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FW G[ceh_W ;dkWb Z[ bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW [i [b Cd\ehc[ h[ikc_Ze Z[ bW ][ij_yd _dij_jkY_edWb Z[ bei
ZNL]Z[X[ Y]N[\X[ J [] MR[YX[RLRpW YJZJ NU L]VYURVRNW\X MN [] VR[RpW LXW[\R\]LRXWJU MN 6XW\ZXU MNU [NL\XZ YqKURLX&

?b =edjhWbeh A[d[hWb) [d Ykcfb_c_[dje W bWi Z_ifei_Y_ed[i b[]Wb[i o dehcWj_lWi) gk[ i[ Y_jWd cti WXW`e) fh[i[djW bW
@NVXZRJ 4W]JU *(), JU 6XWPZN[X AJLRXWJU&

FW =edij_jkY_yd HWY_edWb [d [b Wxe .66/ o Z[ Yed\ehc_ZWZ W be Z_ifk[ije feh [b WhjwYkbe H� /5. g7P WL YL_`]LWPdL$ OP
WL NZX[Z^TNTwY c OP WL O`]LNTwYh) o feh [b WhjwYkbe H� /50 �7P WZ^ OPMP]P^ c L_]TM`NTZYP^e3

FW F[o H� /43,61 gC]RsYTNL c Q`YNTZYLW OP WL 6ZY_]LWZ]uL ;PYP]LW OP WL FP[xMWTNW�) WhjwYkbe 6| �7P WZ^ OPMP]P^ c

L_]TM`NTZYP^� o [b WhjwYkbe 10 �8W 6ZY_]LWZ] ;PYP]LW []P^PY_L]s LY`LWXPY_P PY WL L[P]_`]L OPW [P]uZOZ OP GP^TZYP^
KLR 5UTNXLYU ?HJPUTHR$ [T PTMUXSL NLTLXHR KLZHRRHTKU RHY NLYZPUTLY XLHRP_HKHY HR JPLXXL KLR fRZPSU LQLXJPJPU nTHTJPLXU
OPW 8^_LOZ& 4^TXT^XZ$ TYQZ]XL]s PY N`LW\`TP] XZXPY_Z LW 6ZYR]P^Z BLNTZYLW Z L N`LW\`TP]L OP ^`^ 6sXL]L^$ N`LYOZ
t^_P L^u WZ ]P\`TP]L$ ^ZM]P L^[PN_Z^ [`Y_`LWP^ \`P SLNPY L ^` Q`YNTwY OP NZY_]ZWh3 a

FW F[o H| .202,66 �7P 4OXTYT^_]LNTwY 9TYLYNTP]L OPW ?ijWZe� WhjwYkbe H| 3- =edjheb _dj[hde �8W NZY_]ZW TY_P]YZ
P^_s NZYQZ]XLOZ [Z] WZ^ TY^_]`XPY_Z^$ XPNLYT^XZ^ c _tNYTNL^ OP NZY_]ZW$ \`P ^P]sY P^_LMWPNTOZ^ PY WL ]PRWLXPY_LNTwY
[P]_TYPY_P& 8W NZY_]ZW TY_P]YZ NZX[]PYOP PW NZY_]ZW []PaTZ L NL]RZ OP WZ^ ]P^[ZY^LMWP^ OP WL 4OXTYT^_]LNTwY c NZY_]ZW
[Z^_P]TZ] LNL]RZOPWL4`OT_Z]uL =Y_P]YL =Y^_T_`NTZYLWcOP WL4`OT_Z]uL;PYP]LW OPW DZOP]8UPN`_TaZh$ JZ\nL]UX.+% 6XW\ZXU
8`\NZWX g8W NZY_]ZW Pb_P]YZ ^P]s ]PLWTdLOZ XPOTLY_P WL^ LNNTZYP^ \`P [L]L _LW PQPN_Z ^P PUP]dLY NZY [Z^_P]TZ]TOLO L WL

PUPN`NTwY OP WL^ Z[P]LNTZYP^ OP WL^ PY_TOLOP^ c Z]RLYT^XZ^ OPW 8^_LOZ c P^_L]s L NL]RZ OP WL 6ZY_]LWZ]uL ;PYP]LW OP
WL FP[xMWTNLh WhjwYkbe 32 * ?nWc[d Z[ =k[djWi+ �@L 6ZY_]LWZ]uL ;PYP]LW OP WL FP[xMWTNL _PYO]s L ^` NL]RZ PW P^_`OTZ
OP WL ]PYOTNTwY c PW PbLXPY OP N`PY_L^ OP WZ^ Z]RLYT^XZ^ c PY_TOLOP^ OPW 8^_LOZ ^`UP_Z^ L WL []P^PY_P WPc$ L WZ^ PQPN_Z^
OPW NZY_]ZW OP WL PUPN`NTwY OPW []P^`[`P^_Z$ WL LOXTYT^_]LNTwY OP WZ^ QZYOZ^ c PW XZaTXTPY_Z OP WZ^ MTPYP^ c ^P ML^L]s$
VXPTJPVHRSLTZL$ LT RH \LXPnJHJPeT ^ L\HR[HJPeT KL RUY KUJ[SLTZUY W[L XLYVHRKHT RHY UVLXHJPUTLY JUTZHIRLY W[L KHT

JUSU XLY[RZHKU RUY LYZHKUY KL YPZ[HJPeT nTHTJPLXH$ VXLY[V[LYZHXPH ^ VHZXPSUTPHR$ YPT VLXQ[PJPU KL UZXHY PTMUXSHJPUTLY
\`P ^P [ZO]sY ^ZWTNT_L] [L]L WL NZX[]ZMLNTwY OP WL^ Z[P]LNTZYP^ ]PLWTdLOL^& @Z^ Z]RLYT^XZ^ c PY_TOLOP^ OPW 8^_LOZ
OPMPY _PYP] L OT^[Z^TNTwY OP WZ^ w]RLYZ^ OPW NZY_]ZW TY_P]YZ c Pb_P]YZ NZ]]P^[ZYOTPY_P^$ WL NZY_LMTWTOLO LW OuL c WL
OZN`XPY_LNTwY ^`^_PY_L_Z]TL OP WL^ N`PY_L^ NZ]]P^[ZYOTPY_P^ L WL^ Z[P]LNTZYP^ PQPN_`LOL^ c ]PRT^_]LOL^

=edYehZWdj[ Yed [b WhjwYkbe 3- Z[ bW F[o H| .202,66) [b >[Yh[je H| 63/,-5 lAUX LR J[HR YL SUKPnJH LR ZcZ[RU F;; KLR
7PN]P_Z Bm 0)*/ OPW +( OP XL]dZ OPW *((( gDZ] PW N`LW ^P P^_LMWPNPY WL^ OT^[Z^TNTZYP^ WPRLWP^ c LOXTYT^_]L_TaL^ \`P
]PRWLXPY_LY WL TX[WPXPY_LNTwY OP WL @Pc Bm )-+-'11 g7P 4OXTYT^_]LNTwY 9TYLYNTP]L OPW 8^_LOZh c PW Q`YNTZYLXTPY_Z
OPW GT^_PXL =Y_PR]LOZ OP 4OXTYT^_]LNTwY 9TYLYNTP]L "G=49#) [d be h[\[h[dj[ W bW WZefY_yd Z[b GeZ[be ?ijtdZWh Z[
=edjheb Cdj[hde fWhW bWi ?dj_ZWZ[i JzXb_YWi Z[b JWhW]kWo � G?=CJ) o bW L[iebkY_yd =AL H| 1/1,-5 gDZ] WL N`LW ^P

L[]`PML PW AZOPWZ 8^_sYOL] OP 6ZY_]ZW =Y_P]YZ [L]L WL^ 8Y_TOLOP^ DxMWTNL^ OPW DL]LR`Lc i A86=D c ^P OT^[ZYP
^` LOZ[NTwY LW TY_P]TZ] OP WL 6ZY_]LWZ]uL ;PYP]LW OP WL FP[xMWTNLh$ Y]W\]JUVNW\N ZN[YNL\X JU 6XVYXWNW\N MN
6XV]WRLJLRpW =W[\R\]LRXWJU&

=H CLYUR[JPeT 59C ?g )(.(')) lAUX RH J[HR YL HVX[LIH ^ HKUVZH LR ARHT 7YZXHZbNPJU ^ RH >PYPeT ^ FPYPeT KL RH

6ZY_]LWZ]uL ;PYP]LW OP WL FP[xMWTNL [L]L PW [P]TZOZ *()*%*().h&

@L FP^ZW`NTwY 6;F Bm **)')* gDZ] WL N`LW ^P L[]`PML PW Y`PaZ 6wOTRZ OP 5`PY ;ZMTP]YZ OP WL 6ZY_]LWZ]uL ;PYP]LW
OP WL FP[xMWTNLh NW [] JZ\nL]UX *0 g@L 6ZY_]LWZ]uL ;PYP]LW ]TYOP N`PY_L LY`LWXPY_P OP ^` RP^_TwY LW 6ZYR]P^Z
BLNTZYLWh a NU JZ\nL]UX *1 g8W 6ZY_]LWZ] ;PYP]LW$ PW G`MNZY_]LWZ] ;PYP]LW c WZ^ XTPXM]Z^ OPW 6ZXT_t 8UPN`_TaZ ^P

NZX[]ZXP_PY L XLY_PYP] ]PWLNTZYP^ L]XwYTNL^ NZY PW 6ZYR]P^Z BLNTZYLW c L ^`XTYT^_]L] TYQZ]XLNTwY \`P WPRLWXPY_P
LYZL XLW[PLXH$ LT MUXSH UVUXZ[TH$ JUSVRLZH ^ \LXH_$ VHXH KLYLSVLdHX LnJH_SLTZL Y[ RHIUXm&

FW L[iebkY_yd =AL H| 51/,-6 �AUX RH J[HR YL SUKPnJH LR >HT[HR 7YZXHZbNPJU KL 5US[TPJHJPeT KL RH 5UTZXHRUXcH
;PYP]LW OP WL FP[xMWTNL$ L[]ZMLOZ [Z] FP^ZW`NTwY 6;F Bm ,(.'(0h& 8W UX ZNONZNW\N J DNWMRLRpW MN 6]NW\J[ g@L

6;F L^`XP WL ]PYOTNTwY OP N`PY_L^ LW 6ZYR]P^Z BLNTZYLW c L WL ^ZNTPOLO NZXZ `Y []TYNT[TZ TY^_T_`NTZYLW NZY NL]sN_P]
ZMWTRL_Z]TZ L WZ^ PQPN_Z^ OP _]LY^[L]PY_L] ^` RP^_TwYh&

FW L[iebkY_yd =AL H| ../,.2 gDZ] WL N`LW ^P TY_PR]L WL 6ZXT^TwY HtNYTNL OP WL PWLMZ]LNTwY OP WL APXZ]TL 4Y`LW
KL RH 5UTZXHRUXcH 9LTLXHR KL RH CLVfIRPJH$ JUXXLYVUTKPLTZL HR LQLXJPJPU nYJHR *(),m&

4[n \JVKRmW [N L]VYUNW LXW UJ AXZVJ[ =W\NZWJLRXWJUN[ NVR\RMJ[ YXZ UJ =AFBE4= LXVX UJ =EE4= *( gD]TYNT[TZ^ OP
_]LY^[L]PYNTL c ]PYOTNTwY OP N`PY_L^h CZRWLRYRX ) g@L^ 89G N`X[WPY NZY ^`^ OPMP]P^ PY `Y XL]NZ U`]uOTNZ \`P []Pat
WL ZMWTRLNTwY OP ]P^[ZY^LMTWTOLO c _]LY^[L]PYNTLh& Jh_dY_f_e 47 �@L^ 89G TYQZ]XLY [xMWTNLXPY_P OP WZ^ ]P^`W_LOZ^ OP
^`^ L`OT_Z]uL^ c OP ^`^ NZYNW`^TZYP^ LNP]NL OPW NZYU`Y_Z OP WL^ LN_TaTOLOP^ R`MP]YLXPY_LWP^h& CZRWLRYRX 02 g@L^ 89G

NZX`YTNLY ^`^ LN_TaTOLOP^ c WZ^ ]P^`W_LOZ^ OP WL^ L`OT_Z]uL^ LX[WTLXPY_P c OP XLYP]L Z[Z]_`YL L _]Lat^ OP WZ^ XPOTZ^
OP NZX`YTNLNTwY$ ^T_TZ^ =Y_P]YP_ ` Z_]Z^ XPOTZ^h&



)

FW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW Z[b JWhW]kWo Yed [b eX`[j_le Z[ efj_c_pWh iki fheY[Z_c_[djei o h[ikbjWZei) o
ZWh cWoeh d_l[b W ik jhWXW`e ^W ieb_Y_jWZe) lebkdjWh_Wc[dj[) gk[ i[ h[Wb_Y[ bW L[l_i_yd [djh[ JWh[i) Yedi_ij[dj[ [d bW
[lWbkWY_yd feh fWhj[ Z[ ejhW ?dj_ZWZ @_iYWb_pWZehW Mkf[h_eh %?@M&) bW gk[ \k[ WY[fjWZW [ _dYbk_ZW [d bW fhe]hWcWY_yd
;dkWb Z[ ;Yj_l_ZWZ[i /-.1 Z[b =ec_jv Z[ =h[WY_yd Z[ =WfWY_ZWZ[i %===&) Z[ bW Ih]Wd_pWY_yd FWj_deWc[h_YWdW o Z[b

=Wh_X[ Z[ ?dj_ZWZ[i @_iYWb_pWZehWi Mkf[h_eh[i %IF;=?@M&) i_[dZe Z[i_]dWZW W bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW
Z[b J[hz Yece bW ?@M h[l_iehW) [dYWh]WZW Z[ fhe]hWcWh o [`[YkjWh bW L[l_i_yd+

=ed vijW h[l_i_yd bW =AL XkiYW ]WhWdj_pWh gk[ i[ [\[Yjkv [b Yedjheb [nj[hde W jhWlvi Z[ bW fh[i[djWY_yd Z[ _d\ehc[i
f[hj_d[dj[i o fheZkYjei Z[ WbjW YWb_ZWZ) gk[ Yedjh_XkoWd W bW fh[ijWY_yd [�Y_[dj[ o [\[Yj_lW Z[ bei i[hl_Y_ei fzXb_Yei+

Fei h[ikbjWZei ied [nfk[ijei [d [b zbj_ce YWfwjkbe Z[ bW fh[i[dj[ G[ceh_W+
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G[ YecfbWY[ fh[i[djWh bW G[ceh_W ;dkWb Z[ bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW) Yehh[ifedZ_[dj[ Wb f[hweZe /-.1)

ZWdZe Ykcfb_c_[dje W bW =edij_jkY_yd HWY_edWb o W bW F[o H� /43,61 gC]RsYTNL c 9`YNTZYLW OP WL 6ZY_]LWZ]uL ;PYP]LW

OP WL FP[xMWTNLh) WhjwYkbe 10 gk[ Z_ifed[7 g8W 6ZY_]LWZ] ;PYP]LW []P^PY_L]s LY`LWXPY_P PY WL L[P]_`]L OPW [P]TZOZ OP

^P^TZYP^ OPW 6ZYR]P^Z BLNTZYLW$ `Y TYQZ]XP RPYP]LW OP_LWWLYOZ WL^ RP^_TZYP^ ]PLWTdLOL^ LW NTP]]P OPW xW_TXZ PUP]NTNTZ

nTHTJPLXU KLR 7YZHKU&jm&

8W UJ YZN[NW\N NMRLRpW [N YXMZlW NWLXW\ZJZ \NVJ[ ZNUJLRXWJMX[ J UJ[ JL\R^RMJMN[ ZNJURbJMJ[ YJZJ L]VYURZ LXW UX[ XKSN\R^X[

_dij_jkY_edWb[i) [b Z[jWbb[ Z[ bW ][ij_yd _dij_jkY_edWb) [Yedyc_YW o �dWdY_[hW Z[ bW _dij_jkY_yd o [b \ehjWb[Y_c_[dje 

Z[ bWi h[bWY_ed[i _dj[h_dij_jkY_edWb[i W jhWlvi Z[ Yedl[d_ei) jWbb[h[i) h[l_i_yd [djh[ fWh[i) fWhj_Y_fWY_yd [d h[kd_ed[i)

jWdje Yed bei Ih]Wd_icei o ?dj_ZWZ[i Z[b ?ijWZe) bWi Z[cti ?dj_ZWZ[i @_iYWb_pWZehWi Mkf[h_eh[i o bei eh]Wd_icei

RW\NZWJLRXWJUN[&

?ijW c[ceh_W fh[j[dZ[ WZ[cti Yedl[hj_hi[ [d kd _dijhkc[dje Z[ h[dZ_Y_yd Z[ Yk[djWi Wdj[ bW ieY_[ZWZ) Ykcfb_[dZe Yed

kd Z[X[h Z[ceYhtj_Ye \kdZWc[djWb gk[ dei f[hc_j[ _d\ehcWh W bW Y_kZWZWdwW bei h[ikbjWZei eXj[d_Zei [d [b [`[hY_Y_e

�iYWb /-.1+

4[n \JVKRmW K][LJ L]VYURZ LXW UJ[ K]NWJ[ YZlL\RLJ[ XK[NZ^JMJ[ NW NU @XMNUX 8[\lWMJZ MN 6XW\ZXU =W\NZWX YJZJ

Cdij_jkY_ed[i JzXb_YWi Z[b JWhW]kWo) Yed bW Y_kZWZWdwW W jhWlvi Z[ bW h[dZ_Y_yd Z[ Yk[djWi) Yedieb_ZWdZe ik fWhj_Y_fWY_yd

NW UJ[ JL\R^RMJMN[ MN LXW\ZXU aJ [NJ YXZ UJ[ LXW\ZJUXZnJ[ X ^NNM]ZnJ[ LR]MJMJWJ[&

?d [ij[ Yedj[nje) bW =AL fheo[YjW Yedij_jk_hi[ [d _cfkbiehW Z[ bW YkbjkhW Z[ Yedjheb [d bei i[hl_Zeh[i fzXb_Yei o bW

Y_kZWZWdwW) fhecejehW Z[ fh_dY_f_ei) i_ij[cWi o c[YWd_icei [�Y_[dj[i Z[ h[dZ_Y_yd Z[ Yk[djWi o i[h l_]_bWdj[i `kdje 

Yed bW ieY_[ZWZ Y_l_b Z[ ik Xk[d \kdY_edWc_[dje o c[`ehW Yedj_dkW) c[Z_Wdj[ [b [ijWXb[Y_c_[dje Z[ WYY_ed[i YedYh[jWi

YJZJ LXW\ZRK]RZ JU OXZ\JUNLRVRNW\X MNU LXW\ZXU P]KNZWJVNW\JU NW YZXL]ZJ MN ]W K]NW PXKRNZWX&

?i _cfehjWdj[ c[dY_edWh gk[ [b f[h_eZe /-.1) \k[ kd Wxe Z[ ckY^ei dk[lei Z[iW\wei fWhW bW =edjhWbehwW A[d[hWb Z[

bW L[fzXb_YW) bW F[o H| 2-00,.0 �E`P FPRWLXPY_L PW L]_uN`WZ )(, OP WL 6ZY^_T_`NTwY BLNTZYLW$ OP WL 7PNWL]LNTwY

>`]LOL OP 5TPYP^ c FPY_L^$ 4N_TaZ^ c DL^TaZ^ OP WZ^ 9`YNTZYL]TZ^ DxMWTNZ^h$ c N]PL WL 7T]PNNTwY ;PYP]LW OP 6ZY_]ZW OP

7PNWL]LNTZYP^ >`]LOL^ OP 5TPYP^ c FPY_L^$ 4N_TaZ^ c DL^TaZ^$ c 7ZMWP FPX`YP]LNTwY OP WZ^ 9`YNTZYL]TZ^ c 8X[WPLOZ^

DxMWTNZ^$ OP WL 6ZY_]LWZ]uL ;PYP]LW OP WL FP[xMWTNL3 UJ RVYUNVNW\JLRpW MNU ER[\NVJ =W\NPZJMX MN 6XW\ZXU MN 4]MR\XZnJ[



"#

%MC=;&) W jhWlvi Z[b =edl[d_e Z[ =eef[hWY_yd NvYd_YW [djh[ bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW Z[b JWhW]kWo o bW

=edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW Z[ =^_b[ [d [b cWhYe Z[b Jheo[Yje Z[ =eef[hWY_yd IF;=?@M*ACT) bW fk[ijW [d

cWhY^W Z[b =[djhe Z[ >[iWhhebbe o @ehcWY_yd [d =edjheb AkX[hdWc[djWb %=?>?@I&) Yed [b YkWb i[ XkiYW _d_Y_Wh kd

YZXLN[X MN OXZVJLRpW LXW\RW]J MN UX[ [NZ^RMXZN[ YqKURLX[ NW VJ\NZRJ MN LXW\ZXU P]KNZWJVNW\JU&

?i c_ Z[i[e gk[ [b fh[i[dj[ cWj[h_Wb YkcfbW Yed [b eX`[j_leZ[ _d\ehcWh jWdje Wb =ed]h[ie HWY_edWb Yece W bW Y_kZWZWdwW

Z[ bei h[ikbjWZei eXj[d_Zei feh dk[ijhW Cdij_jkY_yd [d [b [`[hY_Y_e �iYWb /-.1) gk[ZWdZe �hc[ [b Yecfhec_ie Z[ i[]k_h 

LXW UJ[ UJKXZN[ LXWLNZWRNW\N[ JU LXW\ZXU P]KNZWJVNW\JU MN VJWNZJ J LXUJKXZJZ LXW NU LXZZNL\X ][X MN UX[ KRNWN[ a NU

Ykcfb_c_[dje Z[ bW �dWb_ZWZ ieY_Wb Z[b ?ijWZe+ 
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?d [b cWhYe `khwZ_Ye YediW]hWZe feh bW =edij_jkY_yd HWY_edWb Z[b Wxe .66/) bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW i[

[h_][ Yece [b �h]Wde Mkf[h_eh Z[ =edjheb Z[ bWi WYj_l_ZWZ[i �dWdY_[hWi o [Yedyc_YWi Z[b ?ijWZe) o Yed [bbe i[ _d_Y_W 

]WJ W]N^J NZJ MN \ZJW[YJZNWLRJ NW NU VJWNSX MNU YJ\ZRVXWRX YqKURLX&

?d Z_Y_[cXh[ Z[ /-.-) bW BedehWXb[ =tcWhW Z[ >_fkjWZei c[ ^W Z[i_]dWZe Yece MkX =edjhWbeh A[d[hWb Z[ bW

L[fzXb_YW) Z[ Yed\ehc_ZWZ W be [ijWXb[Y_Ze [d [b WhjwYkbe /5. Z[ bW =edij_jkY_yd HWY_edWb o [b WhjwYkbe 0 Z[ bW F[o H� 

/43,61) ZtdZec[ [b ^edeh Z[ i[h bW fh_c[hW ck`[h [d eYkfWh [ij[ YWh]e [d bW L[fzXb_YW Z[b JWhW]kWo+

;b cec[dje Z[ Wikc_h bW \kdY_yd Yedij_jkY_edWb [dYec[dZWZW fWhW [b f[h_eZe /-.-*/-.2) jWcX_vd i[ _d_Y_y [b i[h_e o

\ehcWb Yecfhec_ie Z[ WYecfWxWh bW bWXeh Z[b =edjhWbeh A[d[hWb Z[ bW L[fzXb_YW) o Yed [ij[ [ifwh_jk i[ ^Wd Ykcfb_Ze

bWi WYj_l_ZWZ[i Z[iWhhebbWZWi ZkhWdj[ [b Wxe /-.1) XkiYWdZe i_[cfh[ bW �[b eXi[hlWdY_W Z[ bW c_i_yd _dij_jkY_edWb) YkWb 

N[ YZXVX^NZ NU VJWNSX \ZJW[YJZNW\N MNU YJ\ZRVXWRX YqKURLX&

FW G[ceh_W ;dkWb gk[ fh[i[djW bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW W bW ieY_[ZWZ [i kd _cf[hWj_le Z[ceYhtj_Ye)

gk[ f[hc_j[ _d\ehcWh W bW Y_kZWZWdwW bei h[ikbjWZei Z[ dk[ijhW bWXeh [d bW fheceY_yd Z[b kie Yehh[Yje Z[ bei h[Ykhiei

YqKURLX[&

B[cei Wikc_Ze YedijWdj[i Z[iW\wei gk[ dei f[hc_j[d h[ZeXbWh [i\k[hpei fWhW [dYWkpWh) W fWhj_h Z[ dk[lei fWhWZ_]cWi)

bW c[`ehW Yedj_dkW Z[b Yedjheb ]kX[hdWc[djWb) o Yece \hkje Z[ [ijW ][ij_yd Xh_dZWh h[ifk[ijWi efehjkdWi W bWi Z[cWdZWi

MN UX[ [NZ^RMXZN[ YqKURLX[ a UJ LR]MJMJWnJ NW PNWNZJU&

FW YedijWdj[ fh[i[dY_W Y_kZWZWdW) c[Z_Wdj[ bWi Z[dkdY_Wi o [b i[]k_c_[dje Z[ bWi c_icWi) dei Z[ck[ijhW bW leYWY_yd

Yeckd_jWh_W [d bW YkijeZ_W Z[ bei _dj[h[i[i ][d[hWb[i o h[W�hcW dk[ijhW Yedl_YY_yd Z[ i[h [b _dijhkc[dje WZ[YkWZe fWhW 

fh[YWkj[bWh [b cWd[`e [�Y_[dj[ o jhWifWh[dj[ Z[ bei Ih]Wd_icei o ?dj_ZWZ[i Z[b ?ijWZe+ FW =edjhWbehwW A[d[hWb Z[ bW 

L[fzXb_YW [dj_[dZ[) Wi_c_ice) bW d[Y[i_ZWZ Z[ _cfb[c[djWh dk[lWi ^[hhWc_[djWi [d\eYWZWi W be]hWh bW Yh[Z_X_b_ZWZ Z[

bW ][ij_yd fzXb_YW) fWhW be YkWb XkiYW o [ij_ckbW kdW fWhj_Y_fWY_yd Y_kZWZWdW Z_dtc_YW o f[hcWd[dj[+

FW G[ceh_W /-.1 f[hc_j[ l_ikWb_pWh [b [i\k[hpe h[Wb_pWZe feh bW WbjW ][h[dY_W o YWZW kde Z[ bei \kdY_edWh_ei) ikf[hWdZe

bWi Z_�YkbjWZ[i gk[ h[fh[i[djW kd fh[ikfk[ije i_[cfh[ b_c_jWZe) gk[ Yed \h[Yk[dY_W Yecfhec[j[ [b Ykcfb_c_[dje Z[ 

bei eX`[j_lei jhWpWZei fWhW [b Yedjheb [�Y_[dj[ Z[ bWi WYj_l_ZWZ[i �dWdY_[hWi o [Yedyc_YWi Z[b ?ijWZe+

?d [ij[ Yedj[nje) bW MkX =edjhWbehwW A[d[hWb ^W cWhYWZe fh[i[dY_W [d [l[djei ZedZ[ ^W YebWXehWZe Yed fhejW]ed_ice

W d_l[b _dj[hdWY_edWb+ ;i_c_ice) [d jeZWi bWi eYWi_ed[i [d gk[ [b =edjhWbeh A[d[hWb Z[X_y h[fh[i[djWh W bW _dij_jkY_yd

[d [b [nj[h_eh) Yece MkX =edjhWbeh) [d YWhtYj[h Z[ ?dYWh]WZW Z[ >[ifWY^e) ^[ Ykcfb_Ze Yed Z_b_][dY_W bW bWXeh

Yehh[ifedZ_[dj[) fh_eh_pWdZe bW \kdY_yd _dij_jkY_edWb+
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=WX[ [nfh[iWh Wgkw dk[ijhW fhe\kdZW ]hWj_jkZ W jeZei bei \kdY_edWh_ei feh ik [i\ehpWZe jhWXW`e) Wiw Yece W bei Y_kZWZWdei

fWhW]kWoei gk[ ^Wd Yedjh_Xk_Ze Wb Yedjheb ]kX[hdWc[djWb) h[Wb_pWdZe Z[dkdY_Wi h[ifediWXb[i) bWi YkWb[i ^Wd i[hl_Ze

MN RW[]VX YJZJ UJ ZNJURbJLRpW MN W]VNZX[J[ J]MR\XZnJ[& AJMJ MN N[\X YXMZnJ UXPZJZ[N [RW ]WJ JMNL]JMJ LXXZMRWJLRpW

_dj[h_dij_jkY_edWb) gk[ Wi[]kh[ bW jhWdifWh[dY_W) Yecfhec_ie) _cfWhY_Wb_ZWZ) h[ifediWX_b_ZWZ o leYWY_yd Z[ i[hl_Y_e

LXVX ^JUXZN[ O]WMJVNW\JUN[&

@_dWbc[dj[) Z[i[e Z[ gk[ [b Yedj[d_Ze Z[ [ijW G[ceh_W ;dkWb) gk[ h[fh[i[djW fWhW bW =edjhWbehwW A[d[hWb Z[ bW

L[fzXb_YW [b Ykcfb_c_[dje Z[ kd _cf[hWj_le Yedij_jkY_edWb) W bW l[p Yedjh_XkoW i_]d_�YWj_lWc[dj[ W bW YkbjkhW Z[b 

Yedjheb ]kX[hdWc[djWb o) jhWiY[dZ_[dZe bW \ehcWb_ZWZ Z[b Yecfhec_ie) fheck[lW [\[Yj_lWc[dj[ bW jhWdifWh[dY_W o
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2GMCAOKM 4CJCM?I BC /NPJOKN 5PMYBGAKN
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WZc_d_ijhWj_lei) [d [b cWhYe Z[ bW dehcWj_lW dWY_edWb
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NW ZJbpW MNU NSNZLRLRX MN [][ O]WLRXWN[ RW[\R\]LRXWJUN[&
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" 7NYJZ\JVNW\X MN 4[N[XZnJ >]ZnMRLJ 8`\NZWJ
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" 7NYJZ\JVNW\X 6XW\ZXU MN DNWMRLRXWN[ MN
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5N\LNW][JURcJMJ

?i bW kd_ZWZ eh]Wd_pWY_edWb) [dYWh]WZW Z[ [`[hY[h [b
Yedjheb Z[ bei _d]h[iei) ]Wijei) X_[d[i fWjh_ced_Wb[i)
XYNZJLRXWN[ a PN[\RXWN[ MN UX[ 8W\N[ 4]\pWXVX[ a
;kjthgk_Yei) Z[ bWi ?cfh[iWi JzXb_YWi o G_njWi o Yed
fWhj_Y_fWY_yd WYY_edWh_W Z[b ?ijWZe) Z[ bWiOd_l[hi_ZWZ[i
HWY_edWb[i+ JWhW [b Ykcfb_c_[dje Z[ iki \kdY_ed[i)
L]NW\J LXW UJ [RP]RNW\N N[\Z]L\]ZJ2

(& 7RZNLLRpW MN 6XW\ZXU MN 8W\N[ 4]\pWXVX[ a
;kjthgk_Yei+

+' 7RZNLLRpW MN 6XW\ZXU MN GWR^NZ[RMJMN[ AJLRXWJUN[&

)& >_h[YY_yd Z[ =edjheb Z[ ?cfh[iWi JzXb_YWi) G_njWi
a LXW YJZ\RLRYJLRpW JLLRXWJZRJ MNU 8[\JMX&

(AI=;KFI8+=E=I8C <='FEKIFC <= %<D# (=J;=EKI8CAP8<8

.A;# -J89=C )DA /FIAO8 <= %D8IACC8
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5R[NLLRsW 8NWN[JU MN 4XW][XU MN @[PJWR\VX\
5NYJ[]JVNW]JUN\ b >^WRLRYJUN\

8[ UJ ]WRMJM XZPJWRbJLRXWJU NWLJZPJMJ MN NSNZLNZ NU
Yedjheb Z[ bei _d]h[iei) ]Wijei) X_[d[i fWjh_ced_Wb[i)
XYNZJLRXWN[aPN[\RXWN[MN UX[;XKRNZWX[7NYJZ\JVNW\JUN[
o Gkd_Y_fWb[i+ JWhW ik Ykcfb_c_[dje) Yk[djW Yed bWi
[RP]RNW\N[ MRZNLLRXWN[ MN lZNJ2

(& 7RZNLLRpW MN 6XW\ZXU MN ;XKNZWJLRXWN[&

+' 7RZNLLRpW MN 6XW\ZXU MN @]WRLRYJURMJMN[&

(AI=;KFI +=E=I8C <= 'FEKIFC 1I?# (=G8IK8D=EK8C=J O

7PJGAGL?ICN

%9?# 5FDQJ 4=IMAE /8ISE
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5R[NLLRsW 8NWN[JU MN 6LXWXVqJ

?i bW kd_ZWZ eh]Wd_pWY_edWb) [dYWh]WZW Z[ h[Wb_pWh bei
[ijkZ_ei Z[ bei WYk[hZei) ZedWY_ed[i o fhvijWcei Z[b
8[\JMX a [] JYURLJLRpW3 \RNWN J [] LJZPX UJ NUJKXZJLRpW MN
Z_Yjtc[d[i ieXh[ bei WYk[hZei Z[ ZedWY_ed[i) fhvijWcei
ZNNVKXU[JKUN[ a WX ZNNVKXU[JKUN[ f AJLRXWJUN[ N
=W\NZWJLRXWJUN[ f JW\N[ MN [] \ZJ\JVRNW\X NW NU 6XWPZN[X
AJLRXWJU3 UJ NVR[RpW MNU =WOXZVN a 7RL\JVNW [XKZN NU
=WOXZVN 9RWJWLRNZX 4W]JU YZN[NW\JMX YXZ NU CZN[RMNW\N
Z[ bW L[fzXb_YW) Z[ Yed\ehc_ZWZ W be [ijWXb[Y_Ze [d bW
=edij_jkY_yd HWY_edWb) [d bW F[o H| /43,61 �Ih]td_YW 
o @kdY_edWb Z[ bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW�) 
o [d bW F[o H| .202,66 �>[ ;Zc_d_ijhWY_yd @_dWdY_[hW 
MNU 8[\JMXe&

4MNVl[ N[ ZN[YXW[JKRURMJM MN UJ 7RZNLLRpW ;NWNZJU
Z[ ?YedecwW [`[hY[h [b Yedjheb Z[ bei _d]h[iei) ]Wijei)
X_[d[i fWjh_ced_Wb[i) ef[hWY_ed[i o ][ij_ed[i Z[ bW <WdYW
=[djhWb Z[b ?ijWZe o >[kZW JzXb_YW) Z[ bWi ?dj_ZWZ[i
@_dWdY_[hWi I�Y_Wb[i) Z[b yh]Wde fzXb_Ye Z[ Yedjheb Z[ 
^JUXZN[ a MN UJ[ MNYNWMNWLRJ[ MNU @RWR[\NZRX MN <JLRNWMJ&

FW >_h[YY_yd A[d[hWb Z[ ?YedecwW W jhWlvi Z[ bW Od_ZWZ
?if[Y_Wb_pWZW Z[ =edjheb Z[ ?dj_ZWZ[i <_dWY_edWb[i) [i bW
NWLJZPJMJ MN NSNZLNZ NU LXW\ZXU ;]KNZWJVNW\JU N`\NZWX MN
bWi ?dj_ZWZ[i <_dWY_edWb[i) [d jvhc_dei Z[ bW L[iebkY_yd
=AL H| 624,.-+ JWhW [b Ykcfb_c_[dje Z[ iki \kdY_ed[i)
L]NW\J LXW UJ [RP]RNW\N N[\Z]L\]ZJ&

(& 7RZNLLRpW MN 6XW\ZXU MN 8W\RMJMN[ 9RWJWLRNZJ[ MNU
?ijWZe) <WdYW =[djhWb o >[kZW JzXb_YW+

+' 7RZNLLRpW MN =WOXZVN[ a 7RL\lVNWN[ 9RWJWLRNZX[&

" 7NYJZ\JVNW\X MN 6XW\ZXU MN UX[ DNL]Z[X[ MNU
9BA46=78 a MNU 9XWMX YJZJ UJ 8`LNUNWLRJ MN UJ
8M]LJLRpW a UJ =W^N[\RPJLRpW&

)& >_h[YY_yd Z[ ?ijkZ_ei Z[ ;Yk[hZei) >edWY_ed[i o
CZm[\JVX[&

*& GWRMJM 8[YNLRJURbJMJ MN 6XW\ZXU J UJ[ 8W\RMJMN[
5RWJLRXWJUN[&

(AI=;KFI8 +=E=I8C <= );FEFDS8

6GA# 4I?BRN 3CMJXJBCS 7#
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5R[NLLRsW 8NWN[JU MN 4XW][XU MN 3RNWN\ AJ][RVXWRJUN\
MNU 6\]JMX

?i bW kd_ZWZ eh]Wd_pWY_edWb) [dYWh]WZW Z[ �iYWb_pWh 
bW WZc_d_ijhWY_yd) kie) Yedjheb) YkijeZ_W) YbWi_�YWY_yd 
a LXW\JKRURbJLRpW MN UX[ KRNWN[ MNU 8[\JMX YJZJP]JaX&
JWhW [b Ykcfb_c_[dje Z[ iki eX`[j_lei) Yk[djW Yed bWi
[RP]RNW\N[ MRZNLLRXWN[ MN lZNJ2

(& 7RZNLLRpW MN 6XW\ZXU MN 5RNWN[ CJ\ZRVXWRJUN[ MN UJ
4MVRWR[\ZJLRpW 6NW\ZJU&

+' 7RZNLLRpW MN 6XW\ZXU MN 5RNWN[ CJ\ZRVXWRJUN[ MN UJ
4MVRWR[\ZJLRpW 7N[LNW\ZJURbJMJ&

)& 7RZNLLRpW MN 6XW\ZXU MN 5RNWN[ CJ\ZRVXWRJUN[ MN UX[
BZPJWR[VX[ 7NYJZ\JVNW\JUN[ a @]WRLRYJUN[&

(AI=;KFI +=E=I8C <= 'FEKIFC <= &A=E=J 28KIADFEA8C=J

<=C )JK8<F

/@E# 6PGN 1?MIKN 4GII =?IGJ?N
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5R[NLLRsW 8NWN[JU MN 4XW][XU MN UJ 8N\]RsW
2VKRNW]JU

?i bW kd_ZWZ eh]Wd_pWY_edWb) [dYWh]WZW Z[b Yedjheb Z[
fbWd[i) fhe]hWcWi o fheo[Yjei [ijWjWb[i Z[ fh[i[hlWY_yd)
Z[\[diW) WZc_d_ijhWY_yd o cWd[`e Z[b c[Z_e WcX_[dj[)
UX[ ZNL]Z[X[ WJ\]ZJUN[ a NU YJ\ZRVXWRX L]U\]ZJU& 8W
][d[hWb ik \kdY_yd [i jhWdil[hiWb W jeZei bei eh]Wd_icei)
YXUn\RLJ[ a YZXPZJVJ[ MN UJ 4MVRWR[\ZJLRpW CqKURLJ J UX[
NONL\X[ MNU LXW\ZXU&

JWhW [b Ykcfb_c_[dje Z[ iki \kdY_ed[i) Yk[djW Yed bW
[RP]RNW\N N[\Z]L\]ZJ2

(& 7RZNLLRpW MN 6XW\ZXU MN UJ ;N[\RpW 6]U\]ZJU a MN UJ
EJU]M 4VKRNW\JU&

+' 7RZNLLRpW MN 6XW\ZXU MN UJ ;N[\RpW MN UX[ DNL]Z[X[
AJ\]ZJUN[&

(AI=;KFI +=E=I8C <= 'FEKIFC <= C8 +=JKAUE %D9A=EK8C

.A;# %IE8C<F %E<IRJ %;FJK8
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5R[NLLRsW 8NWN[JU MN 4XW][XU MN BNL^[\X\ CXLRJUN\

8[ UJ]WRMJM XZPJWRbJLRXWJU NWLJZPJMJMN NSNZLNZ NU LXW\ZXU
Z[ bei _d]h[iei) ]Wijei) X_[d[i fWjh_ced_Wb[i) ef[hWY_ed[i
o ][ij_ed[i [d be h[\[h[dj[ W bW [`[YkY_yd Z[ fbWd[i)
fhe]hWcWi o fheo[Yjei ieY_Wb[i) ][ij_yd ieY_Wb [ijWjWb o
[dj_ZWZ[i+ JWhW [b Ykcfb_c_[dje Z[ iki \kdY_ed[i) Yk[djW
LXW UJ[ [RP]RNW\N[ MRZNLLRXWN[ MN lZNJ2

(& 7RZNLLRpW MN 6XW\ZXU MN ;N[\RpW MN CZXaNL\X[
EXLRJUN[&

+' 7RZNLLRpW MN 6XW\ZXU MN ;N[\RpW EXLRJU 8[\J\JU&

)& 7RZNLLRpW MN 6XW\ZXU MN ;N[\RpW MN 8W\RMJMN[
CZN^R[RXWJUN[ MN ENP]ZRMJM EXLRJU&

2GMCAOKM 4CJCM?I BC 1KJOMKI BC <CAPMNKN =KAG?ICN

/@E# 7GEPCI VJECI 4?IC?JK
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5R[NLLRsW 8NWN[JU MN 4XW][XU MN @K[J\ AtKURLJ\

?i bW kd_ZWZ eh]Wd_pWY_edWb) [dYWh]WZW Z[ h[Wb_pWh [b
LXW\ZXU MN UJ NSNL]LRpW MN BKZJ[ CqKURLJ[ NVYZNWMRMJ[
YXZ UX[ BZPJWR[VX[ a 8W\RMJMN[ MNU 8[\JMX& CJZJ NU
Ykcfb_c_[dje Z[ iki eX`[j_lei) Yk[djW Yed bW i_]k_[dj[
N[\Z]L\]ZJ2

(& 7RZNLLRpW MN 6XW\ZXU MN BKZJ[ MN UJ 4MVRWR[\ZJLRpW
6NW\ZJU&

+' 7RZNLLRpW MN 6XW\ZXU MN BKZJ[ MN UJ 4MVRWR[\ZJLRpW
7N[LNW\ZJURbJMJ&

)& 7RZNLLRpW MN 6XW\ZXU MN BKZJ[ MN UX[ BZPJWR[VX[
7NYJZ\JVNW\JUN[ a @]WRLRYJUN[&

2GMCAOKM 4CJCM?I BC 1KJOMKI BC 9@M?N ;[@IGA?N

-E?# (=ICAJ '89I=I8
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5R[NLLRsW 8NWN[JU MN =RLR]JLRXWN\

?i bW kd_ZWZ eh]Wd_pWY_edWb) [dYWh]WZW Z[ [`[YkjWh [b
[NP]RVRNW\X a NU LXW\ZXU MN YZXLNMRVRNW\X[ NONL\]JMX[
NW UX[ BZPJWR[VX[ a 8W\RMJMN[ MNU 8[\JMX YJZJ UJ
WZgk_i_Y_yd) Whh[dZWc_[dje o ikXWijW Z[ X_[d[i) bW
YedjhWjWY_yd Z[ eXhWi o i[hl_Y_ei) o bW YedY[i_yd Z[ eXhWi
o,e i[hl_Y_ei+ JWhW [b Ykcfb_c_[dje Z[ iki eX`[j_lei)
L]NW\J LXW UJ[ [RP]RNW\N[ MRZNLLRXWN[ MN lZNJ&

(& 7RZNLLRpW MN 6XW\ZXU MN 6XW\ZJ\JLRXWN[ MN UJ
4MVRWR[\ZJLRpW 6NW\ZJU&

+' 7RZNLLRpW MN 6XW\ZXU MN 6XW\ZJ\JLRXWN[ MN UJ
4MVRWR[\ZJLRpW 7N[LNW\ZJURbJMJ&

)& 7RZNLLRpW MN 6XW\ZXU MN 6XW\ZJ\JLRXWN[ MN
BZPJWR[VX[ 7NYJZ\JVNW\JUN[ a @]WRLRYJUN[&

2GMCAOKM? 4CJCM?I BC 6GAGO?AGKJCN

0#2# (FDAE?8 3F<IS?L=P +8I8OF
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5R[NLLRsW 8NWN[JU MN 5NLUJ[JLRXWN\ <^[JMJ\ MN 3RNWN\
b BNW]J\$ 2L]R_X\ b AJ\R_X\ b 5XKUN BNV^WN[JLRsW MN
UX\ 7^WLRXWJ[RX\ b 6VYUNJMX\ AtKURLX\&

?i bW kd_ZWZ eh]Wd_pWY_edWb) [dYWh]WZW Z[ [`[hY[h [b
LXW\ZXU MN UJ YZN[NW\JLRpW MN UJ[ 7NLUJZJLRXWN[ >]ZJMJ[
Z[ <_[d[i o L[djWi) ikijWdY_Wh bWi _dl[ij_]WY_ed[i W bei
NONL\X[ MN MN\NZVRWJZ UJ ^NZJLRMJM MNU LXW\NWRMX MN UJ[
VR[VJ[ a NU RVY]U[X MN UX[ YZXLN[X[ [JWLRXWJ\XZRX[ YXZ
bW F[o H| 2-00,.0+ ;Z[cti) fheY[iei Z[ l[h_�YWY_yd Z[ 
LXW\ZXU MN MXKUN ZNV]WNZJLRpW MN O]WLRXWJZRX[ YqKURLX[&
JWhW [b Ykcfb_c_[dje Z[ iki eX`[j_lei) Yk[djW Yed bW
[RP]RNW\N N[\Z]L\]ZJ2

(& 7RZNLLRpW MN DNPR[\ZX CqKURLX MN 7NLUJZJLRXWN[
DkhWZWi Z[ <_[d[i o L[djWi) ;Yj_lei o JWi_lei+

" 7NYJZ\JVNW\X MN 6XW\ZXU MN 7NLUJZJLRXWN[
>]ZJMJ[ MN 5RNWN[ a DNW\J[&

" 7NYJZ\JVNW\X MN 4ZLQR^X MN 7NLUJZJLRXWN[
>]ZJMJ[ MN 5RNWN[ a DNW\J[&

+' 7RZNLLRpW MN 7RL\lVNWN[ MN 6XZZN[YXWMNWLRJ&

" 7NYJZ\JVNW\X MN 4WlUR[R[ CZN^RX&

" 7NYJZ\JVNW\X MN CZXO]WMRbJLRpW&

)& 7RZNLLRpW MN CZXLNMRVRNW\X[ E]VJZRJUN[&

" 7NYJZ\JVNW\X MN E]VJZRX[&

" 7NYJZ\JVNW\X MN 7RL\lVNWN[ MNDNV]WNZJLRXWN[&2GMCAOKM? 4CJCM?I BC 2CAI?M?AGKJCN 5PM?B?N
BC 0GCJCN R <CJO?N" /AOGQKN R ;?NGQKN R 2K@IC

3=DLE=I8;AUE <= CFJ *LE;AFE8IAFJ O )DGC=8<FJ

;[@IGAKN#

/@E# 6KPMBCN /M?PHK
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EWRMJMN\ 6\YNLRJURcJMJ\

EWRMJM 6SNL^]X[J MN A[XbNL]X\

FW Od_ZWZ \k[ Yedij_jk_ZW feh L[iebkY_yd =AL H� 
./3,.1) fWhW WZc_d_ijhWh o ][h[dY_Wh jeZei bei Jhe]hWcWi
a CZXaNL\X[ 9RWJWLRJMX[ LXW ZNL]Z[X[ MNU 6ZmMR\X
CqKURLX a 6XXYNZJLRXWN[ FmLWRLJ[ AX DNNVKXU[JKUN[
%>edWY_ed[i&) ejeh]WZei W bW =edjhWbehwW A[d[hWb Z[ bW
DNYqKURLJ a N[\l XZPJWRbJMJ NW \ZN[ lZNJ[2

" jZNJ MN CZN[]Y]N[\X

" �h[W Z[ ;Zgk_i_Y_ed[i o =edjhWjWY_ed[i

" jZNJ MN 6XW\JKRURMJM a 7N[NVKXU[X[

&
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4^U]^[J MN 4XW][XU

4NW][X MN 5N\J[[XUUX b 7X[VJLRsW NW 4XW][XU 8^KN[WJVNW]JU "46567@#

4^JWLN[ MN UJ LXW[\Z]LLRpW MNU 68789B

JehL[iebkY_yd=ALH|240Z[b..Z[W]eijeZ[/-.1) i[ Wfhk[XW

bW Yh[WY_yd Z[ kd_ZWZ[i eh]Wd_pWY_edWb[i) [ijWXb[Y_vdZei[ [d
[b WhjwYkbe . dkc[hWb .) bW >_h[YY_yd A[d[hWb Z[b =[djhe Z[
>[iWhhebbe o @ehcWY_yd [d =edjheb AkX[hdWc[djWb) Yed iki
Zei Z[f[dZ[dY_Wi) >_h[YY_yd ;YWZvc_YW o bW >_h[YY_yd Z[
=W^N[\RPJLRpW a ;N[\RpW =W[\R\]LRXWJU&

Fe i[xWbWZe Wdj[h_ehc[dj[ [i [d Ykcfb_c_[dje Wb JbWd
?ijhWjv]_Ye Cdij_jkY_edWb %J?C& /-./*/-.3 gk[ [djh[ ejhWi
c[jWi) Yedj[cfbW bW YedijhkYY_yd o fk[ijW [d cWhY^W Z[
]W 6NW\ZX MN 6JYJLR\JLRpW N =W^N[\RPJLRpW NW [R[\NVJ[ MN

LXW\ZXU a OXZVJLRpW MN [NZ^RMXZN[ YqKURLX[3 N[\J VN\J JY]W\J
W gk[ bW =AL b_Z[h[ bei fheY[iei o WYjkWb_pWY_yd Z[ dk[lWi
fhtYj_YWi Z[ Yedjheb o ][ij_yd fzXb_YW) [d bwd[W Yed bWi c[`eh[i
fhtYj_YWi _dj[hdWY_edWb[i) bW gk[ [ijWht Z_h_]_ZW W \kdY_edWh_ei
Z[ bW =AL+ ; ik l[p) Yh[Wh YedY_[dY_W ieXh[ bW _cfehjWdY_W
MNU YZXLN[X MN LXW\ZXU NW UX[ [NZ^RMXZN[ YqKURLX[ MN UX[

XZPJWR[VX[ a NW\RMJMN[ MNU 8[\JMX&

; Z_Y_[cXh[ Z[ /-.1) [b \kjkhe [Z_�Y_e Z[b =[djhe oW ^W 
\XVJMX L]NZYX a [N NWL]NW\ZJ NW N\JYJ MN L]UVRWJLRpW& 6XW

bW fk[ijW [d cWhY^W Z[b =[djhe Z[ >[iWhhebbe o @ehcWY_yd [d =edjheb AkX[hdWc[djWb) bW =edjhWbehwW A[d[hWb Z[ bW
L[fzXb_YW _d_Y_Wht kd fheY[ie Z[ \ehcWY_yd Yedj_dkW Z[ bei i[hl_Zeh[i fzXb_Yei) _dj[hdei o [nj[hdei) [d cWj[h_W Z[

Yedjheb ]kX[hdWc[djWb8 o W [ijWXb[Y[h Yh_j[h_ei o b_d[Wc_[djei W �d Z[ gk[ bei Ih]Wd_icei o ?dj_ZWZ[i Z[b ?ijWZe 
Wfb_gk[d o \ehc[d iki i_ij[cWi Z[ Yedjheb _dj[hde gk[ WokZ[ Wb Ykcfb_c_[dje Z[ iki eX`[j_lei _dij_jkY_edWb[i) Yed [bbe
[N K][LJ YZXVX^NZ UJ \ZJW[YJZNWLRJ a UJ[ K]NWJ[ YZlL\RLJ[ LXVX ]W ^JUXZ N[NWLRJU NW LJMJ ]WJ MN UJ[ JL\]JLRXWN[ MN UX[
i[hl_Zeh[i fzXb_Yei [d iki h[if[Yj_lWi _dij_jkY_ed[i+ JWhW Ykcfb_h Yed [ij[ Yec[j_Ze) Yedi_Z[hWcei W bW YWfWY_jWY_yd
Yece kd [b[c[dje \kdZWc[djWb gk[ Yedjh_Xk_ht W bW \ehcWY_yd o YWcX_e Z[ WYj_jkZ[i Z[ bei i[hl_Zeh[i fzXb_Yei+

6\][J]NPRJ\ MN YJ[]RLRYJLRsW LR^MJMJWJ RVYUNVNW]JMJ\

DJUUN[N\ MN 7X[VJLRsW YJ[J FNNMX[N\ 4R^MJMJWX\

FW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW) W jhWlvi Z[b �h[W Z[ JheceY_yd Z[ bW =kbjkhW Z[ =edjheb Z[b >[fWhjWc[dje Z[ 
=edjheb =_kZWZWde) ^W bb[lWZe WZ[bWdj[ [b Jhe]hWcW Z[ @ehcWY_yd [d P[[ZkhwW =_kZWZWdW) H_l[b .) [d h[ifk[ijW W bWi
[XURLR\]MN[ ZNLRKRMJ[ MN XZPJWRbJLRXWN[& EN MN[JZZXUUJZXW LXW\NWRMX[ NW 6XWXLRVRNW\X[ Kl[RLX[ [XKZN 6X[\X EXLRJU MN
bW =ehhkfY_yd) ;YY[ie W bW Cd\ehcWY_yd JzXb_YW o =edeY_c_[dje Z[ bW =AL o bWi ^[hhWc_[djWi gk[ e\h[Y[ fWhW h[Wb_pWh

[b =edjheb =_kZWZWde) jeZei [d [b Jh_c[h H_l[b+ ?b i_]k_[dj[ H_l[b) [i bW [if[Y_Wb_pWY_yd Z[ Y_kZWZWdei _dj[h[iWZei [d
UJ ZNJURbJLRpW MN ]WJ HNNM]ZnJ JZ\RL]UJMJ JU CZXLN[X 4]MR\XZ&

M[ YWfWY_jWhed kd jejWb Z[ .- Y_kZWZWdei Z[b >_ijh_je Z[ ?iYeXWh Z[b >[fWhjWc[dje Z[ JWhW]kWhw) o // Y_kZWZWdei Z[b
7R[\ZR\X MN @KXLJaJ\a MNU IQJP]a&

5NYJ[]JVNW]X =^PJ[ 7NLQJ AJ[]RLRYJW]N\
@[PJWRcJLRsW

CXURLR]JW]N&

CJZJP]JZn 7R[\ZR\X MN 8[LXKJZ
)- a *1 MN VJZbX

*(),&
)(

BZPJWRbJLRpW MN Sp^NWN[

�G_ fk[Xb_je ?iYeXWh�

6XZMRUUNZJ
7R[\ZR\X MN @KXLJaJ\a

MNU IQJP]a

)- a *1 MN VJZbX

*(),
**

6XW\ZJUXZnJ 6R]MJMJWJ MN

@KXLJaJ\a MNU IQJP]a

DX]JU ,+



%%

4XW][JUX[qJ Y[XV^N_N UJ L^U]^[J MN LXW][XU LXW LR^MJMJWX\ MN >KXLJbJ]b MNU HQJP^b

M[ bb[ly W YWXe [b �NWbb[h Z[ @ehcWY_yd =_kZWZWdW fWhW [b Yedjheb� [d bW Y_kZWZ Z[ GXeYWoWjo Z[b S^W]ko %>[fWhjWc[dje 
Z[ =ehZ_bb[hW&+ ?b c_ice jkle bk]Wh [b /3 Z[ `kb_e Z[ /-.1) [d [b Jeb_Z[fehj_le Z[b =bkX . Z[ ?d[he Z[ bW Y_kZWZ) Yed
UJ YJZ\RLRYJLRpW MN ** YNZ[XWJ[&

?b NWbb[h i[ h[Wb_py W f[Z_Ze Z[ bW eh]Wd_pWY_yd Y_l_b  �=edjhWbehwW =_kZWZWdW Z[ GXeYWoWjo Z[b S^W]ko� o bei j[cWi 
JKXZMJMX[ QRLRNZXW ZNONZNWLRJ JU 6X[\X EXLRJU MN UJ 6XZZ]YLRpW2 CZN[NW\JLRpW MN LROZJ[ ZNONZNW\N[ J YmZMRMJ[ MN\NL\JMJ[
YXZ UJ 6;D J \ZJ^m[ MN DNYXZ\N[ MN =WMRLRX[ MN <NLQX[ C]WRKUN[3 4URJWbJ YJZJ NU 6XW\ZXU2 4KXZMJSN [XKZN CXMNZ MNU
6XW\ZXU ;]KNZWJVNW\JU a 6XW\ZXU 6R]MJMJWX

;i_c_ice) i[ Z_e W YedeY[h _d\ehcWY_yd Z[ YWhtYj[h _dij_jkY_edWb) ?ijhkYjkhW Ih]td_YW o @kdY_edWb Z[ bW =AL o
ik WbYWdY[+ Ijhei j[cWi [nfk[ijei \k[hed bei G[YWd_icei Z[ =edjheb) JheY[ie Z[ ;kZ_jehwW) >[dkdY_Wi o P[[ZkhwW
Y_kZWZWdW8 ;YY[ie W bW Cd\ehcWY_yd JzXb_YW o feh zbj_ce) Yktb[i ied bei Yh_j[h_ei Xti_Yei fWhW i[h P[[Zeh+

Fei [nfei_jeh[i \k[hed [b F_Y+ LW_ckdZe P[]W =WXWxWi) ;b[n L[YWbZ[ o G_hb[d Ibc[Ze Z[b >[fWhjWc[dje Z[ =edjheb
=_kZWZWde) o [b F_Y+ L[dv ;oWbW) \kdY_edWh_e Z[ bW >_h[YY_yd A[d[hWb Z[ =edjheb Z[ Ih]Wd_icei >[fWhjWc[djWb[i o
Gkd_Y_fWb[i+ FW YWfWY_jWY_yd h[Y_X_ZW feh bei fWhj_Y_fWdj[i Yedij_jko[ kdW XWi[ fWhW kd i[]kdZe d_l[b) gk[ Yedi_ij[ [d
X\ZX \JUUNZ MN ^NNM]ZnJ YJZJ ZNJURbJZ J]MR\XZnJ JZ\RL]UJMJ LXW UJ 6;D&

;b �dWb_pWh [b jWbb[h) [b Jh[i_Z[dj[ Z[ bW =edjhWbehwW =_kZWZWdW Z[ bW Y_jWZW Y_kZWZ [n^_X_y kdW YWhf[jW gk[ Yedj[dwW 
Yef_Wi Z[ _d\ehc[i gk[ bW =AL b[i ^WXwW ikc_d_ijhWZe) W jhWlvi Z[ bW ^[hhWc_[djW Z[ ;YY[ie W bW Cd\ehcWY_yd JzXb_YW)
feh be gk[ cWd_\[ijy ik jejWb Yed\ehc_ZWZ feh bW Xk[dW o efehjkdW h[ifk[ijW W ik ieb_Y_jkZ o f_Z_y ^WY[h bb[]Wh bWi
\[b_Y_jWY_ed[i Yehh[ifedZ_[dj[i Wb =edjhWbeh A[d[hWb o W bWi f[hiedWi gk_[d[i jkl_[hed W ik YWh]e jWd _cfehjWdj[ [l[dje+

8U FJUUNZ LXW\p LXW UJ YJZ\RLRYJLRpW MN LR]MJMJWX[ MN UJ 6R]MJM MN @KXLJaJ\a RW\NZN[JMX[ NW UJ YJZ\RLRYJLRpW

YJZJ VNSXZJZ NU LXW\ZXU NW [] V]WRLRYRX&

2L]R_RMJMN\ NW NU VJ[LX MNU A[XbNL]X 9X[RcXW]N 4R^MJMJWX

" ENP]RVRNW\X J UX[ W]N^X[ CZXLNMRVRNW\X[ BYNZJ\R^X[ "CB# OXZV]UJMX[2

" CB MN 4]MR\XZnJ 4Z\RL]UJMJ2 NU L]JU [N NWL]NW\ZJ MN UJ 7RZNLLRpW MN 6JURMJM YJZJ [] LXW[RMNZJLRpW&

" CB MN 9XZVJLRpW 6R]MJMJWJ YJZJ NU 6XW\ZXU&

" 8UJKXZJLRpW MN ]W CCF& 6XW UX[ ZN[]U\JMX[ MN UJ[ 8WL]N[\J[ MN EJKNZN[ ZNJURbJMX[ JLNZLJ MNU CZXLN[X MN 7NW]WLRJ[
6R]MJMJWJ[&

CJZ\RLRYJW\N[ NW NU FJUUNZ [XKZN NW @KXLJaJ\a& CJZ\RLRYJW\N[ NW NU FJUUNZ NW 8[LXKJZ
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" ?bWXehWY_yd Z[ kd [iYh_je WY[hYW Z[b YedY[fje Z[ P[[ZkhwW =_kZWZWdW) gk[ i[ [dYk[djhW [d [jWfW Z[ Z_iYki_yd+

" 8UJKXZJLRpW NW CCF MN ]WJ <R[\XZRJ MN HNNM]ZnJ 6R]MJMJWJ NW UJ 6;D&

" 4L\]JURbJLRpW MN UX[ @pM]UX[ MN 6JYJLR\JLRpW NW 9XZVJLRpW 6R]MJMJWJ YJZJ NU 6XW\ZXU J HNNMXZN[&

4XX[MRWJLRsW LXW 462>C@0 4^[\X\ FR[]^JUN\

M[ h[Wb_pWhed c[iWi Z[ jhWXW`e) [djh[ bWi eh]Wd_pWY_ed[i7 =[djhe Z[ ?ijkZ_ei ;cX_[djWb[i o MeY_Wb[i %=?;GMI&)
9NMNZJLRpW MN 8W\RMJMN[ HNLRWJUR[\J[ MNU CJZJP]Ja "9878@# a UJ 6XW\ZJUXZnJ ;NWNZJU MN UJ DNYqKURLJ "6;D#&

8W\ZN UX[ Y]W\X[ \ZJ\JMX[ [N MN[\JLJW2

" =VYUNVNW\JLRpW MN 6]Z[X[ HRZ\]JUN[ LXW LXW\NWRMX MN HNNM]ZnJ[ 6R]MJMJWJ[2 EN YZN[NW\p J UJ ZNYZN[NW\JW\N MN
@?>?G) ;dW P_bbWcWoeh) Yece bW [dYWh]WZW Z[b Jheo[Yje ?iYk[bW P[Y_dWb) Yed fbWjW\ehcW l_hjkWb) Yedi_ij[dj[
[d Ykhiei W Z_ijWdY_W fWhW Z_h_][dj[i Yeckd_jWh_ei) gk[ _dYbk_htd bei Ykhiei Z[ l[[ZkhwW e\h[Y_Zei feh bW =AL o

fheY[Z_c_[djei Z[ ;YY[ie W bW Cd\ehcWY_yd JzXb_YW+ Fei h[fh[i[djWdj[i Z[ =?;GMI) _d\ehcWd gk[ Z_Y^e WYk[hZe
Z[ _dYehfehWY_yd i[ [dcWhYW [d [b =edl[d_e W �hcWhi[ [djh[ bW =AL) =?;GMI o @?>?G+ 

" ?`[i N[ctj_Yei Z[ bei =khiei P_hjkWb[i7 FW ?iYk[bW P[Y_dWb e\h[Y[ht Ykhiei Yed cyZkbei Wfb_YWZei [d7 F_Z[hWp]e8
9XZVJLRpW 6R]MJMJWJ3 BZPJWRbJLRpW =W[\R\]LRXWJU3 HNNM]ZnJ a 6XW\ZXU a @XMNUX MN ;XKRNZWX 4KRNZ\X a 4LLN[X J

UJ =WOXZVJLRpW CqKURLJ&

6UJKX[JLRsW MN MXL^VNW]X\ ^]RUR]J[RX\ YJ[J NU k[NJ MN FNNM^[qJ

" M[ ^W [bWXehWZe kdW iwdj[i_i Z[b =edY[fje Z[ P[[ZkhwW) j[d_[dZe [d Yk[djW [b fheY[ie Z[iZ[ ik _cfb[c[djWY_yd

NW UJ 6;D&

" EN YZNYJZp ]WJ YUJWRUUJ "8`LNU# YJZJ NU ZNPR[\ZX MN UJ[ [XURLR\]MN[ MN 9XZVJLRpW 6R]MJMJWJ YJZJ NU 6XW\ZXU a
J]MR\XZnJ YJZ\RLRYJ\R^J&

" ?bWXehWY_yd Z[ kd Zwfj_Ye Z[b >[fWhjWc[dje Z[ =edjheb =_kZWZWde) gk[ j_[d[ feh eX`[j_le WY[hYWh W bei Y_kZWZWdei
RW\NZN[JMX[ NW LXWXLNZ a'X NW\JKUJZ ZNUJLRpW LXW NU 7NYJZ\JVNW\X&

;W]N[p\ b Y[N\NW]JLRsW MN \XURLR]^MN\ YJ[J 7X[VJLRsW 4R^MJMJWJ YJ[J NU 4XW][XU&

" =_kZWZWdei Z[ FWcXWhv fh[i[djWhed kdW ieb_Y_jkZ Z[ =WfWY_jWY_yd) bW YkWb \k[ WfheXWZW feh [b =edjhWbeh A[d[hWb)
[RNWMX YX[\NZPJMJ [] ZNJURbJLRpW YXZ UX[ XZPJWRbJMXZN[ QJ[\J W]N^X J^R[X&

" =_kZWZWdei eh]Wd_pWZei Z[ Z_ij_djei Z_ijh_jei) cWd_\[ijWhed [b _dj[hvi [d bW @ehcWY_yd =_kZWZWdW fWhW [b =edjheb)
gk_[d[i h[Wb_pWhed YedikbjWi fWhW bW fh[i[djWY_yd Z[ f[Z_Zei Z[ =WfWY_jWY_yd %>[ Cjt) ;dj[gk[hW) GWh_Wde Legk[

;bedie) ?cXeiYWZW) Fei =[ZhWb[i) Necti Lec[he J[h[_hW) Hk[lW ?if[hWdpW) o [b P_YWh_Wje Z[b =^WYe fWhW

6JZVNUX CNZJU\J#&

6XWM^[\X 4[]e\]SMX oIX \d MXW][XUK[ +)*-p

FW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW Z[b JWhW]kWo %=AL&) W jhWlvi Z[ ik >[fWhjWc[dje Z[ =edjheb =_kZWZWde)
^W eh]Wd_pWZe Zei YedYkhiei Whjwij_Yei Z[dec_dWZei �Se iv =edjhebWh /-.1�7 W& ?b 0[h =edYkhie Z[ Z_Xk`e o f_djkhW 

_d\Wdj_b) o X& ?b /Ze+ =edYkhie b_j[hWh_e Z[ Yk[djei Xh[l[i) Z_h_]_Ze W `yl[d[i) gk[ i[ _d_Y_y [b .. Z[ W]eije o Ykoe Y_[hh[
Z[ fh[i[djWY_yd Z[ bWi eXhWi \k[ [b 2 Z[ i[j_[cXh[+ Fei c_[cXhei Z[b `khWZe Z[ WcXWi ceZWb_ZWZ[i ^Wd fh[i[djWZe
bei h[ikbjWZei) gk[ i[ Z_[hed W YedeY[h) [d eYWi_yd Z[ bW L[dZ_Y_yd Z[ =k[djWi Z[ bW =AL �@[h_W N[iWau /-.1�) Wiw 
\JVKRmW UJ[ YZNVRJLRXWN[ J UX[ PJWJMXZN[& 8U XKSN\R^X MNU LXWL]Z[X LXW[R[\Rp NW YZXVX^NZ UJ L]U\]ZJ MN LXW\ZXU NW WRoX[
o `yl[d[i W jhWlvi Z[ WYj_l_ZWZ[i Whjwij_YWi7 Z_Xk`e o f_djkhW _d\Wdj_b o Yk[djei Xh[l[i fWhW `yl[d[i) [d\eYWZe ^WY_W bW

YZN[NZ^JLRpW a LXW[NZ^JLRpW MNU VNMRX JVKRNW\N&

" 4XWL^[\X MN 5RK^SX b ARW]^[J ;WOJW]RU&

?b YedYkhie Z[ Z_Xk`e o f_djkhW _d\Wdj_b Z[b /-.1) ^W j[d_Ze Yece b[cW I2? 5E96? 7< =769? 3=497>D7J& EN UXPZp UJ

YJZ\RLRYJLRpW MN ]W ]X]JU MN (&/,+ WRrX\ b WRrJ\) YWdj_ZWZ gk[ YWZW Wxe lW ikf[hWdZe Wcfb_Wc[dj[ bW c[jW �`WZW) 
bW YkWb \k[ Z[ .2-- eXhWi+ ?d [b /-./) i[ fh[i[djWhed kd jejWb Z[ 14- eXhWi o [d [b /-.0) i[ fh[i[djWhed kd jejWb Z[
)(-1 XKZJ[&

Fei ]WdWZeh[i ied7

([J& 4J]NPX[qJ "ARoX["J[# MN . J 0 JoX[ MN NMJM#2 8JK[RNUJ2WJQq FRUUJUKJ 5qJc) Yed bW eXhW7 �<WikhW o XWikh[he�) 
Z[ bW ?iYk[bW �=Whbei ;djed_e Fyf[p� Z[ s[cXo+ 

FWi eXhWi YbWi_�YWZWi) gk[ ied 2) jWcX_vd \k[hed h[YedeY_ZWi o fh[c_WZWi+

+NK' 6K]OQX[eK "ARoX["J[# MN 1 J )* JoX[ MN NMJM#2 2WJQq >RUUJ[Jb 4J[]JPNWJ) Yed bW eXhW7 �;zd j[d[cei 
j_[cfe�) Z[ bW ?iYk[bW �=Whbei ;djed_e Fyf[p�  Z[ s[cXo+ 



%'

NWcX_vd bWi eXhWi YbWi_�YWZWi gk[ ied 2) jWcX_vd \k[hed 

ZNLXWXLRMJ[ a YZNVRJMJ[&

FWi eXhWi h[Y_X_ZWi) [d ik cWoehwW) \k[hed fk[ijWi [d
N`YX[RLRpW NW UJ[ PJUNZnJ[ a [JUpW J]MR\XZRX MN UJ 6XW\ZJUXZnJ
;NWNZJU J YJZ\RZ MNU )0 MN [N\RNVKZN QJ[\J ]WJ [NVJWJ

Z[ifkvi Z[b [l[dje Z[ L[dZ_Y_yd Z[ =k[djWi Z[ bW =AL)
@[h_W N[iWau /-.1+ FW YkWb ^W i_Ze fWhj[ _cfehjWdj[ Z[b
[l[dje) bb[lWZe W YWXe [b .5 o .6 Z[ i[j_[cXh[+

" 4XWL^[\X MN 4^NW]X\ 3[N_N\ YJ[J <s_NWN\

?b YedYkhie Z[ =k[djei Xh[l[i fWhW `yl[d[i Z[b /-.1)
\RNWN LXVX UNVJ I(?>C7BF359Q> G @B7C7BF359Q> 67< =769?

3=497>D7J% EN QJ XK\NWRMX UJ YJZ\RLRYJLRpW MN ]W \X\JU MN
(*, Ss_NWN\$ ikf[hWdZe bW c[jW [ijWXb[Y_ZW Z[ .-- eXhWi)

YWi_ Zkfb_YWdZe) [d YecfWhWY_yd Wb Wxe fWiWZe) gk[ \k[ Z[
53 eXhWi) be YkWb _dZ_YW gk[ YWZW Wxe bW fWhj_Y_fWY_yd [i
VJaXZ&

Fei ]WdWZeh[i ied7

([J& 4J]NPX[qJ "Sp^NWN[ MN )+ J )- JoX[ MN NMJM#2
7o]RVJ >J[qJ 3NWq]Nc 7UX[NWLRJrNc) Yed bW eXhW7 �OdW 
c_hWZW l[hZ[ W kd ckdZe ]h_i�) Z[b =eb[]_e MWdjW N[h[i_jW 
Z[ Fkgk[+

FWi eXhWi YbWi_�YWZWi %gk[ ied 2&) jWcX_vd \k[hed 
ZNLXWXLRMJ[ a YZNVRJMJ[&

+NK' 6K]OQX[eK ">p^NWN[ MN ). J )0 JoX[ MN NMJM#2

2M[RJWJ 6\]N[ >R[JWMJ CoWLQNc) Yed bW eXhW7 �;MHCO�) Z[b =eb[]_e MWdjW N[h[i_jW Z[ Fkgk[+ 

FWi eXhWi YbWi_�YWZWi %gk[ ied 2&)  jWcX_vd \k[hed h[YedeY_ZWi o fh[c_WZWi+ 

?ij[ YedYkhie) i[ _d_Y_y [b .. Z[ W]eije o i[ [nj[dZ_y ^WijW [b .5 Z[ i[j_[cXh[ Z[ /-.1) \[Y^W [d gk[ i[ Z_e W

YedeY[h W bei ]WdWZeh[i o bW fh[c_WY_yd Z[ bei c_icei) ZkhWdj[ [b [l[dje Z[ L[dZ_Y_yd Z[ =k[djWi Z[ bW =AL)
�@[h_W N[iWau /-.1�+

" @][J\ JL]R_RMJMN\ [NUJLRXWJMJ\ JU LXWL^[\X

J# ?b YedYkhie be]hy[b vn_je Yed [b WfeoeZ[ bWi eh]Wd_pWY_ed[i Z[ bW ieY_[ZWZ Y_l_b o Yeef[hWdj[i) gk_[d[i WfehjWhed
fh[c_ei fWhW bei ]WdWZeh[i o fWhW bei YbWi_�YWZei8 cWj[h_Wb[i Z[ fheceY_yd o [d bW Z_\ki_yd Z[b YedYkhie+ >[ 
[ij[ ceZe) [b =[djhe Z[ ?ijkZ_ei DkZ_Y_Wb[i %=?D& YebWXehy Yed bei cWj[h_Wb[i Z[ fheceY_yd7 Z_i[xe [ _cfh[i_yd
Z[ ;�Y^[i8 Jh[c_ei fWhW ]WdWZeh[i o YbWi_�YWZei7 FW Ih]Wd_pWY_yd Z[ ?ijWZei CX[heWc[h_YWdei %I?C& Zedy 
UJ[ FJKUN\[ YJZJ UX[ PJWJMXZN[3 @L7XWJUMd[ CJZJP]Ja MXWp HJUN[ YJZJ PZ]YX[ MN WRoX[ a ZN[NZ^J MN VN[J[ YJZJ

]hkfei Z[ `yl[d[i Yece jWcX_vd YecXei [if[Y_Wb[i8 ?b Z_Wh_e Obj_cW BehW) ^W WfehjWZe b_Xhei Z[ Yeb[YY_yd)
h[l_ijWi) ft]_dWi [iYebWh[i o h[c[hWi8 bW QQ@ JWhW]kWo jWcX_vd Wfehjy fWhW bei ]WdWZeh[i h[c[hWi) ceki[
o Xebw]hW\ei8 NWcX_vd bW ;ieY_WY_yd Akoht JWhW]kWo) i[ ^W Yecfhec[j_Ze Yed kd h[Yehh_Ze Z[ eXi[hlWY_yd
]k_WZW Z[ Wl[i i_bl[ijh[i Yed bei ]WdWZeh[i o YbWi_�YWZei) [d [b th[W Z[ AhWd ;ikdY_yd+ IjhWi eh]Wd_pWY_ed[i 
LXVX 4 FXMX C]UVpW a 4[XLRJLRpW MN =WPNWRNZX[ 9XZN[\JUN[ QJW LXUJKXZJMX YZRWLRYJUVNW\N NW UJ MRO][RpW MNU
N^NW\X LXW X\ZJ[ XZPJWRbJLRXWN[ a UJ [XLRNMJM&

K# ?b >[fWhjWc[dje [dYWh]WZe [d eh]Wd_pWh [b =edYkhie) [d [ij[ Wxe ^W be]hWZe bW fWhj_Y_fWY_yd cko [if[Y_Wb
Z[ bW >_h[YY_yd A[d[hWb Z[ =edjheb Z[ bW A[ij_yd ;cX_[djWb) Yed bW YkWb i[ ^W h[Wb_pWZe c[iWi Z[ jhWXW`e
YeehZ_dWZWi [d lWh_ei Wif[Yjei) \kdZWc[djWbc[dj[ fehgk[ [b j[cW i[ ^W Y[djhWZe [ij[ Wxe [d bW �=edi[hlWY_yd 
a YZN[NZ^JLRpW MNU VNMRX JVKRNW\Np

L# M[ h[Wb_py jWcX_vd [b bWdpWc_[dje Z[ => %>_iYe =ecfWYje& Yed bei ]WdWZeh[i o YbWi_�YWZei Z[ bei Yk[djei 
Xh[l[i Z[b YedYkhie eh]Wd_pWZe [d [b Wxe /-.0+ ;i_c_ice) Yedj_[d[ bWi \ejei Z[ bei Z_Xk`ei o f_djkhWi ]WdWZeh[i
MNU LXWL]Z[X *()+&
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6BA6GDEB 78 7=5G>B I C=AFGD4 oIB E8 6BAFDB?4D +)*-p

?OVK3 oIX M^SNX OU VONSX KVLSOW]Op

;KWKNX[K OW UK *[K' 6K]OQX[eK ;KWKNX[K OW UK +NK' 6K]OQX[eK

8JK[RNUJ 2WJQq FRUUJUKJ 5RJc$ 2WJQq >RUUJ[Jb 4J[]JPNWJ$
MXW UK XL[K3 o5K\^[K a LK\^[O[Xp +)*- MXW UK XL[K3 o4hW ]OWOVX\ ]SOVYXp +)*-

>NWLRsW MN QXWX[ >NWLRsW MN QXWX[
>X\d HO[K & +)*- ?^MK\ 4UP[ONX 8\YeWXUK 4[QiOUUX n +)*-'

;Yje Z[ fh[c_WY_yd W bei ]WdWZeh[i Z[b =edYkhie +>[djhe Z[b ?l[dje N[iWau /-.1

" DOMXWXMSVSOW]X\ K MUK\SqMKNX\ O =W\]S]^MSXWO\ YK[]SMSYKW]O\ o6XWM^[\X IX \d 6XW][XUK[p

M[ h[Wb_pWhed l_i_jWi W bWi _dij_jkY_ed[i) eXj[d_[dZe kdW WYe]_ZW cko Xk[dW feh fWhj[ Z[ bei Z_h[Yjeh[i %Wi&) bei
cW[ijhei %Wi& o bei Wbkcdei Z[ bWi [iYk[bWi o Yeb[]_ei) W �d Z[ ̂ WY[h [djh[]W Z[ =[hj_�YWZei Z[ W]hWZ[Y_c_[dje feh 
fWhj[ Z[ bW =edjhWbehwW W bWi Cdij_jkY_ed[i gk[ fWhj_Y_fWhed W jhWlvi Z[ iki Wbkcdei [d [b YedYkhie) Yece Wi_c_ice)

fWhW bW [djh[]W Z[ =[hj_�YWZei o fh[c_ei W bei d_xei o `yl[d[i YkoWi eXhWi \k[hed YbWi_�YWZWi) [d jejWb /- eXhWi) 
NW\ZN MRK]SX[ a L]NW\X[&



%)

FWi Wkjeh_ZWZ[i Z[ YWZW _dij_jkY_yd l_i_jWZW cWd_\[ijWhed ik Yed\ehc_ZWZ feh bW _dl_jWY_yd W fWhj_Y_fWh [d [b

=edYkhie) Yece Wi_c_ice bW iWj_i\WYY_yd Z[ i[h h[YehZWZWi feh fWhj[ Z[b =edjhWbeh A[d[hWb+ ;i_c_ice) cWd_�[ijWd 
gk[ i[]k_htd WfeoWdZe jeZe [cfh[dZ_c_[dje eh]Wd_pWZe feh bW =edjhWbehwW o i[ Yecfhec[j[d W fWhj_Y_fWh
W]N^JVNW\N NW NU LXWL]Z[X MNU JoX YZp`RVX&

%@1B38/ -/; $?7@AH0/8 23 #@B;17H; 6NW\ZX 8`YNZRVNW\JU CJZJP]Ja 5ZJ[RU MN 4[]WLRpW

" =WPX[VO NO 8_KU^KMSgW NOU 6XWM^[\X oIX \d MXW][XUK[ +)*-p

=ed [b fhefyi_je Z[ [lWbkWh [b =edYkhie �Se iv YedjhebWh /-.1�) ^[cei [dYedjhWZe Wif[Yjei gk[ feZhwWd i[h 

j[d_Zei [d Yk[djW fWhW bei fhyn_cei [l[djei) Ykoei Wif[Yjei fh_dY_fWb[i ied7

J# 6U A[XbNL]X "6UJKX[JLRsW$ @KSN]R_X\$ VN]J\$ Y[N\^Y^N\]X$ JLNY]JLRsW#0 EN QJ NUJKXZJMX NU YZXaNL\X MNU
YedYkhie [d j_[cfe efehjkde) Yed eX`[j_lei X_[d Z[�d_Zei) c[jWi YedYh[jWi+  M[ h[Yec_[dZW gk[ [b fheY[ie Z[ 
[`[YkY_yd i[W _d_Y_WZe Yed bW WfheXWY_yd Z[b fh[ikfk[ije) feh fWhj[ Z[b =edjhWbeh A[d[hWb) Yed feh be c[dei

MX[ VN[N[ MN JW\NUJLRpW&

K# ?R_NU MN L^VYURVRNW]X MN UX\ XKSN]R_X\ b UJ\ VN]J\0 M[ Yedi_Z[hW gk[ i[ ^W Ykcfb_Ze Yed [b eX`[j_le) [b
Z[ �fhecel[h bW YkbjkhW Z[ Yedjheb [d d_xei o `yl[d[i) W jhWlvi Z[ bW fWhj_Y_fWY_yd [d [b YedYkhie Z[ Z_Xk`e 
o f_djkhW _d\Wdj_b) o [d [b YedYkhie b_j[hWh_e Z[ Yk[djei Xh[l[i fWhW `yl[d[i�+ ?d ZedZ[ bWi c[jWi [ijWXb[Y_ZWi 

O]NZXW JVYURJVNW\N []YNZJMJ[2

?d >_Xk`e o J_djkhW _d\Wdj_b) bW c[jW \k[ WbYWdpWh bW fh[i[djWY_yd Z[ .+2-- eXhWi o i[ fh[i[djWhed kd jejWb Z[
(&/,+ XK[J\1

?d =k[djei <h[l[i fWhW `yl[d[i) bW c[jW \k[ WbYWdpWh bW fh[i[djWY_yd Z[ .-- eXhWi) o \k[hed fh[i[djWZWi kd
\X\JU MN (*, XK[J\&

L# BNL^[\X\ 9^VJWX\0 EN YZXYXWN UJ MN[RPWJLRpW MN MX[ YNZ[XWJ[ YJZJ LXUJKXZJZ NW NU lZNJ MN HNNM]ZnJ&

M# BNL^[\X\ VJ]N[RJUN\0 M[ Yedjy Yed ik�Y_[dj[i h[Ykhiei _dij_jkY_edWb[i) Yece zj_b[i Z[ e�Y_dW) Z_ifed_X_b_ZWZ 
Z[ l[^wYkbei) o ejhei [b[c[djei gk[ \WY_b_jWhed [b jhWXW`e Wb cec[dje Z[ bW [nfei_Y_yd Z[ bei Z_Xk`ei+

N# A^KURLJLRsW MNU URK[X MN L^NW]X0 FW Z[Y_i_yd Z[ ceZ_�YWh [b \ehcWje Z[ fkXb_YWY_yd Z[ Yk[djei ]WdWZeh[i Z[b 
YedYkhie /-.0) Yece => [d l[p Z[b \ehcWje b_Xhe) \k[ [d hWpyd W kdW Yedjh_XkY_yd W bW febwj_YW Z[ fh[i[hlWY_yd

Z[b c[Z_e WcX_[dj[ o kie Z[ fWf[b Y[he) _cfb[c[djWZW [d bW =AL+ ?b => Yedj_[d[ jeZW bW c[ceh_W ^_ijyh_YW
MN UX[ LXWL]Z[X[ LXZZN[YXWMRNW\N[ JU *()* a *()+

O# @[PJWRcJLRXWN\ b NVY[N\J\ LXXYN[JW]N\0 FWi eh]Wd_pWY_ed[i Z[ bW ieY_[ZWZ Y_l_b) Yece bWi [cfh[iWi Yed
gk_[d[i i[ ^W YedjWYjWZe fWhW fWhj_Y_fWh Yece Yeef[hWdj[i ^Wd h[Y_X_Ze Yed ikce W]hWZe [b fheo[Yje) o W ik l[p

YebWXehWhed [d Z_ij_djei hkXhei7 fWhW bei fh[c_ei) cWj[h_Wb[i Z[ fhefW]WdZW %W�Y^[i& o  Z_\ki_yd+ 

M[hwW _Z[Wb fh[l[h [d [b fh[ikfk[ije _dij_jkY_edWb jeZei bei ]Wijei gk[ _cfb_YW bW WYj_l_ZWZ) oW gk[ \ehcW fWhj[
MN ]WX MN UX[ XKSN\R^X[ RW[\R\]LRXWJUN[ NU MN g=X[`W^L] WL N`W_`]L OPW NZY_]ZW PY WZ^ ^P]aTOZ]P^ [xMWTNZ^ c WL
NT`OLOLYuLh

P# 5RO^\RsW0 FW Z_\ki_yd Z[ bW WYj_l_ZWZ i[ ^W h[Wb_pWZe W jhWlvi Z[ bei W�Y^[i) bei jhwfj_Yei o bWi l_i_jWi 
f[hiedWb_pWZWi W bWi _dij_jkY_ed[i [ZkYWj_lWi Z[ ;ikdY_yd o Wb]kdei ckd_Y_f_ei Z[b >[fWhjWc[dje =[djhWb+ FWi
^R[R\J[ YNZ[XWJURbJMJ[ J UJ[ RW[\R\]LRXWN[ N[LXUJZN[ LXW[\R\]aNZXW UJ[ MN VJaXZ RVYJL\X YJZJ UJ YZN[NW\JLRpW MN
bWi eXhWi+ FW cWoehwW Z[ bWi Cdij_jkY_ed[i [ZkYWj_lWi gk[ \k[hed l_i_jWZWi fWhW bW fheceY_yd fWhj_Y_fWhed [d [b

LXWL]Z[X&
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Q# BNLNYLRsW0 M[ fkZe bb[]Wh Wb fbWpe [ijWXb[Y_Ze fWhW bWi [djh[]Wi Z[ bWi eXhWi) Z[X_Ze W gk[ bei \kdY_edWh_ei
Wi_]dWZei Wb YedYkhie) bb[]Whed f[hiedWbc[dj[ W bei Yeb[]_ei fWhW h[j_hWh bWi eXhWi+

R# 6aYX\RLRsW0 FW _dj[di_yd Z[ [nfed[h jeZWi bWi eXhWi h[Y_X_ZWi [d [b beYWb Z[ bW =AL %AWb[hwWi o ejhei bk]Wh[i&)
de \k[ fei_Xb[ feh bW YWdj_ZWZ Z[ eXhWi h[Y_X_ZWi gk[ ikf[hy [b [ifWY_e Z_ifed_Xb[) hWpyd feh bW YkWb lWh_Wi eXhWi
WX O]NZXW N`Y]N[\J[ NW N[\J XYXZ\]WRMJM&

S# <^[JMX\0 =WZW Wxe l[d_cei YedjWdZe Yed kd i[b[Yje `khWZe gk[ i[ Yecfed[ Z[ fhe\[i_edWb[i Yed lWijW

jhWo[Yjeh_W [d [b th[W) gk_[d[i YebWXehWd Z[i_dj[h[iWZWc[dj[ Yed [b [cfh[dZ_c_[dje+ FW fh[i[b[YY_yd h[Wb_pWZW
ieXh[ bW XWi[ Z[b Ykcfb_c_[dje Z[ bei h[gk_i_jei) ^_pe gk[ W bei c_[cXhei Z[b `khWZe b[i \Wleh[Y_[hW h[Wb_pWh
KRNW NU \ZJKJSX&

T# A[NVRX\0 JWhW [b /-.2) Z[X[ i[h _dYbk_Ze [d [b fh[ikfk[ije _dij_jkY_edWb) Z[X_Ze W gk[ [b YedYkhie [i kdW

WYj_l_ZWZ gk[ \ehcW fWhj[ Z[b eX`[j_le _dij_jkY_edWb Z[b J?C /-./*/-.3 g=X[`W^L] WL N`W_`]L OPW NZY_]ZW PY WZ^
^P]aTOZ]P^ [xMWTNZ^ c WL NT`OLOLYuLh&

U# 6_NW]X MN NW][NPJ MN Y[NVRX\ J PJWJMX[N\0 =ece ik][h[dY_W7 @_`Wh kd ZwW [if[Y_Wb) \k[hW Z[b [l[dje N[iWau)
fWhW bW fh[c_WY_yd Z[ bei ]WdWZeh[i o YbWi_�YWZei) Yece Wi_c_ice ZedZ[ i[ fk[ZW h[Wb_pWh bWi l_i_jWi ]k_WZWi 

MN RW[\R\]LRXWN[ N[LXUJZN[&

V# 8W][OQK NO 6O[]SqMKNX\ a Y[OVSX\ K UX\ MUK\SqMKNX\ OW OU UXMKU NO UK\ =W\]S]^MSXWO\ YK[]SMSYKW]O\3 6XW
bWi l_i_jWi feij YedYkhie W bWi _dij_jkY_ed[i) i[ ^W Yedieb_ZWZe [b lwdYkbe Yed Z_Y^Wi _dij_jkY_ed[i fWhW i[]k_h
jhWXW`WdZe `kdjei [d [ijW jWh[W Z[ ^WY[h fWhj_Y_fWh W d_xei o `yl[d[i W jhWlvi Z[b Whj[) [d [b Yedjheb Z[ bW

]\RURbJLRpW MN UJ LX[J YqKURLJ&

" 4XWLU^\RsW b \^PN[NWLRJ\ LXW\RMN[JMJ\ MN RVYJL]X YJ[J UJ\ Y[saRVJ\ JL]R_RMJMN\

=ece kdW jhWZ_Y_yd) bW =AL l_[d[ h[Wb_pWdZe feh j[hY[h Wxe Yedi[Ykj_le bei =edYkhiei ;hjwij_Yei �Se iv 

YedjhebWh�) o bW lWbehWY_yd h[Y_X_ZW feh fWhj[ Z[ bWi _dij_jkY_ed[i o fWhj_Y_fWdj[i) Wiw Yece [b _dj[hvi Z[ bWi [cfh[iWi 
YJ\ZXLRWJW\N[ a MN UJ[ BZPJWRbJLRXWN[ MN UJ EXLRNMJM 6R^RU NW UJ YZXVXLRpW MN UJ 6]U\]ZJ MNU 6XW\ZXU NW UX[ WRoX[
o `yl[d[i) ][d[hWd Yed�WdpW [d bW _dij_jkY_yd8 feh [ijWi hWped[i [i d[Y[iWh_e _dYbk_h [ijW WYj_l_ZWZ Z[djhe Z[b 
CZN[]Y]N[\X 4W]JU&

?d jWb i[dj_Ze) i[ ik]_[h[ gk[ [b YedYkhie i[W Yedi_Z[hWZe Z[ _dj[hvi _dij_jkY_edWb) h[iebkY_yd c[Z_Wdj[ o \ec[dj[
UJ YJZ\RLRYJLRpW MN \XMJ[ UJ[ GWRMJMN[ BZPJWRbJLRXWJUN[ NW UJ LXWLZNLRpW MNU JYXaX WNLN[JZRX YJZJ NU L]VYURVRNW\X
Z[ kde Z[ bei IX`[j_lei Cdij_jkY_edWb[i Z[b JbWd ?ijhWjv]_Ye Cdij_jkY_edWb) �Jhecel[h bW =kbjkhW Z[b =edjheb [d bei 
i[hl_Zeh[i fzXb_Yei o bW Y_kZWZWdwW�) o gk[ WZ[cti h[ZkdZWht [d \ec[djWh bW Yh[Z_X_b_ZWZ feh fWhj[ Z[ bW ][dj[) 
LXVX ]WJ YXUn\RLJ MN \ZJW[YJZNWLRJ&

5N]JUUN MN MNW^WLRJ\ J]NWMRMJ\ NW [NUJLRsW J UJ\ [NLRKRMJ\&

?b >[fWhjWc[dje Z[ =edjheb =_kZWZWde ^W h[Y_X_Ze kd jejWb Z[ .-2 Z[dkdY_Wi Y_kZWZWdWi [d [b [`[hY_Y_e �iYWb /-.1) 
gk[ ^Wd Ykcfb_Ze Yed jeZei bei h[gk_i_jei [ijWXb[Y_Zei [d bW L[iebkY_yd =AL H| .-03,-5 �Jeh bW YkWb i[ ceZ_�YW [b 

YZXLNMRVRNW\X MN YZN[NW\JLRpW MN MNW]WLRJ[ LR]MJMJWJ[ JW\N UJ 6XW\ZJUXZnJ ;NWNZJU MN UJ DNYqKURLJe&

NeZWi bWi Z[dkdY_Wi fh[i[djWZWi ^Wd i_Ze Ykbc_dWZWi [d ik [jWfW Z[ Wdtb_i_i fh[l_e) gk[ Yedi_ij[ [d h[Wb_pWh bWi fh_c[hWi
Z_b_][dY_Wi o jhtc_j[i fheY[iWb[i) W �d Z[ h[YWXWh cWoeh _d\ehcWY_yd o ZWh Yedi_ij[dY_W ZeYkc[djWb W bWi Z[dkdY_Wi+ 
>_Y^Wi Z[dkdY_Wi ^Wd i_Ze h[c_j_ZWi W bWi kd_ZWZ[i eh]Wd_pWY_edWb[i Yehh[ifedZ_[dj[i) fWhW ik Wdtb_i_i Z[ \edZe) o ZWh

LXW\RW]RMJM JU YZXLN[X N[\JKUNLRMX&

?b .- # Z[ bWi Z[dkdY_Wi fh[i[djWZWi) bk[]e Z[b Wdtb_i_i fh[l_e ^Wd i_Ze Z[i[ij_cWZWi feh Z_ij_djei cej_lei+

=XP[X\ N RVYJL]X\0 M[ _d_Y_Whed lWh_Wi WYj_l_ZWZ[i Z[ Yedjheb [d bWi gk[ \k[hed kj_b_pWZWi Yece _dikce bWi Z[dkdY_Wi

LR]MJMJWJ[&

9]NZXW RVY]U[JMX[ YZXLN[X[ MN YJZ\RLRYJLRpW [XLRJU J \ZJ^m[ MN JL\R^RMJMN[ MN OXZVJLRpW MN LR]MJMJWX[ NW NU LXW\ZXU
P]KNZWJVNW\JU&

EN YZXVX^Rp UJ \ZJW[YJZNWLRJ a NU LXVKJ\N J UJ LXZZ]YLRpW NW UJ PN[\RpW YqKURLJ J \ZJ^m[ MN UJ YJZ\RLRYJLRpW LR]MJMJWJ&

M[ ^Wd h[Wb_pWZe ieY_Wb_pWY_ed[i [d bWi Z_\[h[dj[i Od_ZWZ[i Ih]Wd_pWY_edWb[i Z[ A[ij_yd G_i_edWb) W �d Z[ fed[h [d 
Yeczd bWi WYjkWb_pWY_ed[i cti i_]d_�YWj_lWi [d bW l_][dj[ L[iebkY_yd =AL H| 14-,.1+

M[ WYjkWb_py [b JheY[ie Z[ =edjheb =_kZWZWde [d ik P[hi_yd ..) o ieY_Wb_pWZe Yed bei [dbWY[i jvYd_Yei Z[ bWi Od_ZWZ[i
BZPJWRbJLRXWJUN[ MN ;N[\RpW @R[RXWJU&

M[ ^W h[Wb_pWZe bW JbWd_�YWY_yd fWhW [b [`[hY_Y_e �iYWb /-.2) [d ZedZ[ i[ jhWpWhed  dk[lei Z[iW\wei fWhW bW c[`ehW Z[b 
[R[\NVJ MN MNW]WLRJ[&



&!

5N]JUUN MN VN\J\ MN ][JKJSX0 7]ZJW\N NU *(), [N ZNJURbJZXW +, VN[J[ MN \ZJKJSX YJZJ NU [NP]RVRNW\X MN MNW]WLRJ[
Y_kZWZWdWi+ M[ Z[`W YedijWdY_W gk[ [ijWi WYjWi de fk[Z[d i[h fhel[wZWi Yed\ehc[ W bW febwj_YW Z[ Yed�Z[dY_Wb_ZWZ Z[ 

UJ[ MNW]WLRJ[ LR]MJMJWJ[ a UJ YZX\NLLRpW JU MNW]WLRJW\N&

>JW^JU RW\][^L]R_X MN MNW^WLRJ\ YJ[J 6WUJLN\&

" 8U @JW]JU RW[\Z]L\R^X MN MNW]WLRJ[ JL\]JURbJMX [N NWL]NW\ZJ Y]KURLJMX LXVX MXL]VNW\X MNU ER[\NVJ MN ;N[\RpW

MN 6JURMJM&

" >[jWbb[ Z[ bWi ieY_Wb_pWY_ed[i W \kdY_edWh_ei Z[ bW =AL) Yed bWi ^[hhWc_[djWi Z[ Wj[dY_yd Wb Z[dkdY_Wdj[ o
jhWjWc_[dje Z[ Z[dkdY_Wi+ M[ WZ`kdjW [b b_ijWZe c[dY_edWZe+ =WX[ c[dY_edWh gk[ [ijW ieY_Wb_pWY_yd i_hl_y fWhW ZWh
W YedeY[h WZ[cti bWi \kdY_ed[i o fheY[iei Z[ bW >_h[YY_yd Z[ L[bWY_ed[i Cdj[hdWY_edWb[i o =eef[hWY_yd) Yece Wiw

bWi [ijhWj[]_Wi Z[ h[bWY_edWc_[dje Yed bW CHNIM;C) Yed bW IF;=?@M) Yed bW ?@MOL o Yed Ih]Wd_pWY_ed[i Z[ bW

EXLRNMJM 6R^RU&

;VYUNVNW]JLRsW MNU >XMNUX 6\]oWMJ[ MN 4XW][XU ;W]N[WX YJ[J ;W\]R]^LRXWN\ AtKURLJ\ MNU

AJ[JP^Jb ">64;A#

?d Ykcfb_c_[dje Z[ bW F[o H� /43,61 gC]RsYTNL c 9`YNTZYLW OP WL 6ZY_]LWZ]uL ;PYP]LW OP @L FP[xMWTNLh$ WhjwYkbe /)
h[]bWc[djWZe feh bW L[iebkY_yd =AL H� 1/1,-58 Yece Wiw jWcX_vd bW F[o H� .202,66 g7P 4OXTYT^_]LNTwY 9TYLYNTP]L
OPW 8^_LOZh$ WhjwYkbe 3- o ik h[]bWc[djWY_yd [ijWXb[Y_ZW [d [b >[Yh[je H� 63/,-5) o Yed\ehc[ Wb Yhede]hWcW [ijWXb[Y_Ze) 
i[ ^W be]hWZe bW YedYh[Y_yd Z[ lWh_ei fheZkYjei h[gk[h_Zei feh bei [ijtdZWh[i Z[ Yedjheb Z[�d_Zei feh [b G?=CJ+ JWhW 

[] JZ\RL]UJLRpW LXW NU ER[\NVJ MN ;N[\RpW MN 6JURMJM a LXW NU YZXYp[R\X MN UJ VNSXZJ LXW\RW]J MNU ER[\NVJ MN 6XW\ZXU
Cdj[hde Z[ bW =AL) \k[ [c_j_ZW bW L[iebkY_yd =AL H� /55,.1 Z[b c[i Z[ WXh_b Z[b /-.1 gDZ] WL N`LW ^P ]PP^_]`N_`]L
PW 8\`T[Z HtNYTNZ OP =X[WPXPY_LNTwY OPW AZOPWZ 8^_sYOL] OP 6ZY_]ZW =Y_P]YZ [L]L WL^ =Y^_T_`NTZYP^ DxMWTNL^ OPW

CJZJP]Jae&

FWi WYY_ed[i gk[ i[ Z_[hed [d [b fheY[ie Z[ _cfb[c[djWY_yd Z[b G?=CJ [d bW =AL) [d [b [`[hY_Y_e �iYWb /-.1) 
j_[d[d kdW ]hWd h[b[lWdY_W oW gk[ i[ jhWjWd) fh_cehZ_Wbc[dj[) Z[ WYY_ed[i Z[ c[`ehW [d [b i_ij[cW Z[ h[bWY_edWc_[dje
_dj[hde [ _dj[h_dij_jkY_edWb) o i[ Yed�[h[ bW ikf[hl_i_yd Z[b fheY[ie Z[ _cfb[c[djWY_yd W bW >_h[YY_yd Z[ >[iWhhebbe 

Ih]Wd_pWY_edWb Z[f[dZ_[dj[ Z[ JbWd_�YWY_yd [ Cd\ehc[i+ 

;iw jWcX_vd) i[ [c_j[ [b _dijhkc[dje Z[ [lWbkWY_yd Z[b fheY[ie Z[ _cfb[c[djWY_yd Z[b G?=CJ [d l[hi_yd /) [b YkWb
i[ [dYk[djhW h[\h[dZWZe feh L[iebkY_yd =AL H� /35 [c_j_Ze [d [b c[i Z[ WXh_b Z[b /-.1+ ?b c_ice i[ [dYk[djhW [d 
fheY[ie Z[ Wfb_YWY_yd [d lWh_Wi _dij_jkY_ed[i o oW i[ Yk[djW Yed bW h[ifk[ijW e�Y_Wb Z[ Wb]kdWi Z[ [bbWi) gk[ f[hc_j_htd 

YedeY[h [b ]hWZe Z[ WlWdY[ Z[ bW Wfb_YWY_yd Z[ bWi Xk[dWi fhtYj_YWi gk[ e\h[Y[ [b GeZ[be Z[ =edjheb Cdj[hde+

IjhW WYY_yd _cfehjWdj[ h[]_ijhWZW [d [ij[ f[h_eZe) \k[ bW l_i_jW Z[ bW =edikbjehW Cdj[hdWY_edWb Fkp GWhb[do Iif_dW)
gk_[d W jhWlvi Z[b Jhe]hWcW >[ceYhWY_W o AeX[hdWX_b_ZWZ) Z[ bW =eef[hWY_yd ikiYh_fjW Yed bW eh]Wd_pWY_yd =[djhe
Z[ ?ijkZ_ei ;cX_[djWb[i o MeY_Wb[i %=?;GMI& o bW Od_j[Z MjWj[i ;][dYo \eh Cdj[hdWj_edWb >[l[befc[dj %OM;C>&)

h[Wb_py kd h[b[lWc_[dje Z[ ZWjei fWhW Z[j[YjWh bW i_jkWY_yd) \ehjWb[pWi o Z[X_b_ZWZ[i Z[ bW Ccfb[c[djWY_yd Z[b G?=CJ)
Yed lWh_Wi _dij_jkY_ed[i Z[b JeZ[h ?`[Ykj_le) bW ;kZ_jehwW A[d[hWb Z[b JeZ[h ?`[Ykj_le %;AJ?& o bW =AL+ ?iW
WYj_l_ZWZ _dYbkoy kdW i[h_[ Z[ jWbb[h[i) Ykoe h[ikbjWZe \k[ [nfk[ije Wdj[ \kdY_edWh_ei o bWi ctn_cWi Wkjeh_ZWZ[i Z[ bWi

RW[\R\]LRXWN[ YJZ\RLRYJW\N[&

6XVX LXW[NL]NWLRJ MN N[\N JWlUR[_i _dl[ij_]Wj_le h[Wb_pWZe feh bW =edikbjehW) i[ ZW Ykhie W kdW fhefk[ijW gk[ fbWdj[W
kdW i[h_[ Z[ WYY_ed[i Z[ W`kij[i o ceZ_�YWY_ed[i Z[b G?=CJ) o i[ WXh[ bW Xh[Y^W Z[ kd jhWXW`e Yed`kdje Yed bW ;AJ?+ 
>[iZ[ �dWb[i Z[ cWoe) bei jvYd_Yei Z[ bW =AL) WkZ_jeh[i o h[fh[i[djWdj[i Z[ bWi Od_ZWZ[i Z[ ;dtb_i_i M[Yjeh_Wb[i 
%O;M&) l_[d[d h[Wb_pWdZe c[iWi Z[ jhWXW`e) Yed [b eX`[je Z[ Yedijhk_h kd zd_Ye _dijhkc[dje Z[ [lWbkWY_yd Z[ bW
_cfb[c[djWY_yd Z[b G?=CJ) gk[ Z[i[cXeYWht [d bW ^WX_b_jWY_yd Z[ kd YWdWb l_hjkWb fWhW bW h[c_i_yd o Wfb_YWY_yd Z[b

RW[\Z]VNW\X&

?b ?gk_fe NvYd_Ye Z[ Ccfb[c[djWY_yd Z[b G?=CJ %?NCG?=CJ&) i[ WXeYy W b_Z[hWh [b fheY[ie Z[ ceZ_�YWY_yd o W`kij[i 
Z[b @ehcWje Z[ G[Z_Y_yd Z[b ]hWZe Z[ _cfb[c[djWY_yd Z[b G?=CJ fWhW ik _cfb[c[djWY_yd [d [b /-.2) [ijWdZe W YWh]e
Z[ jvYd_Yei) h[fh[i[djWdj[i Z[ bW Od_ZWZ Z[ ;dtb_i_i M[Yjeh_Wb Z[ bW =AL o Z[ bW ;AJ? bWi Z[Y_i_ed[i Z[ kd_�YWY_yd Z[ 

Yh_j[h_ei Z[ lWbehWY_yd o h[gk[h_c_[djei Z[ [l_Z[dY_Wi h[ifWbZWjeh_Wi+

EN ZNJURbJZXW ZN]WRXWN[ MN JS][\N[ NW\ZN UJ 4;C8 a UJ 6;D YJZJ NU =W[\Z]VNW\X MN 8^JU]JLRpW MNU @86=C a ]WJ
fh[i[djWY_yd A[d[hWb Wb =ec_jv NvYd_Ye JA; Z[b Cdijhkc[dje+ ;iw jWcX_vd  fWhW Z[�d_h [b \ehcWje W i[h kj_b_pWZe fWhW 
YZN[NW\JLRpW MNU CUJW MN @NSXZJVRNW\X =W[\R\]LRXWJU&

M[ fh[i[djy [b eh]Wd_]hWcW Yehh[]_Ze W Z_Y_[cXh[ Z[ /-.1) Yed dk[lWi Z[f[dZ[dY_Wi WZ h[\[hvdZkc+

FW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW) ^W fk[ije vd\Wi_i o b_Z[hWp]e fWhW _cfb[c[djWh bWi /6 Xk[dWi fhtYj_YWi Z[
][ij_yd Z[�d_ZWi fWhW [b i[Yjeh fzXb_Ye fWhW]kWoe Wb _dj[h_eh Z[ dk[ijhW _dij_jkY_yd) gk[ ied bei i_]k_[dj[i7
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5N]JUUN MN VJ]N[RJUN\ RVY[N\X\ MNU >64;A NUJKX[JMX\ YJ[J UJ \XLRNMJM LR_RU&

?ij[ fheZkYje ]kWhZW h[bWY_yd Yed bW >_h[YY_yd Z[ L[bWY_ed[i Cdj[hdWY_edWb[i o =eef[hWY_yd) W jhWlvi Z[ ik

>[fWhjWc[dje Z[ =edjheb =_kZWZWde) gk[ Yk[djWd Yed kd [gk_fe Z[ \ehcWY_yd [d P[[ZkhwW =_kZWZWdW fWhW \ec[djWh [b
Yedjheb Z[ bei h[Ykhiei fzXb_Yei kj_b_pWZei+ JWhW [bbe) Yk[djWd Yed cyZkbei Z[ \ehcWY_yd ZedZ[ Z[iWhhebbWd Yedj[d_Zei
[n_ij[dj[i [d cWj[h_Wb[i Z_i[xWZei [nYbki_lWc[dj[ fWhW [ij[ Yec[j_Ze) o YedijW Z[ 0 fWhj[i+

?b =kWZ[hde fWhW P[[Zeh[i =_kZWZWdei 0) [i [b gk[ WXehZW G[YWd_icei Z[ =edjheb JzXb_Ye) [d fh_c[hW fWhj[

MN[JZZXUUJW \XMX[ UX[ LXWLNY\X[ MNU @86=C NW OXZVJ JVNWJ a MRMlL\RLJ& 8[\N VJ\NZRJU N[ MR[\ZRK]RMX NW OXZVJ PZJ\]R\J
J UX[ YJZ\RLRYJW\N[&

GWj[h_Wb[i Z[ >_\ki_yd Z[b G?=CJ7 JWhW bWi \[h_Wi Z[ h[dZ_Y_yd Z[ Yk[djWi Z[ bW =AL W bW =_kZWZWdwW) i[ ^Wd
Yed\[YY_edWZe jhwfj_Yei gk[ i[ Z_ijh_Xko[d W bei Wi_ij[dj[i _d\ehcWZe ieXh[ [b G?=CJ [d bW =AL+

Ijhei cWj[h_Wb[i fh[fWhWZei fWhW bW Z_\ki_yd Z[b G?=CJ Wb fzXb_Ye [d ][d[hWb ied bei =>� G?=CJ) [b P_Z[e [nfb_YWj_le 
fkXb_YWZei [d bW Q?< Z[ bW =AL o [d bW CHNL;H?N) Z[djhe Z[b i_j_e Z[b G?=CJ+ ?d [b /-.1 i[ h[Wb_py bW h[_cfh[i_yd
Z[b G;HO;F >?F G?=CJ _ddelWdZe bW fh[i[djWY_yd+ ?ije W jhWlvi Z[ bW Ih]Wd_pWY_yd =_l_b =[djhe Z[ ?ijkZ_ei
4VKRNW\JUN[ a EXLRJUN[ "684@EB#&

5N]JUUN MN 6_NW]X\ MN =JWcJVRNW]X\ MN A[XM^L]X\ MNU >64;A0

M[ h[Wb_pWhed lWh_Wi WYj_l_ZWZ[i Z[ bWdpWc_[dje Z[ fheZkYjei Z[b G?=CJ) [djh[ [bbei7

" FW fh[i[djWY_yd Z[ h[ikbjWZei Z[b Z_W]dyij_Ye Z[b [ijWZe Z[b G?=CJ) feh fWhj[ Z[ bW =edikbjehW Fkp GWhb[do) [d
VJaX *(),& 7RO]WMRMX YXZ UJ RW\ZJWN\ MN UJ 6;D&

" @ehe ieXh[ G?=CJ) ieXh[ c[`ehWi Z[ bW [lWbkWY_yd Z[b AhWZe Z[ bW Ccfb[c[djWY_yd) [d [b c[i Z[ `kb_e Z[b /-.1)
i[ eh]Wd_py [d \ehcW Yed`kdjW Yed bW ;kZ_jehwW A[d[hWb Z[b JeZ[h ?`[Ykj_le) o bW IHA [b =[djhe Z[ ?ijkZ_ei

;cX_[djWb[i o MeY_Wb[i %=?;GMI&) kd \ehe Z_h_]_Ze W bWi _dij_jkY_ed[i ik`[jWi Wb Yedjheb Z[ [ijei [dj[i+ ?d bW
eYWi_yd i[ fh[i[djy bei WlWdY[i Z[b fheY[ie Z[ kd_�YWY_yd Z[b @ehcWje Z[ ?lWbkWY_yd Z[b AhWZe Z[ ;lWdY[ Z[ 
=VYUNVNW\JLRpW MNU @86=C&

" ?l[djei Z[ ieY_Wb_pWY_yd Z[b @ehcWje Od_�YWZe Z[b _dijhkc[dje Z[ ?lWbkWY_yd Z[b AhWZe Z[ ;lWdY[ Z[ 

Ccfb[c[djWY_yd Z[b G?=CJ ;AJ?*=AL *Jhk[XW J_beje+ ?d [b c[i Z[ W]eije /-.1) i[ h[Wb_py bW fh[i[djWY_yd
Z[b Cdijhkc[dje kd_�YWZe o [b i_ij[cW Z[ Wfb_YWY_yd W .- _dij_jkY_ed[i fzXb_YWi) o [cfh[iWi fzXb_YWi gk[ \k[hed 
[NUNLLRXWJMJ[ KJSX UX[ LZR\NZRX[ N`RPRMX[&

FW =edikbjehW Fkp GWhb[do ZkhWdj[ ik fh[i[djWY_yd



&#

9N[[JVRNW]J JS^\]JMJ YJ[J UJ N_JU^JLRsW MNU P[JMX MN RVYUNVNW]JLRsW MNU >64;A NW UJ\ NW]RMJMN\ YtKURLJ\
NUJKX[JMJ\ LXWS^W]JVNW]N LXW UJ 28A6&

?d [b c[i Z[ Z_Y_[cXh[ Z[b /-.1 i[ WfheXy feh L[iebkY_yd =AL H| 63-,.1 gDZ] WL N`LW ^P L[]`PML WL aP]^TwY + OPW
QZ]XL_Z OP XPOTNTwY OPW R]LOZ OP LaLYNP PY WL TX[WPXPY_LNTwY OPW AZOPWZ 8^_sYOL] OP 6ZY_]ZW =Y_P]YZ [L]L WL^
8Y_TOLOP^ DxMWTNL^ OPW DL]LR`Lc L ^P] `_TWTdLOL [Z] WL 6ZY_]LWZ]uL ;PYP]LW OP WL FP[xMWTNL PY WZ^ C]RLYT^XZ^ c
8Y_TOLOP^ OPW 8^_LOZ$ ^`UP_Z^ OPW NZY_]ZW R`MP]YLXPY_LWh& 7RLQJ DN[XU]LRpW N =W[\Z]VNW\X O]N Y]KURLJMX NW UJ YlPRWJ
Q[X Z[ bW =AL) i_j_e G?=CJ) WfWhjWZe ?lWbkWY_yd CdZ[f[dZ_[dj[) o i[ Wfb_YW [d \ehcW Z_]_jWb+

7X[VJ]X\ MNU >64;A YNWMRNW]N\ MN JY[XKJLRsW NW 2MVRWR\][JLRsW MN BRN\PX\&

Fei \ehcWjei Z[b G?=CJ i[ [dYk[djhWd WfheXWZei feh >[Yh[je Z[b JeZ[h ?`[Ykj_le H| .-550,-4 o feh L[iebkY_yd
=AL H| 1/2,-5+

;WOX[VN MN MRJPWs\]RLX YX[ MNYNWMNWLRJ&

M[ h[Wb_py bW Wfb_YWY_yd Z[b @ehcWje .05) Z[;kje[lWbkWY_yd Z[ =edjheb) [d [b c[i Z[ del_[cXh[ o Z_Y_[cXh[ /-.1) gk[
L]NW\J LXW RWOXZVN MN \XMJ[ UJ[ GWRMJMN[ BZPJWRbJLRXWJUN[&

Fei _d\ehc[i [d @ehcWje .06 o .1-) i[ [dYk[djhWd [d \Wi[ Z[ WfheXWY_yd Z[ ik ieY_Wb_pWY_yd) lwW [dbWY[i Z[b ?NCG?=CJ
o >_h[Yjeh[i Z[ bWi Od_ZWZ[i Ih]Wd_pWY_edWb[i) [d YedYehZWdY_W Yed dk[ijhe Yhede]hWcW Z[ jhWXW`e+

2L^N[MX\ b 4XVY[XVR\X\ l]RLX\

M[ Yedj_dzW Yed [b fheY[ie Z[ _cfbWdjWY_yd Z[ bW ][ij_yd vj_YW _dij_jkY_edWb) Yedi_Z[hWZe kd [`[ \kdZWc[djWb fWhW
bW YWf_jWb_pWY_yd Z[ bW Yh[Z_X_b_ZWZ _dij_jkY_edWb c[Z_Wdj[ [ijhWj[]_Wi eh]Wd_pWj_lWi) f[ZW]y]_YWi o Z[ Yeckd_YWY_yd)
L]aX[ UXPZX[ Vl[ ZNUN^JW\N[ [N LR\JW J LXW\RW]JLRpW2

" =khie � NWbb[h Z[ rj_YW) M[di_X_b_pWY_yd) MeY_Wb_pWY_yd) G[Z_e ;cX_[dj[) h[Wb_pWZe [d [b iWbyd ckbj_kie Z[ bW =AL 
W bei dk[lei \kdY_edWh_ei gk[ _d]h[iWhed W bW Cdij_jkY_yd [d [b c[i Z[ Z_Y_[cXh[ Z[b /-.0+ M[ h[Wb_py bei ZwWi /-)
/.) //) o /1 Z[ [d[he Z[ /-.1 Z[ -57-- W ./7--^i+

" CZN[NW\JLRpW MNU CZXaNL\X MN JL\R^RMJMN[ *(), UJ[ L]JUN[ JKJZLJW2 FJUUNZN[ MN JL]NZMX[ a LXVYZXVR[X[ m\RLX[ NW UJ[

Od_ZWZ[i Ih]Wd_pWY_edWb[i Z[ bW Cdij_jkY_yd) fh[l_W YWb[dZWh_pWY_yd Z[ bWi \[Y^Wi Yed bei j_jkbWh[i Z[ YWZW Od_ZWZ)
NWbb[h[i Z[ vj_YW Yed vd\Wi_i [d [b c[Z_e WcX_[dj[ o Xkbbo_d] [d _dij_jkY_ed[i [ZkYWj_lWi Z[ d_l[b c[Z_e [iYebWh)
Jheo[Yje Z[ Yed\ehcWY_yd Z[ [gk_fei Z[ Wbje Z[i[cf[xe [d vj_YW [d bei ]eX_[hdei Z[fWhjWc[djWb[i+

" FW =AL Z_ifkiy c[Z_Wdj[ bW L[iebkY_yd =AL H| 3//,.1 bW h[Wb_pWY_yd Z[ `ehdWZWi Z[ YWfWY_jWY_ed[i [d bei

]eX_[hdei Z[fWhjWc[djWb[i Z[ =[djhWb) CjWfzW) =WW]kWpz) =WWpWft) G_i_ed[i) ;bje JWhWdt o =edY[fY_yd [d
ZNONZNWLRJ JU N[\lWMJZ MN JL]NZMX[ a LXVYZXVR[X[ m\RLX[ MNU @86=C a UJ OJLRUR\JLRpW YJZJ UJ LXWOXZVJLRpW MN UX[
?gk_fei Z[ ;bje >[i[cf[xe [d rj_YW %?;>?&+

" 8U XKSN\R^X MN UJ[ LJYJLR\JLRXWN[ N[ MJZ J LXWXLNZ UJ m\RLJ YqKURLJ a UJ RVYXZ\JWLRJ MN [] RVYUNVNW\JLRpW NW UJ[

_dij_jkY_ed[i fzXb_YWi o Yed\ehcWh [b ?;>? [d bei AeX_[hdei >[fWhjWc[djWb[i) W �d Z[ _cfkbiWh bW YkbjkhW Z[ 
LXW\ZXU MRO]WMRNWMX UX[ ^JUXZN[ m\RLX[ NW\ZN UX[ [NZ^RMXZN[ YqKURLX[ YJZJ ]WJ PN[\RpW LUJZJ a \ZJW[YJZNW\N MN UJ[
J]\XZRMJMN[ MNYJZ\JVNW\JUN[&

>XMNUX MN 8N\]RsW YX[ A[XLN\X\

8U VNWLRXWJMX N[\lWMJZ MN LXW\ZXU [N NWL]NW\ZJ PNZNWLRJMX YXZ UJ 7RZNLLRpW MN ;N[\RpW MN UJ 6JURMJM MN LXWOXZVRMJM
W bW L[iebkY_yd =AL H� .-4,.0 o j_[d[ Yece fh_dY_fWb eX`[j_le i[]k_h Yed bW _cfb[c[djWY_yd Z[ bW ][ij_yd Z[ YWb_ZWZ 
Whj_YkbWZei Yed bWi dehcWj_lWi l_][dj[i %G?=CJ&+ M[ ^Wd Z[iW]h[]WZe bei i_]k_[dj[i eX`[j_lei [if[Yw�Yei7 

" =VY]U[JZ UJ VNSXZJ LXW\RW]J MN UX[ YZXLN[X[&

" P[h_�YWh Yedj_dkWc[dj[ bW Whj_YkbWY_yd Z[ bW [ijhkYjkhW ZeYkc[djWb Z[b M_ij[cW Z[ A[ij_yd Z[ =Wb_ZWZ Yed [b 
@86=C&

" G[Z_h bW [�YWY_W Z[ bei fheY[iei o bW Whj_YkbWY_yd Yed [b G?=CJ+

" @ehcWb_pWh bW WZefY_yd Z[ bei \ehcWjei Z[b MA= h[bWj_lei W JheY[iei) L[gk_i_jei F[]Wb[i) CZ[dj_�YWY_yd Z[ L_[i]ei) 
GWfW Z[ L_[i]ei o GWfW Z[ JheY[iei) Yece ltb_Zei fWhW [b G?=CJ+

" ;Zgk_h_h kdW Wfb_YWY_yd _d\ehctj_YW fWhW ][ij_yd Z[b MA=+

8W m[\N lVKR\X NU E;6 QJ Y]KURLJMX MXL]VNW\X[ LXW W]N^J[ ^NZ[RXWN[ YZXM]L\X MN UJ VNSXZJ LXW\RW]J MN UX[ YZXLN[X[
[d [b th[W Z[ L[]_ijhe Z[ ZWjei Z[b i_ij[cW Z[ f[hiedWb) @ehckbWh_e Z[ >[YbWhWY_yd Z[ DkhWZW Z[ <_[d[i o L[djWi)
L[Y[fY_yd) Yh[WY_yd o Z_ijh_XkY_yd Z[ [nf[Z_[dj[i [jY+ M[ WYjkWb_py [b cWfW Z[ fheY[iei) YedjWdZe WYjkWbc[dj[ Yed bW

^NZ[RpW -,&
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BNWMRLRsW MN 4^NW]J\

8UKLX[KMSgW NO UK @OVX[SK 4W^KU NO UK 6;D +)*,

FW =AL fh[i[djy ik G[ceh_W ;dkWb
Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /-.0 Wb 
6XWPZN[X AJLRXWJU YJZJ MJZ L]VYURVRNW\X
J UJ[ MR[YX[RLRXWN[ UNPJUN[ MR[Y]N[\J[ YXZ UJ

=edij_jkY_yd HWY_edWb8 bW F[o H| .202,66 g7P
4OXTYT^_]LNTwY 9TYLYNTP]L OPW 8^_LOZh3 bW F[o H|
*/.'1, gC]RsYTNL c 9`YNTZYLW OP WL 6ZY_]LWZ]uL
;PYP]LW OP WL FP[xMWTNLh WhjwYkbe 10 gk[ Z_ifed[7
�8W 6ZY_]LWZ] ;PYP]LW []P^PY_L]s LY`LWXPY_P PY

WL L[P]_`]L OPW [P]TZOZ ^P ^P^TZYP^ OPW 6ZYR]P^Z
BLNTZYLW$ `Y =YQZ]XP RPYP]LW OP_LWWLYOZ WL^
RP^_TZYP^ ]PLWTdLOL^ LW NTP]]P OPW xW_TXZ PUP]NTNTZ
nTHTJPLXU KLR 7YZHKU& 3YPSPYSU$ PTMUXSHXa LT
N`LW\`TP] XZXPY_Z LW 6ZYR]P^Z BLNTZYLW Z

L N`LW\`TP]L OP ^`^ 6sXL]L^$ 6`LYOZ p^_P L^u WZ ]P\`TP]L$ ^ZM]P L^[PN_Z^ [`Y_`LWP^ \`P SLNPY L ^` Q`YNTwY OP
NZY_]ZW�+ ;iw jWcX_vd) [b >[Yh[je H| 63/,-5 gDZ] PW N`LW ^P P^_LMWPNPY WL^ OT^[Z^TNTZYP^ WPRLWP^ c LOXTYT^_]L_TaL^ \`P
]PRWLXPY_LY WL TX[WPXPY_LNTwY OP WL @Pc Bm )-+-'11 c PW Q`YNTZYLXTPY_Z OPW GT^_PXL =Y_PR]LOZ OP 4OXTYT^_]LNTwY
9TYLYNTP]L "G=49#3 bW L[iebkY_yd =AL H| 1/1,-5 gDZ] PW N`LW ^P L[]`PML PW AZOPWZ 8^_sYOL] OP 6ZY_]ZW =Y_P]YZ
[L]L WL^ 8Y_TOLOP^ DxMWTNL^ OPW DL]LR`Lc "A86=D#& _]kWbc[dj[) Z[ Yed\ehc_ZWZ W bW L[iebkY_yd =AL H| .-3-,..

lAUX RH J[HR YL HVX[LIH ^ HKUVZH LR ARHT 7YZXHZbNPJU ^ RH >PYPeT ^ FPYPeT KL RH 59C VHXH LR VLXPUKU *()*%*().m2
gbW L[iebkY_yd =AL H| //.,./ �DZ] WL N`LW ^P L[]`PML PW Y`PaZ 6wOTRZ OP 5`PY ;ZMTP]YZ OP WL 6ZY_]LWZ]uL3 UJ
L[iebkY_yd H| 51/,-6 lAUX RH J[HR YL SUKPnJH LR >HT[HR 7YZXHZbNPJU KL 5US[TPJHJPeT KL RH 5UTZXHRUXcH$ HVXUIHKU
[Z] FP^ZW`NTwY 6;F Bm ,(.'(0h& 8Y WZ ]PQP]PY_P L FPYOTNTwY OP 6`PY_L^ g@L 6;F L^`XP WL ]PYOTNTwY LW 6ZYR]P^Z
BLNTZYLW c L WL ^ZNTPOLO NZXZ `Y []TYNT[TZ TY^_T_`NTZYLW NZY NL]sN_P] ZMWTRL_Z]TZ L WZ^ PQPN_Z^ OP _]LY^[L]PY_L] ^`

RP^_TwYh&

;iw jWcX_vd) bW L[iebkY_yd =AL H| /15,.0 gDZ] WL N`LW ^P TY_PR]L WL 6ZXT^TwY HtNYTNL OP WL PWLMZ]LNTwY OP WL
>LSUXPH 3T[HR KL RH 5UTZXHRUXcH 9LTLXHR KL RH CLVfIRPJH$ JUXXLYVUTKPLTZL HR LQLXJPJPU nYJHR *()+m&

?d [ij[ Yedj[nje) [b =edjhWbeh A[d[hWb) F_Y+ IiYWh LkXvd P[btpgk[p AWZ[W) [d ik YWhtYj[h Z[ j_jkbWh Z[ bW =AL)
MRX L]VYURVRNW\X J UJ[ LR\JMJ[ MR[YX[RLRXWN[ UNPJUN[ a WXZVJ\R^J[3 a YZN[NW\p UJ @NVXZRJ 4W]JU *()+ JU 6XWPZN[X
AJLRXWJU MN UJ DNYqKURLJ MNU CJZJP]Ja&

FW G[ceh_W ;dkWb /-.0) Yedj_[d[ [b _d\ehc[ Z[ bei h[ikbjWZei cti h[b[lWdj[i Z[ bW [`[YkY_yd Z[b JbWd ?ijhWjv]_Ye /-./

* /-.3 Z[ bW =AL) [b JbWd Jbkh_WdkWb o cti [if[Yw�YWc[dj[ Z[b JI; /-.0) c[Z_Wdj[ bW WfheXWY_yd o feij[h_eh [`[YkY_yd 
Z[b fh[ikfk[ije _dij_jkY_edWb Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /-.0+ ?ijW Z[iYh_fY_yd Z[ bei h[ikbjWZei WXWhYW [b 
\ehjWb[Y_c_[dje Z[ bW YkbjkhW Z[ Yedjheb [d [b i[Yjeh fzXb_Ye) bW ][ij_yd WZc_d_ijhWj_lW o Z[cti kd_ZWZ[i Z[ Wfeoe)
[b W�WdpWc_[dje Z[ bW Yeckd_YWY_yd) bWi h[bWY_ed[i _dj[hdWY_edWb[i [ _dj[h_dij_jkY_edWb[i o [b Yedjheb ]kX[hdWc[djWb 
NSNZLRMX YXZ UJ[ ]WRMJMN[ VR[RXWJUN[ NW UX[ BZPJWR[VX[ a 8W\RMJMN[ MNU 8[\JMX&

6_JU^JLRsW MNU CR\]NVJ MN 4XW][XU ;W]N[WX b 2^MR]X[qJ ;W\]R]^LRXWJU

CNP^RVRNW]X JU AUJW MN >NSX[JVRNW]X MN UX\ 6aoVNWN\ 6\YNLRJUN\0

ENP]RVRNW\X JU CUJW MN @NSXZJVRNW\X MN UX[ 8`lVNWN[ 8[YNLRJUN[ YZN[NW\JMX YXZ UJ[ GWRMJMN[ BZPJWRbJLRXWJUN[2

" M[Yh[jWhwW A[d[hWb � >_h[YY_yd Z[ L[bWY_ed[i Cdj[hdWY_edWb[i* >[fWhjWc[dje Z[ =edjheb =_kZWZWde)  h[Wb_py [b 
ced_jeh[e Z[b JbWd Z[ G[`ehWc_[dje [d [b cWhYe Z[b ?nWc[d ?if[Y_Wb �>[fWhjWc[dje Z[ =edjheb =_kZWZWde� 
h[c_j_Ze feh bW kd_ZWZ WkZ_jWZW) W �d Z[ YedijWjWh i_ i[ ^Wd Ykcfb_Ze bW WYY_ed[i Z[ c[`ehWi fhefk[ijWi [d [b fbWpe 

[ijWXb[Y_Ze) Yed [b fhefyi_je Z[ ikXiWdWh bei Z[ilwei eXi[hlWZei [ _cfkbiWh W bW c[`ehW Yedj_dkW Z[ bW ][ij_yd Z[
UJ 6;D&

" >_h[YY_yd A[d[hWb Z[ ;Zc_d_ijhWY_yd � >_h[YY_yd Z[ =edjWX_b_ZWZ* >[fWhjWc[dje Z[ =edjWX_b_ZWZ o JWjh_ced_e) i[ 
^W h[Wb_pWZe [b ced_jeh[e Z[b JbWd Z[ G[`ehWc_[dje [d [b cWhYe Z[b ?nWc[d ?if[Y_Wb �<_[d[i JWjh_ced_Wb[i Z[ bW 

=AL� h[c_j_Ze feh bW kd_ZWZ WkZ_jWZW) W �d Z[ YedijWjWh [b Ykcfb_c_[dje Z[  bWi WYY_ed[i Z[ c[`ehWi fhefk[ijWi) 
[b ?gk_fe ;kZ_jeh ^W l[h_�YWZe gk[ bWi WYY_ed[i i[ [dYedjhWXWd Wb 4-# Z[ ik [jWfW Z[ [`[YkY_yd) Yed\ehc[ Wb 
fbWpe [ijWXb[Y_Ze feh bei c_icei) i[]zd YedijW [d [b ;YjW Z[ G[iW Z[ NhWXW`e H| -.,/-.1 Z[ \[Y^W -1,..,/-.1+
;i_c_ice) bW kd_ZWZ Z[ ;kZ_jehwW Cdij_jkY_edWb i[]k_ht h[Wb_pWdZe [b i[]k_c_[dje Wb c_ice) Yed bW �dWb_ZWZ Z[ 
MJZ L]VYURVRNW\X J UJ[ DNPUJVNW\JLRXWN[ UNPJUN[ ^RPNW\N[ a VJW\NWNZ JL\]JURbJMX UX[ ZNPR[\ZX[ MN UX[ 5RNWN[
CJ\ZRVXWRJUN[ MN UJ =W[\R\]LRpW&



&%

HO[SqMKMSgW O =WPX[VO NO3

" Fei M[hl_Y_ei J[hiedWb[i * L[ckd[hWY_ed[i <ti_YWi) L[ckd[hWY_ed[i N[cfehWb[i o IjhWi <ed_�YWY_ed[i) Wiw 

Yece  bei W]k_dWbZei Yehh[ifedZ_[dj[i+ P[h_�YWZW bWi JbWd_bbWi Z[ F_gk_ZWY_yd Z[ JW]e Z[b LkXhe .--) [d \ehcW 
c[dikWb) ikh][d bWi eXi[hlWY_ed[i o i[ fheY[Z[ W ik Yehh[YY_yd) Yedjh_Xko[dZe W bW ][d[hWY_yd Z[ kdW _d\ehcWY_yd
LXZZNL\J a XYXZ\]WJ YJZJ NU YJPX MN UX[ VR[VX[& 8W OXZVJ VNW[]JU&

" Fei F[]W`ei Z[ L[dZ_Y_yd Z[ =k[djWi Yehh[ifedZ_[dj[ Wb /| o 0� Nh_c[ijh[ Z[b ?`[hY_Y_e @_iYWb /-.1) _Z[dj_�YWdZe 

[d \ehcW efehjkdW bei ^WbbWp]ei o fheY[Z_y W ik Yehh[YY_yd) eXj[d_[dZe kdW _d\ehcWY_yd Yed�WXb[ fWhW bW 
4MVRWR[\ZJLRpW&

" Cd\ehc[i @_dWdY_[hei [c_j_Zei feh bW >_h[YY_yd Z[ =edjWX_b_ZWZ Z[ bW =AL) i[ h[Wb_pWhed Yed\ehc[ W be gk[
[ijWXb[Y[ bW F[o H| .202,66 o ik >[Yh[je L[]bWc[djWh_e H� 5./4,-- o [d Ykcfb_c_[dje W bW F[o H| 2.1/,.1 

�Kk[ Wfhk[XW [b Jh[ikfk[ije A[d[hWb Z[ bW HWY_yd fWhW [b ?`[hY_Y_e @_iYWb /-.1� o ik >[Yh[je L[]bWc[djWh_e H� 
..--,.1) Yedjh_Xko[dZe W bW Yehh[YjW h[]_ijhWY_yd o [nfei_Y_yd Z[ bei iWbZei Z[ bei ?ijWZei =edjWXb[i+ ?d \ehcW
VNW[]JU&

" @edZe @_`e) [d Ykcfb_c_[dje W bW F[o H| 2.1/,.1 �Kk[ Wfhk[XW [b Jh[ikfk[ije A[d[hWb Z[ bW HWY_yd fWhW [b 

?`[hY_Y_e @_iYWb /-.1� o ik >[Yh[je L[]bWc[djWh_e H� ..--,.1) YedijWjWdZe bei ZeYkc[djei gk[ h[ifWbZWd bei 
]Wijei [\[YjkWZei feh YW`W Y^_YW) gk[ ^WoWd i_Ze Wkjeh_pWZei o h[]_ijhWZei [d [b eX`[je Z[b ]Wije Yehh[ifedZ_[dj[)
Wi[]khtdZei[ Z[ [ijW cWd[hW bW Yehh[YjW kj_b_pWY_yd Z[ @edZe @_`e ?d \ehcW c[dikWb+ ;iw Yece [b ;hgk[e Z[ @edZe
9RSX LXZZN[YXWMRNW\N&

" Gel_c_[dje Z[ <_[d[i Z[ =edikce [ Cdikcei [ Cdl[djWh_e Z[ <_[d[i Z[ =edikce Z[ =kX_[hjWi) Z[`WdZe YedijWdY_W
gk[ [d XWi[ W bei Yedjheb[i o bWi h[Yec[dZWY_ed[i Z[ ;kZ_jehwW Cdij_jkY_edWb) i[ ikXiWdWd bWi Z_\[h[dY_Wi Z[ bei
cel_c_[djei Z[ [djhWZW) iWb_ZW o iWbZei Z[ bei X_[d[i Z[ Yedikce [ _dikcei+

8^JU]JLRpW MN JW\NLNMNW\N[ a YJZ\RLRYJLRpW NW 4YNZ\]ZJ MN EXKZN[ MN UJ[ LXW\ZJ\JLRXWN[ MN KRNWN[ a [NZ^RLRX[ ZNJURbJMJ[

[d bW =AL) Yed [b �d Z[ l[h_�YWh bei Wdj[Y[Z[dj[i o �iYWb_pWh bei WYjei Z[ Wf[hjkhWi Z[ ieXh[i+

@][J\ 2L]R_RMJMN\0

7RL\lVNWN[ MN 4]MR\XZnJ =W[\R\]LRXWJU LXW ZNUJLRpW J UJ JL\]JURbJLRpW MN UX[ 6pMRPX[ MN 6XW\ZJ\JLRpW a JVYURJLRpW MN

fbWpe fWhW [b fW]e W bei fhel[[Zeh[i Z[ bW =AL i[]zd YedjhWje) [d l_hjkZ W be [nfk[ije [d [b ;hj+ H| 3. o H| /44 Z[b
>[Yh[je L[]bWc[djWh_e H| ..--,.1+

6_JU^JLRsW MN UJ 6SNL^LRsW MN 2^MR]X[qJ\ b 2L]R_RMJMN\ MN 4XW][XU

FWi [lWbkWY_ed[i \k[hed [`[YkjWZWi c[Z_Wdj[ l_i_jWi [d [b bk]Wh Z[ jhWXW`e) ZedZ[ ied Z[iWhhebbWZWi bWi WkZ_jehwWi
Z_ifk[ijWi feh L[iebkY_yd =AL) W YWh]e Z[ bWi OIAG) kj_b_pWdZe bWi jvYd_YWi l_ikWb[i) [djh[l_ijWi o h[l_i_yd Z[
MXL]VNW\X[&

M[ fheY[Z_y W WdWb_pWh bWi ][ij_ed[i h[Wb_pWZWi feh [b ?gk_fe Z[ ;kZ_jehwW W YWh]e) Z[ cWd[hW W [lWbkWh o Z[j[hc_dWh bWi

YedZ_Y_ed[i gk[ bei WkZ_jeh[i ^Wd h[]_ijhWZe) fh[i[djWZe o cWd[`WZe bWi WYj_l_ZWZ[i ZkhWdj[ [b fheY[ie WkZ_jeh+ ?ij[
Wdtb_i_i _dlebkYhW bW l[h_�YWY_yd Z[b Ykcfb_c_[dje Z[ bWi HehcWi) L[]bWc[djei o ejhWi Z_ifei_Y_ed[i b[]Wb[i l_][dj[i 
YJZJ NU MN[JZZXUUX MN UJ[ J]MR\XZnJ[&

?b h[ikbjWZe eXj[d_Ze Yed [ijWi [lWbkWY_ed[i) [i [b c[`ehWc_[dje Yedj_dke [d bW [`[YkY_yd Z[ WkZ_jehwWi o WYj_l_ZWZ[i

Z[ Yedjheb) ][d[hWdZe _d\ehcWY_ed[i efehjkdWi W dk[ijhei Yb_[dj[i+

6_JU^JLRsW MN UJ ;VYUNVNW]JLRsW MNU >64;A NW UJ 48B

M[ fheY[Z_y W bW lWbehWY_yd Z[ bW _cfb[c[djWY_yd Z[b G?=CJ [d bW =AL) h[Wb_pWdZe [dYk[ijWi ieXh[ [b Ykcfb_c_[dje

MN UX[ N[\lWMJZN[ MNU VXMNUX MN LXW\ZXU RW\NZWX&

FWi [dYk[ijWi \k[hed Z_h_]_ZWi Wb 3-# Z[ bWfeXbWY_yd Z[ bW _dij_jkY_yd) kj_b_pWdZe ^[hhWc_[djWi _d\ehctj_YWi Z[dec_dWZW
F_c[Mkhl[o+

?ijWi [lWbkWY_ed[i fei_X_b_jWd YedjWh Yed bWi _d\ehcWY_ed[i d[Y[iWh_Wi) fWhW c[Z_h [b WlWdY[ [d bW _cfb[c[djWY_yd Z[b
G?=CJ [d bW =AL+ ;i_c_ice) Yed [ijWi WYj_l_ZWZ[i Z[ lWbehWY_yd Z[b GeZ[be Z[ =edjheb Cdj[hde) i[ be]hy jhWdic_j_h
J UX[ O]WLRXWJZRX[ MN UJ RVYXZ\JWLRJ MN N[\J QNZZJVRNW\J a LXVYZXVN\NZ[N J [] JYURLJLRpW&
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4XW][XU 8^KN[WJVNW]JU

@Y]RVRcJLRsW MNU 4XW][XU 8^KN[WJVNW]JU

6\]JKUNLN[ UqWNJ\ MN JLLRsW YJ[J JVYURJ[ UJ LXKN[]^[J MNU LXW][XU MN UX\ @[PJWR\VX\ b 6W]RMJMN\ MNU 6\]JMX

L[Z_i[xWh [b Wdj[fheo[Yje Z[b fh[ikfk[ije fWhW Wi[]khWh bW [`[YkY_yd Z[ bW fbWd_�YWY_yd Z[b Yedjheb ]kX[hdWc[djWb8 

=h[Wh kd fheY[Z_c_[dje gk[ ]WhWdj_Y[ bW YeehZ_dWY_yd [djh[ bWi Od_ZWZ[i Ih]Wd_pWY_edWb[i Z[ A[ij_yd G_i_edWb o
7RZNLLRpW ;NWNZJU MN 4MVRWR[\ZJLRpW YJZJ NSNZLNZ NU LXW\ZXU P]KNZWJVNW\JU&

6XW ZNUJLRpW J UX[ Y]W\X[ [NoJUJMX[ O]NZXW L]VYURMJ[ NW [] \X\JURMJM UJ[ JL\R^RMJMN[ RWQNZNW\N[ JU ZNMR[NoX MN
fh[i[djWY_yd Z[b Wdj[fheo[Yje /-.2+ ?if[Yw�YWc[dj[) Yed bW fh[i[djWY_yd Z[b Wdj[fheo[Yje Z[ fh[ikfk[ije /-.2) 

N[LNWJZRX ZNJU&

=ed bW fh[i[djWY_yd Z[b Wdj[fheo[Yje Z[ fh[ikfk[ije /-.2) [iY[dWh_e h[Wb) gk[ fh[lv kdW Wcfb_WY_yd feh bW ikcW
jejWb �  .15+3/-+.31+4/5) fWhW YkXh_h bei ]Wijei Z[ Yh[WY_yd Z[ bWi dk[lWi kd_ZWZ[i eh]Wd_pWY_edWb[i %>_h[YY_yd 
A[d[hWb Z[ ;dtb_i_i Z[ L[dZ_Y_yd Z[ Yk[djWi) ?b =?>?@I) bW Yh[WY_yd Z[ >_h[YY_yd Z[ th[W o `[\WjkhWi Z[ bW >_h[YY_yd

A[d[hWb Z[ ;Zc_d_ijhWY_yd8 o bW Z[ W][dY_Wi h[]_edWb[i [d 5 YWX[Y[hWi Z[fWhjWc[djWb[i&) WZgk_i_Y_yd Z[ _dck[Xb[ o
YedijhkYY_yd fWhW WZ[YkWh W bei h[gk[h_c_[djei [b [Z_�Y_e l_[`e gk[ iebe Yk[djW Yed bW _d\hW[ijhkYjkhW Z[ kdW l_l_[dZW 
kd_\Wc_b_Wh) Wkdgk[ i_hl[ Z[ WYjkWb Wi_[dje W lWh_Wi Od_ZWZ[i Ih]Wd_pWY_edWb[i+ ;i_c_ice bW Yh[WZW fWhW Wj[dZ[h bWi
W]N^J[ ZN[YXW[JKRURMJMN[ NVNZPNW\N[ MN MR[YX[RLRXWN[ UNPJUN[ a WXZVJ\R^J[ ^RPNW\N[ UJ 7RZNLLRpW ;NWNZJU MN 6XW\ZXU
Z[ >[YbWhWY_ed[i DkhWZWi Z[ <_[d[i o L[djWi) ;Yj_lei o JWi_lei o >eXb[ L[ckd[hWY_yd %>A=>D<L;J>L&) fWhW [b

h[]_ijhe) Wdtb_i_i o Yedjheb Z[ bWi >D<L+

?d [b Wxe /-.1) [b cedje jejWb Z[b fh[ikfk[ije WiY_[dZ[ W � ..0+-13+-.4+46/) i_[dZe [b cedje [`[YkjWZe W bW \[Y^W Z[ 
�  .-5+126+2..+521) [gk_lWb[dj[ Wb 62)61# Z[b jejWb fh[ikfk[ijWZe+ >[ bei iWbZei [c[h][dj[i Z[ bW WZ`kZ_YWY_yd Z[ 
J;=i /-.1 i[ h[Wb_pWhed ceZ_�YWY_ed[i fh[ikfk[ijWh_Wi) Wiw Yece Z[b fbWd �dWdY_[he W [\[Yjei Z[ Wfb_YWhbei [d j_[cfe 

o \ehcW W bWi Wcfb_WY_ed[i Z[ YedjhWjei) WZgk_i_Y_yd Z[ [gk_fei o WZ[YkWY_yd Z[ i_ij[cWi _d\ehctj_Yei) WZgk_i_Y_yd Z[
cWj[h_Wb[i [bvYjh_Yei o ejhei Z[ cWdj[d_c_[dje Z[b [Z_�Y_e+

A[XbNL]X MN RVYUNVNW]JLRsW MNU C;42 "CR\]NVJ ;W]NP[JMX MN 4XW][XU MN 2^MR]X[qJ\# NW UJ 4XW][JUX[qJ 8NWN[JU

MN UJ BNYtKURLJ MNU AJ[JP^Jb

FW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW Z[b JWhW]kWo) ikiYh_X_y kd Yedl[d_e Z[ Yeef[hWY_yd jvYd_YW Yed bW =edjhWbehwW

A[d[hWb Z[ bW L[fzXb_YW Z[ =^_b[) fWhW [b _dj[hYWcX_e Z[ Z[iWhhebbei j[Ydeby]_Yei) [nf[h_[dY_Wi) YedeY_c_[djei o
h[ikbjWZei [d  [b [`[hY_Y_e Z[ iki \kdY_ed[i) W �d Z[ c[`ehWh iki h[if[Yj_lei Z[i[cf[xei _dij_jkY_edWb[i+

8[\N LXW^NWRX RWLU]aN UJ LN[RpW J \n\]UX PZJ\]R\X J UJ 6XW\ZJUXZnJ ;NWNZJU MN UJ DNYqKURLJ MNU CJZJP]Ja MNU MNWXVRWJMX
ER[\NVJ =W\NPZJMX MN 6XW\ZXU MN 4]MR\XZnJ[ "E=64#&

?b =edjhWbeh A[d[hWb) Z[�d_y kd ]hkfe ef[hWj_le Yecfk[ije feh 3 \kdY_edWh_ei) Wiw Yece kd ]hkfe Z_h[Yj_le Yecfk[ije 
feh 3 Z_h[Yjeh[i8 bei [nf[hjei =^_b[dei [dYec[dZWhed kdW i[h_[ Z[ WYj_l_ZWZ[i Wb [gk_fe ef[hWj_le) [ijei ied bei
h[ifediWXb[i Z[ bb[lWh WZ[bWdj[ bW _cfb[c[djWY_yd Z[b MC=; [d bW =AL Z[ JWhW]kWo) Z_h_]_Zei feh [b [gk_fe Z_h[Yj_le
o Yed [b Wfeoe Z[ kd [gk_fe jvYd_Ye _d\ehctj_Ye Z[ bW =AL Z[ JWhW]kWo+

?b .4 Z[ Z_Y_[cXh[ Z[ /-.0) i[ [c_j[ bW L[iebkY_yd =AL H| 621 feh bW YkWb i[ Wfhk[XW bW _cfb[c[djWY_yd Z[b M_ij[cW
Cdj[]hWZe fWhW [b =edjheb Z[ ;kZ_jehwWi %MC=;& o i[ _dj[]hWd bei [gk_fei [dYWh]WZei Z[ ik _cfb[c[djWY_yd Wb _dj[h_eh
MN UJ 6XW\ZJUXZnJ ;NWNZJU MN UJ DNYqKURLJ&

>khWdj[ [b [`[hY_Y_e �iYWb /-.1) i[ h[Wb_pWhed lWh_ei l_W`[i Z[ jvYd_Yei Z[ bW =AL Z[ JWhW]kWo W bW =AL Z[ =^_b[) 
fWhW h[Wb_pWh YWfWY_jWY_ed[i) Wiw jWcX_vd) lWh_ei l_W`[i Z[ jvYd_Yei =^_b[dei W bW =AL Z[ JWhW]kWo) Yed [b �d Z[ bb[lWh 
WZ[bWdj[ [b fheY[ie Z[ _cfb[c[djWY_yd Z[b MC=; [d dk[ijhW Cdij_jkY_yd) YWX[ WYbWhWh gk[ jeZei bei Yeijei Z[ bei l_W`[i
\k[hed iebl[djWZei feh [b fhe]hWcW IF;=?@M * ACT o feh [b <WdYe Cdj[hWc[h_YWde Z[ >[iWhhebbe) [d [b cWhYe Z[ kd
fheo[Yje Z[ \ehjWb[Y_c_[dje _dij_jkY_edWb W jhWlvi Z[ kdW Yeef[hWY_yd jvYd_YW de h[[cXebiWXb[) WYj_l_ZWZ gk[ [ijWXW

YZN^R[\J NW NU LXW^NWRX MNU YZXaNL\X&

?d [b c[i Z[ W]eije Z[ /-.1) [b ?gk_fe If[hWj_le bb[ly W YWXe [b Jh_c[h J_beje) Ykoe h[ikbjWZe ][d[hy kd ZeYkc[dje
[d [b YkWb i[ [ijWXb[Y_[hed bWi Xh[Y^Wi [djh[ [b ceZ[be MC=; o bei fheY[Z_c_[dje Z[ WkZ_jehwW Z[ bW =AL Z[ JWhW]kWo)
[ij[ ZeYkc[dje \k[ h[c_j_Ze W bei jvYd_Yei Z[ bW =AL Z[ =^_b[ [d [b c[i Z[ i[j_[cXh[ Z[ /-.1) gk_[d[i h[Wb_pWhed bei

YWcX_ei d[Y[iWh_ei Wb i_ij[cW Yed [b �d Z[ Z_ifed[h Z[ kdW fbWjW\ehcW MC=; JWhW]kWo Z[�d_ZW8 Yed [ijW fbWjW\ehcW 
W`kijWZW) i[ h[Wb_py kd i[]kdZe f_beje Yed Wb]kdWi WkZ_jehwWi [d fheY[ie) Z[b h[ikbjWZe Z[ [ij[ i[]kdZe f_beje) i[
ZNJURbJZXW UX[ JS][\N[ VnWRVX[ WNLN[JZRX[ JMNL]JWMX UJ YUJ\JOXZVJ \NLWXUpPRLJ YJZJ RVYUNVNW\JZ NU E=64 CJZJP]Ja
[d i[hl_Zeh[i Z[�d_j_lei8 Yed [ije) W fh_dY_f_ei Z[b Wxe /-.2) i[ _d_Y_WhwW bW fk[ijW [d fheZkYY_yd Z[b i_ij[cW o i[ 
ZNJURbJZnJW JUP]WJ[ J]MR\XZnJ[ LXW NU E=64 \X\JUVNW\N RVYUNVNW\JMX&



&)

8TOM^MSgW NOU CUKW ;OWO[KU NO 4^NS]X[eK #C;4$ +)*,(+)*- n +)*-(+)*.

FW =AL) [d Ykcfb_c_[dje Z[b ?ijtdZWh JbWd[i o Jhe]hWcWi Z[b G?=CJ) YedYbkoy [n_jeiWc[dj[ ik JA; /-.0,/-.1
N RWRLRX NU CUJW LXZZN[YXWMRNW\N J UX[ NSNZLRLRX[
�iYWb[i /-.1,/-.2) FW =AL [bWXehW [ijei fbWd[i 
LXW NU XKSN\R^XMN LXW\JZ LXW]W RW[\Z]VNW\X \mLWRLX

MN YZXPZJVJLRpW MN UJ[ J]MR\XZnJ[ a JL\R^RMJMN[
Z[ Yedjheb ]kX[hdWc[djWb) Z[j[hc_dWZWi feh
bW =edij_jkY_yd HWY_edWb) bW F[o H� /43,61 
gC]RsYTNL c 9`YNTZYLW OP WL 6ZY_]LWZ]uL ;PYP]LW
OP WL FP[xMWTNL�) o [d YedYehZWdY_W Yed bW F[o 

H� .202,66 g7P 4OXTYT^_]LNTwY 9TYLYNTP]L
OPW 8^_LOZ�) o ejhWi Z_ifei_Y_ed[i b[]Wb[i o 
dehcWj_lWi) Whced_pWdZe [ _dj[]hWdZe bW ][ij_yd
XYNZJ\R^J MN UJ[ GWRMJMN[ MN ;N[\RpW @R[RXWJU MN
bW =AL) W jhWlvi Z[ kd JhejeYebe Z[ Jebwj_YWi Z[

M[b[YY_yd) WfheXWZe feh [b =edjhWbeh A[d[hWb) [d
[b YkWb i[ ZWd W YedeY[h Yh_j[h_ei b[]Wb[i) jvYd_Yei
o fhe\[i_edWb[i) Yece jWcX_vd bWi febwj_YWi o
N[\ZJ\NPRJ[ MN\NZVRWJMJ[ YJZJ UJ [NUNLLRpW MN
VJWNZJ XKSN\R^J N RVYJZLRJU MN UX[ BZPJWR[VX[

a 8W\RMJMN[ MNU 8[\JMX []SN\X[ MN LXW\ZXU J [NZ
�iYWb_pWZei+

7RLQJNUJKXZJLRpW [NXZRNW\JJ UJ XZPJWRbJLRpWPUXKJU
MNU \ZJKJSX MN J]MR\XZnJ NW ]W YNZnXMX MN \RNVYX
[ijWXb[Y_Ze) WieY_tdZebe W febwj_YWi) [ijhWj[]_Wi o
[d\egk[i Z[ WkZ_jehwW fh[Z[j[hc_dWZei) fWhW kdW
NSNL]LRpW XZMNWJMJ a LXW\ZXUJMJ MN UX[ YZXLN[X[

Z[ WkZ_jehwW) Wiw Yece fWhW bW ][d[hWY_yd Z[
RWOXZVJLRpW q\RU a LXW[XURMJMJ YJZJ UJ \XVJ MN
Z[Y_i_ed[i feh bei d_l[b[i `[hthgk_Yei Yecf[j[dj[i
MNU 8[\JMX a MNU LXW\ZXU YqKURLX3 \NWRNWMX LXVX
XKSN\R^X YZRWLRYJU [][\NW\JZ NU =WOXZVN a 7RL\JVNW

Z[ bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW) W i[h
ZNVR\RMX JU 6XWPZN[X AJLRXWJU [XKZN NU =WOXZVN
@_dWdY_[he fh[i[djWZe feh [b JeZ[h ?`[Ykj_le)
J[n LXVX NU L]VYURVRNW\X MN UJ[ XKURPJLRXWN[
N[\JKUNLRMJ[ NW UJ[ UNaN[&

?d bW [`[YkY_yd Z[ bei jhWXW`ei Z[ YWcfe)
fWhWb[bWc[dj[ W bW h[Wb_pWY_yd Z[ bWi WkZ_jehwWi) bei
[gk_fei Z[ jhWXW`e ^Wd h[Wb_pWZe _]kWb YWdj_ZWZ Z[
[NP]RVRNW\X J UJ[ ZNLXVNWMJLRXWN[ MN UX[ RWOXZVN[

MN J]MR\XZnJ a UJ[ JLLRXWN[ MN VNSXZJ YZN[NW\JMJ[
YXZ UX[ BZPJWR[VX[ a 8W\RMJMN[ MNU 8[\JMX NW [][
ZN[YNL\R^X[ CUJWN[ MN VNSXZJVRNW\X&

?d Wgk[bbei YWiei [d gk[ i[ Yk[djW Yed ^WbbWp]ei Z[ _dZ_Y_ei Z[ ^[Y^ei fkd_Xb[i YedjhW [b fWjh_ced_e) i[ Z[h_lWd W

bW >_h[YY_yd Z[ ;kZ_jehwW @eh[di[ Z[f[dZ_[dj[ Z[ bW >_h[YY_yd A[d[hWb Z[ ;ikdjei DkhwZ_Yei) fWhW ik fhe\kdZ_pWY_yd
Yehh[ifedZ_[dj[ o h[kd_h ik�Y_[dj[ [l_Z[dY_Wi fWhW ik feij[h_eh h[c_i_yd Wb G_d_ij[h_e JzXb_Ye+

FW =AL) [d ik WYY_edWh Yece yh]Wde Z[ Yedjheb Z[ bWi WYj_l_ZWZ[i [Yedyc_YWi o �dWdY_[hWi Z[b ?ijWZe) [d YWZW kde Z[ 

bei Z[fWhjWc[djei o h[if[Yj_lei ckd_Y_f_ei) Wiw Yece [d be gk[ YedY_[hd[ W bW l_]_bWdY_W o �iYWb_pWY_yd Z[ bei X_[d[i 
fzXb_Yei o Z[b fWjh_ced_e [ijWjWb) ^W h[Wb_pWZe ZkhWdj[ [b [`[hY_Y_e �iYWb /-.1) WkZ_jehwWi �dWdY_[hWi) fh[ikfk[ijWb[i) 
Z[ ][ij_yd) Z[ i[]k_c_[dje) _d\ehctj_YWi) [ntc[d[i [if[Y_Wb[i) l[h_�YWY_ed[i) _dif[YY_ed[i jvYd_YWi) Yedjheb Z[ bWi 
h[dZ_Y_ed[i Z[ Yk[djWi Z[ l_tj_Yei o Z[ bWi Z[YbWhWY_ed[i `khWZWi Z[ X_[d[i o h[djWi Z[ bei \kdY_edWh_ei fzXb_Yei) Yehj[i
Z[ hkjW) �iYWb_pWY_yd Z[ Z[ijhkYY_yd Z[ X_bb[j[i o ZeYkc[djei) Wiw Yece ejhWi WYj_l_ZWZ[i gk[ j_[d[d gk[ l[h Yed [b 
LXW\ZXU P]KNZWJVNW\JU&

4JW]RMJM MN J^MR]X[qJ\ b JL]R_RMJMN\ MN LXW][XU

MXWMU^SNK\ OW OU OTO[MSMSX q\MKU +)*-

A[XM^L]X\ NW][NPJMX\ 4JW]RMJM

;kZ_jehwWi �dWdY_[hWi (,

4]MR\XZnJ[ YZN[]Y]N[\JUN[ )'

4]MR\XZnJ[ N[YNLRJUN[ -+

4]MR\XZnJ[ MN ;N[\RpW +

P[h_�YWY_ed[i +,

=W[YNLLRXWN[ FmLWRLJ[ J UJ[ XKZJ[ YqKURLJ[ )

9R[LJURbJLRXWN[ MN MN[\Z]LLRpW MN KRUUN\N[ a
VXWNMJ[ NW NU 5JWLX 6NW\ZJU MNU CJZJP]Ja& (/'

9R[LJURbJLRXWN[ MN MN[\Z]LLRpW MN MXL]VNW\X[
MN UJ[ 8W\RMJMN[ J]MR\JMJ[ *

9R[LJURbJLRXWN[ MN JL\X[ MN NW\ZNPJ a ZNLNYLRpW
MN MRONZNW\N[ JMVRWR[\ZJLRXWN[ J [XURLR\]M MN UJ[
RW[\R\]LRXWN[ []SN\J[ JU LXW\ZXU MN UJ 6;D&

(,

6XW\ZXU MN ^NQnL]UX[ MNU [NL\XZ YqKURLX +-

;dtb_i_i o >_Yjtc[d[i ieXh[ WYk[hZei)

ZedWY_ed[i) fhvijWcei h[[cXebiWXb[i o de
ZNNVKXU[JKUN[ JW\N[ MN [] JYZXKJLRpW NW NU
6XWPZN[X AJLRXWJU

+

P[h_�YWY_ed[i Z[ h[dZ_Y_ed[i Z[ Yk[djWi Z[ 
^Rl\RLX[ (..

4WlUR[R[ MN N`YNMRNW\N[ ZNONZNW\N[ J
6XW\ZJ\JLRXWN[ CqKURLJ[ ('.

=WOXZVN[ [XKZN 4WlUR[R[ MN 8`YNMRNW\N[

ZNUJLRXWJMX[ JU LXW\ZXU P]KNZWJVNW\JU& +)',/.

4WlUR[R[ MN =WOXZVN[ MN ZNWMRLRXWN[ MN L]NW\J[

Z[ bWi Cdij_jkY_ed[i i_d �d[i Z[ bkYhe
+').,

7RL\JVNW 9RWJWLRNZX MN UJ 6XW\ZJUXZnJ ;NWNZJU
MN UJ DNYqKURLJ [XKZN NU =WOXZVN 9RWJWLRNZX
/-.0) Z[b G_d_ij[h_e Z[ BWY_[dZW+

(

6XW\ZXU MN 7NLUJZJLRXWN[ >]ZJMJ[ MN 5RNWN[ a
DNW\J[ 22'+22
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4M]S_SNKNO\ NO MXW][XU OTOM^]KNK\ OW OU OTO[MSMSX q\MKU +)*-

5NLUJ[JLRsW <^[JMJ MN 3RNWN\ b BNW]J\ MN 7^WLRXWJ[RX\ b 6VYUNJMX\ AtKURLX\

FW =edij_jkY_yd HWY_edWb [d ik WhjwYkbe .-1 �7P WL 7PNWL]LNTwY CMWTRL_Z]TL OP 5TPYP^ c FPY_L^� [ijWXb[Y[ gk[ bei 

\kdY_edWh_ei o bei [cfb[WZei fzXb_Yei) _dYbko[dZe W bei Z[ [b[YY_yd fefkbWh) bei Z[ [dj_ZWZ[i [ijWjWb[i) X_dWY_edWb[i)
Wkjthgk_YWi) Z[iY[djhWb_pWZWi o) [d ][d[hWb) gk_[d[i f[hY_XWd h[ckd[hWY_ed[i f[hcWd[dj[i Z[b ?ijWZe) [ijWhtd eXb_]WZei
W fh[ijWh Z[YbWhWY_yd `khWZW Z[ X_[d[i o h[djWi Z[djhe Z[ bei gk_dY[ ZwWi Z[ ^WX[h jecWZe fei[i_yd Z[ ik YWh]e) o [d _]kWb
jvhc_de Wb Y[iWh [d [b c_ice) o bW F[o H� /43,61 gC]RsYTNL c 9`YNTZYLW OP WL 6ZY_]LWZ]uL ;PYP]LW OP WL FP[xMWTNLe
fh[lvd [b Yedjheb Z[ bei X_[d[i o h[djWi Z[ bei \kdY_edWh_ei fzXb_Yei) Wiw [b Z[ cWdj[d[h kd h[]_ijhe WYjkWb_pWZe Z[

bWi >[YbWhWY_ed[i DkhWZWi Z[ <_[d[i o L[djWi) Ykoe [ijkZ_e o Z_YjWc[d f[hc_j[ bW fheZkYY_yd Z[ _d\ehc[i ieXh[ bW
LXW[R[\NWLRJ MN MRLQX[ MXL]VNW\X[&

;iw jWcX_vd \k[ fheckb]WZW bW F[o H| 2-00,.0 �E`P ]PRWLXPY_L PW 4]_uN`WZ )(, OP WL 6ZY^_T_`NTwY BLNTZYLW$ OP
WL 7PNWL]LNTwY >`]LOL OP 5TPYP^ c FPY_L^$ 4N_TaZ^ c DL^TaZ^ OP WZ^ 9`YNTZYL]TZ^ DxMWTNZ^h$ c N]PL WL 7T]PNNTwY

;PYP]LW OP 6ZY_]ZW OP 7PNWL]LNTZYP^ >`]LOL^ OP 5TPYP^ c FPY_L^$ 4N_TaZ^ c DL^TaZ^$ c 7ZMWP FPX`YP]LNTwY OP WZ^
9`YNTZYL]TZ^ c 8X[WPLOZ^ DxMWTNZ^$ OP WL 6ZY_]LWZ]uL ;PYP]LW OP WL FP[xMWTNL$ NW\ZJWMX NW ^RPNWLRJ NU (0 MN NWNZX
MN *(),&

?d [i[ cWhYe) bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW ^W [c_j_Ze bWi L[iebkY_ed[i =AL H� .--0,.0 o .--2,.0) gk[ 

h[]bWc[djWd bW F[o H� 2-00,.0) Wiw Yece Wfhk[XWd [b dk[le \ehckbWh_e Z[ Z[YbWhWY_yd `khWZW Z[ X_[d[i o h[djWi 
"7>5D# J NONL\X[ MN MJZ NONL\R^X L]VYURVRNW\X J UJ[ MR[YX[RLRXWN[ UNPJUN[&

FNWRNWMX NW L]NW\J NU PZJW MN[JOnX MN MJZ J LXWXLNZ \JW\X
bWi dk[lWi Z_ifei_Y_ed[i) Wiw Yece bWi dk[lWi ^[hhWc_[djWi

J [NZ ]\RURbJMJ YXZ UX[ [NZ^RMXZN[ YqKURLX[ VNWLRXWJMX[
[d [b WhjwYkbe . Z[ bW F[o H| 2-00,.0 o bW h[ifediWX_b_ZWZ
Yed`kdjW Z[ bWi Cdij_jkY_ed[i Z[b ?ijWZe JWhW]kWoe) i[
^W h[Wb_pWZe [d [b c[i Z[ [d[he Z[ /-.1) bW fh_c[hW
LXW^XLJ\XZRJ J ZNYZN[NW\JW\N[ MN ,/ =W[\R\]LRXWN[ a X\ZX[

_dl_jWZei) Wb jWbb[h gk[ \k[ bb[lWZe W YWXe [d bW i[Z[ [d
;ikdY_yd Z[ bWi HWY_ed[i Od_ZWi) Yed cWi_lW YedYkhh[dY_W+

?d ejhe jWbb[h _d\ehcWj_le gk[ i[ bb[ly W YWXe [d bW i[Z[
Z[b =edi[`e Z[ AeX[hdWZeh[i) ;kjeh_ZWZ[i o jvYd_Yei

MN UJ 6XW\ZJUXZnJ ;NWNZJU MN UJ DNYqKURLJ RWOXZVJZXW J
AeX[hdWZeh[i >[fWhjWc[djWb[i Z[b WbYWdY[ Z[ bW F[o H|
2-00,.0) gk[ h[]bWc[djW [b WhjwYkbe .-1 Z[ bW =edij_jkY_yd
HWY_edWb) gk[ eXb_]W W jeZe \kdY_edWh_e [ijWjWb W fh[i[djWh
MNLUJZJLRpW S]ZJMJ MN KRNWN[ a ZNW\J[ NW \RNVYX a OXZVJ&

4U N^NW\X J[R[\Rp \JVKRmW NU VRWR[\ZX MN UJ ENLZN\JZnJ MN UJ
@kdY_yd JzXb_YW) BkcX[hje J[hWbjW+

Fei jvYd_Yei Z[ bW =AL _d\ehcWhed W bei ]eX[hdWZeh[i
gk[ jeZei bei \kdY_edWh_ei Z[ iki _dij_jkY_ed[i) _dYbko[dZe

YedY[`Wb[i Z[fWhjWc[djWb[i) \kdY_edWh_ei decXhWZei o
YedjhWjWZei) [ijtd eXb_]WZei W fh[i[djWh bW WYjkWb_pWY_yd
MN [][ ZN[YNL\R^J[ MNLUJZJLRXWN[ S]ZJMJ MN KRNWN[ a ZNW\J[
[d j_[cfe o \ehcW) i[]zd be Z_ifed[ [b WhjwYkbe /2 Z[
bW F[o) Wi_c_ice8 Xh_dZWhed W \kdY_edWh_ei Z[ CjW_fz

kdW [nfei_Y_yd Z[b WbYWdY[ Z[ bW F[o H| 2-00,.0) gk[
h[]bWc[djW [b WhjwYkbe .-1 Z[ bW =edij_jkY_yd) gk[ eXb_]W
J \XMX O]WLRXWJZRX N[\J\JU J YZN[NW\JZ MNLUJZJLRpW S]ZJMJ MN
KRNWN[ a ZNW\J[ NW \RNVYX a OXZVJ&

M[ [nfb_Yy fhe\kiWc[dj[ [d gkv YWiei i[ Wfb_YWd bWi c_bbedWh_Wi ckbjWi [ _d^WX_b_jWY_yd fWhW [`[YkjWh bW \kdY_yd

fzXb_YW) [nfki_[hed W bei ]eX[hdWZeh[i bei Z[iW\wei Z[ bW _dij_jkY_yd+ Ode Z[ [bbei [i eXj[d[h [b Ykcfb_c_[dje Z[b
.--# Z[ fh[i[djWY_yd Z[ bW Z[YbWhWY_yd `khWZW Z[ X_[d[i feh fWhj[ Z[ bei i[hl_Zeh[i fzXb_Yei) o be]hWh _d\ehcWj_pWh bW
fh[i[djWY_yd Z[ bW Z[YbWhWY_yd `khWZW) [djh[ ejhei Z[iW\wei+

M[ i_]k_[hed h[Wb_pWdZe jWbb[h[i Z[ ieY_Wb_pWY_yd Z[ bW F[o H� 2-00,.0) bWi L[iebkY_ed[i h[]bWc[djWh_Wi o [b dk[le 

\ehckbWh_e Z[ Z[YbWhWY_ed[i `khWZWi Z[ X_[d[i o h[djWi) ZkhWdj[ jeZe [b [`[hY_Y_e /-.1) [d jeZei bei Z[fWhjWc[djei
Z[b fWwi) jWdje fWhW bWi Cdij_jkY_ed[i gk[ ^Wd i_Ze YWb[dZWh_pWZWi fWhW WYjkWb_pWY_yd Z[ >[YbWhWY_ed[i DkhWZWi) Yece
Wgk[bbWi gk[ feh cel_c_[djei [d [b fbWdj[b Z[ iki \kdY_edWh_ei i[ ^Wd l_ije [d bW d[Y[i_ZWZ Z[ YWfWY_jWhi[ fWhW [b
L]VYURVRNW\X MNW\ZX MNU YUJbX UNPJU&



'!

;iw jWcX_vd) i[ h[Wb_pWhed l_W`[i YeehZ_dWZei Yed [b eX`[je Z[ h[Wb_pWh bW h[Y[fY_yd Z[ >[YbWhWY_ed[i Z[ <_[d[i o L[djWi

Z[ bei \kdY_edWh_ei fzXb_Yei jWdje Z[b >[fWhjWc[dje =[djhWb) Yece bei gk[ i[ [dYk[djhWd [d pedWi cti b[`WdWi) Yece
JWhW]kWhw) =WWpWft) AkW_ht) CjWfkt) ;bje JWhWdt) G_i_ed[i) =ehZ_bb[hW) Jh[i_Z[dj[ BWo[i) =edY[fY_yd) ;bje JWhW]kWo)
Wb]kdei [d cti Z[ kdW eYWi_yd) Yed [bbe bW =AL ^W be]hWZe Z[iYecfh_c_h bW cWi_lW YedYkhh[dY_W Z[ i[hl_Zeh[i
fzXb_Yei) o Wiw [l_jWh bW [he]WY_yd Z[ cWoeh[i
PJ[\X[ J UX[ VR[VX[&

JWhW Z_Y^e [\[Yje) bW =AL oW Yk[djW [d ik
N[\Z]L\]ZJ XZPlWRLJ MNU lZNJ MNWXVRWJMJ
7RZNLLRpW ;NWNZJU MN 6XW\ZXU MN 7NLUJZJLRXWN[
DkhWZWi Z[ <_[d[i o L[djWi) ;Yj_lei o JWi_lei
a 7XKUN DNV]WNZJLRpW MN UX[ 9]WLRXWJZRX[

o ?cfb[WZei JzXb_Yei) \ehcWb_pWZW feh
L[iebkY_yd =AL H| .3,.1) bW YkWb j_[d[ W ik
LJZPX UJ ZNLNYLRpW a LJZPJ NW NU ER[\NVJ MN UJ[
7NLUJZJLRXWN[ >]ZJMJ[ MN 5RNWN[ a DNW\J[ MNU
J[hiedWb JzXb_Ye) Yece jWcX_vd) [b [ijkZ_e o bW

[bWXehWY_yd Z[ >_Yjtc[d[i Z[ =ehh[ifedZ[dY_W)
NU ZNPR[\ZX a LXW\ZXU ZNUJ\R^X J UJ MXKUN
L[ckd[hWY_yd) [djh[ ejhei+

; �d Z[ \WY_b_jWh bW \ehcW Z[ fh[i[djWY_yd Z[ Z[YbWhWY_ed[i `khWZWi bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW W jhWlvi 

MN UJ 7RZNLLRpW MN 4[N[XZnJ FmLWRLJ QJ MN[JZZXUUJMX UJ CUJ\JOXZVJ RWOXZVl\RLJ XWURWN MN UUNWJMX MN MNLUJZJLRXWN[
`khWZWi Yed c_hWi W bW [b_c_dWY_yd jejWb Z[b fWf[b [d kd \kjkhe Y[hYWde) \WY_b_jWdZe Z[ [iW \ehcW [b bb[dWZe feh fWhj[
Z[b Z[YbWhWdj[ Z[iZ[ YkWbgk_[h bk]Wh Z[b ckdZe) [l_jWdZe cWoeh[i Yeijei W bei i[hl_Zeh[i fzXb_Yei o [d YediedWdY_W
Yed bW fh[i[hlWY_yd Z[b c[Z_e WcX_[dj[ jWd fhef_Y_WZW [d [ij[ j_[cfe) bW c_icW i[ [dYk[djhW [d fb[de \kdY_edWc_[dje
YJZJ UX[ [NZ^RMXZN[ YqKURLX[ MN[MN NU VN[ MN S]WRX MNU *(),3 [RNWMX ]\RURbJMJ YXZ YZRVNZJ ^Nb YJZJ NU L]VYURVRNW\X MN

bW F[o feh \kdY_edWh_ei Z[ bW =edjhWbehwW A[d[hWb
NW JKZRU MN *(),&

?ij[ be]he j[Ydeby]_Ye) ^W feZ_Ze i[h ]hWY_Wi W bei
\kdY_edWh_ei WbjWc[dj[ jvYd_Yei Yed gk[ Yk[djW bW

Cdij_jkY_yd) Yed Ykoe [i\k[hpe i[ ^W be]hWZe j[d[h
UJ YZRVNZJ YUJ\JOXZVJ RWOXZVl\RLJ MN 7NLUJZJLRXWN[
>]ZJMJ[ J \ZJ^m[ MN UJ YlPRWJ _NK MN UJ =W[\R\]LRpW
___&LXW\ZJUXZRJ&PX^&Ya ) Yed Wfeoe Z[ kd
Yedikbjeh [nj[hde �dWdY_WZe feh bW OM;C>) i_d 

LX[\X[ YJZJ UJ 6XW\ZJUXZnJ ;NWNZJU MN UJ DNYqKURLJ&

;iw jWcX_vd) [d [b c[dY_edWZe b_da i[ [dYk[djhW
^WX_b_jWZe kd GWdkWb Z[ OikWh_e ZedZ[ i[ [dYk[djhWd jeZei bei fWiei W i[]k_h fWhW [b bb[dWZe Z[ bW >D<L) o h[Wb_pWZW
ik feij[h_eh _cfh[i_yd) bW Z[YbWhWY_yd `khWZW Z[X[ht Ykcfb_h jeZei bei h[gk_i_jei [ijWXb[Y_Zei [d bW F[o H| 2-00,.0)

WhjwYkbei 3�) 4� o 5� Z[ bW L[iebkY_yd =AL H� 
)((+')+&

?d Ykcfb_c_[dje Wb ;hj+ /2 Z[ bW F[o H� 2+-00,.0 

gE`P FPRWLXPY_L PW 4]_uN`WZ )(, OP WL 6ZY^_T_`NTwY
BLNTZYLW$ OP WL 7PNWL]LNTwY >`]LOL OP 5TPYP^
c FPY_L^$ 4N_TaZ^ c DL^TaZ^ OP WZ^ 9`YNTZYL]TZ^
DxMWTNZ^h$ gk[ Z_ifed[7 g@L^ [P]^ZYL^ TYOTNLOL^
PY PW 4]_uN`WZ )o OP P^_L @Pc$ OPMP]sY LN_`LWTdL]

^`^ ]P^[PN_TaL^ OPNWL]LNTZYP^ U`]LOL^ OP MTPYP^
c ]PY_L^$ LN_TaZ^ c [L^TaZ^ OPY_]Z OPW [WLdZ OP .(
"^P^PY_L OuL^# NZY_LOZ^ L [L]_T] OP WL aTRPYNTL OP
WL FP^ZW`NTwY OP WL 6ZY_]LWZ]uL ;PYP]LW OP WL
FP[xMWTNL \`P L[]`PMP PW Y`PaZ QZ]X`WL]TZ L ^P]

`_TWTdLOZh) bW =edjhWbehwW A[d[hWb ^W h[]bWc[djWZe
NU L]VYURVRNW\X MNU LR\JMX 4Z\nL]UX \NWRNWMX NW
Yk[djW bW YWdj_ZWZ Z[ \kdY_edWh_ei W d_l[b fWwi) ̂ W [ijWXb[Y_Ze YWb[dZWh_ei fWhW Z_Y^W fh[i[djWY_yd [d [b [`[hY_Y_e �iYWb 
/-.1) jejWb_pWdZe W .) ;W\]R]^LRXWN\ [djh[ bWi gk[ i[ fk[Z[ Y_jWh bWi i_]k_[dj[i7

=edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW) M[Yh[jWhwW Z[ bW @kdY_yd JzXb_YW) M[Yh[jWhwW Z[ Cd\ehcWY_yd o =eckd_YWY_yd
fWhW [b >[iWhhebbe) M[Yh[jWhwW Z[ L[fWjh_WZei o L[\k]_WZei =eddWY_edWb[i) ?iYh_XWdwW GWoeh Z[ AeX_[hde) M[Yh[jWht
Z[ Jh[l[dY_yd Z[ FWlWZe Z[ >_d[he e <_[d[i) ;kZ_jehwW A[d[hWb Z[b JeZ[h ?`[Ykj_le) =edi[`e HWY_edWb Z[ =_[dY_W
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o N[Ydebe]wW) @[hheYWhh_b[i Z[b JWhW]kWo M+;+) M[Yh[jWhwW HWY_edWb ;dj_YehhkfY_yd) Cdij_jkje HWY_edWb Z[b CdZw][dW)

JheYkhWZkhwW A[d[hWb Z[ bW L[fzXb_YW) M[Yh[jWhwW Z[ ;YY_yd MeY_Wb) M[Yh[jWhwW Z[ Jebwj_YW F_d]{wij_YWi) M[Yh[jWhwW
HWY_edWb Z[ =kbjkhW) M[Yh[jWhwW NvYd_YW Z[ JbWd_�YWY_yd) M[hl_Y_e HWY_edWb Z[ =Wb_ZWZ o MWbkZ ;d_cWb) M[Yh[jWhwW 
HWY_edWb ;dj_Zhe]Wi) M[Yh[jWhwW HWY_edWb Z[ Nkh_ice) =WxWi JWhW]kWoWi M+;+) ;][dY_W @_dWdY_[hW Z[ >[iWhhebbe)
=hvZ_je ;]hwYebW Z[ BWX_b_jWY_yd) >[\[diehwW Z[b Jk[Xbe) >_h[YY_yd HWY_edWb Z[ ;[hedtkj_YW =_l_b) @edZe AWdWZ[he)
Cdij_jkje HWY_edWb Z[ >[iWhhebbe LkhWb o Z[ bW N_[hhW) Cdij_jkje @eh[ijWb HWY_edWb) G_d_ij[h_e Z[ bW Gk`[h) G_d_ij[h_e

Z[ bW >[\[diW JzXb_YW) M[Yh[jWhwW Z[b ;cX_[dj[) M[Yh[jWhwW HWY_edWb Z[ bW H_x[p o ;Zeb[iY[dY_W) M[Yh[jWhwW HWY_edWb
Z[ >[fehj[i) M[Yh[jWhwW HWY_edWb feh bei >[h[Y^ei BkcWdei Z[ bWi J[hiedWi Yed >_iYWfWY_ZWZ) M[hl_Y_e HWY_edWb
Z[ MWd[Wc_[dje ;cX_[djWb) M[hl_Y_e HWY_edWb Z[ =Wb_ZWZ o MWd_ZWZ P[][jWb o Z[ M[c_bbWi) M[Yh[jWhwW HWY_edWb Z[
bW P_l_[dZW o [b BtX_jWj) >_h[YY_yd Z[ <[d[�Y[dY_W o ;okZW MeY_Wb) >_h[YY_yd HWY_edWb Z[ =ehh[ei Z[b JWhW]kWo) 
;Zc_d_ijhWY_yd HWY_edWb Z[ HWl[]WY_yd o Jk[hjei) ?dj_ZWZ <_dWY_edWb SWYoh[jt) ?dj_ZWZ <_dWY_edWb CjW_fz) M[Yh[jWhwW
Z[ ?c[h][dY_W HWY_edWb) <WdYe =[djhWb Z[b JWhW]kWo) <WdYe HWY_edWb Z[ @ec[dje) =ecfWxwW JWhW]kWoW Z[

=eckd_YWY_ed[i) ?cfh[iW Z[ M[hl_Y_ei MWd_jWh_ei Z[b JWhW]kWo M+;) ?dj[ L[]kbWZeh Z[ M[hl_Y_ei MWd_jWh_ei) Cdij_jkje
JWhW]kWoe Z[ ;hj[iWdwW) =ec_i_yd HWY_edWb Z[ PWbeh[i) M[Yh[jWhwW HWY_edWb Z[ bW Dkl[djkZ) M[Yh[jWhwW Z[ >[\[diW Z[b
=edikc_Zeh o [b OikWh_e) >_h[YY_yd HWY_edWb Z[ bW Jhef_[ZWZ Cdj[b[YjkWb) P_Y[fh[i_Z[dY_W Z[ bW L[fzXb_YW) >_h[YY_yd
HWY_edWb Z[=edjhWjWY_ed[i JzXb_YWi) Cdij_jkje HWY_edWb Z[N[Ydebe]wW HehcWb_pWY_yd o G[jhebe]wW) =ec_i_yd HWY_edWb
Z[ N[b[Yeckd_YWY_ed[i) G_d_ij[h_e Z[ CdZkijh_W o =ec[hY_e) J[jhyb[ei JWhW]kWoei) Jh[i_Z[dY_W Z[ bW L[fzXb_YW) NeZWi

bWi AeX[hdWY_ed[i) G_d_ij[h_e Z[ >[\[diW HWY_edWb) G_d_ij[h_e Z[b NhWXW`e ?cfb[e o M[]kh_ZWZ MeY_Wb) CdZkijh_W
HWY_edWb Z[b =[c[dje) >_h[YY_yd A[d[hWb Z[ G_]hWY_ed[i) >_h[YY_yd HWY_edWb Z[ ;ZkWdWi) G_d_ij[h_e Z[ ;]h_YkbjkhW
o AWdWZ[hwW) G_d_ij[h_e Z[ IXhWi JzXb_YWi o =eckd_YWY_ed[i+

?d [i[ i[dj_Ze) [d [b [`[hY_Y_e �iYWb /-.1) i[ h[Wb_pWhed7

" FJUUNZN[ MN LJYJLR\JLRpW2 *)/ \JUUNZN[ MN LJYJLR\JLRpW UXPZJWMX UUNPJZ J Vl[ MN 0+ =W[\R\]LRXWN[ CqKURLJ[&

" ;j[dY_yd Wb JzXb_Ye o =WfWY_jWY_yd7 16+6-2 f[hiedWi Wj[dZ_ZWi o Wi[iehWZWi Yed h[bWY_yd W bW F[o o Wb bb[dWZe Z[b
OXZV]UJZRX MN 7NLUJZJLRXWN[ >]ZJMJ[ MN 5RNWN[ a DNW\J[&

" DNLNYLRpW MN 7NLUJZJLRXWN[ >]ZJMJ[ MN 5RNWN[ a DNW\J[ "7>5D#2 /-&,01 MNLUJZJLRXWN[ ZNLRKRMJ[ YXZ @N[J MN
?djhWZW Z[ bW dk[lW >_h[YY_yd A[d[hWb) o /0+5.- Z[YbWhWY_ed[i h[Y_X_ZWi feh M[Yh[jWhwW A[d[hWb jejWb_pWdZe 66+/66
MNLUJZJLRXWN[ S]ZJMJ[ ZNLRKRMJ[ JU *1')*'),&

" 6XW[\JWLRJ[ MN 7NLUJZJLRXWN[ >]ZJMJ[ MN 5RNWN[ a DNW\J[ "7>5D# NVR\RMJ[2 )1&0)- LXW[\JWLRJ[ NVR\RMJ[&

4XW][XU MN FRo]RLX\ MN UJ 2MVRWR\][JLRsW AtKURLJ

FW F[o H� /264,-2 �B[L XLN[RH LR UZUXNHSPLTZU KL FPaZPJUY LT RH 3KSPTPYZXHJPeT AfIRPJHm$ o bW F[o H� /353,-2 

�B[L SUKPnJH RUY 3XZcJ[RUY )$ /$ 1 ^ HSVRcH RH =L^ ?i *-1/'(-�) Yed�[h[d W bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW 
bW eXb_]WY_yd Z[ h[Wb_pWh [b Yedjheb Z[ bei l_tj_Yei ejeh]WZei W \kdY_edWh_ei o [cfb[WZei) _dYbko[dZe W bei Z[ [b[YY_yd
fefkbWh) jWdje Z[ bW ;Zc_d_ijhWY_yd =[djhWb o >[iY[djhWb_pWZW Z[b ?ijWZe+ JWhW Wj[dZ[h bei ]Wijei f[hiedWb[i gk[ i[
eYWi_ed[d [d [b Z[i[cf[xe Z[ kdW Yec_i_yd e�Y_Wb Z[ i[hl_Y_e [d bk]Wh[i Wb[`WZei Z[ ik bk]Wh Z[ jhWXW`e+

JWhW [b [\[Yje) [b Ih]Wd_ice Mkf[h_eh Z[ =edjheb feh L[iebkY_yd =AL H| 1.5,-2) ^W h[]bWc[djWZe bei ceZ[bei Z[ bW
JbWd_bbW Z[ L[]_ijhe G[dikWb Z[ P_tj_Yei o bei \ehckbWh_ei Z[ h[dZ_Y_yd Z[ Yk[djWi feh X[d[�Y_Wh_ei o feh L[iebkY_yd 
=AL H| ..34,-4) [b ceZ[be Z[b @ehckbWh_e Z[ L[dZ_Y_yd Z[ =k[djWi feh [b M_ij[cW Z[ >[YbWhWY_yd DkhWZW+

JWhW Ykcfb_h Yed Z_Y^Wi Z_ifei_Y_ed[i) [b >[fWhjWc[dje Z[ =edjheb Z[ P_tj_Yei Z[f[dZ_[dj[ Z[ bW >_h[YY_yd A[d[hWb

Z[ ;ikdjei DkhwZ_Yei) h[Wb_pW [b Wdtb_i_i Z[ [nf[Z_[dj[i h[bWj_lei W bW h[dZ_Y_yd Z[ Yk[djWi Z[ l_tj_Yei+ ?d [b [`[hY_Y_e
�iYWb /-.1) i[ h[Wb_pWhed .55 l[h_�YWY_ed[i Z[ L[dZ_Y_ed[i Z[ =k[djWi Z[ P_tj_Yei) ejeh]WZei feh bei Ih]Wd_icei 
o ?dj_ZWZ[i Z[b ?ijWZe feh kd cedje gk[ WiY_[dZ[ W A+ 1-+303+52-+4/28 i[ Z_]_jWb_pWhed 3+/22 fbWd_bbWi Z[ h[]_ijhe
c[dikWb Z[ l_tj_Yei Z[ bei YkWb[i i[ fkXb_YWhed 0+064) [d bW ft]_dW m[X Z[ bW =edjhWbehwW A[d[hWb+

HO[SqMKMSgW NO C[XMO\X\ NO 6XW][K]KMSXWO\

FW >_h[YY_yd A[d[hWb Z[ F_Y_jWY_ed[i Z[ bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW [i bW kd_ZWZ eh]Wd_pWY_edWb [dYWh]WZW
Z[b i[]k_c_[dje o Yedjheb Z[ bei fheY[Z_c_[djei [\[YjkWZei [d bei eh]Wd_icei o [dj_ZWZ[i Z[b ?ijWZe) fWhW bW WZgk_i_Y_yd)
Whh[dZWc_[dje o ikXWijW Z[ X_[d[i8 bW YedjhWjWY_yd o YedY[i_yd Z[ eXhWi o i[hl_Y_ei� [d XWi[ W be [ijWXb[Y_Ze [d bW F[o 

H| /43,61 �C]RsYTNL c 9`YNTZYLW OP WL 6ZY_]LWZ]uL ;PYP]LW OP WL FP[xMWTNLh$ bW F[o H| /-2.,-0 �7P 6ZY_]L_LNTZYP^
DxMWTNL^h&

FW l[h_�YWY_yd Z[ fheY[iei Z[ YedjhWjWY_ed[i fzXb_YWi Z[ bWi _dij_jkY_ed[i ik`[jWi Z[ Yedjheb Z[ bW =edjhWbehwW A[d[hWb 
Z[ bW L[fzXb_YW) Yk[djW Yed kd h[]_ijhe Yecfb[je Z[b cWd[`e _dj[hde Z[ [nf[Z_[dj[i gk[ f[hc_j[ ZWh i[]k_c_[dje o

YedeY[h Yktdjei [nf[Z_[dj[i o Z_Yjtc[d[i \k[hed [bWXehWZei W bW \[Y^W+ ?d [b [`[hY_Y_e �iYWb /-.1) i[ h[Wb_pWhed ('.
RWOX[VN\ MN JWlUR[R[ MN N`YNMRNW\N[ ZNONZNW\N[ J LXW\ZJ\JLRXWN[ YqKURLJ[&



'#

4XW][XU YN[VJWNW]N MN _NQqL^UX\ MNU \NL]X[ YtKURLX

>[ WYk[hZe W bWi \kdY_ed[i o h[ifediWX_b_ZWZ[i Yed\[h_ZWi W bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW [d bW F[o H|

/43,61 �C]RsYTNL c 9`YNTZYLW OP WL 6ZY_]LWZ]uL ;PYP]LW OP WL FP[xMWTNLh [N ZNJURbp UJ []YNZ^R[RpW J UX[ BZPJWR[VX[
o ?dj_ZWZ[i Z[b ?ijWZe) [d be h[\[h[dj[ Wb kik\hkYje Z[ bei X_[d[i gk[ b[i ied Wi_]dWZei) W jhWlvi Z[ bW h[Wb_pWY_yd Z[
Yedjheb Z[ l[^wYkbei Z[b i[Yjeh fzXb_Ye) W bei [\[Yjei Z[ l[h_�YWh [b Ykcfb_c_[dje Z[ be Z_ifk[ije [d bW F[o H� 4-1,62 
gE`P N]PL PW FPRT^_]Z OP 4`_ZXZ_Z]P^ OPW GPN_Z] DxMWTNZh$ o h[]bWc[djW [b kie o j[d[dY_W Z[ bei c_icei) Wiw jWcX_vd
bW L[iebkY_yd =AL H� ..6-,-4+ gDZ] WL N`LW ^P OT^[ZYP PW NZY_]ZW [P]XLYPY_P OP WZ^ aPSuN`WZ^ OPW ^PN_Z] [xMWTNZ$ cL

^PL PY SZ]L]TZ OT`]YZ NZXZ YZN_`]YZ$ PY _ZOZ PW _P]]T_Z]TZ OP WL FP[xMWTNLh&

FW =AL Yece yh]Wde Z[ Wfb_YWY_yd Z[ bWi Y_jWZWi Z_ifei_Y_ed[i o [d kie Z[ iki \WYkbjWZ[i fWhW h[Wb_pWh [b h[\[h_Ze
Yedjheb) Yed Wkn_b_e Z[ bWi \k[hpWi fzXb_YWi Z[ i[]kh_ZWZ i_ [bbe \k[h[ d[Y[iWh_e) h[Wb_pW [b =edjheb Z[ P[^wYkbei Z[b
M[Yjeh JzXb_Ye o [b[lW bei Wdj[Y[Z[dj[i) Wdj[ bW `kij_Y_W ehZ_dWh_W+ ?d [b [`[hY_Y_e �iYWb /-.1 i[ h[Wb_pWhed /1 Yedjheb[i 

MN ^NQnL]UX[ a LXW\ZXUN[ [XZYZN[R^X[ MN ^NQnL]UX[ MNU [NL\XZ YqKURLX&

=WX[ i[xWbWh) gk[ bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW h[Wb_pW [b i[]k_c_[dje Yehh[ifedZ_[dj[ W bWi _d\hWYY_ed[i
Yec[j_ZWi Yed h[bWY_yd Wb kie _dZ[X_Ze Z[ l[^wYkbei Z[b M[Yjeh JzXb_Ye) W jhWlvi Z[ HejWi =AL h[c_j_ZWi feh vij[
�h]Wde Mkf[h_eh Z[ =edjheb W bei [dj[i ik`[jei Z[ Yedjheb W\[YjWZei) W �d Z[ ieb_Y_jWh bW _dijhkYY_yd Z[ ikcWh_ei 

JMVRWR[\ZJ\R^X[ YNZ\RWNW\N[ a NU YX[\NZRXZ RWOXZVN ZN[YNL\X J UJ[ ZN[]U\J[ MN UX[ VR[VX[&

9S\MKUSbKMSgW NO KM]X\ NO MUK\SqMKMSgW% [OM^OW]X a NO\][^MMSgW NO LSUUO]O\ NO]O[SX[KNX\ a VXWONK\ NO\VXWO]SbKNK\

>[ WYk[hZe W bWi \kdY_ed[i o h[ifediWX_b_ZWZ[i Yed\[h_ZWi W bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW [d bW F[o H|

/43,61 �C]RsYTNL c 9`YNTZYLW OP WL 6ZY_]LWZ]uL ;PYP]LW OP WL FP[xMWTNLh c MNVl[ MR[YX[RLRXWN[ UNPJUN[ ^RPNW\N[
o feh c[Z_e Z[ bW L[iebkY_yd =AL H| /4,.1 �DZ] WL N`LW ^P OP^TRYLY Q`YNTZYL]TZ^ OP WL 6ZY_]LWZ]uL ;PYP]LW OP WL
CLVfIRPJH VHXH VHXZPJPVHX LT RUY HJZUY KL XLJ[LTZU$ 5RHYPnJHJPeT ^ 6LYZX[JJPeT KL IPRRLZLY 6LZLXPUXHKUY ^ KL SUTLKHY
KLYSUTLZP_HKHY$ 3[ZUXP_HKUY VUX LR 4HTJU 5LTZXHR KLR AHXHN[H $̂ ^ \LXPnJHX RH IHQH KL RHY [TPKHKLY KLYZX[PKHY JUT RH
;SV[ZHJPeT LT RUY CLNPYZXUY 5UTZHIRLY$ H YLX RRL\HKUY H JHIU LT LR LQLXJPJPU nYJHR *(),&m& 8[\J JL\R^RMJM [N NWL]NW\ZJ

J LJZPX MN UJ 7RZNLLRpW ;NWNZJU MN 8LXWXVnJ&

?d [b [`[hY_Y_e �iYWb /-.1 i[ h[Wb_py kd jejWb Z[ *2) q\MKUSbKMSXWO\ NO KM]X\ NO NO\][^MMSgW NO LSUUO]O\ NO]O[SX[KNX\

b VXWNMJ\& >[jWbb[ Z[b cedje �iYWb_pWZe W Yedj_dkWY_yd+

5N\L[RYLRsW ;VYX[]N 2^]X[RcJMX

FX]KU K^]X[SbKNX #Y[O_S\SXWKNX OTO[MSMSX q\MKU +)*-$ ,'/,)'2+.'*))')))

FX\JU MN[\Z]RMX NW NU YZRVNZ [NVN[\ZN +0+&0,,&-(/&1((

FX\JU MN[\Z]RMX NW NU [NP]WMX \ZRVN[\ZN 1+(&+-0&+..&(((

FX\JU MN[\Z]RMX NW NU \NZLNZ \ZRVN[\ZN ,-/&0,)&,*-&(((

FX\JU MN[\Z]RMX NW NU L]JZ\X \ZRVN[\ZN *-.&))(&/1/&(((

FX]KU NO\][^SNX OW OU OTO[MSMSX q\MKU +)*- +')+1'*..')2.'2))

EKUNX K^]X[SbKNX YOWNSOW]O NO NO\][^MMSgW KU ,*(*+(*- *'/)+'00)'))-'*))

7R\LJURcJLRsW MN MN\][^LLRsW N RWLRWN[JLRsW MN MXL^VNW]X\

>[ WYk[hZe W bWi \kdY_ed[i o h[ifediWX_b_ZWZ[i Yed\[h_ZWi W bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW [d bW F[o H|
/43,61 �C]RsYTNL c 9`YNTZYLW OP WL 6ZY_]LWZ]uL ;PYP]LW OP WL FP[xMWTNLh c Z[cti Z_ifei_Y_ed[i b[]Wb[i l_][dj[i)
L[iebkY_yd =AL H| 54/,-/ �AUX RH J[HR YL nQHT VXUJLKPSPLTZUY HKSPTPYZXHZP\UY [TPnJHKUY$ VHXH MHJPRPZHX RH ZHXLH KL
JUTZXUR$ LT RH KLYZX[JJPeT L PTJPTLXHJPeT KL RUY KUJ[SLTZUY UnJPHRLY KL RUY eXNHTUY ^ LTZPKHKLY KLR 7YZHKU$ NUIPLXTUY
OP[L]_LXPY_LWP^ c X`YTNT[LWP^h& ?d [b [`[hY_Y_e �iYWb /-.1 bW =AL _d_Y_y - q\MKUSbKMSXWO\% UJ[ L]JUN[ [N MN\JUUJW J

LXW\RW]JLRpW2

BN\XU^LRsW

48B ?j

@[PJWR\VX\ b

6W]RMJMN\ MNU 6\]JMX
5N]JUUN MN UJ BN\XU^LRsW

-*'),
5JWLX AJLRXWJU MN

9XVNW\X
CXZ UJ L]JU [N MR[YXWN UJ 9R[LJURbJLRpW MNU YZXLNMRVRNW\X MN MN[\Z]LLRpW MN
MXL]VNW\X[ MNU 4ZLQR^X MNU 5JWLX AJLRXWJU MN 9XVNW\X&

,*1'),
ENLZN\JZnJ AJLRXWJU MN
UJ HR^RNWMJ a NU <lKR\J\

CXZ UJ L]JU [N MN[RPWJW J O]WLRXWJZRX[ MN UJ 6XW\ZJUXZnJ ;NWNZJU MN
bW L[fzXb_YW fWhW �iYWb_pWh [b WYje Z[ Z[ijhkYY_yd [ _dY_d[hWY_yd Z[ 
7XL]VNW\X[ [RW ^JUXZ MN UJ ENLZN\JZnJ AJLRXWJU MN UJ HR^RNWMJ a NU <lKR\J\&

/.,'),
@RWR[\NZRX MN

DNUJLRXWN[ 8`\NZRXZN[

CXZ UJ L]JU [N MN[RPWJ J O]WLRXWJZRX[ MN UJ 6XW\ZJUXZnJ ;NWNZJU MN UJ
L[fzXb_YW fWhW bW �iYWb_pWY_yd Z[b WYje Z[ Z[ijhkYY_yd Z[ ZeYkc[djei 
gk[ j[d]Wd cti Z[ Z_[p Wxei Z[ Wdj_]{[ZWZ o YWh[pYWd Z[ lWbeh ^_ijyh_Ye)
LXZZN[YXWMRNW\N JU @RWR[\NZRX MN DNUJLRXWN[ 8`\NZRXZN[
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0*('),
FZRK]WJU E]YNZRXZ MN

>][\RLRJ 8UNL\XZJU

CXZ UJ L]JU [N MN[RPWJ J O]WLRXWJZRX[ MN UJ 6XW\ZJUXZnJ ;NWNZJU MN UJ
L[fzXb_YW fWhW bW �iYWb_pWY_yd Z[b WYje Z[ Z[ijhkYY_yd Z[ ZeYkc[djei 
e�Y_Wb[i Yehh[ifedZ_[dj[i W bei [`[hY_Y_ei �iYWb[i .66.) .66/) .660) .661) 
.662) .663) .664) .665) .666 o /--- Z[ bW >_h[YY_yd Z[ =edjWX_b_ZWZ Z[b
FZRK]WJU E]YNZRXZ MN >][\RLRJ 8UNL\XZJU&

4X[]N\ 2MVRWR\][J]R_X\

ENPqW DN[XU]LRpW 6;D H| 3-/,-3) bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW feZht _dj[hl[d_h [nY[fY_edWbc[dj[

NW Uei WYjei Z[ [djh[]W o h[Y[fY_yd Z[ ;Zc_d_ijhWY_ed[i o A_hWZkhwWi) [d jeZei bei Ih]Wd_icei o ?dj_ZWZ[i Z[ bW
;Zc_d_ijhWY_yd =[djhWb) >[iY[djhWb_pWZWi) Z[ ?YedecwW G_njW) AeX[hdWY_ed[i o Gkd_Y_fWb_ZWZ[i) W bei [\[Yjei Z[
ik �iYWb_pWY_yd+ ?d [b [`[hY_Y_e �iYWb /-.0 bW =AL _d_Y_y , 4X[]N\ 2MVRWR\][J]R_X\ J BZPJWR[VX[ a 8W\RMJMN[ MNU
?ijWZe) bei YkWb[i i[ Z[jWbbWd W Yedj_dkWY_yd7

BN\XU^LRsW
48B ?j

@[PJWR\VX\ b
6W]RMJMN\ MNU 6\]JMX

5N]JUUN MN UJ BN\XU^LRsW

,+0'), @RWR[\NZRX MN >][\RLRJ
CXZ UJ L]JU [N MN[RPWJW J O]WLRXWJZRX[ MN UJ 6XW\ZJUXZnJ ;NWNZJU MN UJ
L[fzXb_YW fWhW bW �iYWb_pWY_yd Z[b WYje Z[ [djh[]W o h[Y[fY_yd Z[ bW 

7RZNLLRpW ;NWNZJU MN 4MVRWR[\ZJLRpW a 9RWJWbJ[ MNU @RWR[\NZRX MN >][\RLRJ&

,-,'),
<XWXZJKUN 6lVJZJ MN

ENWJMXZN[

CXZ UJ L]JU [N MN[RPWJW J O]WLRXWJZRX[ MN UJ 6XW\ZJUXZnJ ;NWNZJU MN UJ
L[fzXb_YW fWhW bW �iYWb_pWY_yd Z[b WYje Z[ [djh[]W o h[Y[fY_yd Z[ bW 
4MVRWR[\ZJLRpW MN UJ <XWXZJKUN 6lVJZJ MN ENWJMXZN[&

,.*'),
<XWXZJKUN 6lVJZJ MN

7RY]\JMX[

CXZ UJ L]JU [N MN[RPWJW J O]WLRXWJZRX[ MN UJ 6XW\ZJUXZnJ ;NWNZJU MN UJ
L[fzXb_YW fWhW bW �iYWb_pWY_yd Z[b WYje Z[ [djh[]W o h[Y[fY_yd Z[ bW 

4MVRWR[\ZJLRpW MN UJ <XWXZJKUN 6lVJZJ MN 7RY]\JMX[&

,.+'),
8[LZRKJWnJ @JaXZ

;XKRNZWX

CXZ UJ L]JU [N MN[RPWJW J O]WLRXWJZRX[ MN UJ 6XW\ZJUXZnJ ;NWNZJU MN UJ

L[fzXb_YW fWhW bW �iYWb_pWY_yd Z[b WYje Z[ [djh[]W o h[Y[fY_yd Z[ bW 
7RZNLLRpW ;NWNZJU MN 4MVRWR[\ZJLRpW a 9RWJWbJ[ MN UJ 8[LZRKJWnJ @JaXZ
MN ;XKRNZWX&

-)-'),
>]ZJMX MN

8WS]RLRJVRNW\X MN
@JPR[\ZJMX[

CXZ UJ L]JU [N MN[RPWJ J O]WLRXWJZRX[ MN UJ 6XW\ZJUXZnJ ;NWNZJU MN UJ
L[fzXb_YW fWhW bW �iYWb_pWY_yd Z[b WYje Z[ [djh[]W o h[Y[fY_yd Z[ bW 
JMVRWR[\ZJLRpW MNU >]ZJMX MN 8WS]RLRJVRNW\X MN @JPR[\ZJMX[&

0**'),
=W[\R\]\X MN CZN^R[RpW

EXLRJU

CXZ UJ L]JU [N MN[RPWJ J O]WLRXWJZRX[ MN UJ 6XW\ZJUXZnJ ;NWNZJU MN UJ

L[fzXb_YW) fWhW bW @_iYWb_pWY_yd Z[b ;Yje Z[ ?djh[]W o L[Y[fY_yd Z[ bW
4MVRWR[\ZJLRpW MNU =W[\R\]\X MN CZN^R[RpW EXLRJU&

HO[SqMKMSXWO\

7N JL]NZMX J UJ[ O]WLRXWN[ a ZN[YXW[JKRURMJMN[ LXWONZRMJ[ J UJ 6XW\ZJUXZnJ ;NWNZJU MN UJ DNYqKURLJ YXZ UJ
6XW[\R\]L_yd HWY_edWb [d ik WhjwYkbe /50) [d YedYehZWdY_W Yed bW F[o H| /43,1, gC]RsYTNL c 9`YNTZYLW OP
WL 6ZY_]LWZ]uL ;PYP]LW OP WL FP[xMWTNLh$ [N QJW RWRLRJMX +2 _O[SqMKMSXWO\ J UX[ BZPJWR[VX[ a 8W\RMJMN[ MNU
8[\JMX [NPqW [N MN\JUUJ J LXW\RW]JLRpW2

BN\XU^LRsW
48B ?j

@[PJWR\VX\ b
6W]RMJMN\ MNU 6\]JMX

5N]JUUN MN UJ BN\XU^LRsW

/1'),
ENLZN\JZnJ AJLRXWJU MN

6]U\]ZJ

Jeh bW YkWb i[ Z_ifed[ bW h[Wb_pWY_yd Z[ kdW l[h_�YWY_yd jvYd_YW [if[Y_�YW 
J UX[ LNW\ZX[ QR[\pZRLX[ MN UJ[ 6R]MJMN[ MN UX[ 7Y\X[& MN @R[RXWN[ a
s[[cXkYz) c[dY_edWZWi [d bWi L[iebkY_ed[i Hhei+ .-,66 o /0,66 Z[ bW
7RZNLLRpW ;NWNZJU MN 5RNWN[ 6]U\]ZJUN[ MNYNWMRNW\N MN UJ ENLZN\JZnJ
AJLRXWJU MN 6]U\]ZJ MN UJ CZN[RMNWLRJ MN UJ DNYqKURLJ&

*-,'),

;XKRNZWX[

7NYJZ\JVNW\JUN[ a
@]WRLRYJUN[

Jeh bW YkWb i[ Z_ifed[ bW h[Wb_pWY_yd Z[ h[Yeb[YY_yd Z[ ZWjei Z[ ][ij_yd)

YJZJ UJ LXW[\Z]LLRpW MN ]W VJYJ MN ZRN[PX JVKRNW\JU MN UX[ ;XKRNZWX[
7NYJZ\JVNW\JUN[ a @]WRLRYJUN[&

,)*'),
@RWR[\NZRX MN

8M]LJLRpW a 6]U\]ZJ

Ceh bW YkWb i[ Z_ifed[ bW h[Wb_pWY_yd Z[ kdW l[h_�YWY_yd W bW F_Y_jWY_yd JzXb_YW 
HWY_edWb feh bW MkXWijW W bW <W`W ?b[Yjhyd_YW H| 20,/-.. �;Zgk_i_Y_yd fWhW 
YWcfWxW HWY_edWb Z[ ;b\WX[j_pWY_yd o Jeij ;b\WX[j_pWY_yd�) =edleYWZW feh 
[b G_d_ij[h_e Z[ ?ZkYWY_yd o =kbjkhW) o i[]k_c_[dje Wb YedjhWje ikh]_Ze Z[ bW
c_icW) [d [b GWhYe Z[ bWi FWXeh[i Z[ fhe\kdZ_pWY_yd bb[lWZWi WZ[bWdj[ feh bW
>_h[YY_yd Z[;kZ_jeh_W @eh[di[) Z[f[dZ_[dj[ Z[ bW >_h[YY_yd A[d[hWb Z[;ikdjei
DkhwZ_Yei+ L[iebkY_yd =AL H| 2/0,.17 Jeh bW YkWb i[ Z_ifed[ bW Wcfb_WY_yd Z[b
WbYWdY[ Z[ bW L[ieb+ =AL H| 1./,.1) WXWhYWdZe bW F_Y_jWY_yd JzXb_YW HWY_edWb
feh bW ikXWijW W bW XW`W ?b[Yjhyd_YW H| /1,/-.. �;Zgk_i_Y_yd Z[ [gk_fei fWhW bW 
=WcfWxW HWY_edWb Z[ ;b\WX[j_pWY_yd�  %C> H| //-.51&) [if[Yw�YWc[dj[ [b bej[ 
H| . � ?gk_fWc_[dje j[Ydeby]_Ye o Z[ cWj[h_Wb[i Z_ZtYj_Yei) YedleYWZWi feh [b 
@RWR[\NZRX MN 8M]LJLRpW a 6]U\]ZJ&



'%

BN\XU^LRsW
48B ?j

@[PJWR\VX\ b
6W]RMJMN\ MNU 6\]JMX

5N]JUUN MN UJ BN\XU^LRsW

/0/'),

@]WRLRYJURMJM MN

IJ\a\Ja "7Y\X& MN
=\JYqJ#

Jeh bW YkWb i[ Z_ifed[ bW h[Wb_pWY_yd Z[ kdW P[h_�YWY_yd W bW Gkd_Y_fWb_ZWZ 

Z[ SWjojWo %>fje+ Z[ CjWfzW& W �d Z[ h[YWXWh _d\ehcWY_yd o >eYkc[djWY_yd 
ZNUJ\R^J J QNLQX 6XV]WRLJMX[ YXZ UJ 7RZNLLRpW ;NWNZJU MN 6XW\ZXU MN
BZPJWR[VX[ 7NYJZ\JVNW\JUN[ a @]WRLRYJUN[ a YXZ UJ 7RZNLLRpW ;NWNZJU MN
?YedecwW) Yehh[ifedZ_[dj[ W bei [`[hY_Y_ei �iYWb[i /-..) /-./ o /-.0) [d [b 
cWhYe Z[ bWi FWXeh[i Z[ Jhe\kdZ_pWY_yd bb[lWZWi WZ[bWdj[ feh bW >_h[YY_yd

Z[ ;kZ_jeh_W @eh[di[) Z[f[dZ_[dj[ Z[ bW >_h[YY_yd A[d[hWb Z[ ;ikdjei
>]ZnMRLX[&

AX\J 6;D
H| /134,.1

%>AF&

@RWR[\NZRX MN
BKZJ[ CqKURLJ[ a
6XV]WRLJLRXWN[

=edjhWjWY_yd feh lwW Z[ bW [nY[fY_yd H| .5,.0 � i[hl_Y_e Z[ YedikbjehwW fWhW 
NU MN[JZZXUUX MNU YZXaNL\X NSNL]\R^X CUJW @JN[\ZX MN UJ \NZVRWJU YXZ\]JZRJ
MN >X[m 9JULpW % 47 DNONZmWM]Ve&

AX\J 6;D
H| /4.2,.1

%>AF&

@RWR[\NZRX MN
BKZJ[ CqKURLJ[ a
6XV]WRLJLRXWN[

FJH H| .2,.0 Z[ �hcWi YedikbjehWi fh[YWb_�YWZWi fWhW bW @_iYWb_pWY_yd Z[ 
bW eXhW Z[ YedijhkYY_yd Z[ WYk[ZkYje fh_dY_fWb fk[hje =WiWZe * FecW JbWjW
@IH;=C>?+ C> /22) 25-+

IN H| -.,.1
"7;6BC#

@]WRLRYJURMJM MN
A]N^J 4UKXZJMJ

P[h_�YWY_yd jvYd_YW _d i_jk Z[ bWi IXhWi [`[YkjWZWi feh bW Gkd_Y_fWb_ZWZ 
MN A]N^J 4UKXZJMJ \XVJWMX LXVX KJ[N UJ[ MXL]VNW\JLRXWN[ YZN[NW\JMJ[
[d [b ?nf[Z_[dj[ =AL H� 0.03-,.0+ IXhWi [`[YkjWZWi o [d [`[YkY_yd Yed 
OXWMX[ MNU 9BA46=78&

IN H| -/,.1
"7;6BC#

@]WRLRYJURMJM MN 4U\X
HNZl

P[h_�YWY_yd jvYd_YW _d i_jk Z[ bWi IXhWi [`[YkjWZWi feh bW Gkd_Y_fWb_ZWZ 

MN 4U\X HNZl \XVJWMX LXVX KJ[N UJ[ MXL]VNW\JLRXWN[ YZN[NW\JMJ[ NW NU
?nf[Z_[dj[ =AL H� 0.406,.0+ IXhWi [`[YkjWZWi o [d [`[YkY_yd Yed \edZei 
MNU 9BA46=78&

IN H| -0,.1
"7;6BC#

@]WRLRYJURMJM MN
Fkgk[

P[h_�YWY_yd jvYd_YW _d i_jk Z[ bWi IXhWi [`[YkjWZWi feh bW Gkd_Y_fWb_ZWZ 
Z[ Fkgk[ jecWdZe Yece XWi[ bWi ZeYkc[djWY_ed[i fh[i[djWZWi [d [b
?nf[Z_[dj[ =AL H� 0-322,.0+ IXhWi [`[YkjWZWi o [d [`[YkY_yd Yed \edZei 
MNU 9BA46=78&

IN H| -1,.1
"7;6BC#

@]WRLRYJURMJM MN DJqU
4Z[NWRX B^RNMX

P[h_�YWY_yd jvYd_YW _d i_jk Z[ bWi IXhWi [`[YkjWZWi feh bW Gkd_Y_fWb_ZWZ Z[ 

LWzb;hi[d_e Il_[Ze) jecWdZe Yece XWi[ bWi ZeYkc[djWY_ed[i fh[i[djWZWi
[d [b ?nf[Z_[dj[ =AL H� 0/.0.,.0+ IXhWi [`[YkjWZWi o [d [`[YkY_yd) Yed 
OXWMX[ MNU 9BA46=78&

IN H| -2,.1
"7;6BC#

@]WRLRYJURMJM MN
@KJZJLJaq

P[h_�YWY_yd jvYd_YW _d i_jk Z[ bWi IXhWi [`[YkjWZWi feh bW Gkd_Y_fWb_ZWZ 
Z[ GXWhWYWoz) jecWdZe Yece XWi[ bWi ZeYkc[djWY_ed[i fh[i[djWZWi [d [b
?nf[Z_[dj[ =AL H� 0.02/ ,.0) eXhWi [`[YkjWZWi o [d [`[YkY_yd Yed \edZei 
MNU 9BA46=78&

IN H| -3,.1
"7;6BC#

@]WRLRYJURMJM MN >X[m
7XVRWPX BLJVYX[

P[h_�YWY_yd jvYd_YW _d i_jk Z[ bWi IXhWi [`[YkjWZWi feh bW Gkd_Y_fWb_ZWZ 

MN >X[m 7XVRWPX BLJVYX[ \XVJWMX LXVX KJ[N UJ[ MXL]VNW\JLRXWN[
fh[i[djWZWi [d [b ?nf[Z_[dj[ =AL H� 0//-6,.0) eXhWi [`[YkjWZWi o [d 
[`[YkY_yd) Yed \edZei Z[b @IH;=C>?+

IN H| -4,.1
"7;6BC#

@]WRLRYJURMJM MN
F_cf_e

P[h_�YWY_yd jvYd_YW _d i_jk Z[ bWi IXhWi [`[YkjWZWi feh bW Gkd_Y_fWb_ZWZ 
Z[ F_cf_e) jecWdZe Yece XWi[ bWi ZeYkc[djWY_ed[i fh[i[djWZWi [d [b
?nf[Z_[dj[ =AL H� 0.613,.0) eXhWi [`[YkjWZWi o [d [`[YkY_yd) Yed \edZei 

MNU 9BA46=78&

IN H| -5,.1
"7;6BC#

@]WRLRYJURMJM MN
4ZNP]l

=ecfheXWh bW kj_b_pWY_yd Z[ bei \edZei jhWdi\[h_Zei [d [b cWhYe Z[ bW F[o

H| 1425,./ * @IH;=C>?) [d bW [`[YkY_yd Z[ eXhWi Z[ _d\hW[ijhkYjkhW [d
[ZkYWY_yd) [d [b [`[hY_Y_e �iYWb /-.0) W jhWlvi Z[ bW P[h_�YWY_yd NvYd_YW Cd 
M_jk Z[ bWi c_icWi+) jecWdZe Yece XWi[ bWi ZeYkc[djWY_ed[i fh[i[djWZWi
[d [b ?nf[Z_[dj[ =AL H� 15-5,.1+

IN H| -6,.1
"7;6BC#

@]WRLRYJURMJM MN
;]JZJVKJZm

P[h_�YWY_yd jvYd_YW _d i_jk Z[ bWi eXhWi [`[YkjWZWi feh bW Gkd_Y_fWb_ZWZ Z[ 
AkWhWcXWhv) jecWdZe Yece XWi[ bWi ZeYkc[djWY_ed[i fh[i[djWZWi [d [b

?nf[Z_[dj[ =AL H| 1463,.1+

IN H| .-,.1
"7;6BC#

@]WRLRYJURMJM MN
A]N^J =\JURJ

P[h_�YWY_yd jvYd_YW _d i_jk Z[ bWi eXhWi [`[YkjWZWi feh bW Gkd_Y_fWb_ZWZ Z[ 

Hk[lW CjWb_W) jecWdZe Yece XWi[ bWi ZeYkc[djWY_ed[i fh[i[djWZWi [d [b
?nf[Z_[dj[ =AL H� 01/2-,.0+

IN H| ..,.1

"7;6BC#

@]WRLRYJURMJM MN >X[m

4]P][\X EJUMR^JZ

P[h_�YWY_yd jvYd_YW _d i_jk Z[ bWi eXhWi [`[YkjWZWi feh bW Gkd_Y_fWb_ZWZ 
Z[ Deiv ;k]kije MWbZ_lWh) jecWdZe Yece XWi[ bWi ZeYkc[djWY_ed[i
fh[i[djWZWi [d [b ?nf[Z_[dj[ =AL H� 1210,.1+
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BN\XU^LRsW
48B ?j

@[PJWR\VX\ b
6W]RMJMN\ MNU 6\]JMX

5N]JUUN MN UJ BN\XU^LRsW

IN H| ./,.1
"7;6BC#

@]WRLRYJURMJM MN
=\J]P]l

P[h_�YWY_yd jvYd_YW _d i_jk Z[ bWi eXhWi [`[YkjWZWi feh bW Gkd_Y_fWb_ZWZ 
Z[ CjWk]kt) jecWdZe Yece XWi[ bWi ZeYkc[djWY_ed[i fh[i[djWZWi [d [b
?nf[Z_[dj[ =AL H� .-52,.1+

IN H| .0,.1
"7;6BC#

@]WRLRYJURMJM MN
6JYRJ\l

P[h_�YWY_yd jvYd_YW _d i_jk Z[ bWi eXhWi [`[YkjWZWi feh bW Gkd_Y_fWb_ZWZ 
Z[ =Wf_Wjt) jecWdZe Yece XWi[ bWi ZeYkc[djWY_ed[i fh[i[djWZWi [d [b

?nf[Z_[dj[ =AL H� 0012.,.0+

IN H| .1,.1
"7;6BC#

7RZNLLRpW AJLRXWJU MN
4M]JWJ[

P[h_�YWY_yd jvYd_YW _d i_jk W bW eXhW7 �=edijhkYY_yd Z[ fk[ije Z[ =edjheb 
;ZkWd[he =hkY[ <[bbW P_ijW� * =edjhWje H| 34,.. [`[hY_Y_e �iYWb /-.. W 
*()+&

IN H| .2,.1
"7;6BC#

6XVR[RpW AJLRXWJU MN
FNUNLXV]WRLJLRXWN[

P[h_�YWY_yd NvYd_YW Cd M_jk W bWi eXhWi7 
.& M[hl_Y_e Z[ cWdj[d_c_[dje o h[fWhWY_yd Z[ beYWb[i� F=I H| -0,.08 o /& 
�M[hl_Y_e Z[ cWdj[d_c_[dje o h[fWhWY_yd Z[ jehh[i Z[ Yeckd_YWY_yd� => 
H| /-,.0) [dYWhWZWi feh bW =IH;N?F+

IN H| .5,.1
"7;6BC#

@]WRLRYJURMJM MN ;ZJU&

L[igkwd
"7Y\X& MN EJW CNMZX#

P[h_�YWY_yd NvYd_YW Cd M_jk Z[ bWi eXhWi [`[YkjWZWi o [d [`[YkY_yd) Yed 

\edZei Z[b @IH;=C>?+ %F[o H| 1425,./&) feh bW Gkd_Y_fWb_ZWZ Z[ AhWb+
L[igkwd � >[fWhjWc[dje Z[ MWd J[Zhe+

IN H| .6,.1

"7;6BC#

@]WRLRYJURMJM MN
GWRpW

"7Y\X& MN EJW CNMZX#

P[h_�YWY_yd NvYd_YW Cd M_jk Z[ bWi eXhWi [`[YkjWZWi o [d [`[YkY_yd) Yed 
\edZei Z[b @IH;=C>? %F[o H| 1425,./&) feh bW Gkd_Y_fWb_ZWZ Z[ Od_yd
f 7NYJZ\JVNW\X MN EJW CNMZX

IN H| /-,.1
"7;6BC#

@]WRLRYJURMJM MN
F_X[hWY_yd

"7Y\X& MN EJW CNMZX#

P[h_�YWY_yd NvYd_YW Cd M_jk Z[ bWi eXhWi [`[YkjWZWi o [d [`[YkY_yd) Yed 
\edZei Z[b @IH;=C>? %F[o H| 1425,./&) feh bW Gkd_Y_fWb_ZWZ Z[
F_X[hWY_yd � >[fWhjWc[dje Z[ MWd J[Zhe+

IN H| /.,.1
"7;6BC#

@]WRLRYJURMJM MN

FJL]J\n
"7Y\X& MN EJW CNMZX#

P[h_�YWY_yd NvYd_YW Cd M_jk Z[ bWi eXhWi [`[YkjWZWi o [d [`[YkY_yd) Yed 

\edZei Z[b @IH;=C>? %F[o H| 1425,./&) feh bW Gkd_Y_fWb_ZWZ Z[ NWYkWjw
% 7NYJZ\JVNW\X MN EJW CNMZX&

IN H| //,.1

"7;6BC#

Gkd_Y_fWb_ZWZ Z[ F_cW

"7Y\X& MN EJW CNMZX#

P[h_�YWY_yd NvYd_YW Cd M_jk Z[ bWi eXhWi [`[YkjWZWi o [d [`[YkY_yd) Yed 
\edZei Z[b @IH;=C>? %F[o H| 1425,./&) feh bW Gkd_Y_fWb_ZWZ Z[ F_cW *
7Y\X& MN EJW CNMZX&

IN H| /0,.1
"7;6BC#

@]WRLRYJURMJM MN *-
MN 7RLRNVKZN

"7Y\X& MN EJW CNMZX#

P[h_�YWY_yd NvYd_YW Cd M_jk Z[ bWi eXhWi [`[YkjWZWi o [d [`[YkY_yd) Yed 
\edZei Z[b @IH;=C>? %F[o H| 1425,./&) feh bW Gkd_Y_fWb_ZWZ Z[ /2 Z[
7RLRNVKZN % 7NYJZ\JVNW\X MN EJW CNMZX&

IN H| /1,.1
"7;6BC#

@]WRLRYJURMJM MN 9mUR`
CmZNb 6JZMXbX "7Y\X&

MN ;]JRZl#

P[h_�YWY_yd NvYd_YW Cd M_jk Z[ bWi eXhWi [`[YkjWZWi o [d [`[YkY_yd feh bW 

Gkd_Y_fWb_ZWZ Z[ @vb_n Jvh[p =WhZepe Yed \edZei Z[b @IH;=C>? %F[o
H| 1425,./&) feh bW Gkd_Y_fWb_ZWZ Z[ @vb_n Jvh[p =WhZepe � >[fWhjWc[dje 
MN ;]JRZl&

IN H| /2,.1
"7;6BC#

@]WRLRYJURMJM MN EJW
>X[m MN UX[ 4ZZXaX[
"7Y\X& MN 6JJP]Jbq#

P[h_�YWY_yd NvYd_YW Cd M_jk Z[ bWi eXhWi [`[YkjWZWi o [d [`[YkY_yd feh bW 

@]WRLRYJURMJM MN EJW >X[m MN UX[ 4ZZXaX[ LXW OXWMX[ MNU 9BA46=78
%F[o H| 1425,./&) feh bW Gkd_Y_fWb_ZWZ Z[ MWd Deiv Z[ bei ;hheoei � 
7NYJZ\JVNW\X MN 6JJP]Jbq&

@K\&0 FW L[iebkY_yd =AL H| /21,.1 WXWhYW W bei .4 AeX_[hdei >[fWhjWc[djWb[i o bW jejWb_ZWZ Z[ bWi
@]WRLRYJURMJMN[ MNU YJn[&
"7;6BC# 7RZNLLRpW ;NWNZJU MN 6XW\ZXU MN BKZJ[ CqKURLJ[&
%>AF& >_h[YY_yd A[d[hWb Z[ F_YR\JLRXWN[&

;W\YNLLRXWN\ DpLWRLJ\

7N JL]NZMX J UJ[ O]WLRXWN[ a ZN[YXW[JKRURMJMN[ LXWONZRMJ[ J UJ 6XW\ZJUXZnJ ;NWNZJU MN UJ DNYqKURLJ YXZ UJ
=edij_jkY_yd HWY_edWb [d ik WhjwYkbe /50) [d YedYehZWdY_W Yed bW F[o H| /43,61 gC]RsYTNL c 9`YNTZYLW OP
WL 6ZY_]LWZ]uL ;PYP]LW OP WL FP[xMWTNLh$ [N QJW RWRLRJMX ) RW\YNLLRXWN\ ]pLWRLJ\ J XKZJ[ NSNL]\JMJ[ YXZ UX[
BZPJWR[VX[ a 8W\RMJMN[ MNU 8[\JMX [NPqW [N MN\JUUJ J LXW\RW]JLRpW2



''

BN\XU^LRsW
48B ?j

@[PJWR\VX\ b
6W]RMJMN\ MNU 6\]JMX

5N]JUUN MN UJ BN\XU^LRsW

/-'),
7RZNLLRpW AJLRXWJU MN

FZJW[YXZ\N

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]WJ RW[YNLLRpW \mLWRLJ J UJ

eXhW �=edijhkYY_yd) Wcfb_WY_yd) h[\WYY_yd o fhejej_fei cedjWXb[i o 
Z[icedjWXb[i Z[ fk[ijei �`ei Z[ Yedjheb� %b_Y_jWY_yd JzXb_YW HWY_edWb H| 
-/,/-./&) [dYWh]WZWi feh bW >_h[YY_yd HWY_edWb Z[ NhWdifehj[) [`[hY_Y_e
�iYWb /-./,/-.0+

,-('),
GWR^NZ[RMJM AJLRXWJU

MNU 8[\N

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]WJ =W[YNLLRpW FmLWRLJ J UJ[ BKZJ[
JzXb_YWi [dYWh]WZWi feh bW Od_l[hi_ZWZ HWY_edWb Z[b ?ij[) Yehh[ifedZ_[dj[
W bei [`[hY_Y_ei �iYWb[i /-.0 o fh_c[h i[c[ijh[ Z[b /-.1+

..0'),
@]WRLRYJURMJM MN

IJP]JZpW "7Y\X& MN
CJZJP]JZn#

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]WJ =W[YNLLRpW FmLWRLJ J UJ[ XKZJ[

fzXb_YWi [`[YkjWZWi o [d [`[YkY_yd feh bW Gkd_Y_fWb_ZWZ Z[ SW]kWhyd) Yed
@edZei Jhel[d_[dj[i Z[ LeoWbj_[i o Z[b @IH;=C>?) [d [b [`[hY_Y_e �iYWb 
*()+&

4XW][XU MNU 7XWMX ?JLRXWJU MN ;W_N[\RsW AtKURLJ b 5N\J[[XUUX "7@?24;56#

FW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW) Yed \kdZWc[dje [d bWi \WYkbjWZ[i o h[ifediWX_b_ZWZ[i Yed\[h_ZWi feh bei
WhjwYkbei /50 Z[ bW =edij_jkY_yd HWY_edWb o 32 Z[ bW F[o H� .202,66 g7P 4OXTYT^_]LNTwY 9TYLYNTP]L OPW 8^_LOZh$ J[n
Yece bei Z[X[h[i o Wjh_XkY_ed[i Yed\[h_Zei feh [b WhjwYkbe 6) _dY_ie a&) Z[ bW F[o H� /43,61 gC]RsYTNL c 9`YNTZYLW
OP WL 6ZY_]LWZ]uL ;PYP]LW OP WL FP[xMWTNL� o be Z_ifk[ije [d bW F[o H� 1425,./ gE`P N]PL PW 9ZYOZ BLNTZYLW OP
=YaP]^TwY DxMWTNL c 7P^L]]ZWWZ %@IH;=C>?&�) l[h_�YW bW Z_ijh_XkY_yd o Z[ij_de Z[ bei \edZei h[Y_X_Zei feh bei [dj[i 
Z[iYh_jei [d [b WhjwYkbe 0 Z[ bW F[o c[dY_edWZW+ %Fei _d\ehc[i h[bWY_edWZei Wb @IH;=C>? i[ [dYk[djhWd [d [b ;d[ne
MNU 6JYn\]UX ==#

2WoUR\R\ MN 6aYNMRNW]N\ Na]N[WX\ [NLRKRMX\ NW >N\J MN 6W][JMJ

?d [b [`[hY_Y_e �iYWb /-.1) bWi Od_ZWZ[i Ih]Wd_pWY_edWb[i Z[ A[ij_yd G_i_edWb Z[ bW =AL) h[Y_X_[hed o WdWb_pWhed 
++',/. O`YONSOW]O\) Yehh[ifedZ_[dj[i W JbWd[i Z[ G[`ehWc_[dje) W h[dZ_Y_ed[i Z[ Yk[djWi _d]h[iWZei W bWi Od_ZWZ[i

Z[ ;dtb_i_i M[Yjeh_Wb [d l_hjkZ Z[ bWi L[iebkY_ed[i =AL H| 344,-1 Z[ bei Ih]Wd_icei o ?dj_ZWZ[i Z[b ?ijWZe) ieXh[
bW [lWbkWY_yd Z[b ]hWZe Z[ _cfb[c[djWY_yd Z[b G?=CJ) Wiw Yece _d\ehc[i ieXh[ Z[dkdY_Wi _d]h[iWZWi W jhWlvi Z[b
7NYJZ\JVNW\X MN 6XW\ZXU 6R]MJMJWX&

HO[SqMKMSXWO\ NO [OWNSMSXWO\ NO M^OW]K\ NO UK\ 8W]SNKNO\ \SW qWO\ NO ?^M[X X MXW qWO\ NO 5SOW EXMSKU

FW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW W jhWlvi Z[ iki Od_ZWZ[i Ih]Wd_pWY_edWb[i Z[ A[ij_yd G_i_edWb l[h_�Yy [d [b 
[`[hY_Y_e �iYWb /-.1% +')., [OWNSMSXWO\ NO M^OW]K\ Z[ bWi ?dj_ZWZ[i i_d �d[i Z[ bkYhe e Yed �d[i Z[ X_[d ieY_Wb) gk[ 
h[Y_X[d Wfehj[i Z[b ?ijWZe [d Ykcfb_c_[dje W bWi L[iebkY_ed[i =AL H� 62.,-6 o H| 5/2,..+

4^NS]X[eK\ SWSMSKNK\ OW OU OTO[MSMSX q\MKU +)*-

FW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW [d kie Z[ iki \WYkbjWZ[i Z[ [`[hY[h bW l_]_bWdY_W o [b Yedjheb Z[b fWjh_ced_e
fzXb_Ye) [b Z[ YedijWjWh i_ bWi ef[hWY_ed[i YedjWXb[i o �dWdY_[hWi \k[hed h[Wb_pWZWi Yed\ehc[ W bWi dehcWi b[]Wb[i 

o fheY[Z_c_[djei WZc_d_ijhWj_lei fh[l_ijei) i_ bWi c_icWi i[ ^WbbWd h[ifWbZWZWi feh ZeYkc[djei o YecfheXWdj[i
b[]Wb[i) h[]_ijhWZei o Wi[djWZei [d \ehcW Yehh[YjW) o Z[b Ykcfb_c_[dje Z[ bei eX`[j_lei) fheY[Z_c_[djei o dehcWj_lWi
Z[ bei eh]Wd_icei Z[b ?ijWZe) ZkhWdj[ [b jhWdiYkhie Z[b [`[hY_Y_e �iYWb /-.1) \N QJW RWRLRJMX ('/ MRON[NW]N\ ]RYX\ MN
J^MR]X[qJ\& FWi YkWb[i i[ Z[jWbbWd W Yedj_dkWY_yd+

BN\XU^LRsW
48B ?j

@[PJWR\VX\ b
6W]RMJMN\ MNU 6\]JMX

5N]JUUN MN UJ BN\XU^LRsW

)('),
=W[\R\]\X CJZJP]JaX

MNU =WMnPNWJ
CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]WJ J]MR\XZnJ N[YNLRJU JU =W[\R\]\X
JWhW]kWoe Z[b CdZw][dW) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /-.0+

),'),
4LNZX[ MNU CJZJP]Ja

E&4&

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ [R\]JLRpW
MN UX[ KRNWN[ YJ\ZRVXWRJUN[ NW NU @JZLX MNU YZXLN[X MN UJ CZR^J\RbJLRpW MN

4LNZX[ CJZJP]JaX[ E&4&

*0'),
@RWR[\NZRX MN

<JLRNWMJ

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ 7RZNLLRpW
A[d[hWb Z[ Jh[ikfk[ije) Z[f[dZ_[dj[ Z[ bW MkXi[Yh[jWhwW Z[ ?ijWZe Z[
;Zc_d_ijhWY_yd @_dWdY_[hW Z[b G_d_ij[h_e Z[ BWY_[dZW) Yehh[ifedZ_[dj[ Wb
[`[hY_Y_e �iYWb /-.0+
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BN\XU^LRsW
48B ?j

@[PJWR\VX\ b
6W]RMJMN\ MNU 6\]JMX

5N]JUUN MN UJ BN\XU^LRsW

*1'),
@RWR[\NZRX MN

<JLRNWMJ

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ 7RZNLLRpW
A[d[hWb Z[b N[iehe JzXb_Ye) Z[f[dZ_[dj[ Z[ bW MkXi[Yh[jWhwW Z[ ?ijWZe Z[
;Zc_d_ijhWY_yd @_dWdY_[hW Z[b G_d_ij[h_e Z[ BWY_[dZW) Yehh[ifedZ_[dj[ Wb
[`[hY_Y_e �iYWb /-.0+

+('),
@RWR[\NZRX MN

<JLRNWMJ

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ 7RZNLLRpW
A[d[hWb Z[ =hvZ_je o >[kZW JzXb_YW) Z[f[dZ_[dj[ Z[ bW MkXi[Yh[jWhwW
Z[ ?ijWZe Z[ ;Zc_d_ijhWY_yd @_dWdY_[hW Z[b G_d_ij[h_e Z[ BWY_[dZW)
Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /-.0+

+)'),
@RWR[\NZRX MN

<JLRNWMJ

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ 7RZNLLRpW
A[d[hWb Z[ =edjWX_b_ZWZ JzXb_YW) Z[f[dZ_[dj[ Z[ bW MkXi[Yh[jWhwW Z[b ?ijWZe
Z[ ;Zc_d_ijhWY_yd @_dWdY_[hW Z[b G_d_ij[h_e Z[ BWY_[dZW) Yehh[ifedZ_[dj[

Wb [`[hY_Y_e �iYWb /-.0+

+*'),
@RWR[\NZRX MN

<JLRNWMJ

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ NSNL]LRpW
YZN[]Y]N[\JZRJ MNU ;Z]YX )(( ENZ^RLRX[ YNZ[XWJUN[ MNU @RWR[\NZRX MN
BWY_[dZW) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /-.0) i_d f[h`k_Y_e Z[ bW 

Wcfb_WY_yd W ejhei ]hkfei l_dYkbWZei Wb c_ice) [d [b GWhYe Z[ bW ?`[YkY_yd
CZN[]Y]N[\JZRJ MN =WPZN[X[ a ;J[\X[ ZN[YNL\R^J&

,+'),
ENLZN\JZnJ AJLRXWJU MN
7NYXZ\N[ % CZN[RMNWLRJ

MN UJ DNYqKURLJ

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]WJ J]MR\XZnJ YZN[]Y]N[\JU J UJ
ENLZN\JZnJ AJLRXWJU MN 7NYXZ\N[ MNYNWMRNW\N MN UJ CZN[RMNWLRJ MN UJ

L[fzXb_YW) Yehh[ifedZ_[dj[ W bei [`[hY_Y_ei �iYWb[i /-./ o /-.0) i_d 
YNZS]RLRX MN [] JVYURJLRpW LXWOXZVN JU MN[JZZXUUX MNU \ZJKJSX&

.+'),
6JSJ MN >]KRUJLRXWN[ a
CNW[RXWN[ MNU CNZ[XWJU

@]WRLRYJU

Jeh bW YkWb i[ Z_ifed[ bW h[Wb_pWY_yd Z[ kdW WkZ_jehwW �dWdY_[hW W bW =W`W 
Z[ DkX_bWY_ed[i o J[di_ed[i Z[b J[hiedWb Gkd_Y_fWb) Yehh[ifedZ_[dj[ Wb
[`[hY_Y_e �iYWb /-.0+

/.'),
=W[\R\]\X 9XZN[\JU

AJLRXWJU

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ NSNL]LRpW
fh[ikfk[ijWh_W Z[b Cdij_jkje @eh[ijWb HWY_edWb) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e
�iYWb /-.0+

//'),
ENLZN\JZnJ MNU

4VKRNW\N % =W[\R\]\X

9XZN[\JU AJLRXWJU

Jeh bW YkWb i[ Z_ifed[ bW h[Wb_pWY_yd Z[ kd [nWc[d [if[Y_Wb W �d Z[ l[h_�YWh 

bW ][ij_yd Z[ bW M[Yh[jWhwW Z[b ;cX_[dj[ o Z[b Cdij_jkje @eh[ijWb HWY_edWb) [d
L]JW\X JU LXW\ZXU a [JWLRpWMN UJ[ JL\R^RMJMN[MN \ZJW[OXZVJLRpW a LXW^NZ[RpW
Z[ ikf[h�Y_[i Yed YeX[hjkhW Z[ Xeigk[i eYkhh_ZWi [d bW h[]_yd eh_[djWb Z[b 
fWwi) W fWhj_h Z[ bW l_][dY_W Z[ bW F[o Z[ Jhe^_X_Y_yd Z[ >[\eh[ijWY_yd o iki
ceZ_�YWY_ed[i+

0('),
ENLZN\JZnJ AJLRXWJU

MN UJ ARoNb a UJ

4MXUN[LNWLRJ

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]WJ J]MR\XZnJ YZN[]Y]N[\JU J UJ
M[Yh[jWhwW HWY_edWb Z[ bW H_x[p o bW ;Zeb[iY[dY_W) Yehh[ifedZ_[dj[ Wb

[`[hY_Y_e �iYWb /-.0+ 

0)'), @RWR[\NZRX MN UJ @]SNZ
CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]WJ J]MR\XZnJ YZN[]Y]N[\JU JU
G_d_ij[h_e Z[ bW Gk`[h) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /-.0+

0/'),

9JL]U\JM MN 6RNWLRJ[
@NMRLJ[ MN UJ

GWR^NZ[RMJM AJLRXWJU
MN 4[]WLRpW

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpWMN ]WJ J]MR\XZnJ MN PN[\RpW JU <X[YR\JU MN

6UnWRLJ[ MNYNWMRNW\N MN UJ 9JL]U\JM MN 6RNWLRJ[ @mMRLJ[ MN UJ GWR^NZ[RMJM
HWY_edWb Z[ ;ikdY_yd Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /-.0+

1+'),
ENLZN\JZnJ MNU

4VKRNW\N

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ NSNL]LRpW
fh[ikfk[ijWh_W Z[ bW M[Yh[jWhwW Z[b ;cX_[dj[) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e

�iYWb /-.0+

1,'),
ENZ^RLRX AJLRXWJU
MNU EJWNJVRNW\X

4VKRNW\JU

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ NSNL]LRpW
fh[ikfk[ijWh_W Z[b M[hl_Y_e HWY_edWb Z[ MWd[Wc_[dje ;cX_[djWb)
Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /-.0+

)(('),
@]WRLRYJURMJM MN

5JQnJ ANPZJ "7Y\X& MN
4U\X CJZJP]Ja#

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ NSNL]LRpW
MN UX[ DNL]Z[X[ \ZJW[ONZRMX[ YXZ NU @RWR[\NZRX MN <JLRNWMJ NW LXWLNY\X MN
LeoWbj_[i o =ecf[diWY_ed[i Wiw Yece Z[b @IH;=C>?) W bW Gkd_Y_fWb_ZWZ
Z[ <W^wW H[]hW %>fje+ Z[ ;bje JWhW]kWo&) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb 

*()+&



')

BN\XU^LRsW
48B ?j

@[PJWR\VX\ b
6W]RMJMN\ MNU 6\]JMX

5N]JUUN MN UJ BN\XU^LRsW

)(-'),
@]WRLRYJURMJM MN

8VKX[LJMJ "7Y\X& MN
6XZMRUUNZJ#

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ NSNL]LRpW

MN UX[ ZNL]Z[X[ \ZJW[ONZRMX[ YXZ NU @RWR[\NZRX MN <JLRNWMJ NW LXWLNY\X MN
heoWbj_[i o Yecf[diWY_ed[i Wiw Yece Z[b @IH;=C>?) W bW Gkd_Y_fWb_ZWZ
Z[ ?cXeiYWZW %>fje+ Z[ =ehZ_bb[hW&) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb 
*()+&

)(.'),

ENLZN\JZnJ FmLWRLJ
Z[ JbWd_�YWY_yd 
% ENLZN\JZRJ MNU

4VKRNW\N

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ ENLZN\JZnJ
NvYd_YW Z[ JbWd_�YWY_yd o W bW M[Yh[jWh_W Z[b ;cX_[dj[) W �d Z[ l[h_�YWh bW 

][ij_ed[d YkWdje W bWi _dl[hi_ed[i h[Wb_pWZWi [d bei fWhgk[i dWY_edWb[i feh
[b fheo[Yje �;hWkYWh_W RRC fWhW bW ieij[d_X_b_ZWZ WcX_[djWb [d [b <eigk[ 
;jbtdj_Ye Z[b ;bje JWhWdt�+ L[i+ =AL H| 2.5,.1 Jeh bW YkWb i[ WcfbwW [b 
WbYWdY[ Z[b [nWc[d [if[Y_Wb Z[ bW L[i+ =AL H| .-3,.1) W bW l[h_�YWY_yd Z[ 
UJ PN[\RpW MN UJ ENLZN\JZnJ AJLRXWJU MN F]ZR[VX NW NU CZXaNL\X 4ZJ]LJZRJ&

)(/'),
ENLZN\JZnJ MNU

4VKRNW\N

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ ENLZN\JZnJ
Z[b ;cX_[dj[) W �d Z[ l[h_�YWh bW ][ij_yd [d YkWdje [b cWd[`e Z[ bWi th[Wi 

i_bl[ijh[i fhej[]_ZWi XW`e Zec_d_e fzXb_Ye) [d [b f[hweZe [d[he /--6 W
MRLRNVKZN MN *()+&

)(1'),
;XKNZWJLRpW MNU
7NYJZ\JVNW\X MN

6JJP]Jbq

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ NSNL]LRpW
MN UX[ ZNL]Z[X[ \ZJW[ONZRMX[ YXZ NU @RWR[\NZRX MN <JLRNWMJ NW LXWLNY\X MN
LeoWbj_[i o =ecf[diWY_ed[i Wiw Yece Z[b @IH;=C>?) W bW AeX[hdWY_yd
Z[b >[fWhjWc[dje Z[ =WW]kWpz) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /-.0+

))('),
@]WRLRYJURMJM MN
IYJLJZJn "7Y\X&

6NW\ZJU#

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ NSNL]LRpW

MN UX[ ZNL]Z[X[ \ZJW[ONZRMX[ YXZ NU @RWR[\NZRX MN <JLRNWMJ NW LXWLNY\X MN
LeoWbj_[i o =ecf[diWY_ed[i Wiw Yece Z[b @IH;=C>?) W bW Gkd_Y_fWb_ZWZ
Z[ SfWYWhWw %>fje+ =[djhWb&) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /-.0+

))*'),
@]WRLRYJURMJM MN

IYJWm "7Y\X& 6NW\ZJU#

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ NSNL]LRpW
MN UX[ ZNL]Z[X[ \ZJW[ONZRMX[ YXZ NU @RWR[\NZRX MN <JLRNWMJ NW LXWLNY\X MN

LeoWbj_[i o =ecf[diWY_ed[i Wiw Yece Z[b @IH;=C>?) W bW Gkd_Y_fWb_ZWZ
Z[ SfWdv %>fje+ Z[ =[djhWb&) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /-.0+ L[i+ 
=AL H| 430,.1+ Jeh bW YkWb i[ Z[`W i_d [\[Yje bW L[i+ =AL H| ../,.1+

)*('), CN\ZpUNX[ CJZJP]JaX[
CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]WJ J]MR\XZnJ YZN[]Y]N[\JU J
J[jhyb[ei JWhW]kWoei) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /-.0+

)*-'),
@RWR[\NZRX MN

<JLRNWMJ

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ 7RZNLLRpW
A[d[hWb Z[ Cd\ehctj_YW o =eckd_YWY_ed[i) Z[f[dZ_[dj[ Z[b G_d_ij[h_e Z[
BWY_[dZW) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /-.0+

)+*'),

4MVRWR[\ZJLRpW

AJLRXWJU MN
8UNL\ZRLRMJM

Jeh bW YkWb i[ Z_ifed[ bW h[Wb_pWY_yd Z[ kdW WkZ_jehwW �dWdY_[hW W bW 

;Zc_d_ijhWY_yd HWY_edWb Z[ ?b[Yjh_Y_ZWZ) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb 
*()+&

)+1'),
4MVRWR[\ZJLRpW

AJLRXWJU MN
AJ^NPJLRpW a C]NZ\X[

CXZ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU [XKZN UX[ RWPZN[X[
Z[ bW ;Zc_d_ijhWY_yd HWY_edWb Z[ HWl[]WY_yd o Jk[hjei) Yehh[ifedZ_[dj[ Wb
[`[hY_Y_e �iYWb /-.0+

),('),
@RWR[\NZRX MN =WM][\ZRJ

a 6XVNZLRX
CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]WJ J]MR\XZnJ J UX[ KRNWN[
YJ\ZRVXWRJUN[ MNU @RWR[\NZRX MN =WM][\ZRJ a 6XVNZLRX&

),,'),
;XKNZWJLRpW MNU
7NYJZ\JVNW\X MN

6JWRWMNaq

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ NSNL]LRpW
MN UX[ ZNL]Z[X[ \ZJW[ONZRMX[ YXZ NU @RWR[\NZRX MN <JLRNWMJ NW LXWLNY\X MN
LeoWbj_[i o =ecf[diWY_ed[i Wiw Yece Z[b @IH;=C>?) W bW AeX[hdWY_yd

Z[b >[fWhjWc[dje Z[ =Wd_dZ[oz) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /-.0+

),-'),
;XKNZWJLRpW MNU
7NYJZ\JVNW\X MN

;]JRZl

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ NSNL]LRpW
MN UX[ ZNL]Z[X[ \ZJW[ONZRMX[ YXZ NU @RWR[\NZRX MN <JLRNWMJ NW LXWLNY\X MN
LeoWbj_[i o =ecf[diWY_ed[i Wiw Yece Z[b @IH;=C>?) W bW AeX[hdWY_yd
Z[b >[fWhjWc[dje Z[ AkW_hW) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /-.0+
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BN\XU^LRsW
48B ?j

@[PJWR\VX\ b
6W]RMJMN\ MNU 6\]JMX

5N]JUUN MN UJ BN\XU^LRsW

),.'),
;XKNZWJLRpW MNU
7NYJZ\JVNW\X MN

@R[RXWN[

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ NSNL]LRpW

MN UX[ ZNL]Z[X[ \ZJW[ONZRMX[ YXZ NU @RWR[\NZRX MN <JLRNWMJ NW LXWLNY\X MN
LeoWbj_[i o =ecf[diWY_ed[i Wiw Yece Z[b @IH;=C>?) W bW AeX[hdWY_yd
Z[b >[fWhjWc[dje Z[ G_i_ed[i) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /-.0+

),/'),
;XKNZWJLRpW MNU
7NYJZ\JVNW\X MN

6XWLNYLRpW

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ NSNL]LRpW
MN UX[ ZNL]Z[X[ \ZJW[ONZRMX[ YXZ NU @RWR[\NZRX MN <JLRNWMJ NW LXWLNY\X MN
LeoWbj_[i o =ecf[diWY_ed[i Wiw Yece Z[b @IH;=C>?) W bW AeX[hdWY_yd

Z[b >[fWhjWc[dje Z[ =edY[fY_yd) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /-.0+

),1'),
;XKNZWJLRpW MNU

7NYJZ\JVNW\X MN CM\N&
<JaN[

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ NSNL]LRpW

MN UX[ ZNL]Z[X[ \ZJW[ONZRMX[ YXZ NU @RWR[\NZRX MN <JLRNWMJ NW LXWLNY\X MN
LeoWbj_[i o =ecf[diWY_ed[i Wiw Yece Z[b @IH;=C>?) W bW AeX[hdWY_yd
Z[b >[fWhjWc[dje Z[ JZj[+ BWo[i) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /-.0+

)-('),
;XKNZWJLRpW MNU
7NYJZ\JVNW\X MN

6XZMRUUNZJ

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ NSNL]LRpW
MN UX[ ZNL]Z[X[ \ZJW[ONZRMX[ YXZ NU @RWR[\NZRX MN <JLRNWMJ NW LXWLNY\X MN
LeoWbj_[i o =ecf[diWY_ed[i Wiw Yece Z[b @IH;=C>?) W bW AeX[hdWY_yd

Z[b >[fWhjWc[dje Z[ =ehZ_bb[hW) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /-.0+

)-)'),
;XKNZWJLRpW MNU
7NYJZ\JVNW\X MN

CJZJP]JZn

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ NSNL]LRpW
MN UX[ ZNL]Z[X[ \ZJW[ONZRMX[ YXZ NU @RWR[\NZRX MN <JLRNWMJ NW LXWLNY\X MN
LeoWbj_[i o =ecf[diWY_ed[i Wiw Yece Z[b @IH;=C>?) W bW AeX[hdWY_yd
Z[b >[fWhjWc[dje Z[ JWhW]kWhw) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /-.0+

)-+'),
=W[\R\]\X MN CZN^R[RpW

EXLRJU
Jeh bW YkWb i[ Z_ifed[ bW h[Wb_pWY_yd Z[ kdW WkZ_jehwW �dWdY_[hW Wb Cdij_jkje 
Z[ Jh[l_i_yd MeY_Wb) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /-.0+

)-/'),
8W\N DNP]UJMXZ MN
ENZ^RLRX[ EJWR\JZRX[

Jeh bW YkWb i[ Z_ifed[ bW h[Wb_pWY_yd Z[ kdW WkZ_jehwW �dWdY_[hW Wb ?dj[ 
L[]kbWZeh Z[ M[hl_Y_ei MWd_jWh_ei) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /-.0+

)-0'),
@]WRLRYJURMJM MN

EJW 4W\XWRX "7Y\X&
6NW\ZJU#

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ NSNL]LRpW

MN UX[ ZNL]Z[X[ \ZJW[ONZRMX[ YXZ NU @RWR[\NZRX MN <JLRNWMJ NW LXWLNY\X MN
LeoWbj_[i o =ecf[diWY_ed[i Wiw Yece Z[b @IH;=C>?) W bW Gkd_Y_fWb_ZWZ
Z[ MWd ;djed_e) >[fWhjWc[dje =[djhWb) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb 
*()+&

)-1'),

@]WRLRYJURMJM MN
GWh_Wde Legk[
4UXW[X "7Y\X&

6NW\ZJU#

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ NSNL]LRpW

MN UX[ ZNL]Z[X[ \ZJW[ONZRMX[ YXZ NU @RWR[\NZRX MN <JLRNWMJ NW LXWLNY\X MN
LeoWbj_[i o =ecf[diWY_ed[i Wiw Yece Z[b @IH;=C>?) W bW Gkd_Y_fWb_ZWZ
Z[ GWh_Wde Legk[ ;bedie) >[fWhjWc[dje =[djhWb) Yehh[ifedZ_[dj[ Wb
[`[hY_Y_e �iYWb /-.0+

)/)'),
@]WRLRYJURMJM MN

EJW\J 8UNWJ "7Y\X& MN
6XZMRUUNZJ#

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ NSNL]LRpW
MN UX[ ZNL]Z[X[ \ZJW[ONZRMX[ YXZ NU @RWR[\NZRX MN <JLRNWMJ NW LXWLNY\X MN
LeoWbj_[i o =ecf[diWY_ed[i Wiw Yece Z[b @IH;=C>?) W bW Gkd_Y_fWb_ZWZ
Z[ MWdjW ?b[dW) >[fWhjWc[dje =ehZ_bb[hW) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb 
*()* a *()+&

)/*'),
@]WRLRYJURMJM MN
?J\]N\m "7Y\X& MN

6JWRWMNaq#

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ NSNL]LRpW
MN UX[ ZNL]Z[X[ \ZJW[ONZRMX[ YXZ NU @RWR[\NZRX MN <JLRNWMJ NW LXWLNY\X MN

LeoWbj_[i o =ecf[diWY_ed[i Wiw Yece Z[b @IH;=C>?) W bW Gkd_Y_fWb_ZWZ
Z[ EWjk[jv) >fje+ Z[ =Wd_dZ[oz) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /-./ 
o /-.0+ L[i+ =AL H| 3.-,.1 �Jeh bW YkWb i[ Z_ifed[ bW Wcfb_WY_yd Z[b 
WbYWdY[ Z[ bW L[i+ =AL H| .4/,.1+

)/+'),

@]WRLRYJURMJM MN EJW

>X[m BKZNZX "7Y\X& MN
6XZMRUUNZJ#

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ NSNL]LRpW
MN UX[ ZNL]Z[X[ \ZJW[ONZRMX[ YXZ NU @RWR[\NZRX MN <JLRNWMJ NW LXWLNY\X MN

LeoWbj_[i o =ecf[diWY_ed[i Wiw Yece Z[b @IH;=C>?) W bW Gkd_Y_fWb_ZWZ
Z[ MWd Deiv IXh[he) >fje+ Z[ =ehZ_bb[hW) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb 
*()+&



(!

BN\XU^LRsW
48B ?j

@[PJWR\VX\ b
6W]RMJMN\ MNU 6\]JMX

5N]JUUN MN UJ BN\XU^LRsW

)1+'),
@]WRLRYJURMJM MN
s[cXo %>fje+ Z[

6NW\ZJU#

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ NSNL]LRpW

MN UX[ ZNL]Z[X[ \ZJW[ONZRMX[ YXZ NU @RWR[\NZRX MN <JLRNWMJ NW LXWLNY\X MN
LeoWbj_[i o =ecf[diWY_ed[i Wiw Yece Z[b @IH;=C>?) W bW Gkd_Y_fWb_ZWZ
Z[ s[cXo) >[fWhjWc[dje Z[ =[djhWb) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb 
*()+&

)1,'),

@]WRLRYJURMJM MN EJW

>]JW MN ANYXV]LNWX
"7Y\X& MN 6JJbJYl#

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ NSNL]LRpW
MN UX[ ZNL]Z[X[ \ZJW[ONZRMX[ YXZ NU @RWR[\NZRX MN <JLRNWMJ NW LXWLNY\X MN

LeoWbj_[i o =ecf[diWY_ed[i Wiw Yece Z[b @IH;=C>?) W bW Gkd_Y_fWb_ZWZ
Z[ MWd DkWd Z[ H[feckY[de) >[fWhjWc[dje Z[ =WWpWft) Yehh[ifedZ_[dj[
Wb [`[hY_Y_e �iYWb /-.0+

)1.'),
=W[\R\]\X CJZJP]JaX MN

4Z\N[JWnJ
CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]WJ J]MR\XZnJ YZN[]Y]N[\JU JU =W[\R\]\X
JWhW]kWoe Z[ ;hj[iWdwW) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /-.0+

)11'),

@]WRLRYJURMJM MN
EJW\J DX[J MNU

4P]JZJa "7Y\X& MN EJW

CNMZX#

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ NSNL]LRpW
YZN[]Y]N[\JZRJ MN RWPZN[X[ a PJ[\X[ MN UJ @]WRLRYJURMJM MN EJW\J DX[J MNU
;]kWhWo %>[fWhjWc[dje Z[ MWd J[Zhe&) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb 

*()+&

**/'),

=W[\R\]\X AJLRXWJU
Z[ N[Ydebe]wW)

AXZVJURbJLRpW a
@N\ZXUXPnJ

Jeh bW YkWb i[ Z_ifed[ bW h[Wb_pWY_yd Z[ kdW WkZ_jehwW �dWdY_[hW Wb Cdij_jkje 

HWY_edWb Z[ N[Ydebe]wW) HehcWb_pWY_yd o G[jhebe]wW) Yehh[ifedZ_[dj[ Wb
[`[hY_Y_e �iYWb /-.0+

*,)'),

8VYZN[J MN ENZ^RLRX[
EJWR\JZRX[ MNU

CJZJP]Ja EXLRNMJM
4WpWRVJ

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]WJ J]MR\XZnJ J UX[ KRNWN[
YJ\ZRVXWRJUN[ MN UJ 8VYZN[J MN ENZ^RLRX[ EJWR\JZRX[ MNU CJZJP]Ja EXLRNMJM
;dyd_cW) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /-.0+

*-*'),
=WM][\ZRJ AJLRXWJU MNU

6NVNW\X

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]WJ J]MR\XZnJ J UJ[ LXW\ZJ\JLRXWN[
fzXb_YWi Z[ bW CdZkijh_W HWY_edWb Z[b =[c[dje) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e
�iYWb /-.0+

*/)'),
ENLZN\JZnJ MNU

4VKRNW\N

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ NSNL]LRpW
YZN[]Y]N[\JZRJ MN UX[ YZXPZJVJ[ FRYX +2 YZXPZJVJ[ MN RW^NZ[RpW MN UJ
M[Yh[jWhwW Z[b ;cX_[dj[) Yehh[ifedZ_[dj[ W bei [`[hY_Y_ei �iYWb[i /-./ o 
*()+&

*/*'),
4MVRWR[\ZJLRpW

AJLRXWJU MN
AJ^NPJLRpW a C]NZ\X[

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]WJ J]MR\XZnJ J UJ[ LXW\ZJ\JLRXWN[
fzXb_YWi Z[ bW ;Zc_d_ijhWY_yd HWY_edWb Z[ HWl[]WY_yd o Jk[hjei)
Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /-.0+

+-1'),
@]WRLRYJURMJM MN
FJ^Jn " 7Y\X& MN

6JJbJYl#

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ NSNL]LRpW

MN UX[ DNL]Z[X[ \ZJW[ONZRMX[ YXZ NU @RWR[\NZRX MN <JLRNWMJ NW LXWLNY\X MNU
@IH;=C>?)W bW Gkd_Y_fWb_ZWZZ[NWlWw)>fje+ Z[ =WWpWft Yehh[ifedZ_[dj[
J UX[ NSNZLRLRX[ 9R[LJUN[ *()* a *()+&

+/1'),
GWR^NZ[RMJM AJLRXWJU

MN CRUJZ
CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]WJ J]MR\XZnJ YZN[]Y]N[\JU J UJ
Od_l[hi_ZWZ HWY_edWb Z[ J_bWh) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /-.0+

,+)'),
@]WRLRYJURMJM MN
FWkh[b[i %>fje+ Z[

s[[cXkYz&

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ NSNL]LRpW
fh[ikfk[ijWh_W Z[ Cd]h[iei o AWijei Z[ bW Gkd_Y_fWb_ZWZ Z[ FWkh[b[i %>fje+
Z[ s[[cXkYz&) Yehh[ifedZ_[dj[ W bei [`[hY_Y_ei �iYWb[i /-.. o /-./+

,,*'),
@]WRLRYJURMJM MN

;dj[gk[hW %>fje+ Z[
EJW CNMZX#

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ NSNL]LRpW

MN UX[ ZNL]Z[X[ \ZJW[ONZRMX[ YXZ NU @RWR[\NZRX MN <JLRNWMJ NW LXWLNY\X[ MN
LeoWbj_[i o =ecf[diWY_ed[i Wiw Yece Z[b @IH;=C>?) W bW Gkd_Y_fWb_ZWZ
Z[ ;dj[gk[hW) >[fWhjWc[dje Z[ MWd J[Zhe) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e
�iYWb /-.0 o fh_c[h YkWjh_c[ijh[ Z[ /-.1+

,-+'),
>]ZJMX MN

8WS]RLRJVRNW\X MN
@JPR[\ZJMX[

Jeh bW YkWb i[ Z_ifed[ bW h[Wb_pWY_yd Z[ kdW WkZ_jehwW �dWdY_[hW o fh[ikfk[ijWb 
Wb DkhWZe Z[ ?d`k_Y_Wc_[dje Z[ GW]_ijhWZei) Yehh[ifedZ_[dj[ Wb i[]kdZe
i[c[ijh[ Z[b [`[hY_Y_e �iYWb /-.0 o Wb fh_c[h i[c[ijh[ Z[b [`[hY_Y_e �iYWb 

/-.1) i_d f[h`k_Y_e Z[ ik Wcfb_WY_yd Yed\ehc[ Wb Z[iWhhebbe Z[b jhWXW`e+



.
,
.

/
0
-+

#
!
"
%

"
!

)
1,

-
&
(

%%

("

BN\XU^LRsW
48B ?j

@[PJWR\VX\ b
6W]RMJMN\ MNU 6\]JMX

5N]JUUN MN UJ BN\XU^LRsW

,0('),
@]WRLRYJURMJM MN

C]NZ\X 6J[JMX "7Y\X&

MN 4U\X CJZJWl#

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ NSNL]LRpW
MN UX[ ZNL]Z[X[ \ZJW[ONZRMX[ YXZ NU @RWR[\NZRX MN <JLRNWMJ NW LXWLNY\X MN
LeoWbj_[i o =ecf[diWY_ed[i Wiw Yece Z[b @IH;=C>?) W bW Gkd_Y_fWb_ZWZ

Z[ Jk[hje =WiWZe) >fje+ Z[ ;bje JWhW]kWo) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e
�iYWb /-.0 o fh_c[h i[c[ijh[ Z[ /-.1+

,0.'),

ENLZN\JZnJ AJLRXWJU
YXZ UX[ 7NZNLQX[
<]VJWX[ MN UJ[

CNZ[XWJ[ LXW
7R[LJYJLRMJM

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]WJ J]MR\XZnJ YZN[]Y]N[\JU J UJ
ENLZN\JZnJ AJLRXWJU YXZ UX[ 7NZNLQX[ <]VJWX[ MN UJ[ CNZ[XWJ[ LXW
>_iYWfWY_ZWZ Z[f[dZ_[dj[ Z[ bW Jh[i_Z[dY_W Z[ bW LYW+) Yehh[ifedZ_[dj[
Wb [`[hY_Y_e �iYWb /-.0 o fh_c[h i[c[ijh[ Z[b [`[hY_Y_e �iYWb /-.1) i_d 

f[h`k_Y_e Z[ ik Wcfb_WY_yd Yed\ehc[ Wb Z[iWhhebbe Z[b jhWXW`e+ L[i+ =AL H|
1,+'),2 CXZ UJ L]JU [N MR[YXWN UJ JVYURJLRpW MNU JULJWLN MN UJ DN[XU]LRpW
=AL H| 153,.1) ^WijW [b 0. Z[ Z_Y_[cXh[ Z[ /-.1+

-()'),
ENLZN\JZnJ MNU

4VKRNW\N

Jeh bW YkWb i[ Z_ifed[ bW h[Wb_pWY_yd Z[ kd [nWc[d [if[Y_Wb W �d Z[ l[h_�YWh 
[b Ykcfb_c_[dje Z[ bW F[o H| 0--.,-3 >[ M[hl_Y_ei ;cX_[djWb[i) feh

fWhj[ Z[ bW M[Yh[jWhwW Z[b ;cX_[dj[) [b G_d_ij[h_e Z[ BWY_[dZW) bW Yec_i_yd
HWY_edWb Z[ lWbeh[i) o bWi Gkd_Y_fWb_ZWZ[i Z[ ;ikdY_yd) @[hdWdZe Z[ bW
GehW) FWcXWhv) MWd Feh[dpe) F_cf_e) GWh_Wde Legk[ ;bedie) Fkgk[)
=k_ZWZ Z[b ?ij[) ?dYWhdWY_yd o MWbje Z[b AkW_ht) [d bei [`[hY_Y_ei @_iYWb[i
/-./ o /-.0+ L[i+ =AL H| 624,.17 Jeh bW YkWb i[ WcfbwW [b WbYWdY[

Z[ bW L[iebkY_yd =AL H| 2-.,.1) Wb G_d_ij[h_e Z[ IXhWi JzXb_YWi o
=eckd_YWY_ed[i) ?dj_ZWZ CjW_fz <_dWY_edWb) ?dj_ZWZ <_dWY_edWb SWYoh[jt)
;Zc_d_ijhWY_yd HWY_edWb Z[ ?b[Yjh_Y_ZWZ) ;Zc_d_ijhWY_yd HWY_edWb Z[
HWl[]WY_yd o Jk[hjei) >_h[YY_yd HWY_edWb Z[ ;[hedtkj_YW =_l_b) J[jhyb[ei
JWhW]kWoei) [ CdZkijh_W HWY_edWb Z[b =[c[dje) [d bei [`[hY_Y_ei �iYWb[i 

*()* a *()+&

-)*'),
ENLZN\JZnJ AJLRXWJU MN
6]U\]ZJ % CZN[RMNWLRJ

MN UJ DNYqKURLJ&

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]WJ J]MR\XZnJ J UJ ENLZN\JZnJ AJLRXWJU
Z[ =kbjkhW) Z[ bW ][ij_yd Z[ bW Ihgk[ijW M_d\yd_YW HWY_edWb) Yehh[ifedZ_[dj[
Wb [`[hY_Y_e �iYWb /-.0+ L[i+ =AL H| 3/3,.1 Jeh bW YkWb i[ Z[`W i_d [\[Yje bW 
L[iebkY_yd =AL H| 2./,.1+

-/*'),
=W[\R\]\X AJLRXWJU MN
7N[JZZXUUX D]ZJU a MN

UJ FRNZZJ

Jeh bW YkWb i[ Z_ifed[ bW h[Wb_pWY_yd Z[ kd [nWc[d [if[Y_Wb W bei [gk_fei
MN \ZJW[YXZ\N a \NZZNWX[ MNU =W[\R\]\X AJLRXWJU MN 7N[JZZXUUX D]ZJU a MN UJ
N_[hhW) Wb Y_[hh[ Z[b [`[hY_Y_e �iYWb /-.0+

-/-'),
@]WRLRYJURMJM MN

C]NZ\X CRWJ[LX "7Y\X&
MN CZN[RMNW\N <JaN[#

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ NSNL]LRpW

MN UX[ ZNL]Z[X[ \ZJW[ONZRMX[ YXZ NU @RWR[\NZRX MN <JLRNWMJ NW LXWLNY\X MN
heoWbj_[i o Yecf[diWY_ed[i Wiw Yece [b @IH;=C>?) W bW Gkd_Y_fWb_ZWZ Z[
Jk[hje J_dWiYe) %>fje+ Z[ Jh[i_Z[dj[ BWo[i&) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e
�iYWb /-.0 o fh_c[h i[c[ijh[ Z[ /-.1+ 

-0.'),
ENZ^RLRX AJLRXWJU
MN 6JURMJM a EJU]M

4WRVJU

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UX[ \NZZNWX[ a
[gk_fei Z[ jhWdifehj[ Z[b M[hl_Y_e HWY_edWb Z[ =Wb_ZWZ o MWbkZ ;d_cWb) Wb

Y_[hh[ Z[b [`[hY_Y_e �iYWb /-.0+

-1*'),
@]WRLRYJURMJM MN
EJU\X MNU ;]JRZJ

"7Y\X& MN 6JWRWMNaq#

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ NSNL]LRpW

MN UX[ ZNL]Z[X[ \ZJW[ONZRMX[ YXZ NU @RWR[\NZRX MN <JLRNWMJ NW LXWLNY\X MN
heoWbj_[i o Yecf[diWY_ed[i Wiw Yece Z[b @IH;=C>?) W bW Gkd_Y_fWb_ZWZ
Z[ MWbje Z[b AkW_hW %>fje+ Z[ =Wd_dZ[oz&) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e
�iYWb /-.0 o fh_c[h i[c[ijh[ /-.1+

-1+'),

@]WRLRYJURMJM MN HRUUJ

9UXZRMJ "7Y\X& MN
@R[RXWN[#

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ NSNL]LRpW
MN UX[ ZNL]Z[X[ \ZJW[ONZRMX[ YXZ NU @RWR[\NZRX MN <JLRNWMJ NW LXWLNY\X MN

heoWbj_[i o Yecf[diWY_ed[i Wiw Yece Z[b @IH;=C>?) W bW Gkd_Y_fWb_ZWZ
Z[ P_bbW @beh_ZW %>fje+ Z[ G_i_ed[i&) Yehh[ifedZ_[dj[ W bei [`[hY_Y_ei
�iYWb[i /-..) /-./ o /-.0+
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@[PJWR\VX\ b
6W]RMJMN\ MNU 6\]JMX

5N]JUUN MN UJ BN\XU^LRsW

-10'),
<XWXZJKUN 6lVJZJ MN

7RY]\JMX[

Jeh bW YkWb[i i[ Z_ifed[ bW h[Wb_pWY_yd Z[ kdW WkZ_jehwW Wb �IX`[je Z[b AWije 

/0. * JWiW`[i� Z[ bW BedehWXb[ =tcWhW Z[ >_fkjWZei) Yehh[ifedZ_[dj[ Wb 
/| i[c[ijh[ Z[ /-.0 o .| i[c[ijh[ Z[ /-.1) i_d f[h`k_Y_e Z[ ik Wcfb_WY_yd
LXWOXZVN JU MN[JZZXUUX MNU \ZJKJSX&

-11'),
@]WRLRYJURMJM MN
4LJQJa "7Y\X& MN

CJZJP]JZn#

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ NSNL]LRpW
MN UX[ ZNL]Z[X[ \ZJW[ONZRMX[ YXZ NU @RWR[\NZRX MN <JLRNWMJ NW LXWLNY\X MN
heoWbj_[i o Yecf[diWY_ed[i) ;iw Yece Z[b @IH;=C>?) W bW Gkd_Y_fWb_ZWZ

Z[ ;YW^Wo %>fje+ Z[ JWhW]kWhw&) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /-.0

.(-'),
@]WRLRYJURMJM MN

IJKNKaZa "7Y\X& MN
@R[RXWN[#

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ NSNL]LRpW

MN UX[ ZNL]Z[X[ \ZJW[ONZRMX[ YXZ NU @RWR[\NZRX MN <JLRNWMJ NW LXWLNY\X MN
heoWbj_[i o Yecf[diWY_ed[i) ;iw Yece Z[b @IH;=C>?) W bW Gkd_Y_fWb_ZWZ
Z[ SWX[Xoho %>fje+ Z[ G_i_ed[i&) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /-.0 
o fh_c[h i[c[ijh[ Z[ /-.1+ L[i+ =AL H|7 34,.2 Jeh bW YkWb i[ Z_ifed[ bW
Wcfb_WY_yd Z[ bW L[iebkY_yd =AL H| 3-2,.1) ^WijW [b 0. Z[ Z_Y_[cXh[ Z[

*(),

.*+'),

ENLZN\JZnJ MN
7N[JZZXUUX YJZJ
DNYJ\ZRJMX[ a

DNO]PRJMX[ LXW
AJLRXWJUN[

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]WJ J]MR\XZRJ N[YNLRJU J UJ ENLZN\JZRJ
Z[ >[iWhhebbe fWhW L[fWjh_WZei o L[\k]_WZei Yed HWY_edWb[i) W [\[Yjei Z[
l[h_�YWh [b �MkXfhe]hWcW / ;feoe Cdj[]hWb W bei YeddWY_edWb[i L[fWjh_WZei 
o @Wc_b_W�) Yehh[ifedZ_[dj[ Wb f[h_eZe gk[ WXWhYW Z[b -.,-.,/-.1 Wb 
+)'(0'*(),&

.*,'),
ENLZN\JZnJ AJLRXWJU
MN UJ HR^RNWMJ a NU

<lKR\J\

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]WJ J]MR\XZRJ N[YNLRJU J UJ 6JZ\NZJ
Z[ JhvijWcei Z[ bW M[Yh[jWhwW HWY_edWb Z[ bW P_l_[dZW o [b BtX_jWj)

LXZZN[YXWMRNW\N QJ[\J NU +) MN JPX[\X MN *(),&

.,('),
5JWLX 6NW\ZJU MNU

CJZJP]Ja
Jeh bW YkWb i[ Z_ifed[ bW h[Wb_pWY_yd Z[ kdW WkZ_jehwW �dWdY_[hW Wb <WdYe 
=[djhWb Z[b JWhW]kWo) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /-.1+

.,*'),
@RWR[\NZRX MN

<JLRNWMJ

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]WJ J]MR\XZnJ MN ;N[\RpW J UJ
>_h[YY_yd Z[ J[di_ed[i de =edjh_Xkj_lWi Z[b G_d_ij[h_e Z[ BWY_[dZW)
Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /-.1+

.,.'),
5JWLX AJLRXWJU MN

9XVNW\X
CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]WJ J]MR\XZnJ YZN[]Y]N[\JU JU 5JWLX
HWY_edWb Z[ @ec[dje) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /-.1+

.--'),
6JSJ MN >]KRUJLRXWN[ a
CNW[RXWN[ MNU CNZ[XWJU

MN UJ 4A78

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]WJ J]MR\XZnJ N[YNLRJU JU JL\R^X
�`e Z[ bW =W`W Z[ DkX_bWY_ed[i o J[di_ed[i Z[b J[hiedWb Z[ bW ;H>?) 

Yehh[ifedZ_[dj[ Wb fh_c[h i[c[ijh[ Z[b [`[hY_Y_e �iYWb /-.1+

..,'),
@RWR[\NZRX MN

<JLRNWMJ

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]WJ J]MR\XZnJ N[YNLRJU J UJ[
L[dZ_Y_ed[i Z[ =k[djWi Z[b IX`[je Z[b AWije 51/ � ;fehj[i W ?dj_ZWZ[i 
?ZkYWj_lWi [ Cdij_jkY_ed[i i_d �d[i Z[ bkYhe� jhWdi\[h_ZWi feh [b G_d_ij[h_e Z[ 

BWY_[dZW W bW @kdZWY_yd =ehWpedY_jei) @kdZWY_yd Z[ ;okZW Wb B[ce\wb_Ye
o ;ieY_WY_ed[i Z[ JWZh[i Z[ H_xei B[ce\wb_Yei) Z[b -.,-.,.1 Wb 0.,-5,.1+

..-'),
7RZNLLRpW MN

<[d[�Y[dY_W o ;okZW 
EXLRJU

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]WJ J]MR\XZnJ N[YNLRJU J UJ 7RZNLLRpW
Z[ <[d[�Y[dY_W o ;okZW MeY_Wb) Yehh[ifedZ_[dj[ Wb f[h_eZe Z[b -.,-.,.1 Wb 
+)'(0'),

...'),

=W[\R\]\X AJLRXWJU MN

7N[JZZXUUX D]ZJU a MN
UJ FRNZZJ

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]WJ J]MR\XZnJ MN PN[\RpW JU =W[\R\]\X

HWY_edWb Z[ >[iWhhebbe LkhWb o Z[ bW N_[hhW) Yehh[ifedZ_[dj[ Wb f[h_eZe Z[b
()'()'), JU +)'(0'),&

../'),

@]WRLRYJURMJM MN
EJZPNW\X >X[m 9mUR`

Fyf[p %>fje+ Z[
6XWLNYLRpW#

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ[ XKZJ[
YqKURLJ[ NSNL]\JMJ[ a NW NSNL]LRpW YXZ UJ @]WRLRYJURMJM MN EJZPNW\X >X[m
@vb_n Fyf[p) Yed \edZei fhel[d_[dj[i Z[ LeoWbj_[i o Z[b @IH;=C>?) [d
bei [`[hY_Y_ei �iYWb[i /-./ o /-.0+

.//'),
=W[\R\]\X MN CZN^R[RpW

EXLRJU

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]WJ J]MR\XZnJ N[YNLRJU JU =W[\R\]\X MN
Jh[l_i_yd MeY_Wb) Wb Ahkfe 5-- * NhWdi\[h[dY_Wi) Yehh[ifedZ_[dj[ Wb fh_c[h

i[c[ijh[ Z[b [`[hY_Y_e �iYWb /-.1+

/*('),
6XW[NSX AJLRXWJU MN
6RNWLRJ[ a FNLWXUXPnJ

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]WJ J]MR\XZnJ YZN[]Y]N[\JU JU
6XW[NSX AJLRXWJU MN 6RNWLRJ FNLWXUXPnJ MNYNWMRNW\N MN UJ CZN[RMNWLRJ MN
bW L[fzXb_YW) Yehh[ifedZ_[dj[ Wb fh_c[h i[c[ijh[ Z[b [`[hY_Y_e �iYWb /-.1) 
[RW YNZS]RLRX MN [] JVYURJLRpW LXWOXZVN J MN[JZZXUUX MNU \ZJKJSX& DN[& 6;D
H| 602,.17 Jeh bW YkWb i[ Z_ifed[ bW Wcfb_WY_yd Z[b WbYWdY[ Z[ bW L[iebkY_yd

=AL H| 4/-,.1+
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($

BN\XU^LRsW
48B ?j

@[PJWR\VX\ b
6W]RMJMN\ MNU 6\]JMX

5N]JUUN MN UJ BN\XU^LRsW

/*)'),
=W[\R\]\X CJZJP]JaX MN

FNLWXUXPnJ 4PZJZRJ

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]WJ J]MR\XZnJ N[YNLRJU JU =W[\R\]\X

JWhW]kWoe Z[ N[Ydebe]wW ;]hWh_W) Yehh[ifedZ_[dj[ Wb f[h_eZe Z[b -.,-.,.1
JU +)'(0'),&

/*-'),
@RWR[\NZRX MN

BKZJ[ CqKURLJ[ a
6XV]WRLJLRXWN[

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]WJ J]MR\XZnJ N[YNLRJU MN BKZJ[ JU
FbWcWZe GIJ= H| .35,.-) FJC ;> h[\[hvdZkc Z[ @_hcWi =edijhkYjehWi
YJZJ UJ[ BKZJ[ MN DNQJKRUR\JLRpW a CJ^RVNW\JLRpW 4[OlU\RLJ MNU FZJVX
=edY[fY_yd * P;FF?GC W i[h �dWdY_WZWi Yed L[Ykhiei Z[b @edZe fWhW bW 
Yedl[h][dY_W [ijhkYjkhWb Z[b G?L=IMOL) f[h_eZei �iYWb[i /-.- Wb /-.0+

/++'),
@RWR[\NZRX MN 7NONW[J

AJLRXWJU

Jeh [b YkWb i[ Z_ifed[ bW h[Wb_pWY_yd Z[ kdW WkZ_jehwW �dWdY_[hW o fh[ikfk[ijWb 

Wb G_d_ij[h_e Z[ >[\[diW HWY_edWb) Yehh[ifedZ_[dj[ Wb fh_c[h i[c[ijh[ Z[b
[`[hY_Y_e �iYWb /-.1) i_d f[h`k_Y_e Z[ ik Wcfb_WY_yd Yed\ehc[ Wb Z[iWhhebbe 
Z[b jhWXW`e+ L[i+ =AL H| 621,.17 Jeh bW YkWb i[ Z_ifed[ bW Wcfb_WY_yd Z[b
WbYWdY[ Z[ bW L[iebkY_yd =AL H| 400,.1) ^WijW [b 0. Z[ Z_Y_[cXh[ Z[ /-.1+

/+,'), @RWR[\NZRX MNU =W\NZRXZ

Jeh bW YkWb i[ Z_ifed[ bW h[Wb_pWY_yd Z[ kdW WkZ_jehwW �dWdY_[hW o fh[ikfk[ijWb 
Wb G_d_ij[h_e Z[b Cdj[h_eh) Yehh[ifedZ_[dj[ Wb fh_c[h i[c[ijh[ Z[b [`[hY_Y_e
�iYWb /-.1) i_d f[h`k_Y_e Z[ ik Wcfb_WY_yd Yed\ehc[ Wb Z[iWhhebbe Z[b 

jhWXW`e+ L[i+ =AL H| 623,.17 Jeh bW YkWb i[ Z_ifed[ bW Wcfb_WY_yd Z[b
WbYWdY[ Z[ bW L[iebkY_yd =AL H| 401,.1) ^WijW [b 0.,./,.1+

/,0'),

@RWR[\NZRX MN EJU]M

CqKURLJ a 5RNWN[\JZ
EXLRJU

Jeh bW YkWb i[ Z_ifed[ bW h[Wb_pWY_yd Z[ kdW WkZ_jehwW �dWdY_[hW o fh[ikfk[ijWb 
JU @RWR[\NZRX MN EJU]M CqKURLJ a 5RNWN[\JZ EXLRJU LXZZN[YXWMRNW\N JU YZRVNZ

i[c[ijh[ Z[b [`[hY_Y_e �iYWb /-.1) i_d f[h`k_Y_e Z[ ik Wcfb_WY_yd Yed\ehc[ 
Wb Z[iWhhebbe Z[b jhWXW`e+ L[i+ =AL H| 620,.17 Jeh bW YkWb i[ Z_ifed[ bW
Wcfb_WY_yd Z[b WbYWdY[ Z[ bW L[iebkY_yd =AL H| 415,.1) ^WijW [b 0.,./,.1+

/,1'),
@RWR[\NZRX MN

BKZJ[ CqKURLJ[ a
6XV]WRLJLRXWN[

Jeh bW YkWb i[ Z_ifed[ bW h[Wb_pWY_yd Z[ kdW WkZ_jehwW �dWdY_[hW o fh[ikfk[ijWb 
Wb G_d_ij[h_e Z[ IXhWi JkXb_YWi o Yeckd_YWY_ed[i) Yehh[ifedZ_[dj[ Wb
fh_c[h i[c[ijh[ Z[b [`[hY_Y_e �iYWb /-.1) i_d f[h`k_Y_e Z[ ik Wcfb_WY_yd 
Yed\ehc[ Wb Z[iWhhebbe Z[b jhWXW`e+ L[i+ =AL H| 62/,.17 Jeh bW YkWb i[

Z_ifed[ bW Wcfb_WY_yd Z[b WbYWdY[ Z[ bW L[iebkY_yd =AL H| 416,.1) ^WijW
NU +)')*'),&

/.-'),

GWR^NZ[RMJM AJLRXWJU

MN HRUUJZZRLJ MNU
8[YnZR\] EJW\X

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ GWR^NZ[RMJM
AJLRXWJU MN HRUUJZZRLJ MNU 8[YnZR\] EJW\X ZNONZNW\N J UX[ QNLQX[ MNW]WLRJMX[
gk[ \k[hed eX`[je Z[ _dl[ij_]WY_yd feh fWhj[ Z[ bW _dj[hl[dY_yd h[ik[bjW feh
[b =edi[`e HWY_edWb Z[ ?ZkYWY_yd Mkf[h_eh) i[]zd h[iebkY_yd H| -1,/-.1

/0*'),

@]WRLRYJURMJM MN
@KXLJaJ\a MNU

IQJP]a "7Y\X& MNU

6XZMRUUNZJ#

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ NSNL]LRpW

MN UX[ ZNL]Z[X[ \ZJW[ONZRMX[ YXZ NU @RWR[\NZRX MN <JLRNWMJ NW LXWLNY\X MN
LeoWbj_[i o Yecf[diWY_ed[i) Wiw Yece Z[b @IH;=C>?) W bW Gkd_Y_fWb_ZWZ
Z[ GXeYWoWjo Z[b S^W]ko %>fje+ Z[b =ehZ_bb[hW&) Yehh[ifedZ_[dj[ Wb
[`[hY_Y_e �iYWb /-.0+

/0+'),
@RWR[\NZRX MN

DNUJLRXWN[ 8`\NZRXZN[

Jeh bW YkWb i[ Z_ifed[ bW h[Wb_pWY_yd Z[ kdW WkZ_jehwW �dWdY_[hW o 
fh[ikfk[ijWb Wb G_d_ij[h_e Z[ L[bWY_ed[i ?nj[h_eh[i) Yehh[ifedZ_[dj[ Wb
fh_c[h i[c[ijh[ Z[b [`[hY_Y_e �iYWb /-.1) i_d f[h`k_Y_e Z[ ik Wcfb_WY_yd 

Yed\ehc[ Wb Z[iWhhebbe Z[b jhWXW`e+ L[i+ =AL H| 622,.17 Jeh bW YkWb i[
Z_ifed[ bW Wcfb_WY_yd Z[b WbYWdY[ Z[ bW L[iebkY_yd =AL H| 450,.1) ^WijW
NU +)')*'),&

/1+'),
@RWR[\NZRX MN

8M]LJLRpW a 6]U\]ZJ

Jeh bW YkWb i[ Z_ifed[ bW h[Wb_pWY_yd Z[ kdW WkZ_jehwW �dWdY_[hW o 
fh[ikfk[ijWb Wb G_d_ij[h_e Z[ ?ZkYWY_yd o =kbjkhW) Yehh[ifedZ_[dj[ Wb
fh_c[h i[c[ijh[ Z[b [`[hY_Y_e �iYWb /-.1) i_d f[h`k_Y_e Z[ ik Wcfb_WY_yd 

Yed\ehc[ Wb Z[iWhhebbe Z[b jhWXW`e+ L[i+ =AL H| 612,.17 Jeh bW YkWb i[
Z_ifed[ bW Wcfb_WY_yd Z[b WbYWdY[ Z[ bW L[iebkY_yd =AL H| 460,.1) ^WijW
NU +)')*'),&

0-)'),
5JWLX 6NW\ZJU MNU

CJZJP]Ja

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ[ XKZJ[2
;& =edjhWje H| ./2,/-.0 * Fej[ .7 ;cfb_WY_yd Z[b Z[fyi_je Z[b WhY^_le
=[djhWb+ <& =edjhWje H| ./3,/-.0 * Fej[ /7 ;YedZ_Y_edWc_[dje Z[b th[W
Z[ [ijWY_edWc_[dje * FJH H| /3,/-.0) [dYWhWZWi feh [b <WdYe =[djhWb Z[b

JWhW]kWo) [`[hY_Y_e �iYWb /-.0,/-.1+



(%

BN\XU^LRsW
48B ?j

@[PJWR\VX\ b
6W]RMJMN\ MNU 6\]JMX

5N]JUUN MN UJ BN\XU^LRsW

0-+'),

@RWR[\NZRX MN
<JLRNWMJ % 4[XLRJLRpW

MN 6RNPX[ MNU

CJZJP]Ja

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]WJ J]MR\XZnJ N[YNLRJU J UJ[

h[dZ_Y_ed[i Z[ Yk[djWi Z[b IX`[je 51/ � ;fehj[i W ?dj_ZWZ[i ?ZkYWj_lWi [ 
Cdij_jkY_ed[i i_d �d[i Z[ bkYhe� jhWdi\[h_ZWi feh [b G_d_ij[h_e Z[ BWY_[dZW W 
bW ;ieY_WY_yd Z[ =_[]ei Z[b JWhW]kWo * ;=CJ) ZkhWdj[ bei [`[hY_Y_ei �iYWb[i 
*()+ a *(),&

0-,'),
4MVRWR[\ZJLRpW

AJLRXWJU MN
8UNL\ZRLRMJM

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ
;Zc_d_ijhWY_yd HWY_edWb Z[ ?b[Yjh_Y_ZWZ) h[\[h[dj[ Wb Yk_ZWZe Z[b G[Z_e

;cX_[dj[ [d iki Z_ij_djei Z[fyi_jei Z[ WbcWY[dWc_[dje o Z_ifei_Y_yd �dWb 
MN MN[NLQX[ \p`RLX[&

0--'), 7NONW[XZnJ MNU C]NKUX

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UX[ KRNWN[
fWjh_ced_Wb[i Z[ bW >[\[diehwW Z[b Jk[Xbe) ^WijW [b 0- Z[ `kd_e Z[ /-.1) i_d
YNZS]RLRX MN [] JVYURJLRpW J X\ZX[ YNZRXMX[ LXWOXZVN JU MN[JZZXUUX MN UX[

\ZJKJSX[&

00('), @RWR[\NZRX MN UJ @]SNZ

Jeh bW YkWb i[ Z_ifed[ bW h[Wb_pWY_yd Z[ kd [nWc[d [if[Y_Wb W bei [gk_fei
Z[ jhWdifehj[ Z[b G_d_ij[h_e Z[ bW Gk`[h) ^WijW [b 0- Z[ `kd_e Z[ /-.1) i_d
YNZS]RLRX MN [] JVYURJLRpW J X\ZX[ YNZRXMX[ LXWOXZVN JU MN[JZZXUUX MN UX[
\ZJKJSX[&

01/'),
@]WRLRYJURMJM MN

;]JSJa^n "7Y\X& MN

EJW CNMZX#

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ NSNL]LRpW
YZN[]Y]N[\JZRJ MN RWPZN[X[ a PJ[\X[ MN UJ @]WRLRYJURMJM MN ;]JSJa^n

%>[fWhjWc[dje Z[ MWd J[Zhe&) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /-.1+

1*/'),
9NZZXLJZZRUN[ MNU
CJZJP]Ja E&4&

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU [XKZN UJ [R\]JLRpW
YJ\ZRVXWRJU a UX[ RWPZN[X[ JU +('))'*(), MN 9NZZXLJZZRUN[ MNU CJZJP]Ja E&4&

1+.'),
ENLZN\JZnJ MNU

4VKRNW\N

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ ENLZN\JZnJ
Z[b ;cX_[dj[) W �d Z[ l[h_�YWh bW ][ij_yd Z[ bei fheY[Z_c_[djei o 
WYjei WZc_d_ijhWj_lei h[bWY_edWZei W bW Wfb_YWY_yd Z[ bW F[o H| /61,60
�>[ [lWbkWY_yd Z[ CcfWYje ;cX_[djWb�) >[Yh[jei o L[iebkY_ed[i 
L[]bWc[djWh_Wi) [d [b f[hweZe Z[ [d[he /-.. W Z_Y_[cXh[ Z[ /-.1+

1+/'),
Ihgk[ijW M_d\yd_YW

AJLRXWJU

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ NSNL]LRpW

fh[ikfk[ijWh_W Z[ _d]h[iei o ]Wijei Z[ bW Ihgk[ijW M_d\yd_YW HWY_edWb)
Z[f[dZ_[dj[ Z[ bW M[Yh[jWhwW HWY_edWb Z[ =kbjkhW) Yehh[ifedZ_[dj[ Wb
[`[hY_Y_e �iYWb /-.1+

1+0'),
ENLZN\JZnJ AJLRXWJU MN

F]ZR[VX

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ NSNL]LRpW
fh[ikfk[ijWh_W Z[ _d]h[iei o ]Wijei Z[ bW M[Yh[jWhwW HWY_edWb Z[ Nkh_ice)
Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /-.1+

1,1'),
7RZNLLRpW AJLRXWJU MN

4M]JWJ[

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU [XKZN UJ
h[YWkZWY_yd WZkWd[hW Z[b ?ijWZe) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /-.1) W 

\ZJ^m[ MN UJ 7RZNLLRpW AJLRXWJU MN 4M]JWJ[

1-('),
ENZ^RLRX AJLRXWJU MN
6JURMJM a EJWRMJM

HNPN\JU a MN ENVRUUJ[

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ NSNL]LRpW
YZN[]Y]N[\JZRJ MN =WPZN[X[ a ;J[\X[ MNU ENZ^RLRX AJLRXWJU MN 6JURMJM a
MWd_ZWZ P[][jWb o Z[ M[c_bbWi) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /-.1+

1.0'),
7RZNLLRpW AJLRXWJU MN
6XZZNX[ MNU CJZJP]Ja

CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]WJ J]MR\XZnJ MN PN[\RpW J UJ
>_h[YY_yd HWY_edWb Z[ =ehh[ei Z[b JWhW]kWo) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e
�iYWb /-.1+

7^NW]N0 =ef_Wi Z[ bWi L[iebkY_ed[i) fhel[_Ze feh M[Yh[jWhwW A[d[hWb
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" @KSN]R_X 6\][J]pPRLX ?h *0 ;VYUNVNW]J[ UJ\ YXUq]RLJ\ RW\]R]^LRXWJUN\ MN LXV^WRLJLRsW

A[d[hWh o cWdj[d[h [ifWY_ei [\[Yj_lei Z[ Yeckd_YWY_yd [djh[ bW ;bjW >_h[YY_yd) >_h[Yj_lei) \kdY_edWh_ei o

W]N[\ZX[ LXW[\R\]aNW\N[ N`\NZWX[ WJLRXWJUN[ N RW\NZWJLRXWJUN[

" @KSN]R_X 6\][J]pPRLX ?h +& 7X[]JUNLN[ UJ\ [NUJLRXWN\ RW]N[RW\]R]^LRXWJUN\

?ijWXb[Y[h c[YWd_icei Z[ Z_tbe]e o YedY[hjWY_yd W d_l[b dWY_edWb [ _dj[hdWY_edWb W �d Z[ Yedi[]k_h  kd h[ikbjWZe 

NONL\R^X NW UJ[ JL\R^RMJMN[ MN LXW\ZXU NSNL]\JMJ[&

CUKW BYO[K]S_X 4W^KU #CB4$ +)*-

?d l_hjkZ Z[ bei c[dY_edWZei fbWd[i _dij_jkY_edWb[i) i[ h[Wb_py [b i[]k_c_[dje o ced_jeh[e c[dikWb Z[ bWi WYj_l_ZWZ[i

fhe]hWcWZWi W Yehje fbWpe [d [b JI; /-.1) ZedZ[ bWi Od_ZWZ[i Ih]Wd_pWY_edWb[i ^Wd [ijWXb[Y_Ze bei fheZkYjei W i[h
eXj[d_Zei) ZWdZe Ykcfb_c_[dje W be Z_ifk[ije feh bW F[o H| .202,66 �7P 4OXTYT^_]LNTwY 9TYLYNTP]L OPW 8^_LOZh
WhjwYkbe /4) �8aLW`LNTwY c NZY_]ZW []P^`[`P^_L]TZh [d YedYehZWdY_W Yed [b WhjwYkbe 2/) �=YQZ]XP^ OP ]P^`W_LOZ^
TY^_T_`NTZYLWP^h o [b WhjwYkbe 3-) [d be h[\[h[dj[ W bWi Xk[dWi fhtYj_YWi Z[b G?=CJ+

@k[hed fheY[iWZei ZeY[ _d\ehc[i Z[ ][ij_yd YkWdj_jWj_lW c[dikWb[i Z[b JI; /-.1) Whj_YkbWZe Wb J?C /-./*/-.3) o
h[c_j_Zei Wb =edjhWbeh A[d[hWb) bW >_h[YY_yd A[d[hWb Z[ ;Zc_d_ijhWY_yd o bW ;kZ_jehwW Cdij_jkY_edWb+

?d [i[ ehZ[d) fWhW ZWh Ykcfb_c_[dje W bWi dehcWj_lWi l_][dj[i) i[ ^W fheY[Z_Ze W bW YWh]W [d [b M_ij[cW Cdj[]hWZe Z[
;Zc_d_ijhWY_yd @_dWdY_[hW o bW h[c_i_yd [d j_[cfe o \ehcW Z[ bei _d\ehc[i Z[ ][ij_yd Wb G_d_ij[h_e Z[ BWY_[dZW) ieXh[

UX[ J^JWLN[ MN UX[ YZXM]L\X[ XK\NWRMX[&

=ed bW fheckb]WY_yd Z[ bW F[o H| 2.1/,.1 �Kk[ Wfhk[XW [b Jh[ikfk[ije A[d[hWb Z[ bW HWY_yd fWhW [b [`[hY_Y_e �iYWb 
/-.1� bW M[Yh[jWhwW NvYd_YW Z[ JbWd_�YWY_yd) ieb_Y_jy [b W`kij[ Z[b JbWd If[hWj_le ;dkWb P[hi_yd ;dj[fheo[Yje Wb 
Jh[ikfk[ije WfheXWZe) Z[ cWd[hW W jhWibWZWh bW fhe]hWcWY_yd W bW fbWjW\ehcW Z[b M_ij[cW Z[ Ged_jeh[e o ?lWbkWY_yd)

ZedZ[ i[ h[Wb_pWht [b i[]k_c_[dje o ced_jeh[e) Wiw Yece [b h[]_ijhe Z[ bWi ceZ_�YWY_ed[i e W`kij[i gk[ i[ fk[ZWd ZWh 
M]ZJW\N UJ NSNL]LRpW&

>_Y^W ieb_Y_jkZ \k[ jhWibWZWZW W jeZWi bWi Od_ZWZ[i Ih]Wd_pWY_edWb[i Z[ bW =AL) bWi YkWb[i ceZ_�YWhed ik fbWd_�YWY_yd 
W [`[YkjWh [d [b [`[hY_Y_e �iYWb /-.1 Z[ WYk[hZe Wb fh[ikfk[ije WfheXWZe fWhW bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW) 

eXj[d_[dZe Yece h[ikbjWZe bW ceZ_�YWY_yd Z[b JbWd If[hWj_le ;dkWb) Ykoei W`kij[i \k[hed _d]h[iWZei Wb M_ij[cW Z[ 
Jhe]hWcWY_yd Z[ If[hWY_ed[i Z[ WYk[hZe W bei h[gk[h_c_[djei Z[ bW M[Yh[jWhwW NvYd_YW Z[ JbWd_�YWY_yd+

8W KJ[N J UJ[ LXWLU][RXWN[ MNU @RWR[\NZRX MN <JLRNWMJ RW[NZ\J[ NW NU =WOXZVN MN 6XW\ZXU 9RWJWLRNZX a 8^JU]JLRpW
Jh[ikfk[ijWh_W Yehh[ifedZ_[dj[ Wb fh_c[h i[c[ijh[ Z[b [`[hY_Y_e �iYWb /-.1) [i _cfehjWdj[ i[xWbWh gk[ [d [b fheY[ie 

Z[ fbWd[WY_yd o [`[YkY_yd i[ ^Wd ZWZe Z_\[h[dY_Wi Yed h[bWY_yd W bW JbWd_�YWY_yd Cd_Y_Wb Z[ bW JheZkYY_yd %c[jW 
_d_Y_Wb& o bW c[jW eXj[d_ZW) i_jkWY_yd gk[ _cfWYjW Z_h[YjWc[dj[ [d [b fehY[djW`[ Z[ [`[YkY_yd+ ?ijW Z_\[h[dY_W) i[ Z[X[
fh_dY_fWbc[dj[ W gk[ [b fheY[ie Z[ fbWd[WY_yd i[ Z[iWhhebbW [d [b fh_c[h i[c[ijh[ Z[b Wxe Wdj[h_eh o bW WfheXWY_yd Z[
bW F[o o >[Yh[je h[]bWc[djWh_e Z[ bW F[o Z[ Jh[ikfk[ije) i_d [cXWh]e) i[ YedYh[jW Wb _d_Y_e Z[b [`[hY_Y_e �iYWb l_][dj[+ 
;i_c_ice i[ ^W [c_j_Ze bW F[o H| 2-00 Z[b 5 Z[ eYjkXh[ Z[ /-.0 �E`P ]PRWLXPY_L PW 4]_uN`WZ )(, OP WL 6ZY^_T_`NTwY

BLNTZYLW$ OP WL 7PNWL]LNTwY >`]LOL OP 5TPYP^ c FPY_L^$ 4N_TaZ^ c DL^TaZ^ OP WZ^ 9`YNTZYL]TZ^ DxMWTNZ^h ZN[]U\JWMX
[d [b _d]h[ie cWi_le Z[ [nf[Z_[dj[i feh G[iW Z[ ?djhWZWi Z[ bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW) Yece jWcX_vd
[d l_hjkZ Z[ bW F[o H| 1425,/-./ gE`P N]PL PW 9ZYOZ BLNTZYLW OP =YaP]^TwY DxMWTNL c 7P^L]]ZWWZ "9CB46=78# c PW
9ZYOZ [L]L WL 8bNPWPYNTL OP WL 8O`NLNTwY c WL =YaP^_TRLNTwYh o lWh_Wi ejhWi b[o[i [c_j_ZWi feh [b =ed]h[ie HWY_edWb)
gk[ ^Wd ^[Y^e Z_ifWhWh bW YWdj_ZWZ Z[ h[dZ_Y_ed[i Z[ Yk[djWi W i[h WdWb_pWZWi feh bWi Od_ZWZ[i Ih]Wd_pWY_edWb[i Z[

A[ij_yd G_i_edWb) YkoWi WYj_l_ZWZ[i Z[djhe Z[ dk[ijhW cWjh_p fh[ikfk[ijWh_W [ijtd fhe]hWcWZWi [d [b Jhe]hWcW Z[
;YY_yd � ;kZ_jehwW AkX[hdWc[djWb) feh be gk[ WYh[Y[djy [nY[i_lWc[dj[ bW fheZkYY_yd c[dikWb Z[ bWi c[dY_edWZWi 
Od_ZWZ[i+ He eXijWdj[) [ijW ?dj_ZWZ Z[ @_iYWb_pWY_yd Mkf[h_eh) Yk[djW Yed \kdY_edWh_ei Yecfhec[j_Zei gk[ W f[iWh Z[
bWi b_c_jWY_ed[i fh[ikfk[ijWh_Wi) ^Wd h[ZeXbWZe [i\k[hpei fWhW ZWh Ykcfb_c_[dje W bWi Z_ifei_Y_ed[i b[]Wb[i l_][dj[i+

6SNL^LRsW 7RWJWLRN[J0

6SNL^LRsW A[XM^L]R_J
! 6SNL^LRsW
A[XM^L]R_J

! 6SNL^LRsW
7RWJWLRN[J

5RON[NWLRJ

2_JWLN
D[RVN\][JU

2_JWLN 2L^V^UJMX 4W^KU KU ,*(*+(*- 4W^KU ,*(*+(*-

,1&((+ *,,&,.0 .+220)-4# 62)60# .+124).1#
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6SNL^LRsW 7q\RLJ0

DX]JU 2L]R_RMJMN\ DRYX ; DX]JU A[XM^L]X\

FX\JU MN YZXM]L\X[ XK\NWRMX[ FRYX MN CZN[]Y]N[\X )2 CZXPZJVJ[ MN 4MVRWR[\ZJLRpW f

CZXPZJVJ )2 4MVRWR[\ZJLRpW ;NWNZJU
+,,&-.)

DX]JU 2L]R_RMJMN\ DRYX ;; DX]JU A[XM^L]X\

FX\JU YZXM]L\X[ XK\NWRMX[ FRYX MN CZN[]Y]N[\X *2 CZXPZJVJ[ MN 4LLRpW f CZXPZJVJ )2

4]MR\XZnJ ;]KNZWJVNW\JU
+--'-/1

6UJKX[JLRsW MNU AUJW 8NWN[JU MN 2^MR]X[qJ "A82#

FW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW) W jhWlvi Z[ bW [bWXehWY_yd Z[ ik JbWd A[d[hWb Z[ ;kZ_jehwW) Wi[]khW bW
YZXPZJVWY_yd WdkWb Z[ bWi WYj_l_ZWZ[i Z[ Yedjheb ]kX[hdWc[djWb) eh_[djWZe Wb Ykcfb_c_[dje Z[ bWi Z_ifei_Y_ed[i
b[]Wb[i l_][dj[i) fWhW [bbe Yk[djW Yed [b MkX JheY[ie ?bWXehWY_yd Z[b JbWd A[d[hWb Z[ ;kZ_jehwW) Y[hj_�YWZe feh [b 

ER[\NVJ MN ;N[\RpW MN 6JURMJM KJSX UJ[ AXZVJ[ =EB 1(()&

JWhW bW [bWXehWY_yd Z[b JA; fWhj_Y_fWd bei c_[cXhei Z[b =ec_jv NvYd_Ye) Yed\ehcWZe feh [b =edjhWbeh A[d[hWb o
bei j_jkbWh[i Z[ bWi Od_ZWZ[i Ih]Wd_pWY_edWb[i Z[ A[ij_yd G_i_edWb8 o i[ Yedi_Z[hW be gk[ [nfh[iW [b JhejeYebe Z[
Jebwj_YWi Z[ M[b[YY_yd) WfheXWZe feh [b =edjhWbeh A[d[hWb) [d [b YkWb i[ ZWd W YedeY[h Yh_j[h_ei b[]Wb[i) jvYd_Yei o

fhe\[i_edWb[i) Yece jWcX_vd bWi febwj_YWi o [ijhWj[]_Wi Z[j[hc_dWZWi fWhW bW i[b[YY_yd Z[ cWd[hW eX`[j_lW [ _cfWhY_Wb
Z[ bei Ih]Wd_icei o ?dj_ZWZ[i Z[b ?ijWZe ik`[jei Z[ Yedjheb W i[h �iYWb_pWZei+

?d [b JbWd A[d[hWb Z[ ;kZ_jehwW i[ Z[iYh_X[d bWi WkZ_jehwWi o WYj_l_ZWZ[i Z[ Yedjheb gk[ i[ [`[YkjWhtd) [d kd f[h_eZe
Z[j[hc_dWZe) ieXh[ bWi WYj_l_ZWZ[i [Yedyc_YWi o �dWdY_[hWi Z[ bei eh]Wd_icei o [dj_ZWZ[i Z[b ?ijWZe o j_[d[ Yece 

eX`[j_le fh_dY_fWb WZWfjWh dk[ijhei fheY[iei o WYj_l_ZWZ[i W fhtYj_YWi gk[ fheck[l[d bW [�Y_[dY_W) [�YWY_W o YWb_ZWZ 
Z[ bei fheZkYjei o i[hl_Y_ei gk[ e\h[Y[cei Yece Ih]Wd_ice Mkf[h_eh Z[ =edjheb W dk[ijhei Yedij_jko[dj[i _dj[hdei o
[nj[hdei) Wiw Yece Wcfb_Wh dk[ijhe [if[Yjhe Z[ Yedjheb W �d Z[ ZWh h[ifk[ijW efehjkdW W iki Z[cWdZWi+

3J\N MN MJ]X\ MN BN\XU^LRXWN\ [NON[NW]N\ JU 4XW][XU 8^KN[WJVNW]JU

=ed [b eX`[j_le Z[ e\h[Y[h c[`eh[i i[hl_Y_ei Z[ Yeckd_YWY_yd _dj[hdW Z[ bW =AL) i[cWdWbc[dj[ JbWd_�YWY_yd [ 
Cd\ehc[i h[Wb_pW bW fkXb_YWY_yd Z[ bW fbWd_bbW Yedieb_ZWZW gk[ Yedj_[d[ bWi h[iebkY_ed[i Z[ jhWXW`e h[\[h[dj[i Wb Yedjheb
P]KNZWJVNW\JU NVR\RMJ[ YXZ NU 6XW\ZJUXZ ;NWNZJU a L]aJ NSNL]LRpW N[\l J LJZPX MN UJ[ GWRMJMN[ BZPJWRbJLRXWJUN[ MN
;N[\RpW @R[RXWJU&

?d [b i[hl_Zeh Z[ bW =AL i[ [dYk[djhW ^WX_b_jWZW kdW YWhf[jW fWhW gk[ bei j_jkbWh[i Z[ bWi kd_ZWZ[i eh]Wd_pWY_edWb[i
WYY[ZWd o h[Wb_Y[d YedikbjWi Z[ bei ZWjei Yedj[d_Zei [d bW c_icW+ =ed [ij[ fheY[Z_c_[dje Z[ WYjkWb_pWY_yd YedijWdj[)
i[ e\h[Y[ kdW ^[hhWc_[djW Z[ Yeckd_YWY_yd [ _d\ehcWY_yd) gk[ f[hc_j[ j[d[h Z[ Z[ cWd[hW efehjkdW kdW l_i_yd Z[ gkv
_dij_jkY_ed[i [ijtd i_[dZe WkZ_jWZWi o gkv j_fe Z[ WYj_l_ZWZ Z[ Yedjheb i[ h[Wb_pWd [d bWi c_icWi' 8W OU OTO[MSMSX q\MKU

+)*- \O [OQS\][K[XW *20 DO\XU^MSXWO\ [OPO[OW]O\ K KM]S_SNKNO\ NO MXW][XU a K^NS]X[eK\'

5N\J[[XUUX @[PJWRcJLRXWJU

>NMRLRsW MN UJ CJ]R\OJLLRsW MNU 4URNW]N ;W]N[WX b 6a]N[WX

FW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW h[Wb_pW bW >NMRLRsW MN UJ CJ]R\OJLLRsW MNU 4URNW]N ;W]N[WX b 6a]N[WX$ LXW
[b eX`[j_le fh_dY_fWb Z[ YedeY[h bW f[hY[fY_yd ieXh[ bei i[hl_Y_ei Z[ bW =AL) W �d Z[ ][d[hWh WYY_ed[i gk[ f[hc_jWd 
[ijWXb[Y[h kd c[YWd_ice Z[ Yeckd_YWY_yd �k_Ze o f[hcWd[dj[ Yed bei c_icei+ FWi WYj_l_ZWZ[i Z[ G[Z_Y_yd Z[ bW 
EJ\R[OJLLRpW MN UX[ 6URNW\N[ "@E6# [N NWL]NW\ZJW NWVJZLJMJ[ YZRWLRYJUVNW\N MNW\ZX MN UX N[\JKUNLRMX NW NU @JW]JU

?ijhWjv]_Ye Z[ =eckd_YWY_yd Z[ bW =AL %L[iebkY_yd =AL H| 51/,-6& o bWi HehcWi CMI 6--.+

>khWdj[ [ij[ f[hweZe \k[hed h[Yeb[YjWZei bei \ehckbWh_ei Yehh[ifedZ_[dj[i W J[Z_Zei) Kk[`Wi o L[YbWcei M[ ^Wd
[\[YjkWZe c[iWi Z[ jhWXW`e Yed h[bWY_yd W bWi ik][h[dY_Wi h[Y[fY_edWZWi [d [b [`[hY_Y_e �iYWb+

?d be gk[ Yehh[ifedZ[ W bWi ?dYk[ijWi N[b[\yd_YWi Wfb_YWZWi W bW =_kZWZWdwW o W bei M[hl_Zeh[i JzXb_Yei [`[hY_Y_e �iYWb 
/-.1) bWi c_icWi ^Wd i_Ze YedYh[jWZWi o bei h[ikbjWZei ^Wd i_Ze fheY[iWZei [d [b L[]_ijhe Z[ >Wjei+

?d be gk[ h[if[YjW W bW G[Z_Y_yd Z[ bW MWj_i\WYY_yd Z[ bei ?dj[i Mk`[jei W =edjheb ?`[hY_Y_e /-.1) i[ fheY[Z_y W bW
[bWXehWY_yd Z[ HejWi o \k[hed h[c_j_ZWi W bWi _dij_jkY_ed[i gk[ \k[hed i[b[YY_edWZWi Yece ck[ijhW) fWhW [b _d_Y_e Z[b

ZNUN^JVRNW\X MN MJ\X[ J \ZJ^m[ MN NWL]N[\J[ \NUNOpWRLJ[&



)#

6XW ZNUJLRpW J UJ[ 8WL]N[\J[ FNUNOpWRLJ[ JYURLJMJ[ J UJ[ BZPJWRbJLRXWN[ AX ;]KNZWJVNW\JUN[ "BA;d[# a J UX[

Jhel[[Zeh[i) i[ fheY[Z_y Wb W`kij[ Z[ bei \ehckbWh_ei W i[h Wfb_YWZei Yed iki h[if[Yj_lei _dijhkYj_lei+

?d be gk[ i[ h[�[h[ W bW G[Z_Y_yd Z[ bW MWj_i\WYY_yd Z[ bei JWhbWc[djWh_ei) i[ fheY[Z_y W bW Wfb_YWY_yd Z[ [dYk[ijWi lwW 
RW [R\]&

=ed h[bWY_yd W bW G[Z_Y_yd Z[b =b_cW FWXehWb Z[ bei \kdY_edWh_ei Z[ bW =AL) [b h[b[lWc_[dje i[ h[Wb_pW W jhWlvi Z[ bW
VN\XMXUXPnJ MN PZ]YX[ OXLJUN[&

M[ ̂ Wd h[Wb_pWZe i[]k_c_[djei o jhWjWc_[djei fWhW Z[�d_h bei b_d[Wc_[djei f[hj_d[dj[i W YWZW kdW Z[ bWi WYj_l_ZWZ[i gk[ 
OXZVJW YJZ\N MNU CZXLNMRVRNW\X BYNZJ\R^X "CB# f 6B 0&* %)( 4YsWT^T^ OP GL_T^QLNNTwY OPW 6WTPY_P =Y_P]YZ c 8b_P]YZ OP

WL 6;F& "8U RWOXZVN LXZZN[YXWMRNW\N J UJ @NMRLRpW MN UJ EJ\R[OJLLRpW MNU 6URNW\N =W\NZWX a 8`\NZWX LXZZN[YXWMRNW\N JU
?`[hY_Y_e @_iYWb /-.1) fk[Z[ eXi[hlWhi[ [d [b ;d[ne Z[b =Wfwjkbe CCC&+

4NW][X MN 2]NWLRsW JU 4URNW]N "424#

Jhef_Y_WdZe bW c[`ehW Yedj_dkW o W bW lWd]kWhZ_W Z[ fhecel[h bW MWj_i\WYY_yd Z[b =b_[dj[) bW =edjhWbehwW A[d[hWb Z[ bW
L[fzXb_YW) c[Z_Wdj[ [b =;=) i[ ^WbbW jhWXW`WdZe W �d Z[ ][d[hWh kdW Yeckd_YWY_yd �k_ZW) Yedj_dkW o f[hiedWb_pWZW 
Yed bei Z_l[hiei ]hkfei Z[ _dj[hvi gk[ _dj[hWYjzWd Yed bW _dij_jkY_yd [d Xzigk[ZW Z[ kdW h[ifk[ijW efehjkdW) [\[Yj_lW o
[�Y_[dj[ W iki YedikbjWi) f[Z_Zei) gk[`Wi o h[YbWcei+

@k[hed h[Y[fY_edWZWi W jhWlvi Z[b =;=) %Yh[WZe feh L[iebkY_yd =AL H� .-46,-6 gDZ] WL N`LW ^POT^[ZYP WL<LMTWT_LNTwY
KLR 5LTZXU KL 3ZLTJPeT HR 5RPLTZL 535 KL RH 5UTZXHRUXcH 9LTLXHR KL RH CLVfIRPJH$ KLVLTKPLTZL KL ARHTPnJHJPeT L
=YQZ]XP^h&) Yehh[ei [b[Yjhyd_Yei fhel[d_[dj[i jWdje Z[ bW Y_kZWZWdwW) Wiw Yece Z[ \kdY_edWh_ei fzXb_Yei dWY_edWb[i [
_dj[hdWY_edWb[i o ejhei ]hkfei Z[ _dj[hvi) W �d Z[ h[Wb_pWh YedikbjWi) ik][h[dY_Wi) h[YbWcei o,e Z[dkdY_Wi8 i_[dZe jeZWi 
[bbWi jhWjWZWi Yed bW kd_ZWZ eh]Wd_pWY_edWb Yehh[ifedZ_[dj[ o fWhW bei YWiei [if[Yw�Yei Z[ Z[dkdY_Wi) bWi c_icWi ied 

Z[h_lWZWi W bW >_h[YY_yd Z[ =edjheb =_kZWZWde fWhW [b jhWjWc_[dje f[hj_d[dj[+ ?i _cfehjWdj[ WYbWhWh gk[ bW cWoehwW
MN UJ[ LXW[]U\J[ O]NZXW JLNZLJ MNU UUNWJMX MNU OXZV]UJZRX MN MNLUJZJLRXWN[ S]ZJMJ[ MN KRNWN[ a ZNW\J[ MNU O]WLRXWJZRX
YqKURLX&

?d [b =;=) i[ ^Wd Wj[dZ_Ze o fheY[iWZe bbWcWZWi j[b[\yd_YWi [nj[hdWi Wiw Yece bW _dj[hWYY_yd f[hiedWb Yed Y_kZWZWdei

o,e \kdY_edWh_ei fzXb_Yei gk_[d[i i[ ^Wd WY[hYWZe W bW =AL o ^Wd h[Wb_pWZe YedikbjWi h[if[Yje Z[ jhtc_j[i %dejWi)
[nf[Z_[dj[i) Z[YbWhWY_ed[i `khWZWi) h[dZ_Y_ed[i Z[ Yk[djWi) [jY+&+ M[ WYbWhW jWcX_vd gk[ bW cWoeh YWdj_ZWZ Z[ bbWcWZWi
ZNLRKRMJ[ O]NZXW LXW ZNUJLRpW JU UUNWJMX MN OXZV]UJZRX MN MNLUJZJLRpW S]ZJMJ MN KRNWN[ a ZNW\J[ MNU O]WLRXWJZRX YqKURLX&

M[ [nfed[ kd h[ikc[d Z[ bWi WYj_l_ZWZ[i h[Wb_pWZWi [d [b [`[hY_Y_e �iYWb /-.1+

5N\L[RYLRsW DX]JU

FbWcWZWi j[b[\yd_YWi ,-/

6XZZNX[ 8UNL\ZpWRLX[ **-

J[Z_Zei) Kk[`Wi o L[YbWcei +/

CR\]NVJ MN 8N\]RsW MN 4JURMJM

8U )( MN JKZRU a NU ) MN XL\]KZN MN *(), [N UUN^JZXW J LJKX UJ[
WkZ_jehwWi Z[ i[]k_c_[dje W bW Y[hj_�YWY_yd h[Wb_pWZWi feh 
WkZ_jeh[i Z[ MAM JWhW]kWo M+;+) Ykoe eX`[j_le \k[ Yed�hcWh 

gk[ [b M_ij[cW Z[ A[ij_yd Ykcfb[ Yed bei h[gk_i_jei Z[b [ijtdZWh
WkZ_jWZe8 gk[ bW Ih]Wd_pWY_yd ^W _cfbWdjWZe [�YWpc[dj[ [b 
i_ij[cW Z[ ][ij_yd fbWd[WZe8 o gk[ [b M_ij[cW Z[ A[ij_yd [i
LJYJb MN JULJWbJZ UX[ XKSN\R^X[ MN UJ YXUn\RLJ MN UJ XZPJWRbJLRpW&

?b [gk_fe WkZ_jeh) XWiWZe [d bei h[ikbjWZei Z[ [ijWi WkZ_jehwWi
o [b [ijWZe Z[ Z[iWhhebbe o cWZkh[p Z[ceijhWZe Z[b M_ij[cW)
h[Yec[dZy gk[ bW Y[hj_�YWY_yd Z[b M_ij[cW Z[ A[ij_yd i[W 
LXW\RW]JMJ NW JVKJ[ XYXZ\]WRMJMN[&

FW /ZW+ ;kZ_jehwW Z[ L[*=[hj_�YWY_yd) [ijt fh[l_ijW fWhW [b c[i 
Z[ `kb_e Z[ /-.2) [d YkoW eYWi_yd bei ;kZ_jeh[i Z[ bW @_hcW MAM
CJZJP]Ja ZN^R[JZlW NU L]VYURVRNW\X MNU )((! MN UX[ YZXLN[X[
_dYbk_Zei [d [b WbYWdY[ Z[ bW Y[hj_�YWY_yd) WxWZ_[dZe Wb WbYWdY[ 
_d_Y_Wb Zei fheY[Z_c_[djei cti gk[ ied7 �L[dZ_Y_yd Z[ Yk[djWi 

Z[ l_tj_Yei� W YWh]e Z[ bW >_h[YY_yd A[d[hWb Z[ ;ikdjei DkhwZ_Yei o �JW]e W fhel[[Zeh[i Z[ X_[d[i o i[hl_Y_ei� W YWh]e 
MN UJ 7RZNLLRpW ;NWNZJU MN 4MVRWR[\ZJLRpW&
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CNL[N]J[qJ 8NWN[JU

FW M[Yh[jWhwW A[d[hWb [i bW [dYWh]WZW Z[ Wfb_YWh bei fh_dY_f_ei Z[ bW eh]Wd_pWY_yd ZeYkc[djWb Z[ bW =edjhWbehwW A[d[hWb
Z[ bW L[fzXb_YW) Z[ WYk[hZe W kdW ][ij_yd gk[ h[if[j[ [b eh_][d o [b ehZ[d dWjkhWb Z[ WhY^_le) Wb]kdWi Z[ bWi WYj_l_ZWZ[i
cti _cfehjWdj[i h[Wb_pWZWi [d [b [`[hY_Y_e �iYWb /-.1 \k[hed7

Cd]h[ie Z[ ZeYkc[djei feh bW G[iW Z[ ?djhWZW I�Y_Wb Z[ bW Cdij_jkY_yd W jhWlvi Z[ M[Yh[jWhwW A[d[hWb) i[ h[Y_X_[hed kd 
\X\JU MN ,*&-// N`YNMRNW\N[ N`\NZWX[ a YXZ UJ @N[J MN 8W\ZJMJ =W\NZWJ ]W \X\JU +&*/* N`YNMRNW\N[ =W\NZWX[&

6XW ZN[YNL\X J UJ LJZPJ MN YJZ\N[ MRJZRX[ MN VX^RVRNW\X[ MN N`YNMRNW\N[ MN UJ[ MR[\RW\J[ ]WRMJMN[ XZPJWRbJLRXWJUN[
i[ fk[Z[ _d\ehcWh gk[ \k[hed YWh]WZei ./+150) gk[ Yehh[ifedZ[d Wb cel_c_[dje Z[ [nf[Z_[dj[i [nj[hdei o 2+4.0 gk[

LXZZN[YXWMNW JU VX^RVRNW\X MN N`YNMRNW\N[ RW\NZWX[&

?d YkWdje W bW L[iebkY_ed[i) i[ ikiYh_X_[hed kd jejWb Z[ 61/ o i[ [bWXehWhed kd jejWb Z[ 5+560 HejWi =AL bWi YkWb[i
O]NZXW ZNVR\RMJ[ J [][ LXZZN[YXWMRNW\N[ MN[\RWJ\JZRX[&

C]kWbc[dj[ \k[hed h[Wb_pWZWi 6+.01 Wkj[dj_YWY_ed[i Z[ ZeYkc[djei e�Y_Wb[i o i[ h[Wb_pWhed 2+205 Yehh[YY_ed[i Z[ 
dejWi) h[iebkY_ed[i o ZeYkc[djei lWh_ei+

DJUNW]X 9^VJWX

4XVYX\RLRsW MNU DJUNW]X 9^VJWX

FW =ecfei_Y_yd Z[b NWb[dje BkcWde Z[ bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW) i[ [nfed[ W Yedj_dkWY_yd7

4XWLNY]X
4JW]RMJM

9XVK[N\ >^SN[N\ DX]JU

9]WLRXWJZRX[ YNZVJWNW\N[ "CNZ[XWJU AXVKZJMX# [' JWN`X MN
CNZ[XWJU

+1- ,-) 0,.

6J\NPXZnJ[ ^JLJW\N[ "YJZJ YNZ[XWJU WXVKZJMX# (

6JW\RMJM MN O]WLRXWJZRX[ LXW\ZJ\JMX[ *+ +, -/

4JW]RMJM DX]JU MN 7^WLRXWJ[RX\ *(. *.+ /')

AX[ DRYX MN EWRMJM @[PJWRcJLRXWJU

EWRMJMN\ @[PJWRcJLRXWJUN\ MN 2MVRWR\][JLRsW
MN UJ 8N\]RsW ;W\]R]^LRXWJU

CX[ CO[qU

5N\L[RYLRsW 4JW]RMJM

7RZNL\XZ ;NWNZJU ,

4]MR\XZ =W\NZWX )

ENLZN\JZRX ;NWNZJU )

7RZNL\XZ )*

>NON MN 7NYJZ\JVNW\X +(

ERWMRLX *,

4[N[XZ 8`\NZWX LXW\ZJ\JMX *

6XXZMRWJMXZ )

4]MR\XZ )11

CZXON[RXWJU "=# -/

FmLWRLX "=# +)

FmLWRLX "==# */

4MVRWR[\ZJ\R^X == *

6XW\ZJ\JMX % >XZWJUN[ *(

6XW\ZJ\JMX % <XWXZJZRX[ 1

DX]JU E@28; -+)

EWRMJMN\ @[PJWRcJLRXWJUN\ MN 8N\]RsW
>R\RXWJU

CX[ CO[qU

5N\L[RYLRsW 4JW]RMJM

7RZNL\XZ ;NWNZJU )(

7RZNL\XZ *1

>NON MN 7NYJZ\JVNW\X 1

4]MR\XZ *,/

CZXON[RXWJU "=# ..

FmLWRLX "=# *(

FmLWRLX "==# )-

6XW\ZJ\JMX % <XWXZJZRX[ )+

6XW\ZJ\JMX % >XZWJUN[ )(

DX]JU E@8> *(/

7^WLRXWJ[RX\ 4XVR\RXWJMX\ J @][J\ 6W]RMJMN\
"CRWMRLJ]^[J\ b @][J\ ;W\]R]^LRXWN\#

CX[ CO[qU

5N\L[RYLRsW 4JW]RMJM

4]MR\XZ */

CZXON[RXWJU "=# )(

FmLWRLX "=# ,

FmLWRLX "==# )

6XW\ZJ\JMX % >XZWJUN[ )

DX]JU E@8> *)

4XVR\RXWJMX\ MN X][J\ ;W\]R]^LRXWN\

7^WLRXWJ[RX\ 4JW]RMJM

DX]JU LXVR\RXWJMX\ +*



)%

8N\]RsW MNU AN[\XWJU

" Mkf[hl_i_yd Z[ bei jhWXW`ei Z[ b_gk_ZWY_yd Z[ iWbWh_ei+

" =edjheb o ZeYkc[djWY_yd Z[ bW ][ij_yd Z[b f[hiedWb Z[ bW =edjhWbehwW A[d[hWb) WYehZ[ Wb L[]bWc[dje Cdj[hde Z[
bW Cdij_jkY_yd o h[]bWc[djWY_ed[i l_][dj[i) [bWXehWY_yd Z[ h[iebkY_ed[i) c[cehWdZei >ANB) HejWi >ANB o
6RZL]UJZN[&

" E]YNZ^R[RpW MN UX[ =WOXZVN[ MN @X^RVRNW\X MNU CNZ[XWJU&

" =eehZ_dWY_yd Z[ bWi WYj_l_ZWZ[i Z[ bW M[YY_yd Z[ F[]W`ei Z[ bW =AL %JheY[ie =[hj_�YWZe CMI 6--.&+

" 8UJKXZJLRpW MNU =WOXZVN 6]JW\R\J\R^X a 6]JUR\J\R^X MNU CB4 [XKZN UX[ ZN[]U\JMX[ XK\NWRMX[ NW NU JoX YXZ YJZ\N MN

bW >_h[YY_yd Z[ A[ij_yd Z[b NWb[dje BkcWde+ =WX[ i[xWbWh gk[ [ij[ _d\ehc[ [ijt Whj_YkbWZe Wb JbWd ?ijhWjv]_Ye
/-./,/-.3 o i[ [b[lW c[dikWbc[dj[ fWhW bW >_h[YY_yd Z[ JbWd_�YWY_yd [ Cd\ehc[i+

" =ebWXehWY_yd fWhW bW >_h[YY_yd Z[ JbWd_�YWY_yd [ Cd\ehc[i fWhW [b Cd\ehc[ Z[ A[ij_yd Z[ bW >ANB fWhW bW c[ceh_W 
MNU JoX *()+&

" =ebWXehWY_yd fWhW bW >_h[YY_yd A[d[hWb Z[ ;kZ_jehwW Cdij_jkY_edWb h[\[h[dj[ W bWi [dYk[ijWi gk[ Z[X[d Yecfb[jWh
bei \kdY_edWh_ei ieXh[ WlWdY[i Z[ bW _cfb[c[djWY_yd Z[b G?=CJ) H_l[b[i Z[ L_[i]ei Cdij_jkY_edWb o WkZ_jehwWi Z[
[NP]RVRNW\X E;6 "ER[\NVJ MN ;N[\RpW MN UJ 6JURMJM#

" ENP]RVRNW\X MNU CUJW MN 4LLRpW YJZJ UJ LXWLZNLRpW MNU CUJW 8[\ZJ\mPRLX =W[\R\]LRXWJU NW UX LXWLNZWRNW\N J FJUNW\X
BkcWde) Yed`kdjWc[dj[ Yed bW >_h[YY_yd Z[ JbWd_�YWY_yd [ Cd\ehc[i+

" =W\NPZJW\N MN UJ 6XVR[RpW ANPXLRJMXZJ MNU YZXaNL\X MN 6XW\ZJ\X 6XUNL\R^X MN 6XWMRLRXWN[ MN FZJKJSX YXZ UJ
>_h[YY_yd Z[ A[ij_yd Z[b NWb[dje BkcWde) Z[ WYk[hZe W bW L[iebkY_yd =AL H| 5/6,.1 �Jeh bW gk[ i[ Yed\ehcW bW 

6XVR[RpW ANPXLRJMXZJ MNU 6XW\ZJ\X 6XUNL\R^X MN 6XWMRLRXWN[ MN FZJKJSX&

" L[iebkY_yd =AL H| 651,.1 �Jeh bW YkWb i[ Wfhk[XWd bWi Jebwj_YWi Z[ >[iWhhebbe Z[b NWb[dje BkcWde Z[ bW 
6XW\ZJUXZnJ ;NWNZJU MN UJ DNYqKURLJe MN ONLQJ +( MN MRLRNVKZN MN *(),&

AUJW MN 4JYJLR]JLRsW

?d Wj[dY_yd Wb JbWd Z[ =WfWY_jWY_yd fWhW [b [`[hY_Y_e �iYWb /-.1) WfheXWZe feh L[iebkY_yd =AL H| /45,.1) i[ ^Wd 
h[Wb_pWZe Ykhiei o jWbb[h[i [d7 rj_YW JzXb_YW) Ccfk[ije W bW L[djW J[hiedWb o G?=CJ+

Jeh ejhe bWZe) Yece c_[cXhei Z[ bW IF;=?@M) i[ ^Wd h[Wb_pWZe Ykhiei l_hjkWb[i e\h[Y_Zei feh [b =ec_jv Z[ =h[WY_yd
Z[ =WfWY_ZWZ[i Z[ bW IF;=?@M W bei gk[ \kdY_edWh_ei Z[ bW =AL gk[ ^Wd i_Ze i[b[YY_edWZei) i_[dZe [ijei bei
[RP]RNW\N[2

4^[\X
4JW]RMJM

AJ[]RLRYJW]N\

4]MR\XZnJ J UJ[ 4[XLRJLRXWN[ CqKURLX CZR^JMJ[ *

;kZ_jehwW Z[ bei JheY[iei Z[ ;Zgk_i_Y_ed[i ,

4]MR\XZnJ 4VKRNW\JU a MN DNL]Z[X[ AJ\]ZJUN[ *

4]MR\XZnJ MN 7N[NVYNoX )(

4]MR\XZnJ 5J[JMJ NW DRN[PX[ *

4]MR\XZnJ MN 5RXMR^NZ[RMJM ,

4]MR\XZnJ MN 6XW\ZXUN[ ;NWNZJUN[ MN FNLWXUXPnJ MN UJ =WOXZVJLRpW ,

4]MR\XZnJ MN BKZJ[ CqKURLJ[ -

6JURMJM a E]YNZ^R[RpW NW NU YZXLN[X MN 4]MR\XZRJ .

4WlUR[R[ MN CXUn\RLJ[ CqKURLJ[ -

ENP]ZRMJM NW UJ =WOXZVJLRpW MN UJ 4]MR\XZRJ[ *

8`LNU *((/ JYURLJMX J UJ J]MR\XZnJ +

DX]JU */
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4JYJLR]JLRsW 6a]N[WJ

9XZVJMXZN[ MN UJ 6;D ZNJURbJZXW 6JYJLR\JLRXWN[ [XKZN NU @86=C J UJ[ =W[\R\]LRXWN[ CqKURLJ[2

" 6XVJWMX MN =W[\R\]\X[ @RUR\JZN[ MN 8W[NoJWbJ MNU 8SmZLR\X&

" 8W\N DNP]UJMXZ MN ENZ^RLRX[ EJWR\JZRX[&

" ENLZN\JZnJ AJLRXWJU MN 7NYXZ\N[&

" 7RZNLLRpW MN 6XW\ZJ\JLRXWN[ CqKURLJ[&

" 6XVR[RpW AJLRXWJU MN FNUNLXV]WRLJLRXWN[&

" =WM][\ZRJ AJLRXWJU MNU 6NVNW\X&

" ENLZN\JZnJ MN 8VNZPNWLRJ AJLRXWJU&

" 9]NZbJ[ 4ZVJMJ[&

" GWR^NZ[RMJM AJLRXWJU MNU 8[\N&

" ENLZN\JZnJ MN UJ @]SNZ&

" ENLZN\JZnJ AJLRXWJU 4W\RLXZZ]YLRpW&

" 6XVJWMX MN UJ[ 9]NZbJ[ @RUR\JZN[&

" CN\ZpUNX[ CJZJP]JaX[&

" 6XVJWMX MN UJ[ 9]NZbJ[ @RUR\JZN[&

" ENLZN\JZnJ MNU 4VKRNW\N

" ;XKNZWJLRpW MN CZN[RMNW\N <JaN[

8W N[\J[ SXZWJMJ[ QJW YJZ\RLRYJMX ]W YZXVNMRX MN ,( O]WLRXWJZRX[ YXZ =W[\R\]LRpW&

4JYJLR]JLRsW J 8XKN[WJLRXWN\

JWhW ZWh Ykcfb_c_[dje Wb JbWd Z[ =WfWY_jWY_yd) i[ ^Wd h[Wb_pWZei =khiei � NWbb[h [d i_[j[ AeX[hdWY_ed[i) [d [b cWhYe 

Z[b G?=CJ) [if[Yw�YWc[dj[ W be gk[ Yecf[j[ Wb [ijtdZWh ;Yk[hZei o =ecfhec_iei rj_Yei+

Jeh L[iebkY_yd =AL H� 3//,.1) i[ Wkjeh_py bW h[Wb_pWY_yd Z[ bWi DehdWZWi Z[ =WfWY_jWY_ed[i [d bei AeX_[hdei 
>[fWhjWc[djWb[i) [d h[\[h[dY_W Wb [ijtdZWh Z[ ;Yk[hZei o =ecfhec_iei rj_Yei Z[b G?=CJ o \WY_b_jWh bW Yed\ehcWY_yd
Z[ bei [gk_fei Z[ ;bje >[i[cf[xe [d rj_YW JzXb_YW %?;>?&+

?b eX`[j_le Z[ [ijei jWbb[h[i \k[ ZWh W YedeY[h bW rj_YW JzXb_YW) bW _cfehjWdY_W Z[ ik _cfb[c[djWY_yd [d bWi _dij_jkY_ed[i
fzXb_YWi) o Yed\ehcWh [b ?gk_fe Z[ ;bje >[i[cf[xe [d rj_YW JzXb_YW %?;>?& [d bei AeX_[hdei >[fWhjWc[djWb[i) W �d 
MN RVY]U[JZ UJ L]U\]ZJ MN LXW\ZXU MRO]WMRNWMX UX[ ^JUXZN[ m\RLX[ NW\ZN UX[ [NZ^RMXZN[ YqKURLX[ YJZJ ]WJ PN[\RpW LUJZJ a
\ZJW[YJZNW\N MN UJ[ J]\XZRMJMN[ MNYJZ\JVNW\JUN[ LXVX J^JWLN NW NU MN[JZZXUUX a LXW[XURMJLRpW MN UJ[ YZlL\RLJ[ m\RLJ[&

4 LXW\RW]JLRpW [N YZN[NW\J UJ[ ;XKNZWJLRXWN[ 7NYJZ\JVNW\JUN[ L]aX[ O]WLRXWJZRX[ ZNLRKRNZXW UJ LJYJLR\JLRpW2

8XKN[WJLRsW 8XKN[WJMX[ 7NLQJ 7JLRUR]JMX[N\
4JW]& MN

YJ[]RLRYJW]N\

=\JYqJ
Fk_i LeX[hje Ad[_j_d]

7RLQ\RJZ
(+ JU (- MN [N\RNVKZN

=Wheb_dW P_bbWbXW) =_he

B[hcei_bbW) ?Z]Wh JW_lW
*0

6NW\ZJU <bWi FWdped_ ;Y^_d[bb_ )( JU )* MN [N\RNVKZN
=bWkZ_W Nehh[i) AhWY_[bW

MtdY^[p) MWdj_W]e CdiWkhhWbZ[
*/

6JJP]Jbq
@JZRX 4UKNZ\X HJZNUJ

6JZMXbX
)/ JU )1 MN [N\RNVKZN

=bWkZ_W Nehh[i) AhWY_[bW

MtdY^[p) MWdj_W]e CdiWkhhWbZ[
+-

6JJbJYl
4^NURWX 7l^JUX[

8[\RPJZZRKRJ
*, JU *. MN [N\RNVKZN

=Wheb_dW P_bbWbXW) =_he

B[hcei_bbW) ?Z]Wh JW_lW
)1

@R[RXWN[
7NZUR[ <NZWlW

GW_ZWdW TWhpW
() JU (+ MN XL\]KZN

=bWkZ_W Nehh[i) AhWY_[bW

MtdY^[p) MWdj_W]e CdiWkhhWbZ[
*(

4U\X CJZJWl Dkije TWYWhwWi Chzd (0 JU )( MN XL\]KZN
=bWkZ_W Nehh[i) AhWY_[bW

MtdY^[p) MWdj_W]e CdiWkhhWbZ[
,/

6XWLNYLRpW
Fk_i ;Zeb\e OhX_[jW

6lLNZN[
)- JU )/ MN XL\]KZN

=Wheb_dW P_bbWbXW) =_he

B[hcei_bbW) ?Z]Wh JW_lW
+0

DX]JU +*-



)'

;b Ykbc_dWh YWZW jWbb[h) i[ ^W be]hWZe Yed\ehcWh [b ?gk_fei Z[ ;bje >[i[cf[xe [d rj_YW JzXb_YW %?;>?&) Ykoei

_dj[]hWdj[i) ZkhWdj[ [b Z[iWhhebbe Z[ bWi `ehdWZWi) ^Wd Yed\[YY_edWZe [b XehhWZeh Z[b =yZ_]e Z[ rj_YW [b gk[
YX[\NZRXZVNW\N YZN[NW\JZXW JU ;XKNZWJMXZ [RNWMX JYZXKJMX YXZ DN[XU]LRpW&

M[ h[iWbjW gk[ [b =edjhWbeh A[d[hWb) F_Y+ IiYWh LkXvd P[btpgk[p) fWhW ZWh Ykcfb_c_[dje Wb Yecfhec_ie Wikc_Ze Z[
RVY]U[JZ UJ L]U\]ZJ MNU LXW\ZXU NW UJ[ NW\RMJMN[ YqKURLJ[ a MNVX[\ZJWMX JYZXKJLRpW a JLXVYJoJVRNW\X J UJ ZNJURbJLRpW

Z[ bWi \ehcWY_ed[i [d bei AeX_[hdei >[fWhjWc[djWb[i) ^W fWhj_Y_fWZe [d bei WYjei Z[ YbWkikhWi [d YWZW AeX[hdWY_yd8
[d bei c_icei fheY[Z_y W [djh[]Wh bei Y[hj_�YWZei W bei i[hl_Zeh[i fzXb_Yei gk[ ^Wd fWhj_Y_fWZe Z[b jWbb[h o gk_[d[i 
RW\NPZJW UX[ 8478 NW [][ ZN[YNL\R^J[ PXKNZWJLRXWN[&

)C 'FEKI8CFI +=E=I8C ;FEBLEK8D=EK= ;FE =C +F9=IE8<FI <= -K8GV8" .LAJ +E=AKAE?" -EJKIL;KFI=J O G8IKA;AG8EK=J <=C 58CC=I" =E =C
8;KF <= 'C8LJLI8 <=C =M=EKF" <=J8IIFCC8<F =E C8 J=<= <= +F9=IE8;AUE <= -K8GV8" )E;8IE8;AUE#

'C8LJLI8 <=C 58CC=I <= '8G8;AK8;AUE I=8CAP8<F =E C8 +F9=IE8;AUE <= '88P8GQ" ;FE C8 GI=J=E;A8 <=C 'FEKI8CFI +=E=I8C
8;FDG8T8<F <=C +F9=IE8<FI %M=CAEF (QM8CFJ#

4XXYN[JLRsW

?b Nh_XkdWb Mkf[h_eh Z[ Dkij_Y_W ?b[YjehWb ^W ieb_Y_jWZe [b Wfeoe Z[ bW =AL o i[ YeehZ_dy bW [`[YkY_yd Z[b �Jhe]hWcW 

Z[ =WfWY_jWY_yd Z_h_]_ZW W =WdZ_ZWjei W =Wh]ei Gkd_Y_fWb[i�) Ykoe Wfehj[ Z[ bW =edjhWbehwW A[d[hWb Yedi_ij_y [d bW 
MN[RPWJLRpW MN RW[\Z]L\XZ YJZJ MN[JZZXUUJZ NU \NVJ ZNONZNW\N J UJ 6;D3 [N YJZ\RLRYp NW MX[ SXZWJMJ[ UUN^JMJ[ J LJKX NW
?dYWhdWY_yd) CjWfzW [b .- Z[ `kb_e o MWd Feh[dpe) =[djhWb [b /6 Z[ W]eije Z[ /-.1+

8_KU^KMSgW NOU 7O\OVYOfX +)*-

@k[ [bWXehWZe Zei \ehcWjei Z[ ?lWbkWY_yd Wb \kdY_edWh_e) kde Z_h_]_Ze W \kdY_edWh_ei WZc_d_ijhWj_lei o ejhe
Z_h[YY_edWZe W WkZ_jeh[i) Yed bei gk[ \k[hed [lWbkWZei \kdY_edWh_ei f[hcWd[dj[i o YedjhWjWZei) gk[ ^WoWd YedjWZe
Yed kdW Wdj_]{[ZWZ Z[ 3 c[i[i8 [d [b YWie Z[ \kdY_edWh_ei gk[ \k[hed jhWibWZWZei Z[ kdW Z[f[dZ[dY_W W ejhW) \k[hed
N^JU]JMX[ MXWMN QJaJW YZN[\JMX [NZ^RLRX NW UX[ qU\RVX[ + VN[N[&

8W [] \X\JURMJM /.- O]WLRXWJZRX[ LXW2

" =Wb_�YWY_yd ;Y[fjWXb[7 1 \kdY_edWh_ei gk[ [gk_lWb[d [b .# Z[ bW feXbWY_yd8 

" =Wb_�YWY_yd <k[de7 10 \kdY_edWh_ei gk[ [gk_lWb[d Wb 3# Z[ bW feXbWY_yd8

" =Wb_�YWY_yd Gko <k[de7 1-2 \kdY_edWh_ei gk[ [gk_lWb[d Wb 2/ # Z[ bW feXbWY_yd8

" =Wb_�YWY_yd ?nY[b[dj[7 0.0 \kdY_edWh_ei gk[ [gk_lWb[d Wb 1.# Z[ bW feXbWY_yd+



.
,
.

/
0
-+

#
!
"
%

"
!

)
1,

-
&(

%%
%

)(

3RNWN\]J[ CXLRJU b CJU^M @L^YJLRXWJU

?d XWi[ Wb i_]k_[dj[ [dkdY_WZe7 �@L 7;H< []ZXZaP]s PW MTPYP^_L] TY_PR]LW OP WZ^ Q`YNTZYL]TZ^ OP WL 6;F c ^`^

QLXTWTL^ [L]L PW XPUZ]LXTPY_Z OP WL NLWTOLO OP aTOL L _]Lat^ OP []ZR]LXL^ OP []PaPYNTwY OP PYQP]XPOLOP^ c ]TP^RZ^
WLMZ]LWP^$ []ZXZNTwY OP WL ^LW`O c LN_TaTOLOP^ OTaP]^L^ OP TY_PR]LNTwYh& 8W N[\J ]WRMJM UJKXZJU [N QJW NSNL]\JMX ^JZRJ[
WYj_l_ZWZ[i Yedj[cfbWZWi [b fbWd[Wc_[dje WdkWb fWhW [b [`[hY_Y_e �iYWb /-.1) i[ fk[Z[ i[xWbWh YkWdje i_]k[7 

" M[ ^Wd h[Wb_pWZe kd jejWb Z[ .+626 [djh[l_ijWi W \kdY_edWh_ei Z[ bW =AL Yed d[Y[i_ZWZ[i ieY_Wb[i) [n_ij_[dZe kdW

YZN^JUNWLRJ MNU [N`X ONVNWRWX [XKZN NU VJ[L]URWX& DNJURbJWMX ]WJ LXVYJZJLRpW LXW NU NSNZLRLRX JW\NZRXZ [N MRX
J\NWLRpW J +)( YNZ[XWJ[ Vl[&

" ?d jejWb \k[hed 040 [djh[l_ijWi Z[ i[]k_c_[dje Z[ bei YWiei [if[Yw�Yei) 216 eh_[djWY_ed[i YedYh[jWi) 6 Z[h_lWY_ed[i) 
12 Yedj[dY_ed[i Yed h[Yec[dZWY_ed[i [ _dj[hl[dY_yd [d Yh_i_i) W .6 f[hiedWi i[ b[ ^W jecWZe bW fh[i_yd Whj[h_Wb

o 6 \k[hed bWi gk[ ^Wd kj_b_pWZe [b i[hl_Y_e Z[b bWXehWjeh_e Yed gk[ i[ Yk[djW [b Yedl[d_e Yed [b Wfeoe Z[b i[]khe
VmMRLX LXW\ZJ\JMX&

" ?d [b cWhYe ][d[hWb) i[ ^W ][h[dY_WZe bW fhel_i_yd Z[ i_bbW Z[ hk[ZWi) YebY^yd Z[ W]kW) c[Z_YWc[djei [ _dikcei
^eif_jWbWh_ei) WkZw\edei) Yehi[j) cWj[h_Wb[i jhWkcWjeby]_Yei) Z[ Y_hk]wWi Z[ WbjW Yecfb[`_ZWZ) Yece i[h _cfbWdjWY_yd

Z[ cWhYWfWiei) ltblkbWi YWhZwWYWi) [jY+ W jhWlvi Z[ _dij_jkY_ed[i Z[ [if[Yw�YWi Yece i[h M[Yh[jWhwW HWY_edWb feh 
bei >[h[Y^ei BkcWdei Z[ bWi J[hiedWi Yed >_iYWfWY_ZWZ) >_h[YY_yd Z[ <[d[�Y[dY_W o ;okZW MeY_Wb) @kdZWY_yd 
=WhZ_eby]_YW =_[djw�YW Z[b JWhW]kWo) Beif_jWb HWY_edWb) Cdij_jkje HWY_edWb Z[b =tdY[h) Beif_jWb Z[ =bwd_YWi) 
Cdij_jkje Z[ Jh[l_i_yd MeY_Wb) MWdWjeh_ei Jh_lWZei o fzXb_Yei+

" FWi l_i_jWi [\[YjkWZWi \k[hed /2) jWdje W Zec_Y_b_ei fWhj_YkbWh[i Yece W _dij_jkY_ed[i lWh_Wi Yece i[h7 G_d_ij[h_e Z[
MWbkZ JzXb_YW o <_[d[ijWh MeY_Wb) MWdWjeh_ei fh_lWZei) Beif_jWb[i fzXb_Yei) M[Yh[jWhwW HWY_edWb feh bei >[h[Y^ei
BkcWdei Z[ bWi J[hiedWi Yed >_iYWfWY_ZWZ)) Cdij_jkje Z[ Jh[l_i_yd MeY_Wb) ;i[]khWZehW JWhW]kWoW M+;+) [jY+

" ?b ./ Z[ cWhpe Z[ /-.1) i[ ^Wd [`[YkjWZe [d \ehcW YeehZ_dWZW Yed [b M[hl_Y_e HWY_edWb Z[ ?hhWZ_YWY_yd Z[b

JWbkZ_ice) bW \kc_]WY_yd Z[b [Z_�Y_e Z[ bW =AL j[d_[dZe [d Yk[djW bW Wb[hjW W d_l[b dWY_edWb Z[b >[d]k[+

" >[ WYk[hZe Wb fhe]hWcW Z[ fh[l[dY_yd) i[ ^W [`[YkjWZe bei ZwWi /) 2 o 3 Z[ GWoe [d jh[i `ehdWZWi Z[ lWYkdWY_yd
o Yed [b Wfeoe h[Y_X_Ze feh RPCCC L[]_yd MWd_jWh_W Z[b G_d_ij[h_e Z[ MWbkZ JzXb_YW o <_[d[ijWh MeY_Wb YedjhW bW
Cd�k[dpW %H[kcedwW ]hWl[) B.H.& o ;dj_j[jtd_YW o [b Wfeoe Z[b th[W Z[ ?d\[hc[hwW+ 

" =ed bW YeX[hjkhW Z[b M[]khe cvZ_Ye Z[ MWdjW =bWhW) feh =edjhWje Z[ Jh[ijWY_yd H| ..,.0 feh F_Y_jWY_yd JzXb_YW
HWY_edWb _dlebkYhW W [ijW kd_ZWZ) YWdWb_pWdZe bei h[gk[h_c_[djei fh[i[djWZei feh bei \kdY_edWh_ei fWhW bW Yehh[YjW
kj_b_pWY_yd Z[ bei i[hl_Y_ei [d cWj[h_W Z[ iWbkZ+ M[ ^Wd h[Y[fY_edWZe 35 h[YbWcei) Yed jhtc_j[i lWh_ei Yece
_dYbki_yd) [nYbki_yd) YWcX_e Z[ ]hkfe7 35 YWiei) [djh[]W Z[ YWhd[j7 .-- o [djh[]W Z[ \WYjkhWi7 16.+

" EN QJW ZNYXZ\JMX JU [NP]ZX LXW\ZJ
JLLRMNW\N 4[NP]ZJMXZJ CJZJP]JaJ E&4&
]W \X\JU MN ), LJ[X[ J YJZ\RZ MNU VN[
Z[ \[Xh[he Z[ /-.1) o i[ h[Wb_pWhed 1/

[NP]RVRNW\X[ LXW LXW\JL\X[ \NUNOpWRLX[
a ^R[R\J[ J UJ NVYZN[J J[NP]ZJMXZJ&

" 8U )( MN JKZRU [N QJ YJZ\RLRYJMX NW NU
EJUpW 4]MR\XZRX MN UJ ENLZN\JZnJ MN UJ

Gk`[h [d[b .| NWbb[h fWhW bW =edijhkYY_yd
Z[ kdW ;][dZW Yeczd Z[ Avd[he) Yed [b
XKSN\R^X MN JKXZMJZ MRLQJ[ YNZ[YNL\R^J[
a LZNJZ ]W 7NYJZ\JVNW\X ] GWRMJM LXW
Z_Y^e [d\egk[+

" FW h[ZWYY_yd o,e [bWXehWY_yd Z[
_d\ehc[i) c[cehWdZei) dejWi) [jY+)
JZZXSJZXW ]W \X\JU MN /. MXL]VNW\X[&

8W NU lZNJ MN 8WONZVNZnJ [N LXW\p LXW ]W
VX^RVRNW\X MN YNZ[XWJ[ J\NWMRMJ[ MN[MN NU
c[i Z[ [d[he W Z_Y_[cXh[) Whhe`WdZe kd jejWb
)&1). O]WLRXWJZRX[ ZNPR[\ZJMX[ NW UJ YUJWRUUJ
LZNJMJ YJZJ NU NONL\X&

CN[_RLRX\ Y[N\]JMX\ 4JW]RMJM

FXVJ MN YZN[RpW JZ\NZRJU 0.*

CZX^R[RpW MN VNMRLJVNW\X[ ] X\ZX[ RW[]VX[ /,+

7NZR^JLRXWN[ J 6NW\ZX[ @mMRLX[ ,.

6]ZJLRXWN[ ,0

ANK]URbJLRXWN[ )/

8`\ZJLLRpW MN [JWPZN YJZJ UJKXZJ\XZRX ).

6XW[]U\J[ ^JZRJ[ ,/

8W\ZNPJ MN JW\NXSX[ **

6XW\ZXU MN JbqLJZ NW [JWPZN +*

4\NWLRXWN[ NW UJ[ GWRMJMN[ BZPJWRbJLRXWJUN[ *+

CNZ[XWJ[ =WV]WRbJMJ[ "HJL]WJLRpW# +,(



))

7X[]JUNLRVRNW]X MNU 5N\J[[XUUX DNLWXUsPRLX

5N\J[[XUUX MN CR\]NVJ\

;Yj_l_ZWZ[i h[Wb_pWZWi [d [b [`[hY_Y_e �iYWb /-.1+

" Ccfb[c[djWY_yd Z[b i_ij[cW >D<L edb_d[ o Z[b i_ij[cW G[iW Z[ ?djhWZW Z[ >D<L) Yed�hcWY_yd Z[ h[Y[fY_yd Z[ 
7>5D&

" >[iWhhebbe Z[b M;;= %M_ij[cW Z[ ;hY^_le Z[ ;Yj_l_ZWZ[i Z[ =edjheb& WZ`kZ_YWZW feh b_Y_jWY_yd W bW �hcW MC@ 
4VmZRLJ E&4&

" Ccfb[c[djWY_yd Z[b M_ij[cW Z[ L[]_ijhe Z[ JkXb_YWY_ed[i %MCMJO<FC& fWhW [b M_j_e Q[X [ CdjhWd[j+

" ER[\NVJ MN 4ZLQR^X MN 7NLUJZJLRXWN[ >]ZJMJ[ MN 5RNWN[ a DNW\J[ YZN[NW\JMJ[ NW @N[J MN 8W\ZJMJ "E=64D#&

" 6JYJLR\JLRpW a EXLRJURbJLRpW MN 7NLUJZJLRXWN[ >]ZJMJ[ MN 5RNWN[ a DNW\J[ XWURWN&

" >[iWhhebbe [ _cfb[c[djWY_yd Z[ bW GWjh_p Z[;lWdY[ o NWXb[he Z[ =ecWdZe [d bW >_h[YY_yd A[d[hWb Z[ F_Y_jWY_ed[i)
JLXZMN J [] YZXLNMRVRNW\X XYNZJ\R^X&

" 7N[JZZXUUX N RVYUNVNW\JLRpW MN UJ @J\ZRb MN 4^JWLN a FJKUNZX MN 6XVJWMX YJZJ UJ 7RZNLLRpW MN 4]MR\XZnJ
Cdij_jkY_edWb) WYehZ[ W ik fheY[Z_c_[dje ef[hWj_le+

" G[iW Z[ WokZW W bei kikWh_ei �dWb[i Z[b M_ij[cW >[YbWhWY_ed[i DkhWZWi Z[ <_[d[i o L[djWi

" >[iWhhebbe Z[ kd cyZkbe Z[b i_ij[cW G;H?RJ %GWd[`e Z[ ?nf[Z_[dj[i&) fWhW h[Y[fY_yd Z[ [nf[Z_[dj[i [d G[iW
MN 8W\ZJMJ MN UJ ENLZN\JZRJ ;NWNZJU&

" 4WlUR[R[ YJZJ NU MN[JZZXUUX MNU VpM]UX MN 7RL\JVNW MN 6XZZN[YXWMNWLRJ MN 7>5D YZN[NW\JMJ[&

CXYX[]N DpLWRLX

;Yj_l_ZWZ[i h[Wb_pWZWi [d [b [`[hY_Y_e �iYWb /-.1+

" 6JKUNJMX N[\Z]L\]ZJMX NW UJ 7RZNLLRpW ;NWNZJU MN 7NLUJZJLRpW >]ZJMJ MN 5RNWN[ a DNW\J[

" 6JKUNJMX N[\Z]L\]ZJMX NW UJ 7RZNLLRpW ;NWNZJU MN 4MVRWR[\ZJLRpW

" CdYehfehWY_yd Z[ YecfkjWZehWi) dej[Xeea) _cfh[iehWi o ejhei WYY[ieh_ei [d bWi Z_ij_djW kd_ZWZ[i eh]Wd_pWY_edWb[i

MN UJ =W[\R\]LRpW&

" GWdj[d_c_[dje fh[l[dj_le \wi_Ye o by]_Ye Z[ jeZei bei [gk_fei _d\ehctj_Yei Z[ bW _dij_jkY_yd+

" 4[R[\NWLRJ a [XYXZ\N JU ][]JZRX NW UX ZNONZNW\N J RWLXW^NWRNW\N[ \mLWRLX[ RWOXZVl\RLX[ MN QJZM_JZN a [XO\_JZN&

" L[fWhWY_yd Z[ [gk_fei _d\ehctj_Yei) YecfkjWZehWi) _cfh[iehWi o ejhei WYY[ieh_ei+

" ?bWXehWY_yd Z[ [if[Y_�YWY_ed[i jvYd_YWi fWhW bW YecfhW Z[ _dikcei) h[fk[ijei o [gk_fei _d\ehctj_Yei+

2MVRWR\][JLRsW MN BNMN\

;Yj_l_ZWZ[i h[Wb_pWZWi [d [b [`[hY_Y_e �iYWb /-.1+

" =VYUNVNW\JLRpW MNU [NZ^RMXZ YZX`a&

" Ccfb[c[djWY_yd Z[b i[hl_Zeh gk[ iefehjW [b i_ij[cW M;;=+

" Ccfb[c[djWY_yd Z[ bei i[hl_Zeh[i gk[ iefehjWd [b i_ij[cW Z[ >[YbWhWY_yd DkhWZW Z[ <_[d[i o L[djWi+

" =VYUNVNW\JLRpW MN ]W [NZ^RMXZ MN 4ZLQR^X[ JMRLRXWJU J UX[ N`R[\NW\N[&

" =VYUNVNW\JLRpW MNU [NZ^RMXZ 4W\R[YJV a 4W\R^RZ][&

" GWdj[d_c_[dje Z[ bei i[hl_Zeh[i Z[ WhY^_le) Yehh[e [b[Yjhyd_Ye o XWi[ Z[ ZWjei+

" ;i_ij[dY_W W kikWh_ei Yed h[if[Yje W WYY[iei W bei i[hl_Zeh[i) febwj_YWi Z[ i[]kh_ZWZ o ejhei+



.
,
.

/
0
-+

#
!
"
%

"
!

)
1,

-
&(

%%
%

)*

4XV^WRLJLRsW ;W\]R]^LRXWJU

;i_c_ice) fWhW bei Z[cti eX`[j_lei [if[Yw�Yei Z[ bW >_h[YY_yd Z[ =eckd_YWY_ed[i) h[Wb_py WYj_l_ZWZ[i [d [b cWhYe Z[b 

cWdkWb Z[ Yeckd_YWY_yd WYjkWb7 YeX[hjkhWi [d jeZei bei [l[djei _dij_jkY_edWb[i) [bWXehWY_yd Z[ ]WY[j_bbWi _d\ehcWj_lWi)

YedjWYje Yed f[h_eZ_ijWi fWhW \WY_b_jWh [djh[l_ijWi Yed bWi Wkjeh_ZWZ[i) YeehZ_dWh bei fWd[b[i [d hWZ_e) jl) h[fehjW`[i [d

bW fh[diW) Wi[iehWc_[dje Z[ Z_W]hWcWY_yd Z[ cWj[h_Wb[i Z[ Z_\ki_yd) [jY+

B\ZX MN UX[ YZRWLRYJUN[ NSN[ N[\ZJ\mPRLX[ MN UJ 6;D N[ UJ LXW[XURMJLRpW MN UJ[ YXUn\RLJ[ MN LXV]WRLJLRpW& 8W N[N

LXW\N`\X [N LR\J KZN^NVNW\N UX[ ZN[]U\JMX[ MN [] PN[\RpW2

CXLRJURcJLRsW MN UJ PN\]RsW RW\]R]^LRXWJU J WR_NU RW]N[WX

M[ h[Wb_pWhed WYj_l_ZWZ[i jWb[i Yece [b h[ikc[d c[dikWb Z[ dej_Y_Wi) fkXb_YWY_yd Z[ Zeii_[h Z[ fh[diW) Xeb[j_d[i

_dj[hdei) ]WY[j_bbWi Z[ fh[diW) WYjkWb_pWY_yd Z[ bW _d\ehcWY_yd [nfk[ijW [d [b jWXb[he ckhWb) WYjkWb_pWY_ed[i Z[ bWi

RWOXZVJLRXWN[ LXW\NWRMJ[ NW NU [R\RX _NK a NW RW\ZJWN\3 [N VNWLRXWJ JMNVl[ UJ[ \JZNJ[ MN JYXaX J UJ[ ]WRMJMN[VR[RXWJUN[

o eh]Wd_pWY_edWb[i [d be gk[ YedY_[hd[ W bW >_h[YY_yd Z[ =eckd_YWY_ed[i+

C]kWbc[dj[) bW fkXb_YWY_yd o Z_ijh_XkY_yd Z[ bei _d\ehc[i �dWb[i Z[ bWi Od_ZWZ[i Ih]Wd_pWY_edWb[i [d bW ft]_dW 

Q[X o [d bei c[Z_ei Z[ Yeckd_YWY_yd8 fkXb_YWY_yd Z[ Xeb[j_d[i _dj[hdei8 o YeX[hjkhWi ieXh[ bWi Z_l[hiWi WYj_l_ZWZ[i

_dij_jkY_edWb[i Z[ bW =AL) Wiw jWcX_vd bW fhel_i_yd Z[ [gk_fei Z[ Yeckd_YWY_yd fWhW WYj_l_ZWZ[i Z[ bW Cdij_jkY_yd)

[djh[ ejhWi WYj_l_ZWZ[i+  NWcX_vd [d [b YkWhje jh_c[ijh[ i[ h[Wb_pWhed =eX[hjkhWi @eje]ht�YWi Z[7 CdWk]khWY_yd @[h_W 

o NWbb[h[i N[iWau) CdWk]khWY_yd * L[kd_yd <_eZ_l[hi_ZWZ) ?l[dje =ec_i_yd NvYd_YW ?if[Y_Wb Z[b G[Z_e ;cX_[dj[

* >_Wbe]e >Wxe ;cX_[djWb) DehdWZW A[ij_yd Z[ =edeY_c_[dje 3) �hcW Z[ =edl[d_e M[Yh[jWhwW Z[ Jh[l[dY_yd Z[ 

FWlWZe Z[ >_d[he e <_[d[i * =AL) =_[hh[ Z[ =WfWY_jWY_yd M_ij[cW Cdj[]hWZe Z[ =edjheb Z[ ;kZ_jehwWi+ ;Z[cti Z[

bW [bWXehWY_yd Z[ bWi jWh`[jWi �d Z[ Wxe fWhW [b =edjhWbeh A[d[hWb) bW MkX =edjhWbeh o lWh_ei c_[cXhei Z[b =ec_jv 

?`[[Ykj_le) >_i[xe o cedjW`[ Z[ \eje e�Y_Wb CdWk]khWY_yd *L[kd_yd <_eZ_l[hi_ZWZ) ?l[dje ANIJ* <Wdd[h) =h[Z[dY_Wb) 

<beYa) =Whj[b Z[ c[iW o ejhWi WYj_l_ZWZ[i+

5RO^WMR[ UJ PN\]RsW RW\]R]^LRXWJU J WR_NU Na]N[WX

FWOd_ZWZ ?`[YkjehW Z[Jheo[Yjei [dYeehZ_dWY_yd Yed bW >_h[YY_yd A[d[hWb Z[;Zc_d_ijhWY_yd Xh_dZW [b Wfeoed[Y[iWh_e

fWhW [b �dWdY_Wc_[dje Z[ bW YedikbjehwW [dYWh]WZW Z[b eX`[j_le [if[Yw�Ye W jhWlvi Z[ eh]Wd_icei Z[ Yeef[hWY_yd 

_dj[hdWY_edWb+ M[ Ykcfb_y [d ]hWd c[Z_ZW bei eX`[j_lei [if[Yw�Yei Z[ bW >CL=IG) gk[ZWdZe bW _cfb[c[djWY_yd Z[ 

Wb]kdWi WYj_l_ZWZ[i W bW Z_ifed_X_b_ZWZ fh[ikfk[ijWh_W) Yed \k[dj[i Z[ �dWdY_Wc_[dje .- o 0- Z[b fheo[Yje <C>) Z[djhe 

MN UJ[ JL\R^RMJMN[ J [NZ NSNL]\JMJ[ YXZ UJ G8C&

8N\]RsW 2MVRWR\][J]R_J$ 4XW]JKUN b A[N\^Y^N\]J[RJ

@Y]RVRcJLRsW MN UX\ [NL^[\X\ J\RPWJMX\ NW NU Y[N\^Y^N\]X RW\]R]^LRXWJU&

FeZWi bWi Od_ZWZ[i Ih]Wd_pWY_edWb[i YedleYWZWi) W jhWlvi Z[ iki h[fh[i[djWdj[i fWhj_Y_fWhed WYj_lWc[dj[ [d bWi

LQJZUJ[ [XKZN UJ[ WXZVJ\R^J[ a MRZNL\ZRLN[ YJZJ UJ NUJKXZJLRpW MNU JW\NYZXaNL\X MNU YZN[]Y]N[\X MNU NSNZLRLRX *()-&
C]kWbc[dj[) Wdj[ bW d[Y[i_ZWZ Z[ gk[ bWi kd_ZWZ[i eh]Wd_pWY_edWb[i fWhj_Y_f[d [d bW [ij_cWY_yd Z[b fh[ikfk[ije
_dij_jkY_edWb o WZ[Yk[d bei fheY[iei Wb G?=CJ) j[dZ_[dj[i Wb Ykcfb_c_[dje [�Y_[dj[) [�YWp o [Yedyc_Ye Z[ bei eX`[j_lei 
_dij_jkY_edWb[i) i[ [ij_cWhed bei Yeijei W i[h _dikc_Zei [d bW [`[YkY_yd Z[ bei fbWd[i o fhe]hWcWi Z[b fhyn_ce [`[hY_Y_e
�iYWb) feh kd_ZWZ eh]Wd_pWY_edWb o feh eX`[je Z[ ]Wije+ 

Fei h[ifediWXb[i Z[b Z_i[xe o [bWXehWY_yd Z[b fheo[Yje) [gk_fei Z[ Yeij[e) fbWd_�YWY_yd o fh[ikfk[ije) M[Yh[jWhwW 
NvYd_YW Z[ JbWd_�YWY_yd) >_h[YY_yd A[d[hWb Z[ Jh[ikfk[ije JzXb_Ye Z[b G_d_ij[h_e Z[ BWY_[dZW h[if[Yj_lWc[dj[) 
jhWXW`Whed [d bW [bWXehWY_yd Z[ bW cWjh_p fh[ikfk[ijWh_W Yedj[cfbWdZe bei h[gk[h_c_[djei o bW XWi[ Z[ ZWjei fhel[wZW
feh [b [gk_fe Z[ Yeij[e) Z[ WYk[hZe W bei b_d[Wc_[djei [ijWXb[Y_Zei fWhW bWi Cdij_jkY_ed[i W\[YjWZWi W bW YWh]W Z[ ZWjei

[d YWZW kde Z[ bei \ehckbWh_ei Wi_]dWZei [d [b M_ij[cW Z[ JbWd[Wc_[dje If[hWj_le) Ye_dY_Z[dj[ Yed bW [ijhkYjkhW Z[b
JbWd ?ijhWjv]_Ye+ ;kdgk[ bW [ijhkYjkhW fh[ikfk[ijWh_W Z[b G_d_ij[h_e Z[ BWY_[dZW de Yedj[cfbW kd fh[ikfk[ije feh
Od_ZWZ Ih]Wd_pWY_edWb) fhei_]k[ bW h[Wb_pWY_yd Z[ bei jhWXW`ei j[dZ_[dj[i W eXj[d[h [b Yeije Z[ YWZW kdW) feh eX`[je Z[b
]Wije Wb 0.,./,/-.1) W YWh]e Z[b ?gk_fe Z[ =eij[e+

8W L]JW\X J UJ ZJLRXWJURbJLRpW MNU YZN[]Y]N[\X MN UX[ [JUMX[ NVNZPNW\N[ MN UJ JMS]MRLJLRpW MN C46[ *(), [N ZNJURbJZXW
ceZ_�YWY_ed[i fh[ikfk[ijWh_Wi o Z[b fbWd �dWdY_[he W [\[Yjei Z[ Wfb_YWhbei [d j_[cfe o \ehcW W bWi Wcfb_WY_ed[i Z[ 
YedjhWjei) W bW WZgk_i_Y_yd Z[ [gk_fei o WZ[YkWY_yd Z[ i_ij[cWi _d\ehctj_Yei) WZgk_i_Y_yd Z[ cWj[h_Wb[i [bvYjh_Yei o Z[
cWdj[d_c_[dje Z[b [Z_�Y_e [ _dijWbWY_ed[i+



*!

C]kWbc[dj[) i_]k[d bei jhtc_j[i fWhW bW [`[YkY_yd Z[ bWi WYj_l_ZWZ[i fhe]hWcWZWi fWhW [b Jheo[Yje h[bWY_edWZe Yed [b

=edl[d_e <C>) fWhW [b \ehjWb[Y_c_[dje Z[ bW =AL) feh bW ikcW Z[ OM" 512+---) Yed \k[dj[ Z[ �dWdY_Wc_[dje 0- o .-) 
h[if[Yj_lWc[dj[+ Fei h[Ykhiei Z[ YedjhWfWhj_ZW) @@ .- \k[hed eXj[d_Zei c[Z_Wdj[ kdW jhWdi\[h[dY_W Z[b G_d_ij[h_e Z[
BWY_[dZW) jejWbc[dj[ \ehcWb_pWZei W bW \[Y^W o i[ [dYk[djhWd [d [`[YkY_yd bei bbWcWZei Z[b fh[i[dj[ [`[hY_Y_e+

=ed h[bWY_yd W bW febwj_YW Z[ hWY_edWb_pWY_yd Z[ h[Ykhiei feh L[iebkY_yd =AL H| 0/4,.1 \k[ WfheXWZW bW febwj_YW

WcX_[djWb Z[ bW =AL) Wfb_YWXb[ fWhW jeZW bW Cdij_jkY_yd+ ;b h[if[Yje) i[ h[Wb_pWhed h[kd_ed[i Z[ jhWXW`e) i[ \ehcWb_py
kd Yhede]hWcW Z[ WYj_l_ZWZ[i o i[ h[c_j_y kd _d\ehc[ Yed ZWjei ieXh[ Yedikce) bwd[W Z[ XWi[ [`[hY_Y_ei /-.0 o /-.1)
fWhW [b Wdtb_i_i h[if[Yj_le feh fWhj[ Z[ [gk_fei Z[ jhWXW`e fWhW bW [bWXehWY_yd Z[ kd fbWd /-.2) Yed WYj_l_ZWZ[i o
ZN[YXW[JKUN[ MN UJ NSNL]LRpW a VXWR\XZNX&

?XQ[K[ UK K^]XWXVeK Y[O\^Y^O\]K[SK O SNOW]SqMK[ WOMO\SNKNO\ K \O[ M^LSO[]K\ YX[ qWKWMSKVSOW]X O`]O[WX'

;j[dZ_[dZe gk[ bW Od_ZWZ NvYd_YW Z[ HehcWi o JheY[Z_c_[djei i[ht bW [dYWh]WZW Z[ [bWXehWh bW fhefk[ijW Z[ bei
YkWjhe eX`[j_lei o gk[ bW c_icW i[ht Z[i_]dWZW feh bW ctn_cW Wkjeh_ZWZ) bW >_h[YY_yd A[d[hWb Z[ ;Zc_d_ijhWY_yd
fh[ijWht bW Z[X_ZW YebWXehWY_yd fWhW [b Ykcfb_c_[dje Z[ bei �d[i+

FW >_h[YY_yd A[d[hWb Z[ ;Zc_d_ijhWY_yd [d YeehZ_dWY_yd Yed bW Od_ZWZ ?`[YkjehW Z[ Jhe]hWcWi o ;i[iehwW NvYd_YW
fheY[Z_y W bW _Z[dj_�YWY_yd o Yedieb_ZWY_yd Z[ bWi d[Y[i_ZWZ[i W i[h YkX_[hjWi feh [b �dWdY_Wc_[dje [nj[hde+

L[if[Yje Wb fh[ikfk[ije _dij_jkY_edWb i[ h[Wb_py [b i[]k_c_[dje Z[ bWi fh[i[djWY_ed[i h[Wb_pWZWi Wdj[ [b GB) jWdje Z[b

JW\NYZXaNL\X N[LNWJZRX VnWRVX LXVX MNU N[LNWJZRX ZNJU& EN \XVp LXWXLRVRNW\X J \ZJ^m[ MN UJ YZNW[J MNU YZXaNL\X MNU
?`[Ykj_le fWhW bW =edjhWbehwW A[d[hWb) [b YkWb h[fh[i[djWXW YWi_ [b c_ice gk[ [b Z[b Wxe /-.1) Yed bW Z_\[h[dY_W Z[ be
fh[l_ije [d @@.- YedjhWfWhj_ZW beYWb) Wiw Yece bWi ceZ_�YWY_ed[i _djheZkY_ZWi [d [b Wd[ne Z[ f[hiedWb feh [\[Yje Z[b 
YWcX_e Z[ YWj[]ehwWi o jhWdi\[h[dY_W Z[ bwd[Wi Z[ \kdY_edWh_ei Yed jhWibWZei Z[�d_j_lei W bW =AL8 o) [d @@0- [b cedje 
Z[ bW ZedWY_yd Z[b <C>+ ; jhWlvi Z[ bW _dl_jWY_yd YkhiWZW feh [b fh[i_Z[dj[ Z[ bW =ec_i_yd <_YWc[hWb Z[ Jh[ikfk[ije)

[b =edjhWbeh A[d[hWb) `kdje W fhe\[i_edWb[i Z[ bW >_h[YY_yd A[d[hWb Z[ ;Zc_d_ijhWY_yd o Z[ ;i[iehwW NvYd_YW) i[
fh[i[djy W Z[\[dZ[h [b fh[ikfk[ije Z[ bW =AL) Wdj[ [b fb[de Z[ bW =ec_i_yd) ieb_Y_jWdZe bW Wcfb_WY_yd Z[b fheo[Yje Z[
fh[ikfk[ije /-.2 ̂ WijW bW ikcW jejWb �+ .15+3/-+.31+4/5) Yedi_Z[hWdZe gk[ [b cedje Z[ fh[ikfk[ije cwd_ce de i[hwW 
ik�Y_[dj[ fWhW YkXh_h bei ]Wijei Z[ Yh[WY_yd Z[ bWi dk[lWi kd_ZWZ[i eh]Wd_pWY_edWb[i o W][dY_Wi h[]_edWb[i) WZgk_i_Y_yd 
Z[ _dck[Xb[ o YedijhkYY_yd fWhW WZ[YkWh W bei h[gk[h_c_[djei [b [Z_�Y_e l_[`e gk[ Yk[djW Yed bW _d\hW[ijhkYjkhW Z[ kdW 

l_l_[dZW kd_\Wc_b_Wh) o i_hl[ Z[ Wi_[dje W lWh_Wi Od_ZWZ[i Ih]Wd_pWY_edWb[i) Wiw Yece bW Yh[WZW fWhW Wj[dZ[h bWi dk[lWi
h[ifediWX_b_ZWZ[i [c[h][dj[i Z[ Z_ifei_Y_ed[i b[]Wb[i o dehcWj_lWi l_][dj[i) fWhW [b h[]_ijhe) Wdtb_i_i o Yedjheb Z[
7NLUJZJLRpW >]ZJMJ MN 5RNWN[ a DNW\J[&

FW >_h[YY_yd A[d[hWb Z[ ;Zc_d_ijhWY_yd j_[d[ YedeY_c_[dje gk[ [d [b cWhYe Z[b =edl[d_e Z[ =eef[hWY_yd) bW Od_ZWZ

8SNL]\XZJ MN CZXPZJVJ[ "G8C# UUN^p J LJKX NW NSNZLRLRX[ JW\NZRXZN[ UJ LXW\ZJ\JLRpW MN LXW[]U\XZnJ[ L]aX[ RWOXZVN[
\k[hed fh[i[djWZei [d j_[cfe o \ehcW) ;cXei _d\ehc[i Z[X_[hed fh[i[djWhi[ Wb =ed]h[ie fWhW ik jhWjWc_[dje o fk[Z[d
YehheXehWhi[ Yed bei [dbWY[i Z[ WcXWi YedikbjehwWi bWi ][ij_ed[i Z[ h[l_i_yd) fh[i[djWY_yd o ced_jeh[e h[if[Yj_le�+

?X]J\ J UX\ 6\]JMX\ 4XW]KLUO\ MX[[O\YXWNSOW]O\ KU OTO[MSMSX q\MKU +)*-

?X]J ( e =J ;W\]R]^LRsW0

FW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW [i [b Ih]Wd_ice Z[ =edjheb Z[ bWi WYj_l_ZWZ[i ?Yedyc_YWi o @_dWdY_[hWi Z[b

?ijWZe) Z[ bei >[fWhjWc[djei o Z[ bWi Gkd_Y_fWb_ZWZ[i) [d bW \ehcW Z[j[hc_dWZW feh bW =edij_jkY_yd HWY_edWb8 o bW
F[o H| /43,61 �Ih]td_YW o @kdY_edWb Z[ bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW �+  Kk[ [d ik Whj+ /�) [nfh[iW7 � @L
6ZY_]LWZ]uL ;PYP]LW$ OPY_]Z OPW XL]NZ OP_P]XTYLOZ [Z] WZ^ 4]_uN`WZ^ *0) c *0+ OP WL 6ZY^_T_`NTwY BLNTZYLW $ _TPYP
[Z] ZMUP_Z aPWL] [Z] PW N`X[WTXTPY_Z OP WL^ YZ]XL^ U`]uOTNL^ ]PWL_TaL^ L WL 4OXTYT^_]LNTwY 9TYLYNTP]L OPW 8^_LOZ
c []Z_PRP] PW DL_]TXZYTZ [xMWTNZ$ P^_LMWPNTPYOZ WL^ YZ]XL^$ WZ^ []ZNPOTXTPY_Z^ ]P\`P]TOZ^ c ]PLWTdLYOZ [P]TwOTNL^

4`OT_Z]TL^ 9TYLYNTP]L^& 4OXTYT^_]L_TaL^ c C[P]L_TaL^3 NZY_]ZWLYOZ WL YZ]XLW c WPRLW [P]NP[NTwY OP WZ^ FPN`]^Z^ c
WZ^ ;L^_Z^ P =YaP]^TZYP^ OP WZ^ QZYOZ^ OPW ^PN_Z] [xMWTNZ$ X`W_TYLNTZYLW$ YLNTZYLW$ OP[L]_LXPY_LW Z X`YTNT[LW ^TY
PbNP[NTwY$ Z OP WZ^ Z]RLYT^XZ^ PY \`P PW 8^_LOZ ^PL [L]_P Z _PYRL TY_P]t^ DL_]TXZYTLW L _PYZ] OPW OP_LWWP OP^L]]ZWWLOZ
PY PW 4]_TN`WZ 1o OP WL []P^PY_P @Pc3 c LNZY^PUL]$ PY RPYP]LW$ WL^ YZ]XL^ OP NZY_]ZW TY_P]YZ [L]L WL^ PY_TOLOP^ ^`UP_L^

L ^` ^`[P]aT^TwYh&

?X]K + nC[SWMSYSX\$ BNPUJVNW]X\$ AXUq]RLJ\ b A[oL]RLJ\ 4XW]JKUN\0

(&( 3J\N UNPJU

Fei Cd\ehc[i @_dWdY_[hei Z[ bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW Yehh[ifedZ_[dj[i Wb [`[hY_Y_e �dWb_pWZe [b 0. Z[ 
Z_Y_[cXh[ Z[ /-.1) Ykoei _cfehj[i i[ [dYk[djhWd [nfh[iWZei [d Ged[ZW HWY_edWb+

@k[hed [bWXehWZei Z[ Yed\ehc_ZWZ Yed bWi Z_ifei_Y_ed[i Z[ bW F[o H| .202,66 �Z[ ;Zc_d_ijhWY_yd @_dWdY_[hW Z[b 

?ijWZe� o ik >[Yh[je h[]bWc[djWh_e H� 5./4,-- bei YkWb[i Z[j[hc_dWd bWi h[ifediWX_b_ZWZ[i o bei fheY[Z_c_[djei 
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WZc_d_ijhWj_lei W bei gk[ i[ W`kijWhtd iki Z_ij_djei Ih]Wd_icei o >[f[dZ[dY_Wi+ C]kWbc[dj[ feh bWi F[o[i) >[Yh[jei o

L[iebkY_ed[i [ijWXb[Y_ZWi feh [b JeZ[h ?`[Ykj_le) W jhWlvi Z[b G_d_ij[h_e Z[ BWY_[dZW+

?b Y_[hh[ YedjWXb[ Z[b [`[hY_Y_e �iYWb /-.1 \k[ h[Wb_pWZe Yed\ehc[ W bei fheY[Z_c_[djei Z[ Y_[hh[ [ijWXb[Y_Zei feh bW 
L[iebkY_yd GB H| 0.4,.1) [b >[Yh[je Z[b J+?+ H| /5.5,/-.1 o bW =_hYkbWh >A=J H|.,.2+

+'+ 5K\O 6XW]KLUO

M_[dZe [b M_ij[cW Z[ =edjWX_b_ZWZ Cdj[]hWZe Z[ bW ;Zc_d_ijhWY_yd =[djhWb %MC;@& bW XWi[ Z[ dk[ijhWi If[hWY_ed[i) [b
c_ice [i [b Yed`kdje Z[ Jh_dY_f_ei) HehcWi) JheY[Z_c_[djei NvYd_Yei o >eYkc[djei Z[ij_dWZei W h[Yef_bWh) lWbkWh)
fheY[iWh) h[]_ijhWh) YedjhebWh [ _d\ehcWh jeZei bei _d]h[iei) ]Wijei) Yeijei o ejhei ^[Y^ei [Yedyc_Yei gk[ W\[YjWd W bei

BZPJWR[VX[ N =W[\R\]LRXWN[ MNU ENL\XZ CqKURLX&

Fei [b[c[djei ZeYjh_dWh_ei ied bei Jh_dY_f_ei =edjWXb[i) bWi HehcWi A[d[hWb[i o ?if[Yw�YWi) [b JbWd Z[ =k[djWi o bei 
JheY[Z_c_[djei NvYd_Yei+ Fei [b[c[djei \ehcWb[i ied bei \ehckbWh_ei) h[]_ijhei o c[Z_ei Z[ fheY[iWc_[dje+

��?b M_ij[cW Z[ =edjWX_b_ZWZ i[ XWiWht [d lWbeh[i Z[l[d]WZei e YWkiWZei�+� ;hj+ 22 F[o H| .202,66+ 

(&) 6\][^L]^[J N ;WOX[VJLRsW J Y[N\NW]J[ 0

FW ?ijhkYjkhW Z[b JbWd Z[ =k[djWi i[ [dYk[djhW Z_ijh_Xk_Ze [d7 ;Yj_lei) JWi_lei) JWjh_ced_e) AWijei Z[ A[ij_yd [

Cd]h[iei Z[ A[ij_yd+ FW Cd\ehcWY_yd @_dWdY_[hW fh[i[djWZW Yecfh[dZ[7

<WbWdY[ Z[ =ecfheXWY_yd Z[ MWbZei o PWh_WY_ed[i) =LC<;F G/+

<WbWdY[ Z[ =ecfheXWY_yd Z[ MWbZei o PWh_WY_ed[i) =LC<;F G0+

<WbWdY[ =edieb_ZWZe) =LC<;F G3+

?ijWZe Z[ L[ikbjWZei) =LC<;F G4+

?`[YkY_yd Z[ Cd]h[iei feh ?dj_ZWZ o @k[dj[) Z[ [d[he W Z_Y_[cXh[ /-.1) =LF?DC-3+

F_ijWZe Z[ ?`[YkY_yd Z[ Cd]h[iei) =LF?DC-5+

F_ijWZe Z[ ?`[YkY_yd Jh[ikfk[ijWh_W feh [b IX`[je Z[b AWije) =LF?DC-0+

F_ijWZe Z[ ?`[YkY_yd Jh[ikfk[ijWh_W feh [b IX`[je Z[b AWije) =LF?DC-1+

6XWLRURJLRpW 5JWLJZRJ&

BKURPJLRXWN[ CNWMRNW\N[ MN CJPX JU +)')*'),&

6XW[XURMJLRpW MN 5RNWN[ MN G[X&

6]JMZX MN 6XW[XURMJLRpW MN 5RNWN[ MN G[X MN UJ =W[\R\]LRpW&

6XWLRURJLRpW MN UJ 6]NW\J DN^JUXZRbJLRpW MN 4L\R^X MNU 5JUJWLN ;NWNZJU&

@X^RVRNW\X MN 5RNWN[ MN G[X 96&(,&

DN^JUqX a 7NYZNLRJLRpW MN UX[ 5RNWN[ MN G[X f 96 /&)&

DN^JUqX a 4VXZ\RbJLRpW MN 4L\R^X[ =W\JWPRKUN[ G[X f 96 /&*&

Cdl[djWh_e Z[ <_[d[i Z[ Oie) @=-0 * ;dWbwj_Ye+

=W^NW\JZRX MN 5RNWN[ MN G[X f 96%(.&

6XW\ZXU MN 8\JYJ[ MNU CZXLN[X MN 6XW[\Z]LLRpW&

(&* ;WP[N\X\

?ijtd Yedij_jk_Zei feh L[Ykhiei fhel[d_[dj[i Z[ bW @k[dj[ Z[ @_dWdY_Wc_[dje .- � L[Ykhiei Z[b N[iehe+ Fei 
MN[NVKXU[X[ [XW ZNJURbJMX[ YXZ YJPX[ 7RZNL\X[ MNU FN[XZX a NW VNWXZ YZXYXZLRpW J \ZJ^m[ MN 6]NW\J[ JMVRWR[\ZJ\R^J[

MN UJ =W[\R\]LRpW&

=ed bW @k[dj[ Z[ @_dWdY_Wc_[dje 0- � L[Ykhiei Cdij_jkY_edWb[i) i[ iebl[djWd bei Jhe]hWcWi Z[ �@ehjWb[Y_c_[dje Z[ 
UJ ;N[\RpW MN UJ 6;De f CZXaNL\X[2 9XZ\JUNLRVRNW\X MNU ER[\NVJ MN 6XW\ZXU ;]KNZWJVNW\JU 4FA'B6 f )+.(,%CD a
9XZ\JUNLRVRNW\X MN UJ 6XW\ZJUXZnJ ;NWNZJU MN UJ DNYqKURLJ "5=D9%F9(1.()/#&

(&+ 4XW\][^LLRXWN\$ VNSX[J\ b @K[J\ NW Y[XLN\X

M[ [dYk[djhW [d fheY[ie bW YedijhkYY_yd Z[b =[djhe Z[ >[iWhhebbe o @ehcWY_yd %=?>?@I& Z[ bW =AL) [b YkWb fei[[
kd [b[lWZe fehY[djW`[ Z[ ?`[YkY_yd+ FW =k[djW /0/+-./.+--+--- �IXhWi =_l_b[i [d ?`[YkY_yd� fh[i[djW kd iWbZe Z[ �

1+/.5+346+20/) gk[ i[htd jhWdi\[h_ZWi W bW Yk[djW h[if[Yj_lW Z[ ?Z_�YWY_ed[i kdW l[p j[hc_dWZWi bWi eXhWi+ 



*#

(&, ;W_NW]J[RX

;YehZ[ Wb Y_[hh[ Z[b fh[i[dj[ [`[hY_Y_e /-.1) i[ Ykbc_dy o [djh[]y [b Cdl[djWh_e A[d[hWb Z[ <_[d[i Z[ bW =edjhWbehwW

A[d[hWb Z[ bW L[fzXb_YW Wb 0.,./,.1) Z[ jeZWi bWi Z[f[dZ[dY_Wi Z[ bW Cdij_jkY_yd+

(&- 2U]J$ 3JSJ b C^KJ\]J MN 3RNWN[

?d [b fh[i[dj[ [`[hY_Y_e i[ Z_e _d_Y_e Wb fheY[ie Z[ XW`W feh >edWY_yd W Cdij_jkY_ed[i Z[ X[d[�Y[dY_W i_d �d[i Z[ bkYhe) 
Yed\ehc[ L[iebkY_yd =AL H| 611,.1) bei X_[d[i eXieb[jei) _di[hl_Xb[i o [d Z[ikie Z[ bW =AL+

?d \[Y^W /0 Z[ `kd_e Z[b /-.1) i[ fheZk`e kd i_d_[ijhe feh _dY[dZ_e [d bWi e�Y_dWi Z[b >[fWhjWc[dje Z[ =edjWX_b_ZWZ 
o JWjh_ced_e) gk[ W\[Yjy W ejhWi e�Y_dWi Yed[nWi Yece bW >_h[YY_yd A[d[hWb Z[ ;Zc_d_ijhWY_yd) bW >_h[YY_yd Z[ 

;kZ_jehwW @eh[di[) bW >_h[YY_yd @_dWdY_[hW o [b >[fWhjWc[dje Z[ L[dZ_Y_yd Z[ =k[djWi+ =ece Yedi[Yk[dY_W Z[ [ij[
^[Y^e) i[ YWbY_dWhed ]hWd fWhj[ Z[ bei [gk_fei _d\ehctj_Yei) ck[Xb[i) [gk_fei Z[ e�Y_dW) _dijWbWY_ed[i o ejhei) feh be 
gk[ i[ _d_Y_y [b fheY[ie Z[ <W`W feh i_d_[ijhe Z[ bei c_icei+

(&. 2[[NWMJVRNW]X\

; fWhj_h Z[b -.,-4,./) i[ fheY[Z_y W bW FeYWY_yd Z[ kd _dck[Xb[ kX_YWZe [d bW YWbb[ ;kijh_W H� .566 [,<vb]_YW o 
P_[dW8 fWhW WbX[h]Wh bWi Z[f[dZ[dY_Wi Z[ =edjheb =_kZWZWde) L[bWY_ed[i Cdj[hdWY_edWb[i o MWbkZ IYkfWY_edWb) [b Yeije
VNW[]JU MNU JZZNWMJVRNW\X N[ � /&(((&(((&

C]kWbc[dj[) i[ Whh[dZy kd fh[Z_e fWhW [ijWY_edWc_[dje MN ^[^wYkbei Z[ \kdY_edWh_ei o l_i_jWi Z[ bW =AL) W kd Yeije
VNW[]JU MN � 1+---+---) Cdck[Xb[ gk[ \k[ WZgk_h_Ze [d [b fh[i[dj[ Wxe+

; fWhj_h Z[b c[i Z[ i[j_[cXh[) i[ Whh[dZy kd _dck[Xb[ Z[ij_dWZe W e�Y_dWi Z[ bWi Z[f[dZ[dY_Wi Z[ bWi Od_ZWZ[i 
Ih]Wd_pWY_edWb[i Z[ bW =AL gk[ \k[hed W\[YjWZWi feh [b i_d_[ijhe) eYkhh_Ze [d \[Y^W /0 Z[ `kd_e+

(&/ C^\L[RYLRsW MN UX\ ;WOX[VN\

Fei _d\ehc[i @_dWdY_[hei Z[ bW =edjhWbehwW A[d[hWb) jWdje c[dikWb[i Yece Z[ Y_[hh[) i[ [dYk[djhWd ikiYh_jWi feh bW

ctn_cW Wkjeh_ZWZ Z[ bW Cdij_jkY_yd o bei h[ifediWXb[i Z[ ik fheY[ie o [c_i_yd+ OdW Z[ bWi Yef_Wi Z[ [ijei Cd\ehc[i)
[i h[c_j_ZW W bW >_h[YY_yd A[d[hWb Z[ =edjWX_b_ZWZ JzXb_YW Z[b G_d_ij[h_e Z[ BWY_[dZW) [d Ykcfb_c_[dje Z[ bWi
ZNPUJVNW\JLRXWN[ ^RPNW\N[&

?X]J ) e 3JUJWLN 8NWN[JU

?b <WbWdY[ A[d[hWb Z[ bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW Wb 0. Z[ Z_Y_[cXh[ Z[ /-.1) fh[i[djW [b i_]k_[dj[ [igk[cW7

+' 4M]S_X *+&.++&.((&+.( *& AJ\R_X 1&()(&(*,&1//

.& AJ][RVXWRX ?N]X *&10-&)*.&.-(

BN\^U]JMX ))&.+0&,,0&/++

+,'/,,'/))',/) DX]JUN\ +,'/,,'/))',/)

(&( 4XVYX\RLRsW MN UX\ B^K[X\ MNU 2L]R_X

4^NW]J\ C^K]X]JUN\ DX]JUN\

+' 4M]S_X

+'* 6X[[SOW]O +0-',20'+//

+'*'* 7S\YXWSLUO

6JSJ (

5JWLX[ **&,,,&1+,

+'*'/ 8`S\]OWMSK\

5RNWN[ MN 6XW[]VX *-)&/0(&./+

+'*'2 B][X\ 4M]S_X\ 6X[[SOW]O\

B\ZX[ 7N]MXZN[ HJZRX[ )/)&.-1

+'+ AX 6X[[SOW]O *.&-./&(,(

+'+'0 7O^NX[O\ YX[ 7O][SVOW]X

7N\ZRVNW\X MN 5RNWN[ ,0&/01&).)

+', CO[VKWOW]O +,',*)'-*,'2,,

+','+ 4M]S_X 9STX

4L\R^X[ MN G[X =W[\R\]LRXWJU +1&/()&-(.&.0)

7NYZNLRJLRXWN[ 4L]V]UJMJ[ ").&+1)&(1*&/,0#

DX]JUN\ +,'/,,'/))',/) +,'/,,'/))',/)
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" (E7>D3 )7DB9=7>D? 67 '97>7C$ Jeh G[cehtdZkc =AL,>A;,>= H| -11,.1) iN [XURLR\p J]\XZRbJLRpW YJZJ
[b h[]_ijhe YedjWXb[ o fWjh_ced_Wb Z[ bW XW`W jhWdi_jeh_W Z[ bei X_[d[i i_d_[ijhWZei) Yed\ehc[ Wb
>[Yh[je H| ..--,.1

AX]K ,'+ n 6XVYX\SMSgW NO UX\ D^L[X\ NOU CK\S_X

4^NW]J\ C^K]X]JUN\ DX]JUN\

*& AJ\R_X 2')*)')+-'200

*&( 4X[[RNW]N

*&(&- 4^NW]J\ YX[ AJPJ[ e 2L[NNMX[N\ A[N\^Y^N\]J[RX\

ENZ^RLRX[ CNZ[XWJUN[ .&1/0&(*-&,,)

ENZ^RLRX[ WX YNZ[XWJUN[ )&*+(&,.+&..(

5RNWN[ MN 6XW[]VX N =W[]VX[ -0&()-&/)(

=W^NZ[RpW 9n[RLJ /,+&-*(&)..

FZJW[ONZNWLRJ[ (

B\ZX[ ;J[\X[ (

DX]JUN\ 2')*)')+-'200

" 8U CJ[R^X [N LXVYXWN MN ]WJ )7E63 +<?D3>D7 WYkckbWZW Z[ A+ 6+-.-+-/1+644) gk[ Yed\ehc[ W bW F[o H|
.202,66 o ik >[Yh[je L[]bWc[djWh_e H| 5./4,--) Z[X[ht i[h YWdY[bWZW W cti jWhZWh [b zbj_ce ZwW Z[b c[i Z[
\[Xh[he Z[b [`[hY_Y_e �iYWb l_][dj[+  

?X]J )&) e 4XVYX\RLRsW MN UX\ B^K[X\ MNU AJ][RVXWRX ?N]X

4^NW]J\ C^K]X]JUN\ DX]JUN\

.& AJ][RVXWRX ?N]X *-'/+,'.0.',1,

.&( 4JYR]JU

0&)&) 6JYR\JU MN UJ[ 8W\RMJMN[ 6NW\ZJURbJMJ[ -&)/)&,//&.01

1'+ DO\O[_K\

DN[NZ^J MN DN^JUqX

1&,-*&(1/&.1,

DX]JUN\ *-'/+,'.0.',1,

?X]J )&*& 3JUJWLN 4XVYJ[J]R_X

+)*, +)*-

*& 4L\R^X

*&) 6XZZRNW\N

*&)&) 7R[YXWRKUN

6JSJ ( (

5JWLX[ *&-(,&.-/ **&,,,&1+,

*&)&. 8`R[\NWLRJ[

5RNWN[ MN 6XW[]VX ++.&)00&/+. *-)&/0(&./+

*&)&1 B\ZX[ 4L\R^X[ 6XZZRNW\N[

B\ZX[ 7N]MXZN[ HJZRX[ )/)&.-1 )/)&.-1

*&* AX 6XZZRNW\N

+'+'* 7O^NX[O\ YX[ 7O][SVOW]X

7N\ZRVNW\X MN 5RNWN[ ( ,0&/01&).)

+',' CO[VKWOW]O

+','* 4M]S_X 9STX

4L\R^X[ MN G[X =W[\R\]LRXWJU +,&-)1&.*)&(1- +1&/()&-(.&.0)

7NYZNLRJLRXWN[ 4L]V]UJMJ[ "*)&)*-&.(*&,10# ").&+1)&(1*&/,0#

*& AJ\R_X

*&( 4X[[RNW]N

*&(&- 4^NW]J\ YX[ AJPJ[ e 2L[NNMX[N\ A[N\^Y^N\]J[RX\

ENZ^RLRX[ CNZ[XWJUN[ 1&++/&)*,&+/) .&1/0&(*-&,,)

ENZ^RLRX[ WX YNZ[XWJUN[ )&,*-&/)/&)*- )&*+(&,.+&..(

5RNWN[ MN 6XW[]VX N =W[]VX[ *1,&-/,&0/0 -0&()-&/)(



*%

=W^NZ[RpW 9n[RLJ )()&**0&*(( /,+&-*(&)..

FZJW[ONZNWLRJ[ ,&--(&((( (

B\ZX[ ;J[\X[ *+)&--/&*,* (

.& AJ][RVXWRX ?N]X *&10-&)*.&.-(

.&(& 4JYR]JU

6JYR\JU MN UJ[ 8W\RMJMN[ 6NW\ZJURbJMJ[ ".&,..&1/)&(,,# -&)/)&,//&.01

1'+ DO\O[_K\

DN[NZ^J MN DN^JUqX 0&0(-&)(*&0// 1&,-*&(1/&.1,

?X]J )&+ e 4XVYX\RLRsW MNU 2L]R_X 7RSX

+',' CO[VKWOW]O +)*, +)*- 5RON[NWLRJ\

+','* 4M]S_X 9STX

4L\R^X[ MN G[X =W[\R\]LRXWJU +,&-)1&.*)&(1- +1&/()&-(.&.0) -&)0)&00-&-0.

7NYZNLRJLRXWN[ 4L]V]UJMJ[ "*)&)*-&.(*&,10# ").&+1)&(1*&/,0# ,&/+,&-(1&/-(

" FWi Z_\[h[dY_Wi cti i_]d_�YWj_lWi Z[ [ij[ [`[hY_Y_e i[ eXi[hlWd [d bWi Yk[djWi Z[b ;Yj_le J[hcWd[dj[ � ;Yj_le 
@_`e8 Yece Yedi[Yk[dY_W Z[ kd W`kij[ gk[ \k[ h[Wb_pWZe Yed`kdjWc[dj[ Yed bW >_h[YY_yd A[d[hWb Z[ =edjWX_b_ZWZ
JzXb_YW) Z[X_Ze W Z_l[h][dY_Wi gk[ \k[hed WhhWijhWZWi feh [hheh[i ][d[hWZei [d [b M_ij[cW =edjWXb[ L?P;*

MC=I) MN JL]NZMX J UJ WX\J ZNLRKRMJ MN UJ ]WRMJM NWLJZPJMJ MN ZNJURbJZ UX[ LlUL]UX[ MNU ZN^JUqX a UJ
MNYZNLRJLRpW JW]JUe&

8[\J [R\]JLRpW O]N RP]JUVNW\N XK[NZ^JMJ NW AX\J[ J UX[ 8[\JMX[ 6XW\JKUN[ [XKZN UX[ =WOXZVN[ 9RWJWLRNZX[ MN
Y_[hh[ Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /-.07   HejW 0 * 0+.7 �;b Y_[hh[ Z[b [`[hY_Y_e �iYWb /-.0) [b M_ij[cW Z[b 
L?P;*MC=I) fh[i[djy _dYedl[d_[dj[i fWhW [b YtbYkbe Z[b L[lWbze o bW >[fh[Y_WY_yd) eXi[hltdZei[ Z_\[h[dY_Wi Wb
Wfb_YWhb[ [b fehY[djW`[ Z[ L[lWbze+ CdYedl[d_[dj[ gk[ \k[ ikXiWdWZe fWhY_Wbc[dj[ feh [b >[fWhjWc[dje Z[ <_[d[i

Z[b ?ijWZe Z[ bW >_h[YY_yd A[d[hWb Z[ =edjWX_b_ZWZ JzXb_YW Z[b G_d_ij[h_e Z[ BWY_[dZW+ Jk[ije gk[ Wkd l[h_�YWcei 
Z_\[h[dY_Wi W h[]kbWh_pWh����+

4[n NW NU YZN[NW\N NSNZLRLRX UJ 6]NW\J 4L\R^X[ MN G[X =W[\R\]LRXWJU YZN[NW\J ]W RWLZNVNW\X MN � -&)0)&00-&-0.
YecfWhWj_lWc[dj[ Yed [b [`[hY_Y_e �iYWb /-.0+ G_[djhWi gk[ bW =k[djW >[fh[Y_WY_ed[i ;YkckbWZWi fh[i[djW kdW 

MR[VRW]LRpW MN � ,&/+,&-(1&/-(& 8[\J [R\]JLRpW QJ YZXM]LRMX MR^NZPNWLRJ[ NW UJ 8`YX[RLRpW MN UX[ =WOXZVN[
@_dWdY_[hei Wdj[h_eh[i) fk[ije gk[ [b YtbYkbe h[Wb_pWZe de h[fh[i[djWXW Yed l[hWY_ZWZ bW fei_Y_yd Z[ bei ;Yj_lei
Cdij_jkY_edWb[i) Z[X_Ze W bei [hheh[i Z[ YtbYkbe gk[ ][d[hWZei feh [b M_ij[cW) fWhj_YkbWhc[dj[ [d bWi >[fh[Y_WY_ed[i
JL]V]UJMJ[ MN UX[ 5RNWN[&

" =ece <Wi[ F[]Wb fWhW bW h[Wb_pWY_yd Z[ bei L[]_ijhei YedjWXb[i Z[ W`kij[) i[ [dYk[djhW bW L[iebkY_yd H| .5.,.1
YWf_jkbe 3+3) bW YkWb Wkjeh_pW bei fheY[Z_c_[djei Z[ W`kij[i feh Y_[hh[ Z[ ?`[hY_Y_e) gk[ bW >_h[YY_yd A[d[hWb Z[
=edjWX_b_ZWZ JkXb_YW WlWbW Yece �;`kij[i >[h_lWZei Z[ bWi >_\[h[dY_Wi M_ijvc_YWi L?P;�+

?X]J * e 6\]JMX MN BN\^U]JMX\

6U 6\]JMX MN BN\^U]JMX\ Y[N\NW]J NU \RP^RNW]N N\Z^NVJ0

6P[N\X\ MN 8N\]RsW )(.&)(-&/+(&(+/ ;WP[N\X\ MN 8N\]RsW ))/&/,,&)/0&//(

BN\^U]JMX ))&.+0&,,0&/++

DX]JUN\ ((-&-**&(-.&--' DX]JUN\ ((-&-**&(-.&--'

?X]J *&( e 4XVYX\RLRsW MN UX\ ;WP[N\X\

4^NW]J\ C^K]X]JUN\ DX]JUN\

+&( ;WP[N\X\ 4X[[RNW]N\ *'-1)'/0/'+*/

FZJW[ONZNWLRJ[ )&,0(&./.&*).

+&) ;WP[N\X\ WX @YN[J]R_X\ (&+''&'''

4U\J MN 5RNWN[ )&-((&(((

+&, 2L]^JURcJLRXWN\ **/'+/+'))+'..-

4L\]JURbJLRpW MNU LZmMR\X )).&*.*&((*&--,

DX]JUN\ ((-&-**&(-.&--'
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AX]K -'+ n 6XVYX\SMSgW NO UX\ 8Q[O\X\ NO ;O\]SgW

4^NW]J\ C^K]X]JUN\ DX]JUN\

) 6P[N\X\ MN 8N\]RsW (',&('+&-)'&')-

,'+ ;K\]X\ BYO[KMSXWKUO\ *)-'1*1'-.*'-+/

ENZ^RLRX[ CNZ[XWJUN[ 1*&-0+&0-.&,*.

ENZ^RLRX[ WX CNZ[XWJUN[ 1&,/,&*(0&.00

5RNWN[ MN 6XW[]VX N =W[]VX[ )&*1*&,-/&.+0

FZJW[ONZNWLRJ[ ++&01)&,)+

AWijei feh Ccfk[ijei) NWiWi o GkbjWi )(.&()/&,(0

5JSJ MN 5RNWN[ 0),&,*)

B\ZX[ ;J[\X[ **/&0,(&--,

7NYZNLRJLRXWN[ MNU 8SNZLRLRX )&(11&+.,&0.*

7RONZNWLRJ NW FRYX MN 6JVKRX ).

)&) 8J\]X\ 6a][JX[MRWJ[RX\ *'+10'+01'/**

DN[]U\JMX[ MN 8SNZLRLRX[ 4W\NZRXZN[ )&*0/&*/0&.))

DX]JUN\ (',&('+&-)'&')-

" FW =k[djW Z[ ?]h[iei Z[ A[ij_yd) Ijhei AWijei) h[fh[i[djW fh_dY_fWbc[dj[ [b h[]_ijhe Z[ bei fW]ei h[Wb_pWZei feh
bW =+A+L+) W bei [n \kdY_edWh_ei gk[ ^Wd fh[i[djWZe Z[cWdZWi DkZ_Y_Wb[i+

6XWMSUSKMSgW NOU 8\]KNX NO DO\^U]KNX\ MXW UK 8TOM^MSgW C[O\^Y^O\]K[SK KU MSO[[O NOU 8TO[MSMSX +)*-3

?R_NU A[N\^Y^N\]X @KURPJMX \(8\]KNX NO DO\^U]KNX\ 5RON[NWLRJ\

(''% CN[_RLRX\ AN[\XWJUN\ 1*&-0+&0-.&,*. 1*&-0+&0-.&,*. (

+))& EO[_SMSX\ WX CO[\XWKUO\ 1&,/,&*(0&-00 1&,/,&*(0&-00 (

)''% 3RNWN\ MN 4XW\^VX N ;W\& )&*(0&(,1&-/- )&*1*&,-/&.+0 0,&,(0&(.+ $

.''% D[JW\ON[NWLRJ\ ++&01)&,)0 ++&01)&,)0 (

/''% @][X\ 8J\]X\ +++&0-/&1.* +++&0-/&1.* (

' FWi Z_\[h[dY_Wi _dZ_YWd Yedikcei h[Wb_pWZei Z[ bWi ?n_ij[dY_Wi Z[ <_[d[i Z[ =edikce [d [b fh[i[dj[ Wxe+

?X]J + e 4XVYX\RLRsW MN UJ 6SNL^LRsW A[N\^Y^N\]J[RJ

?b i_]k_[dj[ YkWZhe h[�[`W [b d_l[b Z[ ?`[YkY_yd Yedieb_ZWZe Z[ bWi fWhj_ZWi Jh[ikfk[ijWh_Wi Wi_]dWZWi W bW Cdij_jkY_yd 
fWhW [b [`[hY_Y_e �iYWb /-.1) WbYWdptdZei[ kd d_l[b Z[ [`[YkY_yd jejWb Z[b 62)61 #+

?R_NU
A[N\^Y^N\]X

FRPNW]N
A[N\^Y^N\]X

@KURPJMX
CJUMX

A[N\^Y^N\]J[RX

AX[LNW]JSN
! MN

6SNL^LRsW

)((%ENZ^RLRX[ CNZ[XWJUN[ 1+&+--&(.+&0-( 1*&-0+&0-.&,*. //)&*(/&,*, 66).4#

*((% ENZ^RLRX[ WX CNZ[XWJUN[ ))&--/&-0.&0++ 1&,/,&*(0&.00 *&(0+&+/0&),- 5.)64#

+((% 5RNWN[ MN 6XW[]VX N =W[& )&*/,&0*(&0*. )&*(0&(,1&-/- ..&//)&*-) 61)43#

-((% =W^NZ[RpW 9n[RLJ .&*,(&.0(&/)- ,&0*-&.,/&/1( )&,)-&(+*&1*- 44)00#

0((% FZJW[ONZNWLRJ[ *.0&*((&-.0 ++&01)&,)+ *+,&+(1&)-- ./)31#

1((% B\ZX[ ;J[\X[ +,1&..-&((( +++&0-/&1.* )-&0(/&(+0 62)15#

DX]JUN\ **,')-/')*0'02+ ('.&*+/&+((&.+* *&+.,&+'+&/). /+$/*!
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6SNL^LRsW Y[N\^Y^N\]J[RJ YX[ DRYX b A[XP[JVJ

DRYX A[N\^Y^N\]X
FRPNW]N

A[N\^Y^N\]X
@KURPJMX

A[N\^Y^N\]X
AJPJMX

5N^MJ
7UX]JW]N

)& CZXPZJVJ[ MN
4MVRWR[\ZJLRpW

/,&.1+&(,/&-*- /,&+*0&-/0&.*1 .1&.0+&*-*&//+ ,&.,-&+*-&0-.

*& CZXPZJVJ[ MN 4LLRpW +/&0.,&().&,,( ++&1)(&,-)&,,) *1&-,-&/-*&+*( ,&+.,&.11&)*)

+& CZXPZJVJ[ MN =W^NZ[RpW ,00&1-+&0*/ **(&,0)&/0, **(&,0)&/0, (

D@D2=6C **,')-/')*0'02+ ('.&*+/&+((&.+* //&**/&*.,&.-- 2')*)')+-'200

DRYX( e A[XP[JVJ ( e 2MVRWR\][JLRsW 8NWN[JU

?R_NU A[N\^Y^N\]X
FRPNW]N

A[N\^Y^N\]X
@KURPJMX

CJUMX
A[N\^Y^N\]J[RX

! MN
6SNL^LRsW

)((%ENZ^RLRX[ CNZ[XWJUN[ .1&)+/&-0.&(1/ .0&0(,&(-.&(,) +++&-+(&(-. 66)2/#

*((% ENZ^RLRX[ WX CNZ[XWJUN[ -&,(.&*/-&+/- -&,((&./-&+/- -&.((&((( 66)6-#

0((% FZJW[ONZNWLRJ[ -1&)0.&(-+ ++&01)&,)+ *-&*1,&.,( 24)/3#

1((% B\ZX[ ;J[\X[ 1(&(((&((( 01&1--&0(( ,,&*(( 66)62#

D@D2=6C 0-'/2,')-0'.+. 0-',+1'.01'/+2 ),*&*,.&./, //$+(!

FSYX + n C[XQ[KVK * n 4^NS]X[SK ;^LO[WKVOW]KU

?R_NU
A[N\^Y^N\]X

FRPNW]N
A[N\^Y^N\]X

@KURPJMX
CJUMX

A[N\^Y^N\]J[RX
! MN 6SNL^LRsW

)((%ENZ^RLRX[ CNZ[XWJUN[ *+&0*1&1-1&0.- *+&.(+&-+1&/+0 **.&*,(&)*/ 66)-2#

*((% ENZ^RLRX[ WX CNZ[XWJUN[ ,&.)1&.//&-)1 +&1/0&.0/&-+* .,(&101&10/ 53)./#

+((% 5RNWN[ MN 6XW[]VX N
=W[]VX[

)&*/,&0*(&0*. )&*(0&(,1&-/- ..&//)&*-) 61)43#

-((% =W^NZ[RpW 9n[RLJ -&)(*&)0,&/)- ,&0*-&.,/&/1( */.&-+.&1*- 61)25#

0((% FZJW[ONZNWLRJ[ *(1&(),&-)- ( *(1&(),&-)- -)--#

1((% B\ZX[ ;J[\X[ *-1&..-&((( *,+&1(*&).* )-&/.*&0+0 60)60#

D@D2=6C ,.'+2.',++'--) ,,'1.2'1+/'020 (&*)+&*/+&,*) /+$/)!
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*7=<�� �R�' ?<5?/: /�� �R�� <?A/9317: 73;A<�239�)7@A3 : /�23 �� <;A?<9�� B03?;/: 3;A/9�

4FA(B6&*,/)-&CD

?R_NU
% ?2@B=B2@A<�

FRPNW]N
% ?2@B=B2@A<�

@KURPJMX
'.91 <�

A[N\^Y^N\]J[RX
� �1 2�� 720B06W;


 � � 	 �)2 >B606<?�' 2 >?<;.92 ?� )0(&*((&((( ( )0(&*((&((( -)--#

)&*0,&110&((( -(&.*,&.,, )&*+,&+/+&+-. 0)61#

)&)(+&,1.&((( ( )&)(+&,1.&((( -)--#
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5RL]JVNW 2^MR]X[qJ ;W\]R]^LRXWJU

>_YjWc[d Z[ ;kZ_jehwW Cdij_jkY_edWb � ?`[hY_Y_e �iYWb /-.1) Z[ Yed\ehc_ZWZ Yed bW F[o H� .202,66+ g78

47A=B=GHF46=rB 9=B4B6=8F4 78@ 8GH47C�) [b >[Yh[je L[]bWc[djWh_e H� 5./4,66 o [b >[Yh[je H� 
5001,./) [d XWi[ Wb [nWc[d Z[ bWi ef[hWY_ed[i �dWdY_[hWi) WZc_d_ijhWj_lWi o [Yedyc_YWi h[Wb_pWZWi W bei 
Cd\ehc[i @_dWdY_[hei o [b Yedjheb Z[ bei ZeYkc[djei gk[ h[ifWbZWd bW ][ij_yd Z[ bW =edjhWbehwW L[fzXb_YW
A[d[hWb Z[ bW L[fzXb_YW) fkZ_[dZe ZWh kdW ef_d_yd Y[hj[hW ieXh[ bW hWpedWX_b_ZWZ Z[ bW i_jkWY_yd JWjh_ced_Wb
o @_dWdY_[hW [d jeZei iki Wif[Yjei _cfehjWdj[i) Wiw Yece bei h[ikbjWZei Z[ bWi ef[hWY_ed[i jecWZWi [d ik

LXWS]W\X MNU NSNZLRLRX LNZZJMX JU +) MN MRLRNVKZN MN *(),&



"!!

EWRMJM 6SNL^]X[J MN A[XbNL]X\

FW Od_ZWZ ?`[YkjehW Z[ Jheo[Yjei ZkhWdj[ [b [`[hY_Y_e �iYWb gk[ i[ _d\ehcW jkle W ik YWh]e bW [`[YkY_yd Z[ Zei 
=eef[hWY_ed[i NvYd_YWi He L[[cXebiWXb[i) ejeh]WZW W bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW feh [b <WdYe GkdZ_Wb
a NU 5JWLX =W\NZJVNZRLJWX MN 7N[JZZXUUX "5=7#&

(% C[XaOM]X NO o9X[]KUOMSVSOW]X NO UK 6XW][KUX[eK ;OWO[KU NO UK DOYhLUSMKp

8U CZXaNL\X O]N NSNL]\JMX YXZ UJ 6XW\ZJUXZnJ ;NWNZJU MN UJ DNYqKURLJ NW NU VJZLX MN UJ 6JZ\J 4L]NZMX [][LZR\J
NW ONLQJ *0 MN JKZRU MN *()( YXZ NU 5JWLX @]WMRJU a NW ONLQJ *( MN JPX[\X YXZ UJ DNYqKURLJ MNU CJZJP]Ja& 9]N
WfheXWZW feh F[o H� 1006 [b // Z[ `kd_e Z[ /-..+

@KSN]R_X MNU A[XbNL]X

4LZNLNW\JZ UJ LZNMRKRURMJM a NONL\R^RMJM MN UJ 6;D VNSXZJWMX [] VN\XMXUXPnJ a [][ [R[\NVJ[ MN J]MR\XZnJ&

A[N\^Y^N\]X

?b fh[ikfk[ije jejWb Z[b Jheo[Yje [i Z[ OM" 00-+/--) gk[ _dYbko[ _cfk[ijei+

6SNL^LRsW

?d i[]k_c_[dje W be fh[l_ije [d [b JbWd Z[ ;Zgk_i_Y_ed[i /-.0 * /-.1) \k[hed h[Wb_pWZWi o Ykbc_dWZWi bWi i_]k_[dj[i
JL\R^RMJMN[2

AJ[]N 20 6_JU^JLRsW b A[XLN\X\ ;W\]R]^LRXWJUN\

2L]R_RMJM @O]K(SWNSMKNX[O\ +)*-
2_JWLN MN UJ\
JL]R_RMJMN\

6XW[]U\XZnJ YJZJ NU 7N[JZZXUUX MN
ER[\NVJ MN 4ZLQR^X MN =WOXZVN[
MN 4]MR\XZnJ

>_i[xe [ _cfb[c[djWY_yd Z[ kd M_ij[cW Cd\ehctj_Ye gk[
YNZVR\RZl NU JUVJLNWJVRNW\X MN OXZVJ N[\Z]L\]ZJMJ \XMX[
bei fheZkYjei gk[ ][d[h[ bW =AL fWhW ik feij[h_eh YedikbjW
J WR^NU RW\NZWX&
$/=/17A/17H; 3; 8/ /?>B7A31AB?/ 238 @7@A39/ D 3; 38 B@< 238

97@9< / 8<@ 4B;17<;/?7<@ 23 8/ $',"

)((!

AJ[]N 30 AUJW MN 2WoUR\R\ MN 4JURMJM

DN^R[RpW NW\ZN CJZN[
%L[Wb_pWZW feh bW =AL Z[ J[hz)
VNMRJW\N ]W @NVXZlWM]V MN
NW\NWMRVRNW\X [][LZR\X NW\ZN UJ
?@M Z[ JWhW]kWo o J[hz) _dYbk_ZW
NW UJ YZXPZJVJLRpW JW]JU MN

WYj_l_ZWZ[i Z[ bW IF;=?@M) &

7N\NZVRWJZ [R NU NSNZLRLRX MN UJ 4]MR\XZRJ 9RWJWLRNZJ a UX[
8`lVNWN[ 8[YNLRJUN[ L]VYUNW LXW UJ UNPR[UJLRpW ^RPNW\N a
LXW UJ[ WXZVJ[ MN J]MR\XZnJ MN UJ =AFBE4=

)((!

AJ[]N 40 7X[]JUNLRVRNW]X MN UJ 4XWOX[VRMJM LXW UX\ 6\]oWMJ[N\ ;W]N[WJLRXWJUN\ MN 2^MR]X[qJ

DN^R[RpW a 4L\]JURbJLRpW
MNU @JW]JU MN 4]MR\XZnJ
;]KNZWJVNW\JU a 8W\ZNWJVRNW\X

MN 4]MR\XZN[ YJZJ DNMJLLRpW
MN =WOXZVN[ a CZNYJZJLRpW MN
DN[qVNWN[ MN =WOXZVN[

DN^R[RpW LXW\NWRMX MNU @JW]JU MN FN[JZNTp NW VJ\NZRJ
Z[ =edjheb AkX[hdWc[djWb) Yed bW �dWb_ZWZ Z[ [ijWXb[Y[h 
UJ KZNLQJ N`R[\NW\N NW\ZN NU LXW\NWRMX JL\]JU a UJ[ WXZVJ[

RW\NZWJLRXWJUN[ NW VJ\NZRJ MN LXW\ZXU P]KNZWJVNW\JU
fWhW [dj_ZWZ[i �iYWb_pWZehWi ikf[h_eh[i [c_j_ZWi feh [b 
=AFBE4= "=EE4=#&
CZXYXWNZ UJ[ VNSXZJ[ J UJ ^NZ[RpW JL\]JU JURWNJWMX NW OXZVJ
PZJM]JU LXW UJ[ WXZVJ[ RW\NZWJLRXWJUN[&

8W\ZNWJZ JU YNZ[XWJU MN J]MR\XZnJ NW UJ ZNMJLLRpW MN
_d\ehc[) Wiw Yece jWcX_vd [d bW fh[fWhWY_yd Z[ h[izc[d[i
MN RWOXZVN[

)((!
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AJ[]N 60 2^MR]X[qJ MN UJ 5XWJLRsW

4]MR\XZnJ 9RWJU MNU CZXaNL\X&

CNZVR\RZ JU J]MR\XZ RWMNYNWMRNW\N N`YZN[JZ ]WJ XYRWRpW
fhe\[i_edWb ieXh[ bW i_jkWY_yd �dWdY_[hW Z[b fheo[Yje Wb 
jvhc_de Z[ bW [`[YkY_yd) Wiw Yece [b Ykcfb_c_[dje Z[ bei

\mZVRWX[ MNU 6XW^NWRX MN 7XWJLRpW&

)((!

DO\^VOW NO UK OTOM^MSgW ]X]KU NO UX\ [OM^[\X\ NO UK 7XWKMSgW KU ,) NO T^WSX NO +)*- #6XWMU^SNX$

>XW]X ]X]JU MN UJ 5XWJLRsW "NW
MsUJ[N\ JVN[RLJWX\#

DX]JU NSNL^]JMX
"NW MsUJ[N\ JVN[RLJWX\#

AX[LNW]JSN MN
NSNL^LRsW

++(&*((&% 0/0+102).- 10!

+& 6XXYO[KMSgW FdMWSMK AX DOOVLXU\KLUO 4FA(B6&*,/)-&CD o9X[]KUOMSVSOW]X NOU ES\]OVK NO 6XW][XU

;^LO[WKVOW]KUp

FW =WhjW =edl[d_e \k[ ikiYh_jW [b .2 Z[ cWhpe Z[ /-.0) [djh[ bW L[fzXb_YW Z[b JWhW]kWo h[fh[i[djWZe feh [b
G_d_ij[h_e Z[ BWY_[dZW o [b <WdYe Cdj[hWc[h_YWde Z[ >[iWhhebbe %<C>&) [ijWXb[Y_vdZei[ Yece eh]Wd_ice [`[Ykjeh
i[ht bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW+ @k[ WfheXWZW feh [b =ed]h[ie HWY_edWb feh F[o H� 2.01 Z[ \[Y^W /4 
MN MRLRNVKZN MN *()+&

BKSN\R^X ;NWNZJU MNU CZXaNL\X

@NSXZJZ NU MN[NVYNoX MNU LXW\ZXU P]KNZWJVNW\JU NW CJZJP]Ja

5^[JLRsW MNU A[XbNL]X

8U YUJbX MN NSNL]LRpW MNU YZXaNL\X LXWOXZVN J UJ 6JZ\J 6XW^NWRX[ MN *, VN[N[ J YJZ\RZ MN UJ JYZXKJLRpW YXZ UNa&

?b Jheo[Yje [djhy [d l_][dY_W [b /4 Z[ Z_Y_[cXh[ Z[ /-.0) Yed\ehc[ W bW =JL,=,/-.1,003+ ?d \[Y^W / Z[ `kb_e

Z[ /-.1 W jhWlvi Z[ bW dejW =M=,=JL,=,/-.1,.-62) [b <WdYe Cdj[hWc[h_YWde Z[ >[iWhhebbe Z[YbWhy [b[]_Xb[ [b
CZXPZJVJ YJZJ ZNLRKRZ MN[NVKXU[X[&

A[N\^Y^N\]X

?b cedje Z[ bW =eef[hWY_yd [i Z[ OM" 512+---) Yed kdW YedjhWfWhj_ZW beYWb Z[ OM" .0/+2--+

4XVYXWNW]N\ MNU A[XbNL]X&

8U CZXaNL\X YJZJ L]VYURZ LXW [] XKSN\R^X [N QJ N[\Z]L\]ZJMX NW \ZN[ LXVYXWNW\N[& )& 7N[JZZXUUX WXZVJ\R^X a
c[jeZeby]_Ye) /+=WfWY_jWY_yd jvYd_YW o i[di_X_b_pWY_yd) o) 0+>ejWY_yd o @ehjWb[Y_c_[dje Z[ bWi =WfWY_ZWZ[i
FNLWXUpPRLJ[&

6SNL^LRsW

=edi_Z[hWdZe gk[) [b fh[ikfk[ije Z[b Jheo[Yje Yehh[ifedZ_[dj[ W @k[dj[ Z[ @_dWdY_Wc_[dje 0- \k[ _dYehfehWZe [d
NU CZN[]Y]N[\X ;NWNZJU MN ;J[\X MN UJ 6XW\ZJUXZnJ ;NWNZJU MN UJ DNYqKURLJ NW NU VN[ MN XL\]KZN a NU JYXZ\N UXLJU
NW WX^RNVKZN MN *(), ZN[YNL\R^JVNW\N&

7NKRMX J UJ [R\]JLRpW VNWLRXWJMJ [N Y]MRNZXW ZNJURbJZ UJ[ [RP]RNW\N[ JL\R^RMJMN[ M]ZJW\N NU VN[ MN WX^RNVKZN a
MRLRNVKZN MN *(),2

J# =edYkhie fWhW ;Zgk_i_Y_yd Z[ ceX_b_Wh_ei fWhW [b dk[le =[djhe Z[ =WfWY_jWY_yd7 i[ bb[]y ^WijW bW [jWfW Z[
JMS]MRLJLRpW YXZ ]W VXW\X \X\JU MN � /52+-25+5//) CP; _dYbk_Ze+

K# =edYkhie fWhW ;Zgk_i_Y_yd Z[ [gk_fei _d\ehctj_Yei) WkZ_el_ikWb[i o ie\jmWh[ ef[hWj_le7 i[ WZ`kZ_Yy feh kd
VXW\X \X\JU MN � 156+4-4+2/-) CP; _dYbk_Ze+

L# =edYkhie fWhW =edjhWjWY_yd Z[ kdW ;][dY_W fWhW WZgk_i_Y_yd Z[ JWiW`[i ;vh[ei7 WZ`kZ_YWZe feh kd cedje Z[

� ./5+.2-+---) CP; _dYbk_Ze+

M# 6XWL]Z[X YJZJ 7N[JZZXUUX MN ER[\NVJ =WOXZVl\RLX YJZJ [XYXZ\N MN UJKXZN[ VR[RXWJUN[ WX MN J]MR\XZnJ2 [N UUNPp
^WijW bW Yed\ehcWY_yd Z[ bW F_ijW =ehjW+

>[X_Ze W bW \[Y^W Z[ WZ`kZ_YWY_yd Z[ bei X_[d[i) bei fW]ei de \k[hed W\[YjWZei Wb fh[ikfk[ije Z[b [`[hY_Y_e �iYWb 
*(),&
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BNUJLRXWN\ ;W]N[RW\]R]^LRXWJUN\

=ed [b eX`[je Z[ ZWh Ykcfb_c_[dje W bW L[iebkY_yd =AL H| .-3-,.. gDZ] WL N`LW ^P L[]`PML c LOZ[_L PW DWLY
7YZXHZbNPJU$ ^ RH >PYPeT ^ FPYPeT KL RH 5UTZXHRUXcH 9LTLXHR KL RH CLVfIRPJH$ VHXH LR VLXPUKU *()* k *().m MXWMN ]WX
Z[ bei IX`[j_lei Cdij_jkY_edWb[i _dZ_YW �+?BD3<757B <3C B7<359?>7C 9>D7B9>CD9DE59?>3<7CJ LXW UX L]JU [N K][LJ N[\JKUNLNZ

c[YWd_icei Z[ Z_tbe]e o YedY[hjWY_yd W d_l[b dWY_edWb [ _dj[hdWY_edWb W �d Z[ Yedi[]k_h kd h[ikbjWZe [\[Yj_le [d bWi 
JL\R^RMJMN[ MN LXW\ZXU NSNL]\JMJ[&

48B MN AJ[JP^Jb [N_R\JMJ YX[ UJ 4XW][JUX[qJ MNU AN[t "BN_R\RsW NW][N AJ[N\#

FW Ih]Wd_pWY_yd Cdj[hdWY_edWb Z[ bWi ?dj_ZWZ[i @_iYWb_pWZehWi Mkf[h_eh[i %CHNIM;C&) [i bW eh]Wd_pWY_yd Y[djhWb fWhW
bW �iYWb_pWY_yd fzXb_YW [nj[h_eh+ >[iZ[ ^WY[ YWi_ 3- Wxei bW CHNIM;C) ^W fhefehY_edWZe kd cWhYe _dij_jkY_edWb fWhW 

bW jhWdi\[h[dY_W o [b Wkc[dje Z[ YedeY_c_[djei fWhW c[`ehWh W d_l[b ckdZ_Wb bW �iYWb_pWY_yd fzXb_YW [nj[h_eh o feh be 
jWdje \ehjWb[Y[h bW fei_Y_yd) bW Yecf[j[dY_W o [b fh[ij_]_e Z[ bWi Z_ij_djWi ?dj_ZWZ[i Z[ @_iYWb_pWY_yd Mkf[h_eh %?@M& [d
[][ ZN[YNL\R^X[ YJn[N[&

Jeh ik fWhj[) bW Ih]Wd_pWY_yd FWj_deWc[h_YWdW o Z[b =Wh_X[ Z[ ?dj_ZWZ[i @_iYWb_pWZehWi Mkf[h_eh[i) %IF;=?@M&

[i kde Z[ bei 4 ]hkfei h[]_edWb[i Z[ jhWXW`e Z[ bW CHNIM;C) Ykoe eX`[j_le [i Ykcfb_h \kdY_ed[i Z[ _dl[ij_]WY_yd
Y_[djw�YW [if[Y_Wb_pWZW o Z[iWhhebbWh jWh[Wi Z[ [ijkZ_e) YWfWY_jWY_yd) [if[Y_Wb_pWY_yd) Wi[iehwW o Wi_ij[dY_W jvYd_YW) 
OXZVJLRpW a LXXZMRWJLRpW JU [NZ^RLRX MN [][ VRNVKZX[&

FW jWh[W fh_dY_fWb Z[ kde Z[ iki Yec_jvi) [b =ec_jv Z[ =h[WY_yd Z[ =WfWY_ZWZ[i %===&) [i Yh[Wh Yecf[j[dY_Wi o

YWfWY_ZWZ[i fhe\[i_edWb[i [d bWi ?@M c[Z_Wdj[ bW \ehcWY_yd) bW Wi_ij[dY_W jvYd_YW o ejhWi WYj_l_ZWZ[i Z[ Z[iWhhebbe+
;b _dj[h_eh Z[ Z_Y^e =ec_jv) [b MkXYec_jv 0 i[ Z[Z_YW W fhecel[h bWi c[`eh[i fhtYj_YWi o bW ]WhWdjwW Z[ bW YWb_ZWZ W
jhWlvi Z[ h[l_i_ed[i lebkdjWh_Wi [djh[ fWh[i) [d bwd[W Yed be [ijWXb[Y_Ze [d bW G[jW / =h[WY_yd Z[ =WfWY_ZWZ[i) Z[b JbWd
?ijhWjv]_Ye Z[ bW CHNIM;C /-..*/-.3) YkoW [ijhWj[]_W 1| [ijt h[\[h_ZW W bWi c[dY_edWZWi h[l_i_ed[i+

?b jvhc_de L[l_i_yd [djh[ JWh[i i[ h[�[h[ W bW [lWbkWY_yd Z[ kdW ?@M h[Wb_pWZW feh ejhW e feh lWh_Wi ?@M+ FWi ?@M 
Z[Y_Z[d lebkdjWh_Wc[dj[ i_ gk_[h[d h[Wb_pWh Z_Y^W WYj_l_ZWZ e iec[j[hi[ W [bbW) be YkWb i_]d_�YW gk[ bWi ?@M de i[ 
eXb_]Wd d_ gk[ ^WoWd i_Ze eXb_]WZWi feh [nj[hdei W h[Wb_pWh kdW L[l_i_yd [djh[ JWh[i+

?d [ij[ Yedj[nje) bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW Z[b JWhW]kWo ^W ieb_Y_jWZe Wb ===) lebkdjWh_Wc[dj[) gk[ i[

h[Wb_Y[ bW L[l_i_yd [djh[ JWh[i) bW gk[ \k[ WY[fjWZW [ _dYbk_ZW [d bW fhe]hWcWY_yd;dkWb Z[;Yj_l_ZWZ[i /-.1 Z[b =ec_jv
Z[ =h[WY_yd Z[ =WfWY_ZWZ[i %===&) Z[ bW Ih]Wd_pWY_yd FWj_deWc[h_YWdW o Z[b =Wh_X[ Z[ ?dj_ZWZ[i @_iYWb_pWZehWi
Mkf[h_eh[i) i_[dZe Z[i_]dWZW W bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW Z[b J[hz Yece bW ?@M h[l_iehW) [dYWh]WZW Z[
fhe]hWcWh o [`[YkjWh bW L[l_i_yd+ ?d \[Y^W ./,-0,.1) i[ ikiYh_X_[hed [djh[ bW ?@M Z[b JWhW]kWo o bW ?@M Z[b J[hz) [b
G[cehWdZe Z[ ?dj[dZ_c_[dje) ZeYkc[dje gk[ h[Ye]_y bei Wif[Yjei \kdZWc[djWb[i fWhW bW [`[YkY_yd Z[ bW L[l_i_yd+

Jeh L[iebkY_yd =AL H| /1/ Z[b /2 Z[ cWhpe Z[ /-.1) i[ Wfhk[XW bW h[Wb_pWY_yd Z[ bW L[l_i_yd [djh[ JWh[i) _cfkbiWZW
feh [b =ec_jv Z[ =h[WY_yd Z[ =WfWY_ZWZ[i Z[ bW IF;=?@M W i[h [`[YkjWZW feh bW ?@M Z[b J[hz Yed\ehc[ Wb G[cehWdZe
Z[ ?dj[dZ_c_[dje Z[ \[Y^W ./ Z[ cWhpe Z[ /-.1) Z[i_]dtdZei[ Wb F_Y+ >[hb_i JWh[Z[i >[b]WZe Yece =eehZ_dWZeh feh
UJ 6;D MNU CJZJP]Ja&

(KSN]R_X\ MN UJ BN_R\RsW NW][N AJ[N\

" >[j[hc_dWh i_ bW [ijhkYjkhW eh]td_YW Z[ bW ?@M Z[b JWhW]kWo [ijt Wb_d[WZW W iki \kdY_ed[i Yedij_jkY_edWb[i o b[]Wb[i)
a [R [][ JL\R^RMJMN[ [N MN[JZZXUUJW LXW\JWMX LXW UJ[ QNZZJVRNW\J[ YJZJ ]WJ JMNL]JMJ VJZLQJ RW[\R\]LRXWJU&

" 7N\NZVRWJZ [R NU NSNZLRLRX MN UJ4]MR\XZnJ 9RWJWLRNZJ L]VYUN LXW UJ UNPR[UJLRpW ^RPNW\N a LXW UJ[ WXZVJ[ MN J]MR\XZnJ
MN UJ =AFBE4=&

" 7N\NZVRWJZ [R NU NSNZLRLRX MN UX[ 8`lVNWN[ 8[YNLRJUN[ L]VYUN LXW UJ UNPR[UJLRpW ^RPNW\N a LXW UJ[ WXZVJ[ MN
J]MR\XZnJ MN UJ =AFBE4=&

2ULJWLN

FW L[l_i_yd [djh[ JWh[i Yecfh[dZ_y [b f[hweZe /-.0 o i[ [\[Yjky [d XWi[ Wb Wdtb_i_i Z[ bW dehcWj_lW Wfb_YWXb[ W bW
?@M Z[b JWhW]kWo o Z[ bW ZeYkc[djWY_yd [ _d\ehcWY_yd fhefehY_edWZ+ ;i_c_ice) i[ h[Wb_pWhed [djh[l_ijWi Yed bei
h[ifediWXb[i Z[ bWi Z_\[h[dj[i kd_ZWZ[i eh]td_YWi gk[ WcXWi ?@M Yedi_Z[hWhed d[Y[iWh_e+

?b NhWXW`e Z[ =Wcfe Yecfh[dZ_y jh[i l_i_jWi W dk[ijhW Cdij_jkY_yd feh fWhj[ Z[b [gk_fe Z[ L[l_i_yd Z[ bW ?@M Z[b J[hz+
C]kWbc[dj[ Z[iWhhebbWhed WYj_l_ZWZ[i Z[ Wdtb_i_i o fheY[iWc_[dje Z[ _d\ehcWY_yd [d bW Y_kZWZ Z[ F_cW+



"!'

4XWLU^\RXWN\ MN UJ 67C MNU AN[t

g6ZXZ ]P^`W_LOZ OP WL ]PaT^TwY []LN_TNLOL L WL 89G OPW DL]LR`Lc PW 8\`T[Z FPaT^Z] L]]TML L WL^ NZYNW`^TZYP^

^TR`TPY_P^2

@L P^_]`N_`]L Z]RsYTNL OP WL 89G OPW DL]LR`Lc N`PY_L NZY `YTOLOP^ Z]RLYTdLNTZYLWP^ XT^TZYLWP^ P^[PNTLWTdLOL^$ [Z]
L^`Y_Z^ c YTaPWP^ OP RZMTP]YZ$ [L]L N`X[WT] NZY ^`^ Q`YNTZYP^ NZY^_T_`NTZYLWP^ c WPRLWP^$ ^TPYOZ YPNP^L]TZ NZY^ZWTOL]
OTNSL P^_]`N_`]L XPOTLY_P WL []PNT^TwY QZ]XLW OP Q`YNTZYP^ TY^_T_`NTZYLWP^ \`P NZ]]P^[ZYOP L_PYOP] L NLOL `YL OP
OTNSL^ `YTOLOP^ Z]RsYTNL^ XT^TZYLWP^$ NL`_PWLYOZ \`P _ZOL^ WL^ Q`YNTZYP^ N`PY_PY NZY `YTOLOP^ ]P^[ZY^LMWP^ OP ^`
L_PYNTwY&

=H 78D J[LTZH JUT \HXPHKHY OLXXHSPLTZHY VHXH Y[ SHXJOH PTYZPZ[JPUTHR$ LT RU W[L XLYVLJZH H VRHTPnJHJPeT$ LQLJ[JPeT
OP L`OT_Z]uL^$ ]PN`]^Z^ S`XLYZ^$ NL[LNT_LNTwY$ _PNYZWZRuL OP TYQZ]XLNTwY$ PaLW`LNTwY c ^PR`TXTPY_Z$ PY_]P Z_]Z^
HYVLJZUY$ OHIPbTKUYL PKLTZPnJHKU RH JUTYPYZLTJPH KL NXHT VHXZL KL LRRHY$ RH TLJLYPKHK KL HJZ[HRP_HX ^'U VUZLTJPHX
Z_]L^$ L^u NZXZ OP^L]]ZWWL] SP]]LXTPY_L^ LOTNTZYLWP^ Z NZX[WPXPY_L]TL^ L WL^ PbT^_PY_P^$ _ZOZ P^_Z PY PW XL]NZ OP WL^
M`PYL^ []sN_TNL^ TY_P]YLNTZYLWP^ [L]L PW Q`YNTZYLXTPY_Z OP WL^ 89G&

7LOZ \`P WL 89G OPW DL]LR`Lc ^P PYN`PY_]L PY `Y []ZNP^Z OP QZ]_LWPNTXTPY_Z [P]XLYPY_P$ PY PW XL]NZ OP WL
TX[WPXPY_LNTwY OPW A86=D c OP WL ]PaT^TwY NZY_TY`L \`P PbTRP PW GT^_PXL OP ;P^_TwY OP WL 6LWTOLO$ WZ^ SPNSZ^
]PaPWLOZ^ c WL^ ]PNZXPYOLNTZYP^ OLOL^ PY NLOL NL^Z _TPYPY PW sXMT_Z YPNP^L]TZ [L]L ^` L^TXTWLNTwY c WL LOZ[NTwY OP
LNNTZYP^ OP XPUZ]L&

5UT XLRHJPeT HR LQLXJPJPU KL XL\PYPeT KL H[KPZUXcHY nTHTJPLXHY "(*# ^ L]aSLTLY LYVLJPHRLY "(*#$ LR 7W[PVU CL\PYUX
PYNZY_]w `Y YTaPW LNP[_LMWP OP N`X[WTXTPY_Z OP WZ P^_LMWPNTOZ PY PW H8G4F8?r$ YTaPW \`P ^P ]PO`NP LW _ZXL] NZXZ
]PQP]PYNTL WZ P^_LMWPNTOZ PY WL^ =GG4= L[WTNLMWP^ L OTNSL^ LN_TaTOLOP^ OP NZY_]ZW$ WZ \`P P^ `Y TYOTNL_TaZ OP WL YPNP^TOLO
OP PQPN_`L] `YL ]PaT^TwY OP WL YZ]XL YLNTZYLW PY N`LY_Z L ^` LN_`LWTOLO c LW XT^XZ _TPX[Z NZYNTWTL]WL NZY WZ \`P
P^_LMWPNPY WL^ =GG4=&

8W []ZNP^Z OP LN_`LWTdLNTwY YZ]XL_TaL c NZYNTWTLNTwY NZY WL^ =GG4= \`P ^P ^`RTP]P P^ NZYNZ]OLY_P$ NZYNP[_`LW c
_PX[Z]LWXPY_P$ NZY WL [`P^_L PY XL]NSL OPW D]ZR]LXL OP =X[WPXPY_LNTwY =GG4= "D]ZR]LXL +T# [`P^_Z PY XL]NSL [Z]
WL =YTNTL_TaL OP 7P^L]]ZWWZ OP WL =BHCG4= "=7=#&

DL OHT PKLTZPnJHKU I[LTHY VXaJZPJHY LT RH NLYZPeT KL RH 78D KLR AHXHN[H^$ JUSU LY LR JHYU KL RH HKUVJPeT KLR >UKLRU
8^_sYOL] OP 6ZY_]ZW =Y_P]YZ [L]L WL^ PY_TOLOP^ [xMWTNL^ OPW DL]LR`Lc i A86=D$ WL TX[WPXPY_LNTwY OPW GT^_PXL OP
;P^_TwY OP WL 6LWTOLO$ NZY_L] NZY `YL 7T]PNNTwY OP 4`OT_Z]uL 9Z]PY^P c ^`UP_L]^P L WL []P^PY_P FPaT^TwY PY_]P DL]P^$
PY_]P Z_]L^&

&,-0 ;0<,5=,; 5, 4698;=,7.4, /0 469>5<,; 5, 46950607=,.4A7 /05 *'&(+! 30;;,6407=, 1>7/,607=,5 9,;, 05 .87=;85!

+4(%.,;%(,20 9 *8%.7%(,20 )* .14 4,45*/%4 )* (10531. ,05*301 )* .%4 *06)%)*4 47-*5%4 %. &/',51 )* .% "#$=

)46,! "% /0 ,28<=8 /0 $"#%?

%8 $<<?27;/2<? 23 ,3C7@7H; 3;A?3 +/?3@ =<? 8/ %&- 238 +/?/5B/D! 2/
831AB?/ /8 *39<?/;2< 23 %;A3;273;A< D 38 #1A/ 23 #=3?AB?/! /;A3

8/ =?3@3;17/ 23 8<@ 7;A35?/;A3@ 238 %>B7=< ,3C7@<? 23 8/ % &- 238

(/?E H /7 ";8B0 #6/-DBF;L

%8 $<;A?/8<? '3;3?/8 23 8/ ,3=I0871/! @B@1?703 38 #1A/ 23 #=3?AB?/ 23
7;717< 23 8/ ,3C7@7H; 3;A?3 +/?3@
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2^MR]X[qJ\ 4XX[MRWJMJ\

" 4XW\XURMJLRsW MN J^MR]X[qJ LXX[MRWJMJ MN [NL^[\X\ QqM[RLX\ [NJURcJMJ NW][N 6W]RMJMN\ 7R\LJURcJMX[J\
C^YN[RX[N\ "67C#

?b F_Y+ ;hdWbZe ;dZhvi ;YeijW) >_h[Yjeh A[d[hWb Z[ bW >_h[YY_yd A[d[hWb Z[ =edjheb Z[ bW A[ij_yd ;cX_[djWb Z[
bW =AL Z[ JWhW]kWo) fWhj_Y_fy Z[ bW =ec_i_yd NvYd_YW ?if[Y_Wb Z[ G[Z_e ;cX_[dj[ %=IGN?G;& � IF;=?@M) 
ZN]WRpW MN LXW[XURMJLRpW MN UJ �;kZ_jehwW =eehZ_dWZW Z[ L[Ykhiei BwZh_Yei� i[ h[Wb_py [d <k[dei ;_h[i) ;h][dj_dW 

MNU *- JU *0 MN VJZbX MN *(),&

?d jeZW bW WYj_l_ZWZ Z[iWhhebbWZW i[ jhWXW`y Yed bWi Z[cti ?dj_ZWZ[i @_iYWb_pWZehWi Mkf[h_eh[i %?@M&) [d XWi[ Wb
_d\ehc[ Z[ WkZ_jehwW gk[ bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW Z[ dk[ijhe fWwi h[Wb_py W Z_\[h[dj[i _dij_jkY_ed[i
Z[b ?ijWZe fWhW]kWoe) [d YkWdje W bW ][ij_yd Z[ bei h[Ykhiei ^wZh_Yei [d [b fWwi o Wiw jWcX_vd [d ef_d_ed[i WY[hYW

MN UJ[ UNLLRXWN[ JYZNWMRMJ[&

=ed bW fWhj_Y_fWY_yd Z[ bWi ?dj_ZWZ[i @_iYWb_pWZehWi Mkf[h_eh[i Z[ ;h][dj_dW) <hWi_b) <eb_l_W) =ebecX_W) Gvn_Ye)
JWhW]kWo) JWdWct) J[hz) P[d[pk[bW o ejhei _dl_jWZei+ ?d bW h[kd_yd i[]zd be fh[l_ije \k[hed WXehZWZei bei
[RP]RNW\N[ \NVJ[2

" ?lWbkWY_yd Z[ bW ][ij_yd Z[b JbWd If[hWj_le ;dkWb /-.07 CdZ_YWZeh[i) c[jWi o ]hWZe Z[ Ykcfb_c_[dje W YWh]e
MN UJ YZN[RMNWLRJ MN 6B@F8@4 ZNYZN[NW\JMX YXZ UJ 4]MR\XZnJ ;NWNZJU MN UJ AJLRpW 4ZPNW\RWJ&

" ;kZ_jehwW Z[ X_eZ_l[hi_ZWZ7 jvhc_dei Z[ h[\[h[dY_W o =hede]hWcW) fh[i[djWZe feh bW ?@M Z[ JWhW]kWo+

" JbWd If[hWj_le ;dkWb /-.27 JWi_lei WcX_[djWb[i7 Jhefk[ijWi Z[ i[c_dWh_e [if[Y_Wb) bwd[Wi Z[ jhWXW`e /-.2*
/-.5 o j[cWi Z[ ;Zc_d_ijhWY_yd Z[ =IGN?G;) W YWh]e Z[ bW fh[i_Z[dY_W Z[ =IGN?G;+

CXZ YJZ\N MN UJ 6;D [N QRbX UJ YZN[NW\JLRpW MN UX[ \mZVRWX[ MN ZNONZNWLRJ a NU LZXWXPZJVJ MN UJ4]MR\XZnJ 6XXZMRWJMJ

MN 5RXMR^NZ[RMJM NW UJ L]JU W]N[\ZJ RW[\R\]LRpW \NWMZl J [] LJZPX UJ LXXZMRWJLRpW MN UJ VR[VJ&

" DO^WSgW FdMWSMK C[OYK[K]X[SK YK[K OU FKUUO[ NO 6KYKMS]KMSgW a NO CUKWSqMKMSgW NO UK 4^NS]X[eK 6XX[NSWKNK

\XK[N 3RXMR_N[\RMJM

Fei ZwWi bkd[i 4 o cWhj[i 5 Z[ WXh_b Z[b /-.1 i[ bb[ly W YWXe [d [b iWbyd WkZ_jeh_e Z[ bW =AL bW L[kd_yd NvYd_YW
Jh[fWhWjeh_W fWhW [b NWbb[h Z[ =WfWY_jWY_yd o Z[ JbWd_�YWY_yd Z[ ;kZ_jeh_W =eehZ_dWZW ieXh[ <_eZ_l[hi_ZWZ+

8U N^NW\X LXW\p LXW NU JLXVYJoJVRNW\X MN MX[ J]MR\XZN[ MNU FZRK]WJU MN 6]NW\J[ MN UJ GWRpW MN 5ZJ[RU "F6G# a UJ
fWhj_Y_fWY_yd Z[ WkZ_jeh[i Z[ bW >_h[YY_yd A[d[hWb Z[ =edjheb Z[ bW A[ij_yd ;cX_[djWb Z[ bW =AL) _dlebkYhWZei [d

UJ 4]MR\XZnJ MN UJ 5RXMR^NZ[RMJM&

8W UJ YZRVNZJ SXZWJMJ [N \ZJ\p NU \NVJ [XKZN UJ N`YNZRNWLRJ MN UJ J]MR\XZnJ LXXZMRWJMJ NW lZNJ[ YZX\NPRMJ[ MN UJ
;cWped_W <hWi_b[xW) f[h_eZe /-./,/-.0+ G_[djhWi [d [b i[]kdZe ZwW Z[b jWbb[h i[ ^WXby ieXh[ bW fbWd_�YWY_yd Z[ bW 
WkZ_jehwW YeehZ_dWZW [d X_eZ_l[hi_ZWZ Yed [d\egk[ [d th[Wi fhej[]_ZWi) f[h_eZe /-.1+

" FKUUO[ NO CUKWSqMKMSgW NO UK 4^NS]X[eK 6XX[NSWKNK NO 9B68@

>[b .5 Wb /- Z[ cWhpe Z[b /-.1 i[ bb[ly W YWXe [b NWbb[h Z[ JbWd_�YWY_yd Z[ bW ;kZ_jehwW =eehZ_dWZW Z[ @edZe 
YJZJ UJ 6XW^NZPNWLRJ 8[\Z]L\]ZJU MNU @8D6BEGD "9B68@# f 4]MR\XZnJ NW BKZJ CqKURLJ f MN UJ[ 8W\RMJMN[

@_iYWb_pWZehWi Mkf[h_eh[i Z[ fWwi[i Z[b G?L=IMOL o WieY_WZei %?@MOL&) i_[dZe bW L[fzXb_YW Z[b JWhW]kWo
Wd�jh_edW Z[b [dYk[djhe h[]_edWb+ ?d bW efehjkd_ZWZ [ijkle fh[i[dj[ bW ;Xe]WZW HWdYo Nehh[XbWdYW) MkX =edjhWbeh 
A[d[hWb Z[ bW L[fzXb_YW) ;Xe]WZe >Wl_Z <WhzW) M[Yh[jWh_e A[d[hWb Z[ bW =AL Z[ JWhW]kWo+

#7 &/1/ ./7 #>D3=; )/F3@;? ./ 7+ #$* ./7 (/?EK %92L #9?3>D/ '/64+

@/ .3?32/ +7 ";83A0 #6/-DBF; ./ 7+ #$* ./7 (+?+2D+HK /G=;93/9.;

@;,?/ /7 +7-+9-/ ./ 7+ )/F3@3<9 /9A?/ (+?/@ H 7;@ A?+,+6;@ + @/?

/6/-DA+.;@ -;91;?8/ +7 '/8;?+9.; ./ #9A/9.383/9A;L

);@A/;AG;3/ 238 ./883? ?3/87E/2/ 3; 38 -63?/A<; (<A38"
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8U XKSN\R^X MN UJ J]MR\XZnJ N[ N^JU]JZ UJ PN[\RpW MN YZXaNL\X[ MN XKZJ[ YqKURLJ[ JYZXKJMX[ NW LJMJ YJn[ YXZ NU 9B68@

Wb 0.,./,.0) ik ]hWZe Z[ [`[YkY_yd o i_ bei h[Ykhiei kj_b_pWZei [d bei h[if[Yj_lei fhe]hWcWi [ijtd i_[dZe Wi_]dWZei
Z[ cWd[hW [�Y_[dj[ o [�YWp) YedjhebWZei o WYecfWxWZei WZ[YkWZWc[dj[ feh bWi Wkjeh_ZWZ[i h[ifediWXb[i+ >khWdj[ 
NU \JUUNZ MN[JZZXUUJMX O]N LXW[NW[]JMX LXWLNW\ZJZ NU \ZJKJSX J]MR\XZ MN LJMJ 89E [XKZN NU PZJMX MN L]VYURVRNW\X
MN UX[ JYXZ\N[ a UJ ]\RURbJLRpW MN OXWMX[3 PZJMX MN L]VYURVRNW\X MN UX[ YZXLN[X[ JMVRWR[\ZJ\R^X[ YXZ YJZ\N MNU
eh]Wd_ice [`[Ykjeh8 [`[YkY_yd Z[ fheo[Yjei Z[ WYk[hZe Wb Yhede]hWcW %\wi_Ye o �dWdY_[he&) o8 [b \kdY_edWc_[dje Z[ 

UX[ LXW\ZXUN[ MN ZNP]UJZRMJM a MN PN[\RpW&

FWi WkZ_jehwWi YeehZ_dWZWi bb[lWZWi WZ[bWdj[ feh bWi ?@M c_[cXhei _dj[]hWdj[i Z[ bW ?@MOL) ied kd _cfkbie
fei_j_le [d be gk[ h[if[YjW W bei X[d[�Y_ei Z[ Yeef[hWY_yd o YeehZ_dWY_yd Z[ [i\k[hpei Z[ Yedjheb) fh_dY_fWbc[dj[ 
[d be gk[ YedY_[hd[ Wb _dj[hYWcX_e Z[ YedeY_c_[djei [ _Z[Wi) bW Yecfh[di_yd [d bei h[if[Yj_lei [d\egk[i Z[
WkZ_jehwW) bW Z[j[hc_dWY_yd Z[ bei h_[i]ei _d^[h[dj[i W bWi dehcWj_lWi o fheY[iei Z[ YWZW fWwi o bW _cfb[c[djWY_yd

MN VNMRMJ[ ZNUJLRXWJMJ[ J UJ[ ZNLXVNWMJLRXWN[ NVNZPNW\N[ MN UX[ MR^NZ[X[ RWOXZVN[ MN J]MR\XZnJ LXWLU]RMX[&

Fei fWwi[i h[fh[i[djWdj[i c_[cXhei Z[ bW ?@MOL gk[ fWhj_Y_fWhed \k[hed ;h][dj_dW) <eb_l_W) <hWi_b) o JWhW]kWo+

8W L]VYURVRNW\X J UX MR[Y]N[\X NW NU CUJW MN4LLRpW MNU JoX *(), MN UJ BZPJWRbJLRpW MN UJ[ 8W\RMJMN[ 9R[LJURbJMXZJ[

Mkf[h_eh[i Z[b G[hYeikh o ;ieY_WZei %?@MOL&) gk[ fh[lv bW h[Wb_pWY_yd WdkWb Z[ bW WkZ_jehwW YeehZ_dWZW)
fh[\[h[dj[c[dj[) [d fheo[Yjei Z[ @edZe Z[ =edl[h][dY_W ?ijhkYjkhWb Z[b G[hYeikh %@I=?G&) bWi ?dj_ZWZ[i
@_iYWb_pWZehWi Mkf[h_eh[i %?@M& Z[ ;h][dj_dW) <hWi_b o JWhW]kWo h[Wb_pWhed kdW WkZ_jehwW YeehZ_dWZW ieXh[ [b
9B68@ LXW mWOJ[R[ NW UX[ YZXaNL\X[ MN XKZJ YqKURLJ&

?d [\[Yje) bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW Z[b JWhW]kWo feh L[iebkY_yd =AL H� 4/2,.1 Z_ifkie bW h[Wb_pWY_yd  
Z[ kdW WkZ_jehwW [if[Y_Wb Z[ eXhWi Wb �FbWcWZe GIJ= H� .35./-.-FJC ;Z L[\[hvdZkc Z[ �hcWi YedijhkYjehWi 
fWhW bWi IXhWi Z[ L[^WX_b_jWY_yd o JWl_c[djWY_yd ;i\tbj_YW Z[b NhWce7 =edY[fY_yd *  PWbb[cw) W i[h �dWdY_WZWi Yed 
h[Ykhiei Z[b @edZe fWhW bW =edl[h][dY_W ?ijhkYjkhWb Z[b G[hYeikh %@I=?G&) J[h_eZe /-.- Wb /-.0�+

?b jhWce WkZ_jWZe) =edY[fY_yd * PWbb[cw) fei[[ kdW [nj[di_yd Wfhen_cWZW Z[ .4- ac) i_[dZe [b cedje jejWb Z[ bei
YedjhWjei bW ikcW Z[ A+ 106+265+035+-/5+ Fei c_icei ied �dWdY_WZei Yed h[Ykhiei Z[b @edZe  Z[ =edl[h][dY_W 
?ijhkYjkhWb Z[b G?L=IMOL %@I=?G&)  [d l_hjkZ Z[ bW >[Y_i_yd =G= H� -3,.- %-/,-5,/-.-& * =I@ H� -2,.- 
%.1,.-,.-& o =edjhWfWhj_ZW FeYWb+

FW IXhW �L[^WX_b_jWY_yd o JWl_c[djWY_yd ;i\tbj_YW Z[b NhWce7 =edY[fY_yd *  PWbb[cw� i[ [b_]_y [d XWi[ W bW 
h[b[lWdY_W Z[b c_ice Yece eXhW fzXb_YW gk[ Yed\ehc[ Wb =ecfed[dj[ b Z[b @I=?G) fheck[l[ bW =edl[h][dY_W
?ijhkYjkhWb Z[b G?L=IMOL) o feh bei h_[i]ei Z[b de be]he Z[ eX`[j_lei feh f[hYWdY[i e [l[djei Z[dkdY_WZei
[d bW fhef_W fh[diW) h[\[h[dj[i W bei _cfehjWdj[i WjhWiei feh \WbjW Z[ b_X[hWY_yd Z[ \hWd`Wi fh_dY_fWbc[dj[ o YkoW
ZN[XU]LRpW WX [N ^NnJ LNZLJWJ&

4i_c_ice) c[Z_Wdj[ HejW =AL H| 5603,.1) bW =edjhWbehwW A[d[hWb [nfh[iW ik Yecfhec_ie Z[ fWhj_Y_fWh [d bW
4]MR\XZRJ 6XXZMRWJMJ [XKZN BKZJ[ MN HR^RNWMJ[e J MN[JZZXUUJZ[N NW NU VJZLX MNU CUJW MN \ZJKJSX *()- MNU ;Z]YX
Z[ NhWXW`e Z[ ;kZ_jeh_W Z[ IXhWi JzXb_YWi %ANIJ& Z[ bW IF;=?@M o [d YedYehZWdY_W Yed bWi WYj_l_ZWZ[i Z[
Wfh[dZ_pW`[ feh _cfWYje) Z[iWhhebbWZWi [d [b tcX_je Z[b =ec_jv Z[ =h[WY_yd Z[ =WfWY_ZWZ[i %===&+

" ;VYUNVNW]JLRsW MNU DJUUN[ MN CR\]NVJ MN 8N\]RsW MNU 4XWXLRVRNW]X

FW 6;D YJZ\RLRYJ MN UJ _cfb[c[djWY_yd f_beje Z[b M_ij[cW Z[ A[ij_yd Z[b =edeY_c_[dje %MA=& Z[ bW IF;=?@M) [d
[b cWhYe Z[b Jheo[Yje Z[ =eef[hWY_yd IF;=?@M*ACT ) o fWhW [bbe i[ Yed\ehcy [b Ahkfe Ccfkbieh �NWia @ehY[� W 
jhWlvi Z[ bW L[iebkY_yd =AL H� 65,.1) o Ykoe [dbWY[ \ehcWb [i [b F_Y+ SWii_h ;Zc[d) >_h[Yjeh Z[ ;i[iehwW NvYd_YW+

;b h[if[Yje) Z[b /. Wb /2 Z[ WXh_b Z[b Yehh_[dj[ i[ bb[ly W YWXe [b NWbb[h MA=) Yed bW �dWb_ZWZ Z[ _dj[hYWcX_Wh 
[nf[h_[dY_Wi [d cWj[h_W Z[ WYj_l_ZWZ[i Z[ Yedjheb) YWfWY_jWY_yd) i_ij[cW Z[ ][ij_yd Z[ YWb_ZWZ [ _d\ehctj_YW+ ?b
\JUUNZ [N UUN^p NW NU [JUpW J]MR\XZRX MN UJ NW\RMJM&

>[iZ[ cWoe Z[b /-.- [b =ec_jv Z[ =WfWY_jWY_yd L[]_edWb Z[ IF;=?@M) j_[d[ feh c_i_yd fhecel[h bW \ehcWY_yd

o [b c[`ehWc_[dje Z[ bei h[Ykhiei ^kcWdei Z[ bWi ?@M) [d [b cWhYe Z[ bei eX`[j_lei Z[ YWfWY_jWY_yd [ijWXb[Y_Zei
feh bW IF;=?@M) fWhW Yedjh_Xk_h Wb _dYh[c[dje Z[ bW [�YWY_W [d bW ][ij_yd o bW ceZ[hd_pWY_yd Z[ bW WZc_d_ijhWY_yd 
YqKURLJ3 a NW N[N [NW\RMX MNLRMRp N[\JKUNLNZ ]W E;6&

FW A[ij_yd Z[b =edeY_c_[dje) [i kd YedY[fje Wfb_YWZe [d bWi eh]Wd_pWY_ed[i) gk[ XkiYW jhWdi\[h_h [b YedeY_c_[dje

o bW [nf[h_[dY_W [n_ij[dj[ [djh[ iki c_[cXhei) Z[ ceZe gk[ fk[ZW i[h kj_b_pWZe Yece kd h[Ykhie Z_ifed_Xb[ fWhW
bei �d[i Z[ bW eh]Wd_pWY_yd+

?ij[ fheo[Yje i[ [bWXehy Yed [b fhefyi_je Z[ Yh[Wh kdW c[ceh_W _dij_jkY_edWb Z[ bW IF;=?@M W jhWlvi Z[ bW
h[Yef_bWY_yd Z[b WYj_le,YWf_jWb _dj[b[YjkWb [d bWi ?@M) fej[dY_Wh [b �k`e Z[ YedeY_c_[dje [djh[ bei c_[cXhei Z[ 

IF;=?@M) o f[h\[YY_edWh bW YWfWY_ZWZ Z[ bei fhe\[i_edWb[i Z[ bWi ?@M \WY_b_jWdZe bW Z_ifed_X_b_ZWZ o WYY[i_X_b_ZWZ
MN UJ RWOXZVJLRpW MNU E;6&

7]ZWdj[ [ij[ jWbb[h) bei fWhj_Y_fWdj[i fkZ_[hed [bWXehWh bWi Z_h[Yjh_Y[i) fheY[Z_c_[djei o h[]bWc[djei d[Y[iWh_ei
Yed iki [b[c[djei fWhW [b kie Z[ MA= [d bW =AL Z[ JWhW]kWo+ ?d bWi i[i_ed[i Z[ jhWXW`e \k[hed Z[�d_Zei bei 
Yedj[d_Zei) Yh_j[h_ei fWhW bW Wfb_YWY_yd Z[ bW ^[hhWc_[djW+
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?b MA= fh[j[dZ[ ][d[hWh kd YWcX_e YkbjkhWb Wb _dj[h_eh Z[ bW =AL) \ec[djWdZe bW _Z[W Z[ gk[ i[ fk[Z[ Wfh[dZ[h

Z[b [hheh) YWcX_Wh bW c[djWb_ZWZ Z[b f[hiedWb fWhW gk[ kj_b_Y[d [b i_ij[cW [ _dj[hdWb_pWh gk[ [b YedeY_c_[dje [i YbWl[
NW UJ VNSXZJ XZPJWRbJLRXWJU&

Gec[dje Z[b jWbb[h _cfWhj_Ze feh [b _dijhkYjeh B[bckj^ <kXbWjpao Z[ bW IF;=?@M ACT+

AJ[]RLRYJLRXWN\ NW 6_NW]X\

" 6XW][KUX[eK;OWO[KU NOCK[KQ^Ka P^OKWq][SXWK NO UKDO^WSgW NO UKB[QKWSbKMSgW NO8W]SNKNO\9S\MKUSbKNX[K\

C^YN[RX[N\ MNU >N[LX\^[

>[b /- Wb /0 Z[ eYjkXh[ Z[b Yehh_[dj[ i[ bb[ly W YWXe bW RRC L[kd_yd Z[b Ahkfe Z[ =eehZ_dWY_yd o RCR L[kd_yd
MN UJ 6XVR[RpW @R`\J MN UJ BZPJWRbJLRpW MN UJ[ 8W\RMJMN[ 9R[LJURbJMXZJ[ E]YNZRXZN[ MN UX[ CJn[N[ MNU @NZLX[]Z a
;ieY_WZei * ?@MOL) i_[dZe bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW Z[b JWhW]kWo) Wd�jh_edW Z[b [dYk[djhe h[]_edWb+ 

?b [l[dje \k[ bb[lWZe W YWXe [d bW Y_kZWZ Z[ ?dYWhdWY_yd) >[fWhjWc[dje Z[ ;bje JWhWdt) o Yedjy Yed bW fh[i[dY_W
Z[ Wkjeh_ZWZ[i Z[ bWi ?@M Z[ ;h][dj_dW) <eb_l_W) <hWi_b) =^_b[ o P[d[pk[bW) Wiw Yece Wkjeh_ZWZ[i _dij_jkY_edWb[i o
UXLJUN[&

>[b [l[dje fWhj_Y_fWhed WZ[cti) [b P_Y[fh[i_Z[dj[ Z[ bW L[fzXb_YW Z[b JWhW]kWo) >ed DkWd ;\WhW) [b =edjhWbeh

A[d[hWb Z[ bW L[fzXb_YW) IiYWh LkXvd P[btpgk[p8 bW MkX =edjhWbehW A[d[hWb Z[ bW L[fzXb_YW) HWdYo Nehh[XbWdYW8 [b
AeX[hdWZeh Z[b >[fWhjWc[dje Z[ CjWfzW8 >ed Fk_i Ad[_j_d]) [b Cdj[dZ[dj[ Gkd_Y_fWb Z[ bW Y_kZWZ Z[ ?dYWhdWY_yd8
>ed De[b GW_ZWdW8 bW ;X]+ DWpcwd P[h]WhW) Yece [dbWY[ _dij_jkY_edWb Z[ bW ?@MOL) F_Y+ =_h_be >khWxedW) >_h[Yjeh
A[d[hWb Z[ bW >_h[YY_yd A[d[hWb Z[ bW ;Zc_d_ijhWY_yd =[djhWb Z[ bW =AL) Yece [dbWY[ jvYd_Ye Z[ bW ?@MOL+

FWi Wkjeh_ZWZ[i Z[ bW Z[b[]WY_yd [njhWd`[hW [ijkle Yed\ehcWZW feh7 >ed BehWY_e J[hdWi[jj_) ;kZ_jeh A[d[hWb Z[
bW HWY_yd ;h][dj_dW8 >ed AWXh_[b B[hXWi =WcWY^e) =edjhWbeh A[d[hWb Z[ bW L[fzXb_YW Jbkh_dWY_edWb Z[ <eb_l_W8
>ed Deiv Gki_e Gedj[he) G_d_ijhe Z[b Nh_XkdWb Z[ =k[djWi Z[ bW L[fzXb_YW @[Z[hWj_lW Z[b <hWi_b8 >exW JWjh_Y_W
;hh_W]WZW) MkX =edjhWbehW Z[ bW L[fzXb_YW Z[ =^_b[8 >exW ;Z[b_dW Aedptb[p) M[xehW =edjhWbehW A[d[hWb Z[ bW
DNYqKURLJ 5XUR^JZRJWJ MN HNWNb]NUJ&

FW ?@MOL) ikh][ W fWhj_h Z[b /3 Z[ `kb_e Z[ .663) c[Z_Wdj[ [b G[cehWdZe Z[ ?dj[dZ_c_[dje [djh[ bWi ?dj_ZWZ[i
@_iYWb_pWZehWi Mkf[h_eh[i Z[b G?L=IMOL %?@M Z[ ;h][dj_dW) <hWi_b) JWhW]kWo o Ohk]kWo& Yece h[ikbjWZe Z[b
RW\NZm[ LXVqW NW JLXVYJoJZ UX[ JL\X[ ZN[]U\JW\N[ MN UJ RW\NPZJLRpW MN UX[ YJn[N[ J \ZJ^m[ MNU FZJ\JMX MN 4[]WLRpW
Z[ .66.) o jWcX_vd XWiWZe [d bW c[jW Z[ bWi _dij_jkY_ed[i Z[ YecfWhj_h _d\ehcWY_ed[i o [nf[h_[dY_Wi+

Od _d\ehc[ Z[ h[b[lWc_[dje ieXh[ [b @edZe Z[ =edl[h][dY_W ?ijhkYjkhWb Z[b G[hYeikh * @I=?G) h[Wb_pWZe [d
/--6 [d [b cWhYe Z[ bW ?@MOL) Yedij_jko[ kd fh_c[h Wdj[Y[Z[dj[ Z[ _cfehjWdY_W+ Mk h[Wb_pWY_yd Yed`kdjW fei_X_b_jy
i[djWh bWi XWi[i fWhW [b Z[iWhhebbe Z[ c[jeZebe]wWi Z[ YeehZ_dWY_yd Z[ WkZ_jehwWi) jvYd_YWi gk[ i[ Wfb_YWhed [d
WkZ_jehwWi Yed`kdjWi feij[h_eh[i o gk[ ied eX`[je Z[ WYjkWb_pWY_yd o c[`ehW Yedj_dkW7

} /-.-7 ;kZ_jehwW Z[ bei fheo[Yjei @I=?G [d [`[YkY_yd+

} /-..7 ;kZ_jehwW Z[b �Jhe]hWcW Z[ ;YY_yd G?L=IMOL F_Xh[ Z[ @_[Xh[ ;\jeiW�+

} /-.1*/-.27 ;kZ_jehwW ieXh[ fheo[Yjei @I=?G Yed vd\Wi_i [d eXhW fzXb_YW %[d [`[YkY_yd&+

CJZJ N[\N qU\RVX NU XKSN\R^X MN UJ J]MR\XZRJ N[ N^JU]JZ UJ PN[\RpW MN YZXaNL\X[ MN XKZJ YqKURLJ JYZXKJMX[ NW LJMJ
fWwi feh [b @I=?G) ik ]hWZe Z[ [`[YkY_yd o i_ bei h[Ykhiei kj_b_pWZei [d bei h[if[Yj_lei fhe]hWcWi [ijtd i_[dZe
Wi_]dWZei Z[ cWd[hW [�Y_[dj[ o [�YWp) YedjhebWZei o WYecfWxWZei WZ[YkWZWc[dj[ feh bWi Wkjeh_ZWZ[i h[ifediWXb[i+  



""!

FWi WkZ_jehwWi YeehZ_dWZWi bb[lWZWi WZ[bWdj[ feh bWi ?@M c_[cXhei _dj[]hWdj[i Z[ bW ?@MOL) ied kd _cfkbie

fei_j_le [d be gk[ h[if[YjW W bei X[d[�Y_ei Z[ Yeef[hWY_yd o YeehZ_dWY_yd Z[ [i\k[hpei Z[ Yedjheb) fh_dY_fWbc[dj[ 
[d be gk[ YedY_[hd[ Wb _dj[hYWcX_e Z[ YedeY_c_[djei [ _Z[Wi) bW Yecfh[di_yd [d bei h[if[Yj_lei [d\egk[i Z[
WkZ_jehwW) bW Z[j[hc_dWY_yd Z[ bei h_[i]ei _d^[h[dj[i W bWi dehcWj_lWi o fheY[iei Z[ YWZW fWwi o bW _cfb[c[djWY_yd
MN VNMRMJ[ ZNUJLRXWJMJ[ J UJ[ ZNLXVNWMJLRXWN[ NVNZPNW\N[ MN UX[ MR^NZ[X[ RWOXZVN[ MN J]MR\XZnJ LXWLU]RMX[&

Fei fWwi[i h[fh[i[djWdj[i c_[cXhei Z[ bW ?@MOL gk[ fWhj_Y_fWhed \k[hed ;h][dj_dW) <eb_l_W) <hWi_b) o JWhW]kWo+

G_[cXhei Z[ bW ?@MOL) [d bW =eijWd[hW Z[ bW =_kZWZ Z[ ?dYWhdWY_yd) Z[ \edZe) JWjh_ced_ei =kbjkhWb[i B_ijyh_Yei Z[ bW =_kZWZ) [b
l_[`e M_be o [b ?n Geb_de Z[ BWh_dW MWd Deiv) gk[ bb[lW decXh[ Z[b Wdj_]ke <Whh_e o WYjkWb JbWoW+

" ?H=== 6XW\OTX 7S[OM]S_X NO UK B?4689E ( 4\KVLUOK ;OWO[KU 8`][KX[NSWK[SK +)*-

?b =edjhWbeh A[d[hWb Z[ bW L[fzXb_YW F_Y+ IiYWh LkXvd P[btpgk[p AWZ[W) fWhj_Y_fy [d bW Y_kZWZ Z[ <hWi_b_W) <hWi_b)
[b ZwW /4 Z[ cWhpe Z[ /-.1 Z[b FPCCC =edi[`e >_h[Yj_le Z[ bW IF;=?@M o;iWcXb[W A[d[hWb ?njhWehZ_dWh_W /-.1)

YkoW `ehdWZW i[ Z[iWhhebby Yed ]hWd vn_je [d bWi dk[lWi Z[f[dZ[dY_Wi Z[b Nh_XkdWb Z[ =k[djWi Z[ bW Od_yd %N=O&)
ZedZ[ jWcX_vd i[ l[h_�Yy kdW ]hWd fWhj_Y_fWY_yd Z[ j_jkbWh[i o h[fh[i[djWdj[i Z[b .6 ?@M Z[ bW L[]_yd+ >[djhe Z[ 
bei fh_dY_fWb[i Wikdjei jhWjWZei) YWX[d Z[ijWYWh bei WYk[hZei h[if[Yje Z[ bW _dYehfehWY_yd Z[ jh[i dk[lei c_[cXhei7
bW =edjhWbehwW A[d[hWb Z[ =khWpWe) [d YWb_ZWZ Z[ G_[cXhe Jb[de) [b Nh_XkdWb Z[ =k[djWi Z[ bW Gkd_Y_fWb_ZWZ Z[
Lwe Z[ DWd[_he) [d YWb_ZWZ Z[ G_[cXhe ;�b_WZe o [b Nh_XkdWb Z[ =k[djWi Z[b ?ijWZe Z[ ;cWpedWi) [d YWb_ZWZ Z[ 

G_[cXhe ;�b_WZe+

=ed [b eX`[j_le Z[ Wi[]khWh bW YWb_ZWZ o bW fWhj_Y_fWY_yd Z[ bW cWoeh YWdj_ZWZ Z[ ?@M) i[ WYehZy bW Wcfb_WY_yd Z[
bW l_][dY_W Z[b Ahkfe Z[ NhWXW`e �GWdkWb[i) AkwWi o IXi[hlWY_ed[i W bW =WhjW =edij_jkj_lW o Wb L[]bWc[dje Z[ bW 
IF;=?@M� � ANH) ^WijW [b c[i Z[ del_[cXh[ Z[ /-.1+

NWcX_vd i[ Z_iYkj_[hed kdW i[h_[ Z[ j[cWi �dWdY_[he*YedjWXb[i) gk[ f[hc_j_htd h[Wb_pWh kd [�Y_[dj[ o [�YWp fheY[ie 
Z[ _dl[djWh_e o YedjWX_b_pWY_yd Z[ bei WYj_lei �`ei Z[ bW Ih]Wd_pWY_yd) WZ_Y_edWbc[dj[) i[ �`y bW l_ZW zj_b Z[ bei 
X_[d[i ck[Xb[i Z[ bW IF;=?@M) WZ[cti Z[ �`Wh Yh_j[h_ei fWhW kdW febwj_YW ieXh[ _dYeXhWX_b_ZWZ Z[ bWi Z[kZWi Z[ 
VNVKZNLnJ[&

@_dWbc[dj[) i[ WfheXy bW dk[lW AkwW Z[ G[cXh[YwW Z[ bW IF;=?@M) bW gk[ i_cfb_�YW [b fheY[ie Z[ _d]h[ie Z[ 
dk[lei c_[cXhei) Yed [b �d Z[ \ec[djWh bW Yeef[hWY_yd _dj[hdWY_edWb o h[]_edWb) o WYjkWb_pW bei fheY[Z_c_[djei+

" DJUUN[ MNU A[XP[JVJ ); YJ[J UJ 8N[NWLRJ MN UJ\ 67C \N UJ @=2467C

?b =edjhWbeh A[d[hWb Z[ bW L[fzXb_YW F_Y+ IiYWh LkXvd P[btpgk[p AWZ[W) o [b >_h[Yjeh A[d[hWb Z[ =edjheb Z[ bW
;Zc_d_ijhWY_yd =[djhWb F_Y+ =_h_be >khWxedW) fWhj_Y_fWhed ZkhWdj[ bei ZwWi /4 o /5 Z[ cWhpe Z[b Wxe [d Ykhie) [d bW
i[Z[ Z[b Nh_XkdWb Z[ =k[djWi Z[ bW Od_yd %N=O& Z[ <hWi_b) Z[b NWbb[h Z[b Jhe]hWcW 0_ fWhW bW A[h[dY_W Z[ bWi ?@M Z[
bW IF;=?@M) gk[ jkle bW WYj_lW fWhj_Y_fWY_yd Z[ j_jkbWh[i o h[fh[i[djWdj[i Z[ /- ?@M Z[ bW IF;=?@M) _dYbko[dZe

W bW Jh[i_Z[dY_W o M[Yh[jWhwW ?`[Ykj_lW Z[ bW Ih]Wd_pWY_yd) Wiw Yece W bW Jh[i_Z[dY_W Z[b Ahkfe Z[ NhWXW`e fWhW bW
;fb_YWY_yd Z[ bWi HehcWi Cdj[hdWY_edWb[i Z[ ;kZ_jehwW %AN;HC;& Z[ bW IF;=?@M+

?b Jhe]hWcW 0_ [i kdW _d_Y_Wj_lW Z[ bW CHNIM;C) bW YkWb [i YeehZ_dWZW feh ik yh]Wde Z[ YWfWY_jWY_yd) bW Cd_Y_Wj_lW
fWhW [b >[iWhhebbe Z[ bW CHNIM;C %C>C&) gk[ j_[d[ Yece [d\egk[ bW Yh[WY_yd Z[ YWfWY_ZWZ[i gk[ f[hc_jWd bW

RVYUNVNW\JLRpW MN UJ[ WXZVJ[ RW\NZWJLRXWJUN[ MN J]MR\XZnJ MN UJ =AFBE4= "UJ[ =EE4=# ZNONZNW\N[ J J]MR\XZnJ
�dWdY_[hW) Z[ Ykcfb_c_[dje o Z[ Z[i[cf[xe+ ?ij[ Jhe]hWcW [ijt Z_h_]_Ze W bWi ?@M Z[ bei fWwi[i [d lwWi Z[ 
Z[iWhhebbe) o Yedjy Yed [b Wfeoe Z[b <WdYe GkdZ_Wb+
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FW _cfb[c[djWY_yd Z[ bWi CMM;C [d bW h[]_yd FWj_deWc[h_YWdW o Z[b =Wh_X[ [i kdW Z[ bWi fh_eh_ZWZ[i Z[ bW

WYjkWb ][ij_yd Z[ bW IF;=?@M) o WZ[cti iWj_i\WY[ bei _dj[h[i[i Z[ lWh_Wi ?@M c_[cXhei Z[ bW Ih]Wd_pWY_yd+ FW
LXWLZN\RbJLRpW MN N[\J VN\J ZNYZN[NW\J UJ YZRVNZJ RVYUNVNW\JLRpW MNU CZXPZJVJ +R NW YJn[N[ MN RMRXVJ MR[\RW\X J
UJ UNWP]J RWPUN[J&

?ij[ jWbb[h fWhW bW ][h[dY_W Z[ bWi ?@M Z[ bW IF;=?@M [i bW fh_c[hW WYY_yd h[Wb_pWZW [d bW h[]_yd o iki eX`[j_lei

YZRWLRYJUN[ O]NZXW2 YNZVR\RZ NU RW\NZLJVKRX MN N`YNZRNWLRJ[ ZNUJLRXWJMJ[ LXW UJ RVYUNVNW\JLRpW MN UJ[ =EE4=3
Z_iYkj_h bei h_[i]ei) Z[iW\wei o ejhei Wif[Yjei [ijhWjv]_Yei _dlebkYhWZei [d bW _cfb[c[djWY_yd8 o fh[i[djWh W bei
fWhj_Y_fWdj[i bW CMM;C =ecfb_WdY[ ;ii[iic[dj Neeb %_=;N &) ^[hhWc_[djW fWhW [lWbkWh [d YWZW ?@M [b d_l[b Z[
Ykcfb_c_[dje Z[ bei jhWXW`ei Z[ WkZ_jehwW Yed be gk[ ik]_[h[d bWi CMM;C+

" 4XW][JUX[qJ 8NWN[JU MN AJ[JP^Jb YJ[]RLRYs NW2\JVKUNJ 4XW]RWNW]JU MN 6W]RMJMN\ 7R\LJURcJMX[J\ C^YN[RX[N\

FW RRCP ;iWcXb[W A[d[hWb IhZ_dWh_W Z[ bW IF;=?@M i[ bb[ly W YWXe [d bW Y_kZWZ Z[b =kiYe) J[hz Z[b /1
JU *0 MN WX^RNVKZN MN *(),& 8[\J 4[JVKUNJ LXWPZNPJ J \XMJ[ UJ[ 8W\RMJMN[ 9R[LJURbJMXZJ[ E]YNZRXZN[ "89E# MN
;cvh_YW FWj_dW o [b =Wh_X[) WZ[cti Z[ h[\[h[dj[i ]beXWb[i Z[ bW bkY^W YedjhW bW YehhkfY_yd) Wiw Yece Z[ eh]Wd_icei

ckbj_bWj[hWb[i o W][dY_Wi Z[ Yeef[hWY_yd _dj[hdWY_edWb[i+ FW ;iWcXb[W gk[ [i YedleYWZW WdkWbc[dj[ fh[j[dZ[
WXWhYWh Yk[ij_ed[i h[\[h_ZWi W bWi jWh[Wi Z[b Yedjheb ]kX[hdWc[djWb) h[�[n_edWh ieXh[ Yk[ij_ed[i jvYd_YWi o fhef_Y_Wh 
VJZLX[ MN \ZJKJSX LXWS]W\X a MN LXXYNZJLRpW&

?dYWX[pWZe feh ik j_jkbWh) [b F_Y+ IiYWh LkXvd P[btpgk[p AWZ[W) =edjhWbeh A[d[hWb Z[ bW L[fzXb_YW Z[b JWhW]kWo)

bW Z[b[]WY_yd fWhW]kWoW jecy fWhj[ [b ZwW bkd[i /1 Z[ del_[cXh[ Z[ /-.1) Z[ bW i[i_yd Z[b =edi[`e >_h[Yj_le Z[ bW
IF;=?@M Z[ bW YkWb \ehcW fWhj[ feh cWdZWje [b[Yj_le+ ?d Z_Y^W i[i_yd i[ jecWhed Z[Y_i_ed[i febwj_YWi h[\[h_ZWi W
UJ PN[\RpW MN UJ XZPJWRbJLRpW a YXZ X\ZX UJMX MNLR[RXWN[ ZNONZRMJ[ J UJ YZNYJZJLRpW MN UJ J[JVKUNJ&

FW h[fh[i[djWY_yd Z[ JWhW]kWo) \k[ bW [dYWh]WZW Z[ fh[i[djWh W bW;iWcXb[W A[d[hWb kde Z[ bei jh[i j[cWi fhefk[ijei

fWhW [b Wdtb_i_i jvYd_Ye Z[ bei fWhj_Y_fWdj[i+ ?b j[cW7 �?b Yedjheb _dj[hde Z[iZ[ bW f[hif[Yj_lW Z[ jhWdifWh[dY_W o 
bW h[dZ_Y_yd Z[ Yk[djWi� \k[ Z[ [dehc[ _dj[hvi) be YkWb [i YecfheXWZe feh [b Wbje d_l[b Z[ fWhj_Y_fWY_yd [d ik 
MN[JZZXUUX a NW UJ[ LXW\ZRK]LRXWN[ \mLWRLJ[ ZNLNYLRXWJMJ[ YXZ UJ 89E MN CJZJP]Ja&

8U 6XXZMRWJMXZ MNU \NVJ a NWLJZPJMX MN YZN[NW\JZUX JW\N NU YUNWX MN UJ 4[JVKUNJ O]N NU 6XW\ZJUXZ ;NWNZJU MN
bW L[fzXb_YW Z[b JWhW]kWo) F_Y+ IiYWh LkXvd P[btpgk[p AWZ[W) feh ejhe bWZe bW F_Y+ ;Zh_WdW Bk] Z[ <[bcedj)

>_h[YjehW Z[ A[ij_yd Z[ =Wb_ZWZ) \k[ bW [dYWh]WZW Z[ YeehZ_dWh c[iWi Z[ jhWXW`ei [d bei YkWb[i bWi Z_l[hiWi
MNUNPJLRXWN[ MNKJ\RNZXW [XKZN UJ \NVl\RLJ a LXVYJZ\RNZXW RVYZN[RXWN[ JU ZN[YNL\X&

?b [l[dje i[ bb[ly W YWXe [d bW Y_kZWZ Z[ =kiYe) J[hz

" 5R[NL]X[N\ MN UJ 4XW][JUX[qJ YJ[]RLRYJ[XW b Y[N\NW]J[XW MR_N[\X\ ]NVJ\ NW UJ J\JVKUNJ MN UJ @=2467C

FW ?@M Z[ JWhW]kWo ikiYh_X_y Yedl[d_ei Z[ Yeef[hWY_yd Yed bW =ehj[ Z[ =k[djWi Z[ ?b MWblWZeh o Yed bW =edjhWbehwW
A[d[hWb Z[ ?YkWZeh) WcXWi fh[ij_]_eiWi [dj_ZWZ[i gk[ fh[j[dZ[d [ijh[Y^Wh lwdYkbei Yed ik fWh beYWb+ FW >_h[YjehW
Z[ L[bWY_ed[i Cdj[hdWY_edWb[i o =eef[hWY_yd Z[ bW ?@M Z[ JWhW]kWo) ;Xe]+ DWpcwd P[h]WhW Z[ijWYy bW ikiYh_fY_yd
Z[ Zei _cfehjWdj[i Yedl[d_ei Z[ Yeef[hWY_yd _dj[hdWY_edWb) ikiYh_jei [d [b cWhYe Z[ [ijW Y_jW Yedj_d[djWb+

?ijW febwj_YW Z[ cWoeh �k_Z[p [d [b h[bWY_edWc_[dje _dj[hdWY_edWb Z[ bW ?@M Z[ JWhW]kWo Ye_dY_Z[ Wi_c_ice Yed bW 
_dijWbWY_yd Z[ ;ikdY_yd) Yece Y_kZWZ [ijhWjv]_YW fWhW [b Z[iWhhebbe Z[ YWfWY_jWY_ed[i h[bWj_lWi Wb tcX_je Z[ Yedjheb
P]KNZWJVNW\JU&



""#

>khWdj[ [b i[]kdZe ZwW Z[ bW ;iWcXb[W IF;=?@M

UJ 7RZNL\XZJ ;NWNZJU MN 8LXWXVnJ MN UJ 89E
Z[ JWhW]kWo) F_Y+ AbWZoi @[hdtdZ[p) fWhj_Y_fy
JL\R^JVNW\N MN UJ LXWONZNWLRJ MN[JZZXUUJMJ YXZ UJ
=WRLRJ\R^J YJZJ NU 7N[JZZXUUX MN UJ =AFBE4= "=7=#&

7N[MN NU lZNJ MN YJZ\RLRYJLRpW LR]MJMJWJ MN UJ
?@M Z[ JWhW]kWo) [b `[\[ Z[b Z[fWhjWc[dje Z[
=edjheb =_kZWZWde) fheY[Z_y W kdW Z[ceijhWY_yd
MN UJ QNZZJVRNW\J MN RWOXZVJLRpW MN LZNJLRpW
fWhW]kWoW) gk[ f[hc_j[ bW ][d[hWY_yd Z[
_dZ_YWZeh[i Z[ _cfWYje+ FW ^[hhWc_[djW ^W

PNWNZJMX NWXZVN RW\NZm[ YXZ YJZ\N MN X\ZJ[ 89E
Z[b Yedj_d[dj[) o [d feYe j_[cfe [i fheXWXb[ gk[
UJ VR[VJ [N MRO]WMJ J Vl[ YJn[N[&

" D[J\YJ\X MN UJ A[N\RMNWLRJ MN UJ 4XVR\RsW DpLWRLJ 6\YNLRJU MN >NMRX 2VKRNW]N J UJ 67C MN AJ[JP^Jb

@XVNW\X MN UJ ZqKZRLJ MN UX[ LXW^NWRX[ MN LXXYNZJLRpW

?b >h+ IiYWh FWcX[hje o [b F_Y+ IiYWh LkXvd P[btpgk[p AWZ[W ZkhWdj[

NU JL\X MNU \ZJ[YJ[X

?d bW Y_kZWZ Z[ =kiYe) L[fzXb_YW Z[b J[hz) [d [b
cWhYe Z[ bW FR L[kd_yd Z[b =edi[`e >_h[Yj_le
o Z[ bW RRCP ;iWcXb[W Z[ bW IF;=?@M) i[

YZXLNMRp JU JL\X MN \ZJ[YJ[X MN UJ CZN[RMNWLRJ
MN UJ 6B@F8@4 a UJ [][LZRYLRpW MNU JL\J
Yehh[ifedZ_[dj[) h[Wb_pWZW feh [b >h+ IiYWh
FWcX[hje [d h[fh[i[djWY_yd Z[ bW ;kZ_jehwW
A[d[hWb Z[ bW HWY_yd ;h][dj_dW o feh [b F_Y+

IiYWh LkXvdP[btpgk[pAWZ[W) feh bW=edjhWbehwW
A[d[hWb Z[ bW L[fzXb_YW Z[b JWhW]kWo) Yece
W]N^X YZN[RMNW\N MN 6B@F8@4&

?d [b cWhYe Z[ bW RCC L[kd_yd ;dkWb Z[ bW

=IGN?G;*IF;=?@M) i[ Z_e W YedeY[h feh kd

UJMX NU \mZVRWX MNU VJWMJ\X YZN[RMNWLRJU J LJZPX MN UJ 89E MN 4D;8AF=A4 a YXZ NU X\ZX NU RW\NZm[ MN UJ 89E MN
JWhW]kWo) [d Wikc_h bW Jh[i_Z[dY_W Z[ bW =IGN?G; feh [b f[hweZe /-.2*/-.4+

=ece h[ikbjWZe Z[ bWi h[ifk[ijWi h[Y_X_ZWi Z[ bWi ?@M c_[cXhei) i[ fheYbWcy feh kdWd_c_ZWZ W bW ?@M Z[ JWhW]kWo
h[fh[i[djWZW feh [b =edjhWbeh A[d[hWb F_Y+ IiYWh LkXvd P[btpgk[p AWZ[W) Yece Jh[i_Z[dj[ Z[ bW =IGN?G; Z[ bW

IF;=?@M feh [b f[hweZe /-.2*/-.4+

4^[\X\$ DJUUN[N\ b X][J\ 2L]R_RMJMN\

" DJUUN[ YJ[J RVYUNVNW]J[ NU CR\]NVJ ;W]NP[JMX MN 4XW][XU MN 2^MR]X[qJ\ "C;42#

?d [b cWhYe Z[b Jheo[Yje Z[ =eef[hWY_yd IF;=?@M*ACT o [b =edl[d_e Z[ =eef[hWY_yd NvYd_YW [djh[ bW =AL Z[b
JWhW]kWo o bW =AL Z[ =^_b[) [b =edjhWbeh A[d[hWb Z[ bW L[fzXb_YW Z[b JWhW]kWo F_Y+ IiYWh LkXvd P[btpgk[p AWZ[W)
W jhWlvi Z[ bW L[iebkY_yd =AL H| 621,.0) h[iebl_y bW _cfb[c[djWY_yd Z[b MC=;+ ;b h[if[Yje) \k[hed Z[iWhhebbWZei
lWh_ei jWbb[h[i o fh[i[djWY_ed[i feh fWhj[ Z[ bei [nf[hjei Y^_b[dei Yed [b �d Z[ [nfb_YWh [b ceZ[be feh [b YkWb i[ 
bb[lWd WZ[bWdj[ bWi WkZ_jehwWi) kj_b_pWdZe bW ^[hhWc_[djW _d\ehctj_YW+ ?b ?gk_fe >_h[Yj_le MC=; [ijt _dj[]hWZe feh bW

F_Y+ CiWX[b ?c_ Geh_oW @k`_aWjik) bW F_Y+ AbWZoi @[hdtdZ[p) [b F_Y+ SWii_h ;Zc[d) [b F_Y+ DkWd =Whbei =Wde =WXhWb)
[b F_Y+ BkcX[hje @hWdYe o [b F_Y+ >[hb_i JWh[Z[i >[b]WZe+

?d bW fh_c[hW [jWfW Z[ [ij[ fheo[Yje Z[ _cfb[c[djWY_yd Z[b MC=; [d bW =AL Z[ JWhW]kWo) bei ZwWi /-) /. o // Z[
del_[cXh[ Z[ /-.0) jkl_cei bW l_i_jW Z[ Fk_i FWhW) `[\[ Z[b =[djhe Cd\ehctj_YW Z[ bW =AL Z[ =^_b[) >Wd_[b >edeie)

=edjhWfWhj[ fheo[Yje MC=; JWhW]kWo � Z[ bW =AL Z[ =^_b[ o AbWZoi LeZhw]k[p) Jheo[Yje MC=; Z[ bW =AL Z[ 
=ebecX_W) bei c_icei bb[lWhed WZ[bWdj[ lWh_Wi fh[i[djWY_ed[i o Z[ceijhWY_ed[i Z[b MC=; Wb [gk_fe Z_h[Yj_le Z[
bW =AL Z[ JWhW]kWo) Yed [b �d Z[ [nfb_YWh [b ceZ[be feh [b YkWb i[ bb[lWd WZ[bWdj[ bWi WkZ_jehwWi) kj_b_pWdZe bW 
QNZZJVRNW\J RWOXZVl\RLJ E=64&

?d bW i[]kdZW [jWfW) [b ?gk_fe If[hWj_le) _dj[]hWZe feh HehcW LeZhw]k[p) Fkp GWh_dW LeZhw]k[p) ;hwij_Z[i M_blW
@_]Wh_) =Wheb_dW ;hj_YWdWXW o LWgk[b MWdWXh_W8 \k[ [dl_WZe W =^_b[ Z[b /1 Wb /5 Z[ \[Xh[he Z[ /-.1) W �d Z[ 
YWfWY_jWhi[ [d [b kie Z[b MC=;+ ; ik lk[bjW) bei c_icei h[Wb_pWhed [b [\[Yje ckbj_fb_YWZeh [d bW _dij_jkY_yd fWhW
UUN^JZ JMNUJW\N ]W YZRVNZ YUJW YRUX\X MN NSNL]LRpW MN J]MR\XZnJ[ ]\RURbJWMX UJ QNZZJVRNW\J&

; jWb [\[Yje) bei YWfWY_jWZeh[i Z[ =^_b[ _dijhko[hed Wb ?gk_fe If[hWj_le MC=; JS ieXh[ bW fbWjW\ehcW [d Z_l[hiei

Wif[Yjei Yece MC=; ?LJ) GeZ[bei N[Ydeby]_Yei %Z_ij_djWi l[hi_ed[i e WZWfjWY_ed[i l_][dj[i Yece MC=;
=ebecX_W o =^_b[&8 JheY[ie Z[ JbWd_�YWY_yd Z[ ;kZ_jehwWi8 ;i_]dWY_yd Z[ NhWXW`e Z[ ;Yj_l_ZWZ[i Z[ @_iYWb_pWY_yd8 
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@XMNUX MN 8SNL]LRpW MN 4]MR\XZnJ[3 =W^N[\RPJLRpW 8[YNLRJU3 4\NWLRpW MN DNONZNWLRJ MN 4]MR\XZnJ[3 ENP]RVRNW\X MN

;kZ_jehwWi8 A[ij_yd Z[ bW _cfbWdjWY_yd MC=; =^_b[+ ;iw c_ice h[Wb_pWhed l_Z[e Yed\[h[dY_Wi Yed [b [gk_fe MC=;
6XUXVKRJ&

FW =WfWY_jWY_yd Ykbc_dy Yed kdW [lWbkWY_yd _dZ_l_ZkWb W bei _dj[]hWdj[i Z[b ?gk_fe If[hWj_le MC=; JS) Ykoei
h[ikbjWZei \k[hed cko Xk[dei) Yedi_Z[hWdZe gk[ bW [iYWbW Z[ YWb_�YWY_yd [hW Z[b . Wb 4) be]hWdZe kd cWoeh fkdjW`[ 

Z[ 3+5 o i_[dZe [b Z[ c[deh fkdjW`[ Z[ 3+/) bei YkWb[i h[�[`Wd bW YWfWY_ZWZ o [cf[xe fk[ije feh YWZW kde Z[ bei 
_dj[]hWdj[i Z[b ?gk_fe If[hWj_le MC=; JS+

Jeh ejhe) bWZe i[ bb[ly W YWXe [d ;ikdY_yd Z[b /. Wb /2 Z[ WXh_b Z[ /-.1) [b j[hY[h jWbb[h W YWh]e Z[ bei _dijhkYjeh[i
Deh][ AWb_dZe) JWXbe Neb[Ze o >Wd_[b >edeie Z[ =^_b[+ >khWdj[ bW _dj[diW i[cWdW gk[ jkl_[hed bei fWhj_Y_fWdj[i

Z[b NWbb[h Z[b MC=;) YkoWi fhtYj_YWi i[ XWiWhed [d bW [nf[h_[dY_W Z[ Wfb_YWY_yd Z[b M_ij[cW Z[ ;kZ_jehwW [d bW =AL
Z[ =^_b[) i[ fhe\kdZ_py WY[hYW Z[b ;dtb_i_i Z[ ?ijhWj[]_Wi fWhW bW fk[ijW [d cWhY^W Z[b fheo[Yje f_beje Z[b i_ij[cW)
[d bW =AL Z[ JWhW]kWo) [d kd \kjkhe _dc[Z_Wje) W �d Z[ WZWfjWhbe W bWi d[Y[i_ZWZ[i _dij_jkY_edWb[i+

JWhW bW _cfb[c[djWY_yd Z[b c_ice) i[ Yed\ehcWhed Zei [gk_fei Z[ jhWXW`e) kde ef[hWj_le o ejhe Z_h[Yj_le) gk[

bb[lWd WZ[bWdj[ bW _cfb[c[djWY_yd Z[b i_ij[cW+ Fk[]e Z[ kd Wxe Z[ jhWXW`e) W bW \[Y^W i[ Z_ifed[ Z[ kdW l[hi_yd Z[
fheZkYY_yd Z[b i_ij[cW gk[ i[ [dYk[djhW _dijWbWZe [d kdei dk[lei i[hl_Zeh[i WZgk_h_Zei feh bW =edjhWbehwW+

?d bW i[cWdW Z[b .2 Wb .5 Z[ Z_Y_[cXh[ Z[ /-.1) i[ bb[lWhed WZ[bWdj[ Ykhiei Z[ YWfWY_jWY_yd [d [b kie Z[b MC=; fWhW
11 WkZ_jeh[i o `[\[i Z[ [gk_fe) // Z_h[Yjeh[i Z[ th[W o \kdY_edWh_ei Z[b th[W _d\ehctj_YW8 YedjWcei Yed [b Wfeoe

Yece _dijhkYjeh[i o Wi[ieh[i Z[b i[xeh Fk_i FWhW JbWpW) D[\[ Z[b =[djhe Z[ Cd\ehctj_YW Z[ bW =edjhWbehwW A[d[hWb Z[
Z[ L[fzXb_YW Z[ =^_b[) Wiw Yece [b i[xeh DedWj^Wd =WhhWiYe) Z[ bW Od_ZWZ Z[ Jheo[Yjei Z[ ;kZ_jehwW Z[b =[djhe Z[
=WOXZVl\RLJ MN UJ 6XW\ZJUXZnJ ;NWNZJU MN MN DNYqKURLJ MN 6QRUN&

?b eX`[j_le W Yehje fbWpe) [i bW fk[ijW [d fheZkYY_yd Z[b MC=;) bb[lWdZe WZ[bWdj[ bWi WkZ_jehwWi [dcWhYWZWi Z[djhe

MNU C;4 MNU JoX *()-&

8[\J[ RW\NWLRXWN[ MN LXXYNZJLRpW MNV]N[\ZJW NU lWRVX MN UJ[ 89E MN K][LJZ LXW[\JW\NVNW\N NU LZNLRVRNW\X
_dij_jkY_edWb o [b \ehjWb[Y_c_[dje Z[ bWpei gk[ Yedjh_XkoWd Wb Wfh[dZ_pW`[ Yedj_dke) f[hc_j_[dZe Z[ [ijW cWd[hW
KZRWMJZ [NZ^RLRX[ LJMJ ^Nb LXW VJaXZ LJURMJM&

" 5RoUXPX MN UJ \XLRNMJM LR_RU \XK[N UJ PN\]RsW JVKRNW]JU NW NU AJ[JP^Jb \N [NJURcs NW UJ 48B

FW =AL bb[ly W YWXe [b [dYk[djhe gk[ i[ Z[dec_dy �>_tbe]e Yed bW MeY_[ZWZ =_l_b ieXh[ bW ][ij_yd WcX_[djWb [d 
[b JWhW]kWo� [d [b cWhYe Z[ bei Z[dec_dWZei J[gk[xei Jheo[Yjei) WfeoWZei feh [b Jhe]hWcW IF;=?@M*ACT+ 

?b [l[dje i[ h[Wb_py [b /1 Z[ WXh_b Z[ /-.1 [d [b iWbyd WkZ_jeh_e Z[ bW =AL Yed [b eX`[j_le Z[ W�WdpWh Wb_WdpWi 
[ijhWjv]_YWi gk[ fheck[lWd WYj_l_ZWZ[i YedYh[jWi [djh[ [b yh]Wde Z[ Yedjheb o bW ieY_[ZWZ o Ykoe [`[ j[ctj_Ye ]_hy
[d jehde Wb th[W Z[b c[Z_e WcX_[dj[) ZedZ[ i[ fheYkhW WlWdpWh fWhW ][d[hWh [ifWY_ei Z[ fWhj_Y_fWY_yd Y_kZWZWdW+

FW =edjhWbehwW eh]Wd_py [b [dYk[djhe W jhWlvi Z[ bW >_h[YY_yd A[d[hWb Z[ =edjheb Z[ bW A[ij_yd ;cX_[djWb

o bW >_h[YY_yd Z[ L[bWY_ed[i Cdj[hdWY_edWb[i o =eef[hWY_yd) bW =eehZ_dWZehW Z[ bW L[Z L[]_edWb Cd_Y_Wj_lW

;if[Yje Z[ kde Z[ bei jWbb[h[i gk[ \k[hed e\h[Y_Zei feh [nf[hjei Y^_b[dei



""%

NhWdifWh[dY_W) JWhj_Y_fWY_yd =_kZWZWdW o L[dZ_Y_yd Z[ =k[djWi � ;YYekdjWX_b_jo* %NJ;&) bW ;ieY_WY_yd =_l_b feh 

bW C]kWbZWZ o bW Dkij_Y_W %;=CD&) Yed [b fhefyi_je Z[ ][d[hWh Wfhen_cWY_yd [djh[ bW ieY_[ZWZ Y_l_b o [b yh]Wde Z[
Yedjheb+ ?b [dYk[djhe \k[ h[Wb_pWZe Yed [b Wfeoe Z[b Jhe]hWcW IF;=?@M*ACT+

JWhj_Y_fWhed Z[b [dYk[djhe bWi Ih]Wd_pWY_ed[i8 Akoht JWhW]kWo) ; jeZe Jkbcyd JWhW]kWo L[if_hW) ;ieY_WY_yd Z[
Cd][d_[hei ;cX_[djWb[i Z[ bW OH;) Cdij_jkje Z[ >[h[Y^e o ?YedecwW ;cX_[djWb) DkdjW HWY_edWb Z[ <ecX[hei)

@kdZWY_yd Slo Jeht) =[djhei Z[ ?ijkZ_ei DkZ_Y_Wb[i) @edZe Z[ =edi[hlWY_yd Z[ <eigk[i) =[djhe Z[ Cd\ehcWY_yd o
L[Ykhiei fWhW [b >[iWhhebbe o bW Ih]Wd_pWY_yd A[dj[) ;cX_[dj[ o N[hh_jeh_e+

8U NWL]NW\ZX [N ZNJURbp NW NU EJUpW ;kZ_jeh_e Z[ bW =AL Yed bW fh[i[dY_W Z[b =edjhWbeh A[d[hWb) IiYWh LkXvd P[btpgk[p

a NU ZNYZN[NW\Wdj[ Z[ bW ACT) ;b[`WdZhe <[Ya[h+

" CXLRJURcJLRsW MNU AUJW ?JLRXWJU MN 5N\J[[XUUX NW UJ 4XW][JUX[qJ

M[ bb[ly W YWXe �FW ieY_Wb_pWY_yd Z[b JbWd HWY_edWb Z[ >[iWhhebbe�) �`WZe feh [b AeX_[hde HWY_edWb) ZedZ[ 
fWhj_Y_fWhed bei j_jkbWh[i Z[ bWi Od_ZWZ[i Ih]Wd_pWY_edWb[i Z[ bW =AL) Z_Y^W h[kd_yd i[ h[Wb_py [d [b Z[ifWY^e Z[b
=edjhWbeh A[d[hWb Z[ bW L[fzXb_YW) F_Y+ IiYWh LkXvd P[btpgk[p AWZ[W+

FW ieY_Wb_pWY_yd [ijkle W YWh]e Z[ bei jvYd_Yei Z[b G_d_ij[h_e Z[ BWY_[dZW [d YWhtYj[h Z[ [nfei_jeh[i) [d ZedZ[
i[ Z[iWhhebbWhed Wif[Yjei Z[b >[Yh[je H| .23-,.1 o bW L[iebkY_yd GB H|/25,.1) gk[ ]kWhZWd h[bWY_yd Yed bei
b_d[Wc_[djei ][d[hWb[i o cedjei ]beXWb[i fWhW bei fheY[iei Z[ fhe]hWcWY_yd) \ehckbWY_yd o fh[i[djWY_yd Z[
bei Wdj[fheo[Yjei Z[ fh[ikfk[ijei _dij_jkY_edWb[i) bWi YkWb[i i[htd Wfb_YWZWi feh bei Ih]Wd_icei o ?dj_ZWZ[i Z[b
?ijWZe) ik`[jei Z[ Yedjheb Z[ bW =AL+

FW ieY_Wb_pWY_yd i[ h[Wb_py [d [b Z[ifWY^e Z[b =edjhWbeh A[d[hWb Z[ bW L[fzXb_YW

" 6U 4XW][JUX[ 8NWN[JU MN 6L^JMX[ 5[& 4J[UX\ AsUR] N\]^_X MN _R\R]J NW W^N\][J ;W\]R]^LRsW

?b =edjhWbeh A[d[hWb Z[ bW L[fzXb_YW Z[b ?YkWZeh >h+ =Whbei Jyb_j) l_i_jy dk[ijhe fWwi [d [b cWhYe Z[ bW 11|
;iWcXb[W A[d[hWb Z[ bW Ih]Wd_pWY_yd Z[ bei ?ijWZei ;c[h_YWdei %I?;&) h[Wb_pWZW Z[b 0 Wb 2 Z[ `kd_e Z[ /-.1)

MXWMN YJZ\RLRYp MN UJ VR[VJ NW [] LJZlL\NZ MN CZN[RMNW\N MN UJ >]W\J MN 4]MR\XZN[ 8`\NZWX[ MN UJ BZPJWRbJLRpW3 NU
=edjhWbeh A[d[hWb F_Y+ IiYWh LkXvd P[btpgk[p AWZ[W Wfhel[Y^WdZe bW [ijWZwW Z[ ik ^ecybe]e [d dk[ijhe fWwi) be
RW^R\p J ^R[R\JZ UJ[ RW[\JUJLRXWN[ MN UJ 6;D&
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;cXWi Wkjeh_ZWZ[i h[Wb_pWhed kd h[Yehh_Ze feh bWi e�Y_dWi Z[ bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW) efehjkd_ZWZ 

[d bW YkWb fkZ_[hed Yedl[hiWh Yed bei \kdY_edWh_ei) WZ[cti Z[ Z[j[YjWh efehjkd_ZWZ[i Z[ c[`ehW fWhW iki h[if[Yj_lWi
RW[\R\]LRXWN[&

=ece h[ikbjWZe Z[ [ij[ [dYk[djhe bWi Wkjeh_ZWZ[i ^Wd WYehZWZe [b _d_Y_e Z[ bWi ][ij_ed[i fWhW bW �hcW Z[ kd 
=edl[d_e Z[ =eef[hWY_yd W �d Z[ _dj[hYWcX_Wh [nf[h_[dY_Wi) h[Wb_pWh YWfWY_jWY_ed[i o fWiWdjwWi) gk[ Wfkdj[d Wb 

[dh_gk[Y_c_[dje Z[ YedeY_c_[djei fWhW bW [`[YkY_yd Z[ bWi WYj_l_ZWZ[i Z[ Yedjheb

4XW_NWRX\

" 7R[VJ MN LXW_NWRX NW][N UJ\ 4XW][JUX[qJ\ MN AJ[JP^Jb b 4X\]J BRLJ

?b F_Y+ IiYWh LkXvd P[btpgk[p AWZ[W) =edjhWbeh A[d[hWb Z[ bW L[fzXb_YW Z[ JWhW]kWo) o bW F_Y+ GWhjW ;YeijW
Tzx_]W) [d ik YWb_ZWZ Z[ =edjhWbehW A[d[hWb Z[ bW L[fzXb_YW Z[ =eijW L_YW) WYehZWhed ikiYh_X_h [b =edl[d_e GWhYe
Z[ @ehjWb[Y_c_[dje Cdj[h_dij_jkY_edWb) fh_dY_fWbc[dj[ [d Wfeoe W bW Yh[WY_yd Z[ YWfWY_ZWZ[i W �d Z[ efj_c_pWh bei 
MN[NVYNoX[ RW[\R\]LRXWJUN[& 8U MXL]VNW\X ZN[YNL\R^X O]N [][LZR\X NU *0 MN VJZbX MNU *(), NW UJ LR]MJM MN 5ZJ[RURJ&

8U 6XW^NWRX \RNWN LXVX XKSN\R^X NW\JKUJZ ]WJ LXXYNZJLRpW \mLWRLJ NW\ZN UJ 6XW\ZJUXZnJ 6;D MN CJZJP]Ja a UJ 6;D
Z[ =eijW L_YW) fWhW efj_c_pWh bei YedeY_c_[djei) _d\ehcWY_yd o fheY[Z_c_[djei W d_l[b _dij_jkY_edWb) Z[ cWd[hW
W feZ[h \ehjWb[Y[h bW bWXeh fhe\[i_edWb Z[ bei \kdY_edWh_ei Z[ WcXWi [dj_ZWZ[i) bW [\[Yj_l_ZWZ [d iki fheY[iei Z[
PN[\RpW a UJ \ZJW[YJZNWLRJ NW UJ O]WLRpW YqKURLJ&

FW =AL Z[ JWhW]kWo o bW =AL Z[ =eijW L_YW) [d l_hjkZ Z[ ik Yeczd c[cXh[YwW jWdje Z[ bW Ih]Wd_pWY_yd
FWj_deWc[h_YWdW o Z[b =Wh_X[ Z[ ?dj_ZWZ[i @_iYWb_pWZehWi Mkf[h_eh[i %IF;=?@M& Yece Z[ bW Cdj[hdWY_edWb
Ih]Wd_pWj_ed e\ Mkfh[c[ ;kZ_ji Cdij_jkj_edi %CHNIM;C&) jkl_[hed [djh[ iki fhefyi_jei \kdZWc[djWb[i o Z[djhe Z[
ik tcX_jei Z[ Yecf[j[dY_Wi) Z[iWhhebbWh bW Yeef[hWY_yd gk[ b[i f[hc_jWd [dh_gk[Y[h o Z[iWhhebbWh Z[ c[`eh cWd[hW

bWi WYj_l_ZWZ[i W �d Z[ efj_c_pWh iki h[if[Yj_lei Z[i[cf[xei _dij_jkY_edWb[i+

6XW[RMNZJZXW \JVKRmW UJ WNLN[RMJM MN J]WJZ N[O]NZbX[ J \ZJ^m[ MN UJ NSNL]LRpW LXWS]W\J MN YZXaNL\X[ X YZXPZJVJ[
Z[ Yeef[hWY_yd) \ehcWY_yd [ _dj[hYWcX_e Z[ [nf[h_[dY_Wi) j[dZ_[dj[i W c[`ehWh bWi YWfWY_ZWZ[i Z[ bei \kdY_edWh_ei
a O]WLRXWJZRJ[&

" 7R[VJ MN 4XW_NWRX MN 4XXYN[JLRsW
;W]N[RW\]R]^LRXWJU NW][N UJ CNL[N]J[qJ ?JLRXWJU
2W]RLX[[^YLRsW b UJ 4XW][JUX[qJ

EN UUN^p J LJKX UJ [][LZRYLRpW MNU 6XW^NWRX
MN 6XXYNZJLRpW =W\NZRW[\R\]LRXWJU NW\ZN UJ
ENLZN\JZnJ AJLRXWJU 4W\RLXZZ]YLRpW "E8A46# a
bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW %=AL&)
ZNYZN[NW\JMJ[ YXZ UJ @RWR[\ZJ ENLZN\JZRJ 8SNL]\R^J

;X]+ GWhwW Meb[ZWZ Kk_xed[i o [b =edjhWbeh
A[d[hWb Z[ bW L[fzXb_YW F_Y+ IiYWh LkXvd
P[btpgk[p AWZ[W) h[if[Yj_lWc[dj[+

8[\N JL\X MN JURJWbJ N[\ZJ\mPRLJ NW\ZN JVKJ[

_dij_jkY_ed[i Z[ Yedjheb) i_ X_[d [i kd Z[iW\we)
\JVKRmW N[ ]WJ XYXZ\]WRMJM YJZJ J]WJZ N[O]NZbX[

8U 6XW\ZJUXZ ;NWNZJU

F_Y+ IiYWh LkXvd P[btpgk[p AWZ[W)

`kdje Wb =edjhWbeh A[d[hWb Z[ ?YkWZeh)

7Z& 6JZUX[ CpUR\

?b =edjhWbeh A[d[hWb F_Y+ IiYWh LkXvd P[btpgk[p AWZ[W) `kdje

W bW G_d_ijhW M[Yh[jWh_W ?`[Ykj_lW ;X]+ GWhwW Meb[ZWZ Kk_xyd[i
[d bW bkY^W YedjhW bW YehhkfY_yd) ]hWd �W][be Z[ 
dk[ijhW ieY_[ZWZ) gk[ W\[YjW jWdje [d bW [i\[hW
YqKURLJ LXVX YZR^JMJ&



""'

?dj[dZ_[dZe gk[ bW Y_kZWZWdwW d[Y[i_jW kd Yecfhec_ie Z[Y_Z_Ze Z[ ik ctn_cW _dijWdY_W Z[ Yedjheb ]kX[hdWc[djWb)

L]aJ UJKXZ a VR[RpW [N NWVJZLJW NW NU LXW\ZXU a ^RPRUJWLRJ MNU YJ\ZRVXWRX YqKURLX& 8[\J LXXYNZJLRpW RW\NZRW[\R\]LRXWJU
[djh[ bW =AL o bW M?H;=) [i kdW WYY_yd cti fWhW WbYWdpWh o ^WY[h h[Wb_ZWZ gk[ bW jhWdifWh[dY_W) [b Xk[d ]eX_[hde
o bW h[dZ_Y_yd Z[ Yk[djWi) i[Wd [\[Yj_lWc[dj[ f_bWh[i c[Z_Wdj[ [b Yedjheb o bW bkY^W �hc[ YedjhW bW YehhkfY_yd+ 

" 7R[VJ MN LXW_NWRX VJ[LX MN LXXYN[JLRsW RW]N[RW\]R]^LRXWJU NW][N NU >RWR\]N[RX MN UJ >^SN[ b UJ 48B

?b /6 Z[ WXh_b Z[ /-.1) i[ bb[ly W YWXe [d bWi _dijWbWY_ed[i Z[ bW =AL bW �hcW Z[b =edl[d_e GWhYe Z[ =eef[hWY_yd 
Cdj[h_dij_jkY_edWb [djh[ [b G_d_ij[h_e Z[ bW Gk`[h o bW =AL) _dij_jkY_ed[i h[fh[i[djWZWi feh bW G_d_ijhW Z[ bW Gk`[h)
MhW+ ;dW GWhwW <W_WhZ_ o [b =edjhWbeh A[d[hWb) F_Y+ IiYWh LkXvd P[btpgk[p AWZ[W h[if[Yj_lWc[dj[+

8[\J JURJWbJ N[\ZJ\mPRLJ [N ZNJURbp LXW NU XKSN\R^X MN JYXaJZ J UJ L]U\]ZJ MN UJ WX MR[LZRVRWJLRpW a UJ RP]JUMJM MN
efehjkd_ZWZ[i) e�Y_Wb_pWdZe W jhWlvi Z[ [ij[ WYje bW fWhj_Y_fWY_yd Z[ bW =AL) [d bW fbWd_�YWY_yd) YeehZ_dWY_yd o 
NSNL]LRpW MN JL\R^RMJMN[ NWOXLJMJ[ J UJ LXXYNZJLRpW a YZXVXLRpW MN UJ LZNJLRpW MN VNLJWR[VX[ MN PmWNZX NW \XMJ[
UJ[ MNYNWMNWLRJ[ MN UJ RW[\R\]LRpW&

M[ [ijWXb[Y_[hed Yece d[nei e�Y_Wb[i) [b P_Y[c_d_ij[h_e Z[ C]kWbZWZ o He >_iYh_c_dWY_yd feh [b G_d_ij[h_e Z[ bW 
Gk`[h) o bW >_h[YY_yd Z[ A[ij_yd Z[b NWb[dje BkcWde feh bW =AL) fWhW bb[lWh WZ[bWdj[ bW _cfb[c[djWY_yd Z[ bei
LXVYZXVR[X[ J[]VRMX[ YXZ JVKJ[ RW[\R\]LRXWN[ NW NU VJZLX MN MRLQX LXW^NWRX&

@XVNW\X MN UJ [][LZRYLRpW MNU 6XW^NWRX NW\ZN NU 6XW\ZJUXZ A[d[hWb) IiYWh LkXvd P[btpgk[p o bW

G_d_ijhW Z[ bW Gk`[h) ;dW GWhwW <W_WhZ_) [d fh[i[dY_W Z[ bW MkX =edjhWbeh A[d[hWb) HWdYo Nehh[XbWdYW+
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2?6G@ 42AmDE=@ ;;

4@?DB@= 8E36B?2>6?D2=

5RL]JVNW 7RWJWLRN[X MN UJ 4XW][JUX[qJ 8NWN[JU MN UJ BNYtKURLJ \XK[N NU ;WOX[VN
9SWKWMSO[X +)*,% NOU @SWS\]O[SX NO <KMSOWNK

2U CNrX[ A[N\RMNW]N MNU 9XWX[JKUN 4XWP[N\X ?JLRXWJU0

FW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW Yed \kdZWc[dje [d bWi \WYkbjWZ[i o h[ifediWX_b_ZWZ[i Yed\[h_ZWi feh [b WhjwYkbe
/50 Z[ bW =edij_jkY_yd HWY_edWb) YedYehZWdj[ Yed [b WhjwYkbe 6� _dY_ie a& Z[ bW F[o H� /43,61 gC]RsYTNL c 9`YNTZYLW
OP WL 6ZY_]LWZ]uL ;PYP]LW OP WL FP[xMWTNLh o [b WhjwYkbe 36 Z[ bW F[o H| .202,66 g7P 4OXTYT^_]LNTwY 9TYLYNTP]L OPW

8^_LOZh) ^W [nWc_dWZe bei ?ijWZei @_dWdY_[hei =edieb_ZWZei Z[b M[Yjeh JzXb_Ye Z[ bW L[fzXb_YW Z[b JWhW]kWo) gk[
Yecfh[dZ[d [b <WbWdY[ A[d[hWb Wb 0. Z[ Z_Y_[cXh[ Z[ /-.0 o bei Yehh[ifedZ_[dj[i ?ijWZei Z[ L[ikbjWZei) ?ijWZe Z[
Ih_][d o ;fb_YWY_yd Z[ @edZei) ?ijWZei Z[ ?`[YkY_yd Z[b Jh[ikfk[ije) ?ijWZe =edieb_ZWZe Z[ ;^ehhe) Cdl[hi_yd o
@_dWdY_Wc_[dje) <WbWdY[ A[d[hWb o ?ijWZe Z[ L[ikbjWZei Z[b N[iehe JzXb_Ye) o [b ?ijWZe ;YjkWb_pWZe Z[b =hvZ_je o bW
>[kZW JzXb_YW feh [b [`[hY_Y_e WdkWb �dWb_pWZe [d [iW \[Y^W) bei ;d[nei o bWi dejWi Z[ febwj_YWi YedjWXb[i i_]d_�YWj_lWi) 

a X\ZJ[ WX\J[ N`YURLJ\R^J[ J UX[ 8[\JMX[ 9RWJWLRNZX[&

FW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW jWcX_vd ^W WkZ_jWZe [b Ykcfb_c_[dje) feh fWhj[ Z[b G_d_ij[h_e Z[ BWY_[dZW) Z[
UJ[ MR[YX[RLRXWN[ UNPJUN[ ZNUJLRXWJMJ[ LXW UX[ 8[\JMX[ 9RWJWLRNZX[ XKSN\X[ MN N`JVNW&

BN\YXW\JKRURMJM MNU >RWR\]N[RX MN 9JLRNWMJ YX[ UX\ 6\]JMX\ 7RWJWLRN[X\ 4XW\XURMJMX\&

?b G_d_ij[h_e Z[ BWY_[dZW [i h[ifediWXb[ Z[ bW fh[fWhWY_yd o hWpedWXb[ fh[i[djWY_yd Z[ [iei ?ijWZei @_dWdY_[hei)
Z[ WYk[hZe Yed bei Yh_j[h_ei o febwj_YWi YedjWXb[i [ijWXb[Y_Zei [d [b >[Yh[je H� .644.,-/) bW L[iebkY_yd Z[ =_[hh[ H� 
.2.,.0 Z[b G_d_ij[h_e Z[ BWY_[dZW)  bei Yh_j[h_ei Z[ [`[YkY_yd fh[ikfk[ijWh_W [ijWXb[Y_Zei [d bW F[o H� .202,66 g7P

4OXTYT^_]LNTwY 9TYLYNTP]L OPW 8^_LOZh) bW F[o H� 1515,.0 gE`P L[]`PML PW D]P^`[`P^_Z ;PYP]LW OP WL BLNTwY [L]L
LR LQLXJPJPU nYJHR *()+m o ik >[Yh[je h[]bWc[djWh_e H� .-15-,.0+ ?ijW h[ifediWX_b_ZWZ _dYbko[ Z_i[xWh) _cfb[c[djWh a
cWdj[d[h [b Yedjheb _dj[hde WZ[YkWZe fWhW bW fh[fWhWY_yd o fh[i[djWY_yd hWpedWXb[ Z[ bei ?ijWZei @_dWdY_[hei gk[ [ijvd
b_Xh[i Z[ [hheh[i i_]d_�YWj_lei) oW i[W Z[X_Ze W \hWkZ[ e [hheh) i[b[YY_edWh o Wfb_YWh febwj_YWi YedjWXb[i Wfhef_WZWi) o 
ZNJURbJZ N[\RVJLRXWN[ LXW\JKUN[ ZJbXWJKUN[ J UJ[ LRZL]W[\JWLRJ[&

BN\YXW\JKRURMJM MN UJ 4XW][JUX[qJ 8NWN[JU MN UJ BNYtKURLJ&

FW h[ifediWX_b_ZWZ Z[ bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW Yedi_ij[ [d [nfh[iWh kdW ef_d_yd ieXh[ Z_Y^ei ?ijWZei
@_dWdY_[hei) XWiWZei [d bW WkZ_jehwW h[Wb_pWZW+ FW c_icW \k[ fhWYj_YWZW Z[ Yed\ehc_ZWZ W bWi HehcWi Cdj[hdWY_edWb[i

Z[ bWi ?dj_ZWZ[i @_iYWb_pWZehWi Mkf[h_eh[i %CMM;C& o gk[ ied YecfWj_Xb[i Yed [b GWdkWb Z[ ;kZ_jehwW AkX[hdWc[djWb
Z[b JWhW]kWo o [b GWdkWb Z[ ;kZ_jehwW �N[iWh[ay�) gk[ Yedj_[d[d Z_ifei_Y_ed[i fWhW bWi WYj_l_ZWZ[i [d cWj[h_W Z[ 
Yedjheb ]kX[hdWc[djWb)  \kdZWc[dje fh_dY_fWb Z[ h[\[h[dY_W fWhW bWi WYj_l_ZWZ[i Z[ �iYWb_pWY_yd o Yedjheb Z[ bW =AL+ 
?ijWi dehcWi h[gk_[h[d Z[b Ykcfb_c_[dje Z[ h[gk_i_jei vj_Yei) bW fbWd_�YWY_yd o bW h[Wb_pWY_yd Z[ bW WkZ_jehwW fWhW 
eXj[d[h i[]kh_ZWZ hWpedWXb[ WY[hYW Z[ i_ bei ?ijWZei @_dWdY_[hei [ijtd b_Xh[i Z[ [hheh[i i_]d_�YWj_lei+

OdW ;kZ_jehwW _cfb_YW bW h[Wb_pWY_yd Z[ fheY[Z_c_[djei W �d Z[ eXj[d[h [l_Z[dY_W WY[hYW Z[ bei cedjei o h[l[bWY_ed[i 
YedjWXb[i+ Fei fheY[Z_c_[djei i[b[YY_edWZei Z[f[dZ[d Z[b `k_Y_e fhe\[i_edWb Z[b WkZ_jeh) _dYbko[dZe bW [lWbkWY_yd Z[
bei h_[i]ei Z[ [n_ij[dY_W Z[ [hheh[i i_]d_�YWj_lei [d bei ?ijWZei @_dWdY_[hei) oW i[W Z[X_Ze W \hWkZ[ e [hheh+ ;b [\[YjkWh 
bW [lWbkWY_yd Z[ h_[i]ei) [b WkZ_jeh Yedi_Z[hW bei Wif[Yjei Z[ Yedjheb _dj[hde Z[ bW [dj_ZWZ gk[ h[ikbj[d h[b[lWdj[i fWhW

bW fh[fWhWY_yd o fh[i[djWY_yd hWpedWXb[ Z[ bei ?ijWZei @_dWdY_[hei) Yed [b eX`[j_le Z[ Z_i[xWh bei fheY[Z_c_[djei
Z[ WkZ_jehwW gk[ i[Wd Wfhef_WZei [d bWi Y_hYkdijWdY_Wi) f[he de Yed [b fhefyi_je Z[ [nfh[iWh kdW ef_d_yd WY[hYW Z[
bW [�YWY_W Z[b Yedjheb _dj[hde Z[ bW [dj_ZWZ+ OdW ;kZ_jehwW jWcX_vd _cfb_YW bW [lWbkWY_yd Z[ bWi febwj_YWi YedjWXb[i 
kj_b_pWZWi o bW hWpedWX_b_ZWZ Z[ bWi [ij_cWY_ed[i YedjWXb[i h[Wb_pWZWi feh [b G_d_ij[h_e Z[ BWY_[dZW) Wiw Yece bW
N^JU]JLRpW PNWNZJU MN UX[ 8[\JMX[ 9RWJWLRNZX[&

FW [l_Z[dY_W eXj[d_ZW [d bW ;kZ_jehwW Xh_dZW kdW XWi[ ik�Y_[dj[ o Wfhef_WZW fWhW ikij[djWh bW ef_d_yd+

5K\O\ YK[K UK MKUSqMKMSgW NO UK XYSWSgW

2& 2^MR]X[qJ\ 7RWJWLRN[J\

;& 2MVRWR\][JLRsW 4NW][JU

FWi ;kZ_jehwWi W bei ?ijWZei @_dWdY_[hei Z[ bei eh]Wd_icei Z[ bW ;Zc_d_ijhWY_yd =[djhWb h[fh[i[djWhed kd .2)11# MNU

JL\R^X \X\JU a O]NZXW ZNJURbJMJ[ YXZ UJ[ GWRMJMN[ BZPJWRbJLRXWJUN[ MN ;N[\RpW @R[RXWJU MN UJ 6XW\ZJUXZnJ ;NWNZJU MN UJ
L[fzXb_YW) bWi gk[ ^Wd eXj[d_Ze [b i_]k_[dj[ h[ikbjWZe7



"#!

;&( >RWR\]N[RX MNU ;W]N[RX[ ">;# % E27 ?j '(

FW WkZ_jehwW �dWdY_[hW Wb G_d_ij[h_e Z[b Cdj[h_eh O;@ -.) Z_ifk[ijW feh bWi L[iebkY_ed[i =AL H�i+ -), MNU *1 MN S]URX

MN *()+ a 1.+ MNU )/ MN MRLRNVKZN MN *()+&

CZN[NW\J ]W MRL]JVNW WX [JcXWJKUN$ [NPqW UJ[ [RP]RNW\N[ XK[NZ^JLRXWN[2

(& Fei ?ijWZei =edjWXb[i [nfed[d kd ;Yj_le ieXh[lWbkWZe [d � 44+201+43-+---) [d bWi Yk[djWi Z[b ;Yj_le @_`e feh [b 

h[]_ijhe Z[ X_[d[i WZgk_h_Zei feh [b Jhe]hWcW 4 �GP]aTNTZ OP 8\`T[LXTPY_Z P =Y^`XZ^ [L]L WL DZWTNuL BLNTZYLW�) 
gk[ oW \k[hed [djh[]WZei \wi_YWc[dj[ W bW O;@ -/ �4OXTYT^_]LNTwY OP WL DZWTNuL BLNTZYLW�) Ykoe h[]_ijhe YedjWXb[ 
MN \ZJ[YJ[X [N NWL]NW\ZJ YNWMRNW\N&

+' Fei ?ijWZei =edjWXb[i [nfed[d kdW Z_\[h[dY_W de `kij_�YWZW [d [b iWbZe Z[ bW =k[djW �5TPYP^ OP 6ZY^`XZ P

=Y^`XZ^� Z[b Ahkfe Z[ ?n_ij[dY_Wi) feh lWbeh Z[ � 0.6+0-6+013) ikh]_[dZe kdW ieXh[lWbkWY_yd Z[b ;Yj_le+

)& EN LXW[\J\p NU [JUMX MN � /63+0/6+//4) [d bW =k[djW ;Yj_lW �7P`OZ]P^ [Z] 7P_]TXPY_Ze LXZZN[YXWMRNW\N J OJU\JW\N
Z[ <_[d[i Z[ Oie Z[dkdY_WZei Wb G_d_ij[h_e JzXb_Ye) WYkckbWZei Z[iZ[ [b Wxe /--4 ^WijW [b Y_[hh[ Z[b [`[hY_Y_e
�iYWb /-.0) i_d gk[ bei c_icei i[ [dYk[djh[d Z[fkhWZei YedjWXb[c[dj[+

*& EN LXW[\J\p UJ XVR[RpW MN ZNPR[\ZX[ NW NU JWi_le Z[ � 1+.43+-5-+352) Yehh[ifedZ_[dj[i W bWi \WYjkhWi Yecfhec[j_ZWi 
Yed bW �hcW Jhe_X[h_YW M+;+ f[dZ_[dj[i Z[ h[]_ijhe [d bei ?ijWZei =edjWXb[i) gk[ i[ [dYk[djhWd WYjkWbc[dj[ 
S]MRLRJURbJMJ[&

='+ @SWS\]O[SX NOU =W]O[SX[ #@=$ & G49 Am )+ AXURLqJ ?JLRXWJU

>_YjWc[d Z[ bW WkZ_jehwW �dWdY_[hW Wb G_d_ij[h_e Z[b Cdj[h_eh O;@ -/) Z_ifk[ijW feh bWi L[iebkY_ed[i =AL H�i+ -), MNU
*1 MN S]URX MN *()+ a 1.+ MNU )/ MN MRLRNVKZN MN *()+&

CZN[NW\J ]W MRL]JVNW [JcXWJKUN$ [NPqW UJ[ [RP]RNW\N[ XK[NZ^JLRXWN[

(& M[ YedijWjy bW ikXlWbkWY_yd Z[b ;Yj_le [d bW Yk[djW �8\`T[Z^ OP GPR`]TOLOe feh kd cedje Z[ � /36+144+.01+426) 
gk[ Yehh[ifedZ[ W X_[d[i WZgk_h_Zei feh [b Jhe]hWcW 4) �8\`T[LXTPY_Z P =Y^`XZ^ [L]L WL DZWTNuL BLNTZYLWe MN UJ
O;@ -.) o gk[ i[ [dYk[djhWd f[dZ_[dj[i Z[ jhWdi\[h[dY_W W bW O;@ -/+

+' M[ YedijWjy bW [n_ij[dY_W Z[ kd iWbZe Z[ ckd_Y_ed[i feh lWbeh Z[ � 6./+6--+---) Yedi_ij[dj[ [d .4+-25 kd_ZWZ[i Z[ 
Jheo[Yj_b[i =Wb_Xh[ 2- <GA GWjY^ cWhYW BecWZo 42- GWn GWjY^) WZgk_h_Zei [d [b [`[hY_Y_e �iYWb /-.-) i_d gk[ 
UX[ VR[VX[ [N NWL]NW\ZNW ZNPR[\ZJMX[ NW NU 4L\R^X MN UJ RW[\R\]LRpW&

;&) >RWR\]N[RX MN <^\]RLRJ b D[JKJSX "><D#

FW WkZ_jehwW �dWdY_[hW Wb G_d_ij[h_e Z[ Dkij_Y_W o NhWXW`e) Z_ifk[ijW feh bWi L[iebkY_ed[i =AL H�i+ 2.. Z[b /6 Z[ ̀ kb_e) 
463 Z[b /1 Z[ eYjkXh[ o .--- Z[b /4 Z[ Z_Y_[cXh[) jeZWi Z[b Wxe /-.0+

CZN[NW\J ]W MRL]JVNW LXW \JU_NMJM$ [NPqW UJ[ [RP]RNW\N[ XK[NZ^JLRXWN[2

(& 7RONZNWLRJ MN � /.2+-50+14.+40/) NW\ZN NU ^JUXZ LXW[RPWJMX NW NU 5JUJWLN MN 6XVYZXKJLRpW MN EJUMX[ a HJZRJLRXWN[
a NU N`Y]N[\X NW NU =W^NW\JZRX 6XW[XURMJMX MN 5RNWN[ MN G[X YZN[NW\JMX YXZ NU 7NYJZ\JVNW\X MN CJ\ZRVXWRX&

+' FW Yk[djW �IXb_]WY_ed[i Jh[ikfk[ijWh_Wi� feh kd cedje Z[ � .3+22.+613+434) de i[ [dYk[djhW Z[fkhWZW o de i[ 
[dYk[djhW _Z[dj_�YWZW Yed bei h[if[j_lei ZeYkc[djei Z[ h[ifWbZe+

)& >_\[h[dY_W Z[ � 1+-/.+-/-+535) [djh[ bei _cfehj[i Yedi_]dWZei [d [b <WbWdY[ Z[ =ecfheXWY_yd Z[ MWbZei o 

PWh_WY_ed[i o [b @ehckbWh_e @+=+ H� 4+) gFPaLWxZ c 7P[]PNTLNTwY OP WZ^ 5TPYP^ OP I^Zh&

;&* >RWR\]N[RX MN @K[J\ AtKURLJ\ b 4XV^WRLJLRXWN\ ">@A4#

FW WkZ_jehwW �dWdY_[hW Wb G_d_ij[h_e Z[ IXhWi JzXb_YWi o =eckd_YWY_ed[i) Z_ifk[ijW feh bWi L[iebkY_ed[i =AL H�i+ 

-)+ MNU *1 MN S]URX MN *()+ a 1.* MNU )/ MN MRLRNVKZN MN *()+&

CZN[NW\J ]W MRL]JVNW WX [JcXWJKUN$ [NPqW UJ[ [RP]RNW\N[ XK[NZ^JLRXWN[2

(& ?b iWbZe Z[ � /-+/21+---+--- [nfk[ije [d bW =k[djW �;dj_Y_fe W fhel[[Zeh[i feh YecfhWi Z[ ;Yj_lei [d Nhtdi_je� 

Z[b <WbWdY[ A[d[hWb) de [ijt WYjkWb_pWZe [d h[bWY_yd Wb cec[dje Z[ bW _dYehfehWY_yd Z[ bei X_[d[i Wb GIJ=&

+' FW ikcW Z[ � .4+231+-6/+55.) [nfk[ijW Yece =k[djWi W =eXhWh) Yehh[ifedZ[ W Z[h[Y^ei W f[hY_X_h [d YedY[fje Z[ 
�=Wded� de WXedWZei feh bWi [cfh[iWi Z[Z_YWZWi W bW [nfbejWY_yd c_d[hW) i_d gk[ [b G_d_ij[h_e ̂ WoW h[]bWc[djWZe 
X \XVJMX JLLRXWN[ YJZJ UJ YNZLNYLRpW MN N[J MN]MJ&

)& ?b <WbWdY[ A[d[hWb [nfed[ � 525+6/-+--- Yece kd Z[h[Y^e feh YeXhWh) [d bW =k[djW Z[b ;Yj_le �=k[djWi feh 
=eXhWh)� gk[ Yehh[ifedZ[ h[Wbc[dj[ W kdW Z[kZW Z[b GIJ= ][d[hWZW feh bW Y_hYkbWY_yd Z[ l[^wYkbei Z[ ik 
fhef_[ZWZ [d c_i_yd e�Y_Wb) gk[ de [i YkX_[hjW Yed bei h[Ykhiei Wi_]dWZei [d YedY[fje Z[ l_tj_Yei Wb f[hiedWb+ 



.
,
.

/
0
-+

#
!
"
%

!
'

#
/
(

%%

"#"

*& 8U [JUMX MN � )&,*1&(/,&((() Yehh[ifedZ_[dj[ W fvhZ_ZW Z[ [`[hY_Y_ei Wdj[h_eh[i) [nfk[ije [d bW =k[djW �>[kZeh[i 

feh =eXhe [d A[ij_yd DkZ_Y_Wb� Yece kd ;Yj_le) de [i h[Wb) feh de W`kijWhi[ W bei Yh_j[h_ei jvYd_Yei Z[ h[]_ijhe o 
N`YX[RLRpW&

+& 8U 5JUJWLN ;NWNZJU JU +)')*')+ [nfed[ [d [b ;Yj_le bW =k[djW �>[kZeh[i feh >[jh_c[dje Z[ @edZei� kd iWbZe 
Z_ijehi_edWZe Z[ A* 0+.20+234+035+ ;b h[if[Yje) [ij[ iWbZe7

" ?nfed[ kd _cfehj[ Z[ � 0+-41+51.+/.2) Yehh[ifedZ_[dj[ W kdW YWkiW `kZ_Y_Wb fh[iYh_jW o i_d fei_X_b_ZWZ Z[ 
ZNL]YNZX&

" ?nfed[ kd _cfehj[ Z[ � 45+4/3+.20) gk[ Yehh[ifedZ[ W kdW Z_\[h[dY_W Z[ _dl[djWh_e [dYedjhWZW [d [b >[fyi_je 

Z[ <_[d[i Z[ =edikce [d efehjkd_ZWZ W kd Yehj[ WZc_d_ijhWj_le h[Wb_pWZe [d [b [`[hY_Y_e �iYWb /-..8 i_d ][ij_yd 
JUP]WJ YJZJ RWMR^RM]JURbJZ J UX[ ZN[YXW[JKUN[&

" Ic_j[ kd _cfehj[ Z[ � /+-00+1/1+/0-) gk[ Yehh[ifedZ[ W ejhWi Z_\[h[dY_Wi Z[ _dl[djWh_e Z[ <_[d[i Z[ =edikce+

,& M[ YedijWjy gk[ [b iWbZe [nfk[ije [d bW =k[djW �IXhWi =_l_b[i [d ?`[YkY_yd�) feh kd cedje Z[ � 156+/53+./4+/43) 
de h[�[`W [b lWbeh Z[ bWi eXhWi Y_l_b[i [d [`[YkY_yd ZkhWdj[ [b [`[hY_Y_e+

-& M[ YedijWjy gk[ [b iWbZe Z[ bW =k[djW �?ijkZ_ei o Jheo[Yjei Z[ Cdl[hi_yd�) Z[ � 3-6+6-6+542+0-0) [nfk[ije [d [b 
5JUJWLN ;NWNZJU WX [N NWL]NW\ZJ MNKRMJVNW\N ZNP]UJZRbJMX a JL\]JURbJMX

.& M[ YedijWjy kdW Z_\[h[dY_W Z[ � /5+225+0.0+421) [djh[ be [nfk[ije [d [b <WbWdY[ A[d[hWb [d bW =k[djW �;Yj_lei Z[ 
G[X =W[\R\]LRXWJUe a NU =W^NW\JZRX 6XW[XURMJMX MN 5RNWN[ MN G[X&

/& M[ YedijWjy gk[ [d [b Cdl[djWh_e JWjh_ced_Wb) Yedj_dzWd [nfk[ijei X_[d[i Yedi_Z[hWZei [d Z[ikie o ZWZei Z[ XW`W

feh bW Cdij_jkY_yd) feh kd jejWb Z[ � 4+6-5+443+0.4) gk[ Z[X[hwW [ijWh [nfk[ije [d bW =k[djW �<W`W Z[ <_[d[i� Z[b 
5JUJWLN ;NWNZJU&

('& ?b GIJ= de Yk[djW Yed [b jwjkbe Z[ fhef_[ZWZ Z[ 101 heZWZei) lWbeh_pWZei [d � /6+501+26/+/.-) gk[ _dj[]hWd [b 
Cdl[djWh_e Z[ ?gk_fei Z[ NhWdifehj[ o gk[ h[fh[i[djWd [b 06)01 # Z[b JWhgk[ jejWb+

((& 8U =W^NW\JZRX ;NWNZJU N`YXWN LXVX ;Yj_le kd jejWb Z[ � 1+/52+653+.44) [d [b gk[ i[ _dYbko[ Z_l[hiei X_[d[i [d 
Z_\[h[dj[i Z[f[dZ[dY_Wi Z[b GIJ= gk[ de \k[hed l_ikWb_pWZei feh bei \kdY_edWh_ei Z[ bW >[f[dZ[dY_W [dYWh]WZW)
JU VXVNW\X MN ^JURMJZ NU RW^NW\JZRX&

*+' ?b GIJ= [nfed[ [d [b Cdl[djWh_e Yece <_[d[i Z[ Oie Z_l[hiei X_[d[i feh lWbeh Z[ � 1+66/+-10+.4.) Yedi_ij[dj[i 
[d ck[Xb[i) [gk_fei) cWgk_dWh_Wi) ^[hhWc_[djWi) Whj[\WYjei Z[ _bkc_dWY_yd) [gk_fei _d\ehctj_Yei o Z[ i[]kh_ZWZ)
NW ][X NW MRONZNW\N[ lZNJ[ MN UJ DN[RMNWLRJ CZN[RMNWLRJU a MNU CJUJLRX MN ;XKRNZWX&

()& AX ZNPR[\Zp LXVX CJ[R^X UJ MN]MJ MN � 01+//.+..5+1.2) Yed bW [dj_ZWZ Wkjthgk_YW J[jhyb[ei JWhW]kWoei

%J?NLIJ;L&) ][d[hWZW Wb 0-,-6,.. �[Z] ]P_T]Z OP NZXM`^_TMWP c Z_]Z^$ ^TY _PYP] []P^`[`P^_Z [L]L SZY]L]WZ^h&

;&+ @SWS\]O[SX NO BL[K\ ChLUSMK\ a 6XV^WSMKMSXWO\ #@BC6$ n 6XW][K]X NO C[d\]KVX 5=7 Am +*/,(B6&CD

>_YjWc[d Z[ bW WkZ_jehwW �dWdY_[hW h[Wb_pWZW Wb G_d_ij[h_e Z[ IXhWi JzXb_YWi o =eckd_YWY_ed[i %6XW\ZJ\X MN CZm[\JVX

<C> H� /.30,I=*JL&) Z_ifk[ijW feh L[iebkY_yd  =AL H� 6-. Z[ \[Y^W *1 MN WX^RNVKZN MN *()+&

CZN[NW\J ]W MRL]JVNW LXW \JU_NMJM$ YXZ UJ[ [RP]RNW\N[ XK[NZ^JLRXWN[2

(& ?b ?ijWZe Z[ Cdl[hi_ed[i ;YkckbWZWi [nfed[ ]Wijei fW]WZei Yed \edZei <C> o f[dZ_[dj[i Z[ `kij_�YWh feh 

OM" /+2.-+.51+ ;b h[if[Yje) i[ YedijWjy gk[ OM" /23+5/5)60 \k[hed Z[ZkY_Zei feh [b <C> Z[ bWi Meb_Y_jkZ[i Z[
>[i[cXebiei H|i+ .2 o .6) Z[X_Ze W gk[ bei =edjhWjei e ;Z[dZWi gk[ ikij[djWXWd [iei fW]ei [ijWXWd l[dY_Zei+ ?b
cedje Z[ OM" 15+2/- \k[ Z[YbWhWZe feh [b <C> gk[ i[Wd YkX_[hjei Yed \edZei Z[b ;fehj[ FeYWb o OM" 5+6.2).3
MNLUJZJMX[ YXZ NU B8 MNU CZXPZJVJ LXVX WX NUNPRKUN[&

+' ?b ?ijWZe Z[ Cdl[hi_ed[i ;YkckbWZWi [nfed[ kdW _dl[hi_yd Z[ OM" /+046+12/) Yehh[ifedZ_[dj[ W bei \edZei Z[b
;fehj[ FeYWb fhel[d_[dj[ Z[b @edZe Z[ bW Ih]Wd_pWY_yd Z[ JWwi[i ?nfehjWZeh[i Z[ J[jhyb[e fWhW [b >[iWhhebbe
Cdj[hdWY_edWb � %I@C>&) \ehcW fWhj[ Z[ bW _dl[hi_yd c[dY_edWZW) kd _cfehj[ Z[ OM" 012+/34) Z[i[cXebiWZe NW
bW ][ij_yd Z[b Wxe /-.1+ =edi_]k_[dj[c[dj[) [b iWbZe Z[b [\[Yj_le h[Y_X_Ze o ]Wijei [\[YjkWZei YZX^NWRNW\N[ MN UJ
I@C> fWhW [b  [`[hY_Y_e �iYWb /-.0) i[ [dYedjhWhwW ieXh[lWbkWZe feh [b _cfehj[ c[dY_edWZe o de Z[X[hwW \ehcWh 

fWhj[ Z[ bei [ijWZei �dWdY_[hei Z[ bW ][ij_yd  /-.0+

)& EN YedijWjy fW]ei Z[ OM" /03+0-2) Yehh[ifedZ_[dj[i W bW WZgk_i_Y_yd Z[ 4 l[^wYkbei Z[ij_dWZei Wb \ehjWb[Y_c_[dje
Z[ bW >_h[YY_yd Z[ =Wc_dei P[Y_dWb[i %>=P& o W bW >_h[YY_yd Z[ A[ij_yd ;cX_[djWb+ Fei l[^wYkbei WZgk_h_Zei ied
kj_b_pWZei feh ejhWi Z_h[YY_ed[i Z[djhe Z[b GIJ= gk[ de ]kWhZWd d_d]kdW h[bWY_yd Yed WYj_l_ZWZ[i [if[Yw�YWi Z[b 

CZXPZJVJ&

*& M[ YedjhWjy o fW]y W kd Yedikbjeh _dZ_l_ZkWb feh kd cedje Z[ OM" 1+6.1 fWhW [b YWh]e MN 6XXZMRWJMXZ FmLWRLX
Z[b AWX_d[j[ G_d_ij[h_Wb fWhW [b f[h_eZe Yecfh[dZ_Ze [djh[ [b -.,-.,.0 Wb .0,-/,.0+ ;b h[if[Yje) [ij[ YWh]e Z[



"##

Wi[iehWc_[dje Wb G_d_ijhe de \ehcW fWhj[ Z[ bWi WYj_l_ZWZ[i fhef_Wi Z[b Jhe]hWcW+ ;Z_Y_edWbc[dj[) bei _d\ehc[i

c[dikWb[i o �dWb[i Z[b Y_jWZe Yedikbjeh de Z[iYh_X[d d_d]kdW WYj_l_ZWZ [if[Yw�YW Yed h[bWY_yd Wb Jhe]hWcW <C>  
H� /.30, I=%CD&

+& M[ YedijWjy gk[ [d [b =[hj_�YWZe H| . Yehh[ifedZ_[dj[ W bW [cfh[iW YedjhWj_ijW >= Cd][d_[hwW M+;+ Z[b c[i Z[ 
cWhpe Z[ /-.0) feh YedY[fje Z[ �fhel_i_yd Z[ i[hl_Y_ei [if[Y_Wb_pWZei� Z[ kd lWbeh Z[ OM" 2+500)/1 i[ \WYjkhy 

feh 0- ZwWi) Z[X_[dZe \WYjkhWhi[ feh /2 ZwWi) [d hWpyd Z[ gk[ bW IhZ[d Z[ Cd_Y_e Z[ bW IXhW \k[ ZWZW h[Y_vd [d \[Y^W
-4,-0,.0) ][d[hWdZe kd fW]e Z[ cti Z[ OM" .+2/5+

,& FW Gkd_Y_fWb_ZWZ Z[ =ehfki =^h_ij_ � =edl[d_e =Wd_dZ[oz ?ij[) ^W fW]WZe W bW ?cfh[iW >L =edijhkYY_ed[i 
feh jhWXW`ei h[Wb_pWZei Z[ fk[ijW W fkdje Z[ fk[dj[i Z[ cWZ[hW [d bei jhWcei =P*.1*--6 o =P*.1*-./ feh OM"

/.6+450)6/ i[]zd bWi i_[j[ Y[hj_�YWY_ed[i Z[ eXhWi o bW L[Y[fY_yd >[�d_j_lW Z[ IXhWi fhel[wZWi W bW =edjhWbehwW 
A[d[hWb Z[ bW L[fzXb_YW) [d bW YkWb [b NhWce =l � .1 � -./ SXohWheXWdt � LkjW .-) j_[d[ bei NWXbed[i Yed Yehj[i 
[d [b Y[djhe o YeijWZei Z[b jWXb[he) [d Wb]kdei YWiei) bei Yehj[i [ijWd YkX_[hjei feh bWi jhejWZ[hWi8 [n_ij[d jWXbed[i
o jhejWZ[hWi gk[ i[ [dYk[djhWd [d cWb [ijWZe o,e ied cWZ[hWi de [ijWY_edWZWi8 Wi_c_ice) [b [ifWY_e [djh[ [bbWi
[i cWoeh W bei . Yc) [d YedjhWl[dY_yd W bWi ?if[Y_�YWY_ed[i NvYd_YWi) M[YY_yd PC+.+ L[fWhWY_ed Z[ Jk[dj[i Z[ 
@JMNZJ&

;&, >RWR\]N[RX MN CJU^M AtKURLJ b 3RNWN\]J[ CXLRJU ">CA3C#

>_YjWc[d Z[ bW WkZ_jehwW �dWdY_[hW Wb G_d_ij[h_e Z[ MWbkZ JzXb_YW o <_[d[ijWh MeY_Wb) Z_ifk[ijW feh bWi L[iebkY_ed[i 

=AL H�i+ 2-6 Z[b  /6 Z[ `kb_e Z[ /-.0 o 626 Z[b .4 Z[ Z_Y_[cXh[ Z[ /-.0+

CZN[NW\J ]W MRL]JVNW WX [JcXWJKUN$ [NPqW UJ[ [RP]RNW\N[ XK[NZ^JLRXWN[2

(& EN YedijWjy kdW Z_\[h[dY_W Z[ � 20.+36-+640+515 [djh[ bW [nfei_Y_yd Z[b <WbWdY[ A[d[hWb [d bW =k[djW �;Yj_lei Z[ 

G[X =W[\R\]LRXWJUe a NU =W^NW\JZRX 6XW[XURMJMX MN 5RNWN[ MN G[X YZN[NW\JMX YXZ NU 7NYJZ\JVNW\X MN CJ\ZRVXWRX&

;i_c_ice) [d [b Beif_jWb HWY_edWb Z[ CjWk]kt) bW Z_\[h[dY_W \k[ Z[ � ..+.0-+553+01/ [djh[ bW [nfei_Y_yd Z[b 
<WbWdY[ A[d[hWb [d bW =k[djW �;Yj_lei Z[ Oie Cdij_jkY_edWb� o [b Cdl[djWh_e =edieb_ZWZe Z[ <_[d[i Z[ Oie+

+' ?b GMJ<M Yk[djW Yed .6- LeZWZei i_d jwjkbei Z[ fhef_[ZWZ o [d [ijWZe Z[ eXieb[iY[dY_W) gk[ h[fh[i[djWd � 
2+221+222+-.6+ ;i_c_ice) i[ YedijWjy gk[ X\ZX[ )) DXMJMX[ WX YX[NNW \n\]UX[ MN YZXYRNMJM J OJ^XZ MNU @RWR[\NZRX
Z[ MWbkZ JzXb_YW o <_[d[ijWh MeY_Wb � Beif_jWb HWY_edWb Z[ CjWk]kt) feh kd _cfehj[ Z[ � .+236+10-+410+

)& FW =k[djW ?ijkZ_ei Z[ Jheo[Yje Z[ Cdl[hi_yd) fh[i[djW iWbZei WYkckbWZei de Z[fkhWZei) feh kd cedje Z[

�.3+301+2-/+355) gk[ ZWjWd Z[b Wxe /--1+

*& EN XK[NZ^J MRONZNWLRJ[ MN � .61+-3-+150+55-) [djh[ bW [nfei_Y_yd Z[b <WbWdY[ A[d[hWb Z[b GMJ<M [d bW =k[djW 
=edjWXb[ >[fh[Y_WY_ed[i ;YkckbWZWi) o bei @ehckbWh_e @= 4+.) >[fh[Y_WY_ed[i ;YkckbWZWi+ ;i_c_ice) kdW
Z_\[h[dY_W Z[ � //+-45+0.0+5/0) [djh[ be [nfk[ije [d [b <WbWdY[ A[d[hWb Z[b Beif_jWb HWY_edWb Z[ CjWk]kt [d bW 

=k[djW =edjWXb[ >[fh[Y_WY_ed[i ;YkckbWZWi) o bei @ehckbWh_e @= 4+. >[fh[Y_WY_ed[i ;YkckbWZWi+

+& FWi =k[djWi W =eXhWh h[fh[i[djWd bWi Z[kZWi Z[ 020 DkdjWi Z[ MWd[Wc_[dje [d YedY[fje Z[ eXhWi j[hc_dWZWi o Yed
[djh[]Wi Z[�d_j_lWi) o i[ [dYk[djhWd Yed cehW Z[ ^WijW // Wxei) feh kd _cfehj[ Z[ � /5+342+302+46. o =k[djWi W 
=eXhWh fhel[d_[dj[i Z[ DkdjWi Z[ MWd[Wc_[dje Yed cehW Z[ cti Z[ .- Wxei %Yed fh[iYh_fY_yd&) feh kd _cfehj[ Z[

� ..+003+../+42/+

,& Fei iWbZei bW =k[djW IXb_]WY_ed[i Jh[ikfk[ijWh_Wi) gk[ ZWjWd Z[b Wxe .666 Z[ kd lWbeh Z[ � 3+443+..1+44-) de 
O]NZXW ZNP]UJZRbJMX[ YXZ OJU\J MN MXL]VNW\X[ MN ZN[YJUMX&

;&- >RWR\]N[RX MN 6M^LJLRsW b 4^U]^[J ">64#

>_YjWc[d Z[ bW WkZ_jehwW �dWdY_[hW Wb G_d_ij[h_e Z[ ?ZkYWY_yd o =kbjkhW) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /-.0) 
Z_ifk[ijW feh bWi L[iebkY_ed[i =AL H�i+ 2./ Z[b /6 Z[ `kb_e Z[ /-.0 o 63. Z[b .4 Z[ Z_Y_[cXh[ Z[ /-.0+

CZN[NW\J ]W MRL]JVNW LXW \JU_NMJM [NPqW UJ[ [RP]RNW\N[ XK[NZ^JLRXWN[2

(& FW [nfei_Y_yd Z[ iWbZei Z[ fWhj_ZWi YedY_b_Wjeh_Wi feh bW ikijhWYY_yd Z[ lWh_ei Y^[gk[i [d [b [`[hY_Y_e �iYWb /--3 
Z[ bWi Yk[djWi Yehh_[dj[i WZc_d_ijhWj_lWi [d [b <WdYe HWY_edWb Z[ @ec[dje %<H@& H� 601+-.4,. * �D]ZR]LXL OP
APUZ]LXTPY_Z OP WL 8O`NLNTwYh$ Yed kd iWbZe YedjWXb[ Z[ � .36+640+.4- o H� 601+-.3,- * �A86 D]ZR]LXL OP

9Z]_LWPNTXTPY_Z FPQZ]XL�) Z[b c_ice <WdYe Yed kd iWbZe Z[ � .23+140+/41+ ;cXWi L]NW\J[ ZNPR[\ZJMJ[ KJSX UJ
=k[djW =edjWXb[ �<WdYei�+

+' FW \WbjW Z[ h[]_ijhe f[hcWd[dj[ Z[ [n_ij[dY_W [d [b @ehckbWh_e @+=+./ �FPRT^_]Z OP 5TPYP^ PY 8bT^_PYNTL PY
7P[w^T_Z [Z] HT[Z OP 4]_uN`WZ� Z[  X_[d[i [d bei Z[fyi_jei Z[b G_d_ij[h_e Z[ ?ZkYWY_yd o =kbjkhW) feh kd jejWb Z[ 

� 00.+-11+351+060+ 
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)& 7RONZNWLRJ[ NW\ZN2

" Fei _cfehj[i [nfk[ijei [d bei @ehckbWh_ei @+=+ 4+. o 4+/ Z[ L[lWbze o >[fh[Y_WY_ed[i Z[ bei <_[d[i Z[ Oie
� PWbeh L[lWbkWZe) L[lWbze ;dj[h_eh [ CdYh[c[dje Z[b /Ze+ M[c[ijh[ � o [b <WbWdY[ A[d[hWb =edieb_ZWZe) Z[ 
� 2+253+0-5+225+ 

" 7NYZNLRJLRXWN[ 4L]V]UJMJ[ NW\ZN UX[ RVYXZ\N[ N`Y]N[\X[ NW NU 6]JMZX MN DN^JUqX a 7NYZNLRJLRXWN[ f 96
/&) a /&* f a UJ[ 7NYZNLRJLRXWN[ 4L]V]UJMJ[ N`Y]N[\J[ NW NU 5JUJWLN ;NWNZJU 6XW[XURMJMX MNU @RWR[\NZRX MN
?ZkYWY_yd o =kbjkhW) Z[ � /+-02+0.6+23-+

*& Od jejWb Z[ 44 Cdij_jkY_ed[i ?ZkYWj_lWi Z[b fWwi) Yed eXhWi Y_l_b[i fWhWb_pWZWi o [d [ijWZe Z[ WXWdZede Wb 0.,./,.0)

[N NWL]NW\ZJW RVY]\JMJ[ KJSX NU 6pMRPX 6XW\JKUN *&+&*&()&*) % CM]L^ 6TaTWP^ PY 8UPN`NTwY feh kd cedje Z[ � 
.&..+&0*0&1+-&

+& Od jejWb Z[ 03 l[^wYkbei Z[ bW Cdij_jkY_yd gk[ jejWb_pWd kd cedje Z[ � /+-.1+015+42/) \k[ _cfkjWZe W bW =k[djW 
=edjWXb[ �;Yj_le Z[ Oie Cdij_jkY_edWb�8 i_d [cXWh]e) lWh_ei Z[ [bbei [ijtd q[d Z[ikie o) ejhei) gk[ \k[hed heXWZei 

Wfhen_cWZWc[dj[ [d [b f[h_eZe /--2) i_]k[d �]khWdZe [d [b Cdl[djWh_e A[d[hWb Z[ <_[d[i) i_d gk[ bei h[ifediWXb[i 
MNU @RWR[\NZRX JMXY\NW UJ[ VNMRMJ[ JMVRWR[\ZJ\R^J[ JMNL]JMJ[&

,& AX [N LXW[\J\p ZeYkc[djei gk[ h[ifWbZWd bW =k[djW =edjWXb[ �CMWTRLNTZYP^ DPYOTPY_P^ OP DLRZ OP 8UP]NTNTZ^
4Y_P]TZ]P^h$ Z[ � 03+132+34/+43/) [nfk[ijW [d [b JWi_le Z[b <WbWdY[ =edieb_ZWZe&

;&. >RWR\]N[RX MN ;WM^\][RJ b 4XVN[LRX ">;4#

>_YjWc[d Z[ bW WkZ_jehwW �dWdY_[hW Wb G_d_ij[h_e Z[ CdZkijh_W o =ec[hY_e) Z_ifk[ijW feh bWi L[iebkY_ed[i =AL H�i+ 
2.- Z[b /6 Z[ `kb_e) 43. Z[b 6 Z[ eYjkXh[) 5-6 Z[b /5 Z[ eYjkXh[ o 63- Z[b .4 Z[ Z_Y_[cXh[) jeZWi Z[b Wxe /-.08 o ),(

MNU (, MN VJZbX MN *(),&

CZN[NW\J ]W MRL]JVNW WX [JcXWJKUN$ [NPqW UJ[ [RP]RNW\N[ XK[NZ^JLRXWN[2

(& >[ [d[he W `kb_e Z[ /-.0) [b G_d_ij[h_e Z[ CdZkijh_W o =ec[hY_e WXedy � /4+.-5+---) feh YecfhWi gk[ \k[hed

OZJLLRXWJMJ[ J VXMX MN N^R\JZ []YNZJZ NU RVYXZ\N Vl`RVX&

+' M[ YedijWjy gk[ bei _d]h[iei f[hY_X_Zei ied h[]_ijhWZei YedjWXb[c[dj[ Yed WjhWiei Z[ ^WijW 2- ZwWi+ =ece [`[cfbe
i[ eXi[hlW [b Z[jWbb[ Z[ bW h[]_ijhWY_yd YedjWXb[ Z[ bei _d]h[iei Z[b c[i Z[ WXh_b) Z[ kd jejWb Z[ � 14+63-+2//+
;i_c_ice) Z_Y^W i_jkWY_yd i[ l_[d[ h[f_j_[dZe Z[iZ[ [b c[i Z[ [d[he o Yedj_dzW [d bei i_]k_[dj[i c[i[i Z[ \[Xh[he)

cWhpe) WXh_b) o cWoe) jejWb_pWdZe � .54+/./+65-&

)& M[ YedijWjy gk[ [b GC= WZgk_h_y X_[d[i  [djh[ bei [`[hY_Y_ei �iYWb[i /--5 Wb /-.0)  h[]_ijhWZei [d bW =k[djW ;Yj_lW 
<_[d[i Z[ Oie) feh lWbeh Z[ � 2+522+3-2+//3) gk[ \k[hed [djh[]WZei [d \ehcW Z[�d_j_lW W bei X[d[�Y_Wh_ei �dWb[i � 
=ec_jvi) ;ieY_WY_ed[i [jY+ � i[]zd [b ;YjW Z[ ?djh[]W @_dWb+ M_d [cXWh]e) [b lWbeh Z[ bei c_icei Wzd i[ [dYk[djhW 

N`Y]N[\X NW UJ 6]NW\J&

*& 4b Y_[hh[ Z[ [`[hY_Y_e �iYWb /-.0) i[ [nfed[ kd iWbZe [d bW =k[djW <_[d[i Z[ Oie) Z[ � .6+1.-+262+/.4) gk[ 
Yehh[ifedZ[ W bW WZgk_i_Y_yd Z[ X_[d[i) Z[iZ[ [b [`[hY_Y_e �iYWb /--5 Wb /-.0) X_[d[i gk[ de \k[hed h[lWbkWZei e 
MNYZNLRJMX[ MN JL]NZMX J UJ[ AXZVJ[ 6XW\JKUN[&

+& ?b iWbZe Z[ bW =k[djW �;Yj_lei [d Nhtdi_je� Z[ � /66+664+210) Yehh[ifedZ[ W WZgk_i_Y_yd Z[ 1.+.02 <ebiWi Z[ YWb 
W]hwYebW) h[Wb_pWZW feh bW Od_ZWZ HWY_edWb ?`[YkjehW Z[b Jhe]hWcW Z[ ;feoe Cdj[]hWb W G_Yhe[cfh[iW � @I=?G) 
gk[ oW \k[hed wdj[]hWc[dj[ [djh[]WZWi W bei X[d[�Y_Wh_ei �dWb[i) de \k[hed h[]_ijhWZWi [d bWi =k[djWi Z[�d_j_lWi+

" ?b G_d_ij[h_e Z[ CdZkijh_W o =ec[hY_e) feh _dj[hc[Z_e Z[b JHO>) h[Wb_py fW]ei fWhW [b Jheo[Yje J;L-2,--/ Z[
bW L[Z Z[ Cdl[hi_ed[i o ?nfehjWY_ed[i L?>C?R) feh bW ikcW Z[ � .-1+.3-+412) i_d YedjWh Yed JbWd @_dWdY_[he) 
a WX O]NZXW ZNPR[\ZJMX[ LXW\JKUNVNW\N NW NU E=6B f YNWMRNW\N MN ZNWMRLRpW f YXZ OJU\J MN CUJW 9RWJWLRNZX&

" M[ YedijWjy gk[ i[ YedjhWjy f[hiedWb fWhW lWh_ei i[hl_Y_ei gk[ \k[hed fW]WZei Yed \edZei Z[b Jheo[Yje -.) Z[ bW

L[Z Z[ Cdl[hi_ed[i o ?nfehjWY_ed[i %L?>C?R&) IX`[je Z[ AWije .11 � �DehdWb[i PWh_ei� o .12 � �BedehWh_ei�) 
feh bW ikcW Z[ � 0/0+1-4+/1.) i_d [cXWh]e) [ijWi YedjhWjWY_ed[i de [ijtd [if[Yw�YWc[dj[ h[bWY_edWZWi Yed bW 
NSNL]LRpW MNU CZXaNL\X&

,& M[ WZgk_h_y YecXkij_Xb[i feh kd cedje Z[ � 0.1+6/-+.05) i_d h[]_ijhWh YedjWXb[c[dj[ bW ef[hWY_yd [d bW =k[djW  
�<_[d[i Z[ =edikce�+ 

-& EN YedijWjy kdW Z_\[h[dY_W Z[ � .4-+440+446) [djh[ [b iWbZe [nfk[ije [d [b <WbWdY[ A[d[hWb o [b  @ehckbWh_e @+=-/+

" FW =k[djW �?ijkZ_ei o Jheo[Yjei Z[ Cdl[hi_yd� feh lWbeh Z[ � 5-+4.1+446+.35) i[ [dYk[djhW ieXh[lWbkWZe o) 
L]aJ LXVYX[RLRpW f [NPqW UX[ MXL]VNW\X[ YZX^NnMX[ YXZ UJ JMVRWR[\ZJLRpW f LXZZN[YXWMN J MN[NVKXU[X[ a

fW]ei h[Wb_pWZei [d bei Z_ij_djei Jheo[Yjei) Z[ WYk[hZe Wb L[]_ijhe GWoeh) gk[ de \k[hed h[]_ijhWZei i[]zd ik
dWjkhWb[pW o gk[) WZ[cti) _dYbko[d) [djh[ ejhei) AWijei Z[ M[hl_Y_ei J[hiedWb[i) He J[hiedWb[i o feh <_[d[i
MN 6XW[]VX&



"#%

" M[ YedijWjy gk[ [n_ij[d eXb_]WY_ed[i f[dZ_[dj[ Z[ fW]e Z[ [`[hY_Y_ei Wdj[h_eh[i h[]_ijhWZWi i[]zd ik dWjkhWb[pW)

feh bW ikcW Z[ � 2-+55.+4.6) gk[ de Yk[djWd Yed ZeYkc[djei gk[ bWi  h[ifWbZWd+

;&/ CNL[N]J[qJ MN UJ 7^WLRsW AtKURLJ "C7A#

7RL\JVNW MN UJ 4]MR\XZnJ 9RWJWLRNZJ ZNJURbJMJ J UJ ENLZN\JZnJ MN UJ 9]WLRpW CqKURLJ %=edjhWje Z[ JhvijWce <C> H� 

)//.'B6#) Z_ifk[ijW feh L[iebkY_yd  =AL H� 6.- Z[ \[Y^W (* MN MRLRNVKZN MN *()+&

CZN[NW\J ]W MRL]JVNW LXW \JU_NMJM$ YXZ UJ[ [RP]RNW\N[ XK[NZ^JLRXWN[2

(& M[ [l_Z[dY_y bW h[Wb_pWY_yd Z[ fW]ei) feh kd cedje Z[ OM" 4-+124)42 [gk_lWb[dj[i W � 0--+415+34-) [d YedY[fje 

Z[ �AhWj_�YWY_ed[i ?if[Y_Wb[i� _cfkjWZei [d [b IX`[je Z[b AWije .04) Yed \k[dj[ Z[ �dWdY_Wc_[dje [nj[hde) gk[ 
de ied YecfWj_Xb[i Yed bWi Z_ifei_Y_ed[i [ijWXb[Y_ZWi fWhW [b fW]e Z[ AhWj_�YWY_ed[i+ 

+' ?b Ih]Wd_ice ?`[Ykjeh ieb_Y_jy Wcfb_WY_yd Z[b fbWpe Z[b =edjhWje Z[ JhvijWce <C> H| .443,I=*JL) WZ`kdjWdZe
kdW fbWd_bbW Z[ cedjei Yecfhec[j_Zei feh kd _cfehj[ Z[ OM" /--+-./)06) gk[ \k[ Wkjeh_pWZW c[Z_Wdj[ bW HejW

=JL,/-.1,0-6 Z[b <C> Z[ \[Y^W 0 Z[ cWhpe Z[ /-.1+ >[ [ij[ _cfehj[ jejWb) bW ikcW Z[ OM" 0-+1/2)20 Yehh[ifedZ_y)
dk[lWc[dj[) Wb fW]e Z[ �AhWj_�YWY_ed[i ?if[Y_Wb[i� W bei _dj[]hWdj[i Z[ bW Od_ZWZ =eehZ_dWZehW Z[ Jheo[Yjei) 
W f[iWh gk[ [b Jhe]hWcW i[ [dYk[djhW [d ik \Wi[ Z[ Ykbc_dWY_yd Yed kdW [`[YkY_yd Z[b 61)4- # Z[b fh[ikfk[ije
�dWdY_WZe Yed h[Ykhiei Z[b =hvZ_je) o f[dZ_[dj[ Z[ [`[YkjWh iebe [b 2)0- #) Yed [b Wh]kc[dje gk[ i_d [b fW]e Z[ [ijWi 
]hWj_�YWY_ed[i de i[ YedjWhwW Yed kdW Od_ZWZ ?`[YkjehW YWfWp Z[ WbYWdpWh bei eX`[j_lei fhefk[ijei+ M_d [cXWh]e) 

bei _dj[]hWdj[i Z[ bW Od_ZWZ ?`[YkjehW � fWhW gk_[d[i i[ ieb_Y_jy [b fW]e Z[ AhWj_�YWY_ed[i � ied \kdY_edWh_ei 
f[hcWd[dj[i Z[ bW M@J gk[ f[hY_X[d Yecfb[c[djei iWbWh_Wb[i Yed \k[dj[ Z[b N[iehe JzXb_Ye o) feh jWdje) fk[Z[d
ZNJURbJZ NU [NP]RVRNW\X MNU L]VYURVRNW\X MN UX[ XKSN\R^X[ N[\JKUNLRMX[ [RW UJ WNLN[RMJM MN NZXPJLRXWN[ YJZJ NU YJPX
Z[ ]hWj_�YWY_ed[i+

)& ?b Wdtb_i_i Z[ bei ZeYkc[djei [l_Z[dY_y kdW Z_\[h[dY_W Z[ OM".16)50 h[ikbjWZe Z[ bW YecfWhWY_yd [djh[ [b iWbZe Z[
UJ MRONZNWLRJ MN LJVKRX[ ZN^NUJMJ NW AX\J J UX[ 8[\JMX[ 9RWJWLRNZX[ a NU [JUMX [NPqW UJ LXVYX[RLRpW MN MRONZNWLRJ
MN LJVKRX NVR\RMJ YXZ NU ER[\NVJ MN ;N[\RpW MN CZm[\JVX&

*& M[ [l_Z[dY_y gk[ ZkhWdj[ [b [`[hY_Y_e �iYWb /-.0) [b Ih]Wd_ice ?`[Ykjeh fheY[Z_y Wb fW]e Z[ AhWj_�YWY_ed[i feh 

M[hl_Y_ei ?if[Y_Wb[i Yed ;fehj[ FeYWb) gk[ i[ [dYk[djhWd f[dZ_[dj[i W `kij_�YWh) feh kd _cfehj[ Z[ OM" 2+55/).4) 
[gk_lWb[dj[ W � /2+1./+2--) W \kdY_edWh_ei Z[ bW Jeb_YwW HWY_edWb Yec_i_edWZei Wb Jhe]hWcW) fWhW bW YkijeZ_W o 
i[]kh_ZWZ Z[ bei beYWb[i Z[ bW M[Yh[jWhwW Z[ bW @kdY_yd JzXb_YW) [l_Z[dY_tdZei[ gk[ bW \WbjW Z[ [ijei i[hl_Y_ei de
RW\NZZ]VYRZnJ WR RVYNMRZnJ UJ NSNL]LRpW MNU CZXPZJVJ&

;;& 2MVRWR\][JLRsW 5N\LNW][JURcJMJ

FWi ;kZ_jehwWi W bei ?ijWZei @_dWdY_[hei Z[ bei eh]Wd_icei Z[ bW ;Zc_d_ijhWY_yd >[iY[djhWb_pWZW h[fh[i[djWhed kd
.6)55 # MNU JL\R^X \X\JU a O]NZXW ZNJURbJMJ[ YXZ UJ[ GWRMJMN[ BZPJWRbJLRXWJUN[ MN ;N[\RpW @R[RXWJU MN UJ 6XW\ZJUXZnJ
A[d[hWb Z[ bW L[fzXb_YW) Yed\ehc[ i[ Z[jWbbW W Yedj_dkWY_yd7

;;&( 2MVRWR\][JLRsW ?JLRXWJU MN 6UNL][RLRMJM "2?56#

>_YjWc[d Z[ bW ;kZ_jehwW @_dWdY_[hW Z[ bW ;Zc_d_ijhWY_yd HWY_edWb Z[ ?b[Yjh_Y_ZWZ) MR[Y]N[\J YXZ UJ DN[XU]LRpW 6;D
H� .0/ Z[ \[Y^W -0 Z[ cWhpe Z[ /-.1+

CZN[NW\J ]W MRL]JVNW WX [JcXWJKUN$ [NPqW UJ[ [RP]RNW\N[ XK[NZ^JLRXWN[2

(& FW ;H>? Yedj_dky [d [b [`[hY_Y_e �iYWb /-.0 i_d jhWdi\[h_h Wb G_d_ij[h_e Z[ BWY_[dZW bWi h[j[dY_ed[i Z[ CP; feh 
kd jejWb Z[ � 2+36.+---+-3/) Z[X_Ze W gk[ bW [dj_ZWZ WkZ_jWZW Wfb_YW [b Yh_j[h_e Z[ gWZ [P]NTMTOZh LXW ZNUJLRpW J UJ

b_gk_ZWY_yd _cfei_j_lW %ZvX_jei o YhvZ_jei �iYWb[i&) [d YedjhWl[dY_yd W bW dehcWj_lW b[]Wb l_][dj[) gk[ [ijWXb[Y[ 
g[Z] WZ OPaPYRLOZh&

+' FW ;H>? Yedj_dzW [nfed_[dZe [d iki h[]_ijhei YedjWXb[i Z[ l[djW Z[ [d[h]wW [bvYjh_YW) kiWdZe [b Yh_j[h_e Z[
be f[hY_X_Ze) fheZkY_vdZei[ kdW Z_ijehi_yd Z[ bW _d\ehcWY_yd Z[ bei [ijWZei �dWdY_[hei [d [i[ f[h_eZe gk[) Wb 

0.,./,.0) \k[ Z[ � /+6.-+362+00.+062+ ;Z[cti) de fei[[ kd i_ij[cW Z[ _d\ehcWY_yd YbWhe fWhW h[�[`Wh bei _d]h[iei 
c[dikWb[i Z[ bW _dij_jkY_yd) be gk[ ^WY[ Z_�Ykbjeie ik Yedjheb o i[]k_c_[dje fWhW bW Z[j[hc_dWY_yd Z[ bei _d]h[iei 
ZNJUN[&

)& Fei cedjei Z[j[hc_dWZei [d YedY[fje Z[ fvhZ_ZWi jvYd_YWi o de jvYd_YWi) gk[ h[fh[i[djWd bW ikcW Z[ � 

1.3+514+/56+434) de \k[hed h[l[bWZei [d [b _d\ehc[ Z[ Yeije Z[ fheZkYY_yd Z[ bW [d[h]wW [bvYjh_YW o jWcfeYe
OXZVJW YJZ\N MNU N[\JMX MN ZN[]U\JMX[ MN UJ 4A78&

*& FW;H>? i_]k[ _dYkcfb_[dZe bW h[Yec[dZWY_yd Z[ bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW oW gk[) dk[lWc[dj[) de
ZN^NUp LXVX CJ[R^X 6XW\RWPNW\N NW NU 5JUJWLN ;NWNZJU JU +)')*')+ RWOXZVJLRpW ZN[YNL\X JU S]RLRX NW [] LXW\ZJ YXZ

kdW ikcW Z[ � ..+10/+32.+51- cedje ikf[h_eh W OM" /+2--+---) f[i[ W bW _d\ehcWY_yd ikc_d_ijhWZW feh bW ;i[iehwW 
>]ZnMRLJ MN UJ 4A78&
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+& FW;H>? i_]k[ cWdj[d_[dZe fhel_i_edWZe Yece CdYeXhWXb[ bW jejWb_ZWZ Z[b iWbZe Z[ bW =k[djW =edjWXb[ g4^P^Z]uL

@PRLW ;P^_& 6ZM]Z 4Y_TN&h$ feh kd _cfehj[ Z[ � .+0.-+566+620) i_d Yedi_Z[hWh gk[ [n_ij[d YWiei [d bei gk[ i[ bb[]y 
W kd WYk[hZe Yed bei =edjhWj_ijWi Z[kZeh[i fWhW bW h[]kbWh_pWY_yd Z[ bei iWbZei+ ;Z[cti) jWcX_vd [n_ij[d YWiei
`kZ_Y_Wb_pWZei gk[ W bW \[Y^W Z[ [ij[ Cd\ehc[ i[ [dYk[djhWd f[dZ_[dj[i Z[ h[iebkY_yd+

,& FW ;H>? de h[Wb_py ][ij_ed[i [\[Yj_lWi fWhW [b YeXhe Z[ kdW Z[kZW feh YecfhW Z[ [d[h]wW [bvYjh_YW Z[ bW [cfh[iW

?GM; gk[ ZWjW Z[b Wxe .663) feh lWbeh Z[ OM"+ .+4/5+523)11) W f[iWh Z[ ik jhWiY[dZ[dY_W [ _cfehjWdY_W [d be
[Yedyc_Ye o �dWdY_[he fWhW bW ;H>?) j[d_[dZe [d Yk[djW gk[ i[ jhWjW Z[ kd YWf_jWb fWhWZe i_d jWiW Z[ _dj[hvi Z[ 
h[jehde) o Ykoe cedje [i ikcWc[dj[ i_]d_�YWj_le+

-& FW ;H>? de h[]_ijhy) ^WijW [b Y_[hh[ Z[b [`[hY_Y_e �iYWb /-.0) [b cedje jejWb Z[ ik Wfehj[ Yece YedZyc_de feh [b 

2- # Z[b =Wf_jWb Z[ bW ?dj_ZWZ <_dWY_edWb SWYoh[jt) jWb Yece [ijt [ijWXb[Y_Ze [d [b NhWjWZe �hcWZe [d [b Wxe .640) 
hWj_�YWZe [d bW F[o Z[ bW HWY_yd H| 100 Z[ \[Y^W /5,./,40) cedje ieXh[ [b gk[ de [n_ij[d Yedjhel[hi_Wi+ ?b =Wf_jWb 
J[dZ_[dj[ Z[ Cdj[]hWY_yd Wb 0.,./,.0) WiY[dZwW W bW ikcW Z[ OM" 64+.5-+-20)-3) Yecfk[ije feh [b lWbeh Z[b =Wf_jWb
<ti_Ye) Z[ OM" 06+664+-/-) cti bW WYjkWb_pWY_yd Z[ [i[ cedje) Z[ kd lWbeh Z[ OM" 24+.50+-00)-3+

.& FW ;H>? i_]k[ h[]_ijhWdZe [d iki ?ijWZei =edjWXb[i Wb Y_[hh[ Z[b [`[hY_Y_e �iYWb /-.0) bWi WYjkWb_pWY_ed[i) cti 
_dj[h[i[i h[YbWcWZei) feh [b <WdYe Z[ bW HWY_yd ;h][dj_dW ieXh[ [b fhvijWce YedY[Z_Ze fWhW bW _dj[]hWY_yd Z[
YWf_jWb Z[ SWYoh[jt) cedje de YedY_b_WZe) gk[ h[fh[i[djW [d ced[ZW dWY_edWb bW ikcW Z[ � 32/+463+634+.3.+

/& >khWdj[ [b [`[hY_Y_e �iYWb /-.0) bW ;H>? Yedj_dky fhel[o[dZe Z[ [d[h]wW [bvYjh_YW W bW [cfh[iW ;=?J;L M+;+) W 

f[iWh gk[ bW c_icW de Ykcfb_y Yed bei WYk[hZei Z[ bei fbWpei o bWi [ned[hWY_ed[i ejeh]WZWi) ^[Y^e gk[ ][d[hy kdW
Z[kZW WYkckbWZW Z[ � .-+/6.+2/1+./6) Wb 0.,./,.0+

('& ;b Y_[hh[ Z[b [`[hY_Y_e �iYWb /-.0) [b fhec[Z_e Z[ cehei_ZWZ \k[ Z[ 5-)56 # ieXh[ [b jejWb Z[ Yk[djWi feh YeXhWh 
Z[ Yedikc_Zeh[i) gk[ jejWb_py bW ikcW Z[ � 113+21.+556+003) Yed\ehcWZWi feh bWi Z[kZWi e�Y_Wb[i) Z[ bWi 

V]WRLRYJURMJMN[ a X\ZX[ BZPJWR[VX[ a 8W\RMJMN[ MNU 8[\JMX&

((& FW Z[kZW Z[ bei [dj[i fzXb_Yei Yed bW ;H>? ZkhWdj[ [b [`[hY_Y_e �iYWb /-.0) WiY[dZ_y W � 113+21.+536+003) i_d 
[cXWh]e) bei c[YWd_icei o dehcWj_lWi fWhW bW h[Ykf[hWY_yd Z[ bW c_icW) ied feYe [\[Yj_lei+

*+' >khWdj[ [b [`[hY_Y_e �iYWb /-.0) bW ;H>? i_]k_y fhel[o[dZe [d[h]wW [bvYjh_YW W ;=?J;L M+;+) [dj_ZWZ gk[ Wb 
0.,./,.0 j[dwW kdW Z[kZW WYkckbWZW Z[ � .-+/6.+2/1+./6) WZ[cti Z[ fhel[[h [d[h]wW [bvYjh_YW W jhWlvi Z[ kdW 
Yed[n_yd YbWdZ[ij_dW W bW [cfh[iW NWii[h M+;+) W f[iWh Z[ ^WX[h jecWZe YedeY_c_[dje Z[ Z_Y^W i_jkWY_yd) f[hc_j_y
gk[ [iW _b[]Wb_ZWZ Yedj_dz[+

()& FW ;H>? Yedj_dky cWdj[d_[dZe [d [b [`[hY_Y_e �iYWb /-.0) Yk[djWi W YeXhWh W kikWh_ei Z[b ;i[djWc_[dje �/3 Z[ 
@[Xh[he� � [n GWhgk[jWb_W � feh Yedikce Z[ [d[h]wW [bvYjh_YW) feh kd jejWb Z[ � 1+2/.+-10+5/.) i_d gk[ i[ ^WoW 
_dj[di_�YWZe bWi WYY_ed[i j[dZ_[dj[i W h[]kbWh_pWh Z_Y^W i_jkWY_yd+ 

(*& FW ;H>? i_]k[ [nfed_[dZe Yece �=k[djWi W =eXhWh�) bei i[hl_Y_ei fh[ijWZei [d YedY[fje Z[ ;bkcXhWZe JzXb_Ye) 

gk[ de [ijtd WieY_WZei W kd ikc_d_ijhe) feh bW ikcW Z[ � 6/+303+0.5+45.+

(+& >khWdj[ [b [`[hY_Y_e /-.0) bW ;H>? de h[Wb_py WYY_ed[i j[dZ_[dj[i W _dl[ij_]Wh o iWdY_edWh � i_ Wiw Yehh[ifedZ_[h[ � 
W bei h[ifediWXb[i Z[ bW Z[iW\[YjWY_yd Z[ � 0+/6/+46-+632) Yehh[ifedZ_[dj[i W JWhj_ZWi J[dZ_[dj[i Z[ =edY_b_WY_yd 
gk[ ZWjWd Z[b Wxe .663+

(,& ;b 0.,./,.0) bW ;H>? i_]k_y [nfed_[dZe [d [b <WbWdY[ A[d[hWb) [b iWbZe Z[ bW Yk[djW YedjWXb[ �8WPN_]TNT^_L^
]P^TOPY_P^ % 9ZYOZ^ 8^[PNTLWP^ YZ ]PYOTOZ^h$ feh kd cedje Z[ � 5..+56-+..1) gk[ ZWjWd Z[b Wxe .660+ 

(-& FW ;H>? Yedj_dky i_d YedY_b_Wh [b iWbZe Z[ bW Z[kZW Yehh[ifedZ_[dj[ W bW Xed_�YWY_yd Z[b 2- # feh bW kj_b_pWY_yd Z[b 

i[hl_Y_e Z[ [d[h]wW [bvYjh_YW Z[ bei \kdY_edWh_ei ̀ kX_bWZei gk[) Wb 0.,./,.0) WiY[dZ_y W bW ikcW Z[ � 040+106+-/1+

(.& FW ;H>? i_]k_y [nfed_[dZe) [d ik <WbWdY[ A[d[hWb Yece �=k[djWi W JW]Wh�) bW ikcW Z[ � 1+442+0.-) gk[ ZWjW 
Z[b [`[hY_Y_e �iYWb /--4) h[]_ijhWZW [d bW =k[djW =edjWXb[ Jhel[[Zeh[i Z[ JbWpW+

(/& ?d bW l[h_�YWY_yd Z[ bei L[]_ijhei =edjWXb[i Z[ bW ;H>?) i[ l_ikWb_py [b cedje Z[ � /1-+/10+50/ gk[ Yehh[ifedZ[ 
W <eYWi Z[ =eXhWdpWi gk[ YecfedwWd bW =k[djW �6]tOT_Z^ 6ZY_]LN_`LWP^�) i_]k[d f[dZ_[dj[i Z[ h[]kbWh_pWY_yd+

+)' FW ;H>? cWdj_[d[ Yece �=k[djWi W =eXhWh�) Y^[gk[i Z[lk[bjei Z[ Wdj_]kW ZWjW h[]_ijhWZei [d bW =k[djW =edjWXb[ 
7P[L]_LXPY_Z OP 6ZM]LYdL^ 6SP\`P^ 7Pa`PW_Z^$ i_d h[]kbWh_pWh Wb 0.,./,.0) Z[ kd jejWb Z[ � .6+1.2+---) cedje 

[d [b gk[ [ijtd _dYbk_Zei Y^[gk[i Z[lk[bjei [d bei Wxei /--5 Wb /-./+

+*' =ed\ehc[ i[ l[h_�Yy [b iWbZe f[dZ_[dj[ Z[ bW =k[djW =edjWXb[ 6ZM]Z^ L FPR`WL]TdL]) Ykoe iWbZe h[fh[i[djW bW ikcW
Z[ � /+316+0--+/.2) Wzd de \k[ h[]kbWh_pWZW+

++' FW ;H>? Yedj_dky [nfed_[dZe [d ik <WbWdY[ A[d[hWb) Z[ \ehcW de hWpedWXb[) bWi Z[kZWi Z[ bWi =eef[hWj_lWi Z[b
6QJLX 6NW\ZJU&



"#'

" Fei ?ijWZei Z[ Yk[djWi Z[ bWi =eef[hWj_lWi Z[b =^WYe =[djhWb [bWXehWZei feh [b >[fWhjWc[dje Z[ =eXhWdpWi

� AhWdZ[i OikWh_ei Z[ bW ;H>? � de Yedj_[d[d bW jejWb_ZWZ Z[b Hzc[he CZ[dj_�YWZeh Z[ Mkc_d_ijhe %HCM& gk[ 
fei[[d Z_Y^Wi =eef[hWj_lWi o) jWcfeYe [iei HCM i[ [dYk[djhWd Yedieb_ZWZei [d bW =k[djW =edjWXb[ Z[ YWZW
]WJ MN UJ[ 6XXYNZJ\R^J[&

" Fei ?ijWZei Z[ =k[djWi [bWXehWZei feh [b >[fWhjWc[dje Z[ =eXhWdpWi � AhWdZ[i OikWh_ei � Z[ bW ;H>?) de 

L]VYUNW Led ik \kdY_yd Z[X_Ze W gk[ de Yedi_]dWd [b iWbZe _d_Y_Wb Z[ bWi Z[kZWiZ[ bei kikWh_ei) Yehh[ifedZ_[dj[i

J NSNZLRLRX[ JW\NZRXZN[&

=='+ ;W\]R]^]X ?JLRXWJU MN DNLWXUXPqJ$ ?X[VJURcJLRsW b >N][XUXPqJ ";?D?#

>_YjWc[d Z[ bW WkZ_jehwW �dWdY_[hW Z[b Cdij_jkje HWY_edWb Z[ N[Ydebe]wW) HehcWb_pWY_yd o G[jhebe]wW) Z_ifk[ijW feh bW 

L[iebkY_yd =AL H| /// MN ONLQJ *) MN VJZbX MN *(),&

CZN[NW\J ]W MRL]JVNW LXW \JU_NMJM) [NPqW UJ[ [RP]RNW\N[ XK[NZ^JLRXWN[2

(& >_\[h[dY_W Z[ � 132+353+442) [djh[ [b _cfehj[ Z[ bW =k[djW lAUX FLTZH KL 4PLTLY ^ DLX\PJPUY KL RH 3KS& AfIRPJHm$
N`Y]N[\J NW NU 5JUJWLN ;NWNZJU a UJ LXVYX[RLRpW MN UJ[ 6]NW\J[ J 6XKZJZ MNU JoX *()+&

+' He i[ Yk[djW Yed kd Cdl[djWh_e A[d[hWb Z[ bW =k[djW �;dj_Y_fe feh Ijhei Jhel[[Zeh[i Z[ <_[d[i o M[hl_Y_ei�) Ykoe 
iWbZe 0. Z[ Z_Y_[cXh[ Z[ /-.0 \k[ Z[ � 15/+-60+.--+

)& >_\[h[dY_W Z[ � 353+40-+2/0) [djh[ bW =k[djW �Ged[ZW HWY_edWb� [nfk[ijW [d [b <WbWdY[ A[d[hWb o bW Yecfei_Y_yd 
MN UJ[ 6]NW\J[ J 6XKZJZ MN JoX[ JW\NZRXZN[&

*& >_\[h[dY_W Z[ � .+33.+25.+-42) [djh[ [b @= H| 4+.) L[lWbze o >[fh[Y_WY_yd Z[ <_[d[i Z[ Oie) o [b @= 4+/)  L[lWbze 
Z[ ;Yj_lei CdjWd]_Xb[i) Yed [b <WbWdY[ Z[ =ecfheXWY_yd Z[ MWbZe o PWh_WY_ed[i+

+& @WbjW Z[ Z[fkhWY_yd Z[ bei X_[d[i fWjh_ced_Wb[i Z[b Cdl[djWh_e A[d[hWb Z[b CHNH Wb 0.,./,.0 � cWgk_dWh_Wi) 

ck[Xb[i o [gk_fei Z[ e�Y_dW eXieb[jei o [d Z[ikie � feh lWbeh Z[ � .+461+5/0+542+ 

,& >_\[h[dY_W Z[ � 43+4-4+010) [djh[ <WbWdY[ Z[ =ecfheXWY_yd Z[ MWbZe o PWh_WY_ed[i %=LC<;F G/& o bWi 
>[YbWhWY_ed[i DkhWZWi) @ehckbWh_e ./- P/) Z[ bW =k[djW >vX_je @_iYWb %.- #&+

-& >_\[h[dY_W Z[ � 3-2+-63+003) [djh[ [b <WbWdY[ =ecfheXWY_yd Z[ MWbZe o PWh_WY_ed[i %=LC<;F G/& o bWi 
>[YbWhWY_ed[i DkhWZWi) @ehckbWh_e ./- P/) Z[ bW =k[djW P[djW Z[ M[hl_Y_ei+

.& >_\[h[dY_W Z[ � 2/6+5/5+4.1) [djh[ bWi >[YbWhWY_ed[i DkhWZWi) @ehckbWh_e ./- P/) o [b b_ijWZe Z[ @WYjkhWi [c_j_ZWi 
YXZ NU ER[\NVJ 5C@&

/& >_\[h[dY_W Z[ � .+605+-16+660) [djh[ [b F_Xhe P[djWi %M_ij[cW <JG& o [b F_Xhe P[djWi %_cfh[ie& fhel[wZe feh [b 
7NYJZ\JVNW\X MN 6XW\JKRURMJM&

;;&) ;W\]R]^]X MN A[N_R\RsW CXLRJU ";AC#

>_YjWc[d Z[ bW WkZ_jehwW �dWdY_[hW Z[b Cdij_jkje Z[ Jh[l_i_yd MeY_Wb) Z_ifk[ijW feh L[iebkY_yd =AL H� .20 Z[ \[Y^W 
(- MN VJZbX MN *(),&

CZN[NW\J ]W MRL]JVNW LXW \JU_NMJM$ [NPqW UJ[ [RP]RNW\N[ XK[NZ^JLRXWN[2

(& ?b CJM WZ[kZW cti Z[ be [nfk[ije [d [b <WbWdY[ Z[ =ecfheXWY_yd Z[ MWbZe o PWh_WY_ed[i Wb 0.,./,.0) i[]zd bei
MJ\X[ MN UJ[ LRZL]UJZRbJLRXWN[ J UJ[ NVYZN[J[ YZX^NNMXZJ[ LXVYJZJMJ[ LXW UX[ D]KZX[ ,&)&, f CZX^NNMXZN[ MN 5RNWN[
o IXb_]WY_yd Jh[ikfk[ijWh_W 1..* ;Yh[[Zeh[i Jh[ikfk[ijWh_ei feh kdW Z_\[h[dY_W cWoeh Z[ � 6+11-+/41+0-/+

+' ?b CJM j_[d[ eXb_]WZe cti Z[ be [nfk[ije [d [b LkXhe 1.1) Jhel[[Zeh[i Z[ <_[d[i) Z[b <WbWdY[ Z[ =ecfheXWY_yd
Z[ MkcWi o MWbZei Z[ c[dei � 6/6+243+051+

)& IXb_]WY_ed[i Jh[ikfk[ijWh_Wi Z[ Wdj_]kW ZWjW f[dZ_[dj[i Z[ h[]kbWh_pWY_yd) YedijWjWZWi [d [b <WbWdY[ Z[
=ecfheXWY_yd Z[ MWbZei o PWh_WY_ed[i) feh kd cedje Z[ � 4+6.1+443+354+

*& L[j[dY_ed[i h[Wb_pWZWi feh [b Cdij_jkje Z[ Jh[l_i_yd MeY_Wb gk[ de \k[hed jhWdi\[h_ZWi Wb M[hl_Y_e HWY_edWb Z[
=edjheb Z[ ?d\[hc[ZWZ[i jhWdic_j_Ze feh l[Yjeh[i %M?H?J;& � G_d_ij[h_e Z[ MWbkZ JzXb_YW o <_[d[ijWh MeY_Wb) 
gk[ fhel_[d[d Z[ Wdj_]kW ZWjW) Wxei /--- W /--0) feh kd lWbeh Z[ � .0+516+050+/..+  

+& L[j[dY_ed[i h[Wb_pWZWi feh [b CJM gk[ de ied jhWdi\[h_ZWi Wb MHJJ � G_d_ij[h_e Z[ Dkij_Y_W o NhWXW`e � gk[ fhel_[d[d 
Z[ Wdj_]kW ZWjW) Wxei /--- W /--0) feh kd cedje Z[ � .+.21+122+054+

,& M[ YedjWX_b_py Yece Z[kZW [d YedY[fje Z[ Wfehj[i Z[b ?ijWZe fWhW]kWoe) WYkckbWZW Z[iZ[ [b Wxe .611 ^WijW
Z_Y_[cXh[ Z[ /-.0) bW ikcW Z[ � .+123+420+215+5-3) c_[djhWi gk[ [d [b G_d_ij[h_e Z[ BWY_[dZW de i[ j_[d[ 

ZNPR[\ZJMJ MRLQJ MN]MJ&



.
,
.

/
0
-+

#
!
"
%

!
'

#
/
(

%%

"#(

-& >_\[h[dY_Wi feh kd _cfehj[ jejWb Z[ � 65+264+03-+120) [djh[ bei cedjei c[dikWb[i i[]zd [b b_ijWZe Z[ h[YWkZWY_ed[i 

NVR\RMX YXZ NU 7NYJZ\JVNW\X MN FN[XZNZnJ "E=64># a UJ[ YUJWRUUJ[ MN ZNLJ]MJLRpW NVR\RMJ[ YXZ NU 7NYJZ\JVNW\X MN
=edjWX_b_ZWZ) Z[b _d]h[ie [\[Yj_le Z[b Z[l[d]Wc_[dje Z[ Wfehj[i+

.& >_\[h[dY_Wi feh kd _cfehj[ jejWb Z[ � 200+434+56.+/03) [djh[ bei LkXhei ./- =edjh_XkY_ed[i W bW M[]kh_ZWZ) o 
.6- Ijhei L[Ykhiei =ehh_[dj[i) Z[b b_ijWZe Z[ bW ?`[YkY_yd Jh[ikfk[ijWh_W Z[ Cd]h[iei Z[b -.,-.,.0 Wb 0.,./,.0 o

bW =k[djW =edjWXb[ Z[ Cd]h[iei) =edjh_XkY_ed[i W bW M[]kh_ZWZ MeY_Wb Z[b <WbWdY[ Z[ =ecfheXWY_yd Z[ MWbZei o
HJZRJLRXWN[ MNU ()'()')+ JU +)')*')+&

;;&* 6VY[N\J MN CN[_RLRX\ CJWR]J[RX\ MNU AJ[JP^Jb CXLRNMJM 2WsWRVJ "6CC2A C&2&#

>_YjWc[d Z[ bW WkZ_jehwW �dWdY_[hW h[Wb_pWZW W bW ?cfh[iW Z[ M[hl_Y_ei MWd_jWh_ei Z[b JWhW]kWo MeY_[ZWZ ;dyd_cW)
Z_ifk[ijW feh bWi L[iebkY_ed[i =AL H�i+ 56. Z[ \[Y^W /2 Z[ del_[cXh[ Z[b /-.0 o /1. Z[b /2 Z[  cWhpe Z[ /-.1+

CZN[NW\J ]W MRL]JVNW LXW 2K\]NWLRsW MN @YRWRsW$ YXZ UJ[ [RP]RNW\N[ XK[NZ^JLRXWN[2

(& FW ?MM;J M+;+ W\[Yjy Wb h[ikbjWZe [d � ..+4.5+343+//-) Yed bW Wfb_YWY_yd Z[ bW Jh[l_i_yd Z[ =k[djWi CdYeXhWXb[i) 
[RW \NWNZ NW L]NW\J UJ WXZVJ\R^J UNPJU ^RPNW\N&

+' FW Cdij_jkY_yd de h[l[by [d ik HejW W bei ?ijWZei =edjWXb[i bW fehY_yd Z[ W\[YjWY_yd W h[ikbjWZe Z[ [`[hY_Y_ei
Wdj[h_eh[i Z[ bWi Yk[djWi _dYeXhWXb[i Yed cti Z[ jh[i Wxei Z[ Wdj_]{[ZWZ o fhel_i_edWZWi Wb .-- #) gk[ h[fh[i[djWd

kd jejWb Z[ � 53+/66+./1+26-+

)& FW ?MM;J M+;+ de WYjkWb_py [d iki ?ijWZei =edjWXb[i) d_ [nfkie [d bW HejW W bei ?ijWZei =edjWXb[i) bW Cdl[hi_yd
Z[ � 04+---+---) gk[ fei[[ [d @?J;M;) Z[iZ[ [b [`[hY_Y_e �iYWb /--2+

*& ?d bW kj_b_ZWZ Z[ bW [dj_ZWZ i[ h[�[`y kdW Z_\[h[dY_W Z[ � .+34.+634+-3.) [djh[ be [nfk[ije [d bW >[YbWhWY_yd DkhWZW 
@ehckbWh_e H� .-.) o [b <WbWdY[ A[d[hWb Wb 0.,./,.0+

+& FW ?MM;J M+;+ de _cfkjy Wb hkXhe Z[ BedehWh_ei kd jejWb Z[ � 1-+-60+4-0) [d [b GWoeh Jh[ikfk[ijWh_e) ZkhWdj[ 
[b [`[hY_Y_e �iYWb /-.0+

,& ?b cedje [nfk[ije [d bW >[YbWhWY_yd DkhWZW) @ehckbWh_e H| .-. LkXhe . ?ijWZe Z[ L[ikbjWZe � AWijei) dkc[hWb 
05) Jh[l_i_yd o,e =Wij_]e feh GWbei =hvZ_jei Z[ � ..+4.5+343+//-) de \k[ l_ikWb_pWZe [d [b <WbWdY[ A[d[hWb Wb 
+)')*')+&

-& Gedje [nfk[ije Z[ cti Z[ � .2+615+.03) [d bW Yk[djW Z[ h[ikbjWZe) Yed YyZ_]e YedjWXb[ 3.-5+---+-- AWijei 
CZXM]LLRpW 4P]J =W\NZRXZ&

.& ?n_ij[d Z_\[h[dY_Wi [djh[ bei iWbZei h[c_j_Zei W bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW feh bei fhel[[Zeh[i) o bei
iWbZei [nfk[ijei [d [b <WbWdY[ Wb Y_[hh[ Z[b [`[hY_Y_e �iYWb /-.0 Z[ bW ?MM;J M+;+) h[if[Yje W iki Z[kZWi Yed 

JUP]WX[ YZX^NNMXZN[ [NUNLLRXWJMX[ LXVX V]N[\ZJ&

" >_\[h[dY_W [d cti Z[ � 1+4-2+31-+060) [djh[ be _d\ehcWZe feh bei fhel[[Zeh[i � Ccf[hfbWij) Cd][d_[hwW M+;+) 
M[hcWj M+;+) ;gkW Ahekf M+;+) Mej[Y M+;+) o @bkeZ[h M+;+ � o bei iWbZei [nfk[ijei [d [b <WbWdY[ Z[ MkcWi o 
EJUMX[ JU +)')*')+&

" C]kWbc[dj[) i[ [l_Z[dY_y kdW Z_\[h[dY_W [d c[dei) Z[ kd jejWb Z[ � 1+46.+622+1.2) [djh[ bW _d\ehcWY_yd h[c_j_ZW 
feh bei fhel[[Zeh[i) ;XXWj[ $ ;ieY+) =WbZ[j[Y Cd][d_[hwW M+L+F+) >+=+ Cd][d_[hwW M+;+) NWbb[h CdZkijh_Wb Z[b
?ij[ M+;+) Jheo[Yje) GedjW`[i o =edijhkYY_ed[i o L[YehZ ?b[Yjh_Y M+;+?+=+;+ o bei iWbZei [nfk[ijei [d [b
5JUJWLN MN E]VJ[ a EJUMX[&

/& >_\[h[dY_W Z[ � .2+6/2+2-2) [d YedY[fje Z[ ;fehj[ IXh[he JWjhedWb) [djh[ [b iWbZe Z[ bW Yk[djW Z[b <WbWdY[ Z[ bW 
?MM;J M+;+) o be _d\ehcWZe feh [b Cdij_jkje Z[ Jh[l_i_yd MeY_Wb %CJM&+

('& CdYehh[YjW [nfei_Y_yd [d [b JWi_le =ehh_[dj[ Z[ bW >[kZW Yed [b <WdYe GkdZ_Wb Z[ � /1+141+426+.0.) Yed 
^NWLRVRNW\X J YJZ\RZ MN JKZRU MNU JoX *()/&

((& ?b [dj[ WkZ_jWZe h[l[by Yece kd JWi_le Yk[djWi gk[ ied Z[h[Y^ei Z[ bW _dij_jkY_yd gk[) i[]zd bW [nfb_YWY_yd Z[ bW
Od_ZWZ Z[ =edjWX_b_ZWZ) �^ZY ^LWOZ^ OP LY_TR`L OL_L OP WL Pb_TY_L 6CFDCG4B4h) � L[j[dY_ed[i PWh_Wi W JW]Wh 
� [d bW MkXYk[djW)  ;Z[bWdje Wb J[hiedWb$ feh kd jejWb Z[ � ..+1-1+25.) i_jkWY_yd gk[) �dWbc[dj[) Z_ijehi_edW bei 
8[\JMX[ 9RWJWLRNZX[&

*+' FW ikcW Z[ bWi MkXYk[djWi gk[ Yecfed[d bW =k[djW i @Pc Bm).),'(( 8FGG4B i WX ZNYZXM]LNW NU [JUMX N`Y]N[\X
[d [b <WbWdY[ Z[ MkcWi o MWbZei) h[�[`WdZe kdW Z_\[h[dY_W Z[ � .+204+.12+560+  

()& FW MkXYk[djW 8FGG4B$ 9LN_`]LNTwY c 6ZM]LYdL) [nfk[ijW [d [b JWi_le =ehh_[dj[ �>[kZWi�) i[ [dYk[djhW Yed iWbZe 
Z[kZeh Z[ � /+-21+4.1+-65 gk[) feh ik dWjkhWb[pW) Yedij_jko[ kdW =k[djW Z[ iWbZe �;Yh[[Zeh�+

(*& 8`R[\N ]WJ MRONZNWLRJ Z[ � .31+/46+434) [djh[ [b jejWb jhWdi\[h_Ze W bW ?LMM;H o [b jejWb Z[ �hZ[d[i Z[ JW]ei 

NVR\RMJ[ J OJ^XZ MN UJ 8DEE4A&



"#)

(+& 8`R[\N ]WJ MRONZNWLRJ NW\ZN UX[ 7mKR\X[ ZNJURbJMX[ NW UJ G`MN`PY_L 8FGG4B L DLRL]) o bei fW]ei h[Wb_pWZei W bW

?LMM;H [d YedY[fje Z[ NWiW L[jh_Xkj_lW gk[) jejWb_pWhed � .+/4/+.-.+52/+

(,& He i[ l_ikWb_py [d bei b[]W`ei Z[ �hZ[d[i Z[ JW]ei Z[ bW ?MM;J M+;+) bei h[Y_Xei Z[ Z_d[he Z[ YWdY[bWY_yd Z[ bWi
\WYjkhWi Z[ YhvZ_jei Z[ fhel[[Zeh[i feh kd jejWb Z[ � .+555+-11+432+

(-& Fei @edZei @_`ei Wkjeh_pWZei fWhW bW Od_ZWZ Z[ GWdj[d_c_[dje o M[hl_Y_ei A[d[hWb[i Z[ bW ?MM;J M+;+) Z[ kd
cedje Z[ � /-+---+---) \k[hed kj_b_pWZei Z_iYh[Y_edWbc[dj[ [d [b c[i Z[ Z_Y_[cXh[ Z[ /-.0) ikf[hWdZe [d � 
6+325+454) Wb cedje Wkjeh_pWZe+

(.& M[ h[Wb_py bW WZgk_i_Y_yd Z[ X_[d[i @_`ei gk[ \ehcWd fWhj[ Z[b ;Yj_le JWjh_ced_Wb feh lWbeh Z[ � ..+4.0+0--) Yed 

bei h[Ykhiei Z[ =W`W =^_YW e @edZe @_`e) [d cWd_�[ije _dYkcfb_c_[dje Z[ ik fhef_e L[]bWc[dje Cdj[hde+

(/& FW ?MM;J M+;+ h[]_ijhy [d bW =k[djW =edjWXb[ @edZe Z[ =W`W) � 0.+---+---) i_d YedjWh Yed bW Wkjeh_pWY_yd fWhW bW 
Yh[WY_yd) Z_ijh_XkY_yd o kie Z[b c_ice

+)' AX [N N^RMNWLRp UJ[ KXUN\J[ MN MNYp[R\X NW UJ L]NW\J KJWLJZRJ MN UJ 8EE4C E&4& MN UJ[ DNLJ]MJLRXWN[ J 7NYX[R\JZ
� =Wf_jWb) gk[ gk[Zy f[dZ_[dj[ Wb 0.,./,.0) feh kd lWbeh Z[ � 15+12.+56-+ 

+*' FW ?MM;J M+;+ [nfkie [d bWi YedY_b_WY_ed[i XWdYWh_Wi Wb 0.,./,.0) kd jejWb Z[ � 33+-2/+-5.) NW LXWLNY\X MN
=hvZ_jei <WdYWh_ei i_d YedjWX_b_pWh) Z[ =k[djWi gk[ cWdj[dwW ̂ WijW [b Y_[hh[ Z[b [`[hY_Y_e �iYWb /-.0+

++' ;zd f[hi_ij[ [d bW YedY_b_WY_yd XWdYWh_W Wb 0.,./,.0) Wb]kdWi Yk[djWi [d XWdYei Yed bei gk[ ef[hW bW ?MM;J M+;+)
Z[fyi_jei Z[ Wdj_]kW ZWjW) feh kd jejWb Z[ � /3/+652+244) YedjWX_b_pWZei feh [b [dj[ WkZ_jWZe8 i_d [cXWh]e) de i[ 
[l_Z[dY_y [iei YhvZ_jei [d bWi Yk[djWi XWdYWh_Wi) f[i[ W gk[ [d ik efehjkd_ZWZ oW \k[hed eXi[hlWZWi [d WkZ_jehwW
JW\NZRXZ MN UJ 6;D&

+,' ?d bW YedY_b_WY_yd XWdYWh_W Wb 0.,./,.0 Z[ Wb]kdWi Yk[djWi Z[ =W`W Z[ ;^ehhe Z[ bW ?MM;J M+;+) i[ Z[j[YjWhed
YhvZ_jei XWdYWh_ei Z[ Wdj_]kW ZWjW de YedjWX_b_pWZei Z[ kd jejWb Z[ � .40+33-+/41+

+-' ?nfei_Y_yd [hhyd[W Z[ � 442+.50+266) [d [b <WbWdY[ Z[ MkcWi o MWbZei) Z[djhe Z[b ]hkfe Z[ >_ifed_X_b_ZWZ[i) 

NW UJ 6]NW\J gC_]L^ 8Y_TOLOP^ FPNL`OLOZ]L^h$ LXZZN[YXWMRNW\N J LZmMR\X[ MNZR^JMX[ MNU ZNPR[\ZX MN UJ[ LXKZJWbJ[
Z_Wh_Wi Z[ [dj_ZWZ[i Wkjeh_pWZWi) Yedieb_ZWZW [d [b <WbWdY[ A[d[hWb+

+.' >_\[h[dY_Wi Z[ � 4+064+366+-41) [d bW YedY_b_WY_yd Z[b iWbZe Z[kZeh feh fhel_i_yd Z[ i[hl_Y_ei W bei Ih]Wd_icei 
Z[ bW ;Zc_d_ijhWY_yd =[djhWb o ?dj[i >[iY[djhWb_pWZei) [djh[ bei iWbZei h[]_ijhWZei [d bW Yecfei_Y_yd o bWi
RWOXZVJLRXWN[ YZXYXZLRXWJMJ[ YXZ N[X[ BZPJWR[VX[&

+/' 8U VXW\X MN Cd]h[iei AhWlWZei Z[ bW ?MM;J M+;+) Yed [b .- #) [b 2 # o ?n[djei) Z[b Ccfk[ije Wb PWbeh ;]h[]WZe
%CP;&) h[]_ijhWZei [d [b F_Xhe P[djWi) de h[�[`Wd be [nfk[ije [d bW >[YbWhWY_yd DkhWZW � @ehckbWh_e ./-, CP; � Z[ 
bei c[i[i Z[ [d[he) \[Xh[he o cWhpe Z[b [`[hY_Y_e �iYWb /-.0) i[b[YY_edWZei Yece ck[ijhW+  

" ?d [b cedje Z[ Cd]h[iei AhWlWZei Z[b .- # Z[b CP;) ikh]_y kdW Z_\[h[dY_W Z[ kd jejWb Z[ � 110+1//) Z[YbWhWZe 
MN Vl[ NW UJ 7NLUJZJLRpW >]ZJMJ LXZZN[YXWMRNW\N&

" ?d [b cedje Z[ Cd]h[iei AhWlWZei Z[b 2 # Z[b CP;) h[�[`y kdW Z_\[h[dY_W  jejWb Z[ � ...+.36) Z[YbWhWZe Z[ cti 
NW UJ 7NLUJZJLRpW >]ZJMJ LXZZN[YXWMRNW\N&

" ?d [b cedje Z[ Cd]h[iei ?n[djei Z[b _cfk[ije h[]_ijhWZe [d [b F_Xhe P[djWi) Z[YbWhy Z[ c[dei [d bW >[YbWhWY_yd
DkhWZW Yehh[ifedZ_[dj[ kd jejWb Z[ � .+-24+626+

+0' M[ YedijWjy [b fW]e Z[ � 40+345+536) [d YedY[fje Z[ ckbjWi o YedjhWl[dY_ed[i Yehh[ifedZ_[dj[i W bW j[hY[hW YkejW 
Z[b ;dj_Y_fe Z[ CL;=CM) Z[X_Ze W bW \WbjW Z[ fh[i[djWY_yd [d bW \[Y^W Z[b l[dY_c_[dje %-6,-6,.0&+

+1' EN ^R[]JURbp [JUMX NW UJ L]NW\J g4Y_TNT[Z L D]ZaPPOZ]P^h) f[dZ_[dj[ Z[ h[]kbWh_pWY_yd Z[ Wdj_Y_fei ejeh]WZei W

YZX^N[Zeh[i [d bei [`[hY_Y_ei �iYWb[i /-.. o /-./) feh kd cedje Z[ � 0+110+2.5+462+

+2' M[ [l_Z[dY_y gk[ \k[hed ejeh]WZei o fW]WZei ZkhWdj[ [b [`[hY_Y_e �iYWb /-.0) kd jejWb Z[ � 50-+604+6//) [d 
YedY[fje Z[ ;dj_Y_fe Z[ MWbWh_ei W \kdY_edWh_ei YedjhWjWZei) i_d kdW YbtkikbW Z[b YedjhWje Z[ fh[ijWY_yd Z[ i[hl_Y_ei
gk[ [ijWXb[pYW [b fW]e Z[ jWb ;dj_Y_fe Z[ BedehWh_ei Wb f[hiedWb YedjhWjWZe o i_d kdW dehcWj_lW _dj[hdW WfheXWZW

YJZJ UJ JYURLJLRpW MN \JU YZXLNMRVRNW\X&

)'& DNPR[\Zp NW UJ 6]NW\J g4Y_TNT[Z OP <ZYZ]L]TZ^h bW ikcW Z[ � .0+03/+311+536) Yehh[ifedZ_[dj[ Wb fW]e Z[ iWbWh_e 
Z[ \kdY_edWh_ei YedjhWjWZei)[RW UJ YZN[NW\JLRpW NW \RNVYX a OXZVJ MN [][ ZN[YNL\R^J[ OJL\]ZJ[&

)(& ?d [b Wdtb_i_i Z[ bW Yecfei_Y_yd Z[b iWbZe Z[ bW =k[djW �;dj_Y_fe Z[ BedehWh_ei�) i[ YedijWjy ;dj_Y_fei J[dZ_[dj[i 
Z[ L[]kbWh_pWY_yd ejeh]WZei W \kdY_edWh_ei YedjhWjWZei [d bei [`[hY_Y_ei �iYWb[i /-.-) /-.. o /-./) h[fh[i[djWdZe 
kd jejWb Z[ � .4/+10/+016+

,+' FW l[h_�YWY_yd Z[ bei ZeYkc[djei gk[ h[ifWbZWd bWi [he]WY_ed[i [d YedY[fje Z[ ;dj_Y_fe Z[ ;]k_dWbZe [d bei 

c[i[i Z[ WXh_b) `kb_e o eYjkXh[ Z[ /-.0) jecWZei Yece ck[ijhW) [l_Z[dY_y gk[ \k[hed ejeh]WZei o fW]WZei [d Z_Y^e
YedY[fje) kd jejWb Z[ � .+.14+/.4+443+
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))& ?b Wdtb_i_i Z[ bW =k[djW �;dj_Y_fe Z[ ;]k_dWbZe� [nfk[ije [d [b <WbWdY[ Z[ MkcWi o MWbZei Wb 0.,./,.0) [l_Z[dY_y 

iWbZei gk[ i[ WhhWijhWd Z[iZ[ bei [`[hY_Y_ei �iYWb[i /-.-) /-..) /-./ o /-.0) feh kd jejWb Z[ � 41+/-6+-26) gk[ de 
\k[hed h[]kbWh_pWZei Wb Y_[hh[ Z[b [`[hY_Y_e �iYWb WkZ_jWZe+ 

)*& FW l[h_�YWY_yd Z[ bei ZeYkc[djei gk[ h[ifWbZWd bei _d]h[iei � L[fehj[ Z_Wh_e Z[ =eXhWdpWi) <eb[jWi Z[ >[fyi_je 
XWdYWh_e) HejW Z[ =hvZ_je �  Z[ bei c[i[i Z[ [d[he o del_[cXh[ Z[ /-.0 [d bei ZwWi .1,-.,.0) /5,-.,.0) .0,..,.0 

o /3,..,.0) jecWZei Yece ck[ijhW) i[ [l_Z[dY_y gk[) [d Wb]kdWi <eb[jWi Z[ >[fyi_je o,e HejWi Z[ =hvZ_je Z[ bei
<WdYei L[]_edWb) ;jbWi o HWY_edWb Z[ @ec[dje) bWi \[Y^Wi ied Wdj[h_eh[i W bWi \[Y^Wi h[]_ijhWZWi [d bWi JbWd_bbWi
Z[ L[fehj[i >_Wh_e Z[ =eXhWdpWi [d bW h[dZ_Y_yd Z[b ;hgk[e Z[ =W`W) h[fh[i[djWdZe kd jejWb Z[ � .+..5+-6.+6/-&

)+& ?b Wdtb_i_i Z[ bei ZWjei Z[ bW YeXhWdpW Z_Wh_W [nfk[ijW [d bei ;hgk[ei Z[ =W`W o,e [b L[fehj[i >_Wh_e Z[ =eXhWdpWi

o ik YecfWhWY_yd Yed bWi <eb[jWi Z[ >[fyi_jei,HejWi Z[ =hvZ_je fhel[wZWi feh bW [dj_ZWZ) Z[ kdW ck[ijhW jecWZW
�  bei c[i[i Z[ [d[he o del_[cXh[ Z[ /-.0 � i[ eXi[hly Z_\[h[dY_Wi feh kd jejWb Z[ � 52+3-1+6/6) [nfk[ije [d 
bei Y_jWZei L[fehj[i >_Wh_ei) ikh]_ZWi Yece Z_\[h[dY_Wi ced[jWh_Wi Z[ ieXhWdj[i o,e \WbjWdj[i Z[ bei _cfehj[i
MNYX[R\JMX[ YXZ JUP]WJ[ 8W\RMJMN[ DNLJ]MJMXZJ[&

;;&+ 6W]N BNP^UJMX[ MN CN[_RLRX\ CJWR]J[RX\ "6BCC2?#

>_YjWc[d Z[ bW WkZ_jehwW �dWdY_[hW h[Wb_pWZW Wb ?dj[ L[]kbWZeh Z[ M[hl_Y_ei MWd_jWh_ei) Z_ifk[ijW feh L[iebkY_yd  =AL 
H� .24 Z[ \[Y^W (. MN VJZbX MN *(),&

CZN[NW\J ]W MRL]JVNW LXW 2K\]NWLRsW MN @YRWRsW$ YXZ UJ[ [RP]RNW\N[ XK[NZ^JLRXWN[2

(& @WbjW Z[ [nfei_Y_yd [d iki ?ijWZei =edjWXb[i Z[b _cfehj[ Z[ � .+004+40-+004 gk[ Z[`y Z[ f[hY_X_h) o Yed WbjW 
fheXWX_b_ZWZ gk[ de be f[hY_XW) Z[ bW ?cfh[iW Z[ M[hl_Y_ei MWd_jWh_ei Z[b JWhW]kWo) MeY_[ZWZ ;dyd_cW %?MM;J
M+;+&) [d YedY[fje Z[ bW NWiW L[jh_Xkj_lW Z[b M[hl_Y_e %N+L+M+&) Z[X_Ze W gk[ bW Y_jWZW [cfh[iW fhel_i_edy

nW\NPZJVNW\N MRLQX[ LZmMR\X[&

+' He [nfkie [d iki ?ijWZei @_dWdY_[hei [b _cfehj[ Z[ � 6/3+115+104) gk[ Z[`y Z[ f[hY_X_h [d YedY[fje Z[ N+L+M+ o) 
Yed WbjW fheXWX_b_ZWZ gk[ de be f[hY_XW) Z[X_Ze W gk[ [b Jh[ijWZeh) ?cfh[iW Z[ M[hl_Y_ei MWd_jWh_ei Z[b JWhW]kWo
MeY_[ZWZ ;dyd_cW %?MM;J M+;+&) [d YedY[fje Z[ N+L+M+) fhel_i_edy feh ik jejWb_ZWZ Yece �CdYeXhWXb[i�+ 

)& ?b ?LMM;H W .1 Wxei Z[ ik Yh[WY_yd) de [nfkie [d iki ?ijWZei @_dWdY_[hei bW ikcW Z[ � 326+664+.6.) gk[ Z[`y Z[ 
f[hY_X_h Z[ bW ?dj_ZWZ <_dWY_edWb CjW_fz) Yedi_Z[hWdZe gk[ bW c_icW fhel[[ W]kW [d \ehcW �]hWjk_jW� W bei kikWh_ei 
Z[ bWi Z_ij_djWi th[Wi ^WX_jWY_edWb[i kX_YWZWi [d bWi Y_kZWZ[i Z[ B[hdWdZWh_Wi) Jh[i_Z[dj[ @hWdYe o =_kZWZ Z[b ?ij[+

*& He YedjWX_b_py [b _cfehj[ de Z[YbWhWZe W bW M?N Z[ kd lWbeh Z[ � 6+/2/+00-) [d YedY[fje Z[b Ccfk[ije Wb PWbeh 
;]h[]WZe) =hvZ_je @_iYWb %CP; � =+@&) gk[ W\[Yjy W bWi ef[hWY_ed[i Z[ YecfhWi ]hWlWZWi Wb 2 #+ 

+& He YedjWX_b_py [b _cfehj[ de Z[YbWhWZe W bW M?N Z[ � .-+.11+262) [d YedY[fje Z[b Ccfk[ije Wb PWbeh ;]h[]WZe 
>vX_je @_iYWb %CP; � >+@& Z[b 2 #) Z[X_Ze W gk[ de Wfb_Yy bW jWiW Wb cedje Z[ � /-/+56.+561) Yehh[ifedZ_[dj[ W 

_dj[h[i[i cehWjeh_ei f[hY_X_Zei [d [b [`[hY_Y_e �iYWb /-.0+ 

,& He h[c_j_y [l_Z[dY_Wi Z[b h[YbWce W bW ?cfh[iW Z[ M[hl_Y_ei MWd_jWh_ei Z[b JWhW]kWo MeY_[ZWZ ;dyd_cW) feh de
^WX[hb[ jhWdi\[h_Ze [b cedje Z[ � /35+..5+56-) [d YedY[fje Z[ N+L+M+ [d [b [`[hY_Y_e �iYWb /-.0) o jWcfeYe [nfkie 
[d iki ?ijWZei @_dWdY_[hei [i[ cedje) W i[h h[YbWcWZe Wb Jh[ijWZeh cWoeh_jWh_e+

-& L[]_ijhy Z[ cti [b _cfehj[ Z[ � /2+6-.+06-) [b iWbZe Z[ bW =k[djW Z[b ;Yj_le CdjWd]_Xb[ Z[b <WbWdY[ A[d[hWb 
=edieb_ZWZe) Z[b lWbeh [nfk[ije [d bW YebkcdW �PWbeh H[je =edjWXb[� Z[b @ehckbWh_e @=*4+/)  L[lWbze o 
4VXZ\RbJLRpW MN 4L\R^X[ =W\JWPRKUN[ f DN[]VNW YXZ 6]NW\J[ 6XW[XURMJMX&

.& L[]_ijhy Z[ c[dei bW ikcW Z[ � /+662+312) Z[b lWbeh gk[ YedijW [d bW YebkcdW Z[b L[lWbze Z[b [`[hY_Y_e Wb 0.,./,.0) 
NW NU J[RNW\X MN DN^JUqX MN UX[ 5RNWN[ MNU 4L\R^X 9RSX MNU DNPR[\ZX @JaXZ MN UJ 6]NW\J *&+&*&()&)* f @]NKUN[ a
8W[NZN[&

/& 9JU\J MN [nfei_Y_yd [d iki HejWi W bei ?ijWZei =edjWXb[i Z[b Z[ij_de gk[ i[ b[ Z_e Wb cedje Z[ � ..+/3-+6.-) 
ZNLJ]MJMX YXZ NU 8DEE4A NW UJ 6]NW\J HNW\J MN ENZ^RLRX[ MN 8W\RMJMN[ 7N[LNW\ZJURbJMJ[&

('& ?b ?LMM;H de [nfed[ [d iki L[]_ijhei =edjWXb[i) Yk[djWi h[bWY_edWZWi Wb �=edl[d_e Z[ JhvijWce H| 44.- � Jo) 
Cheo[Yje Z[ GeZ[hd_pWY_yd Z[b M[Yjeh ;]kW o MWd[Wc_[dje�) i_[dZe X[d[�Y_Wh_e Z[b Yecfed[dj[ �. %Y&�) Yed kd 
cedje Z[b JhvijWce Wi_]dWZe) i[]zd bW F[o H| 06/5,-6) Z[ OM" .+---+---+

((& @WbjW Z[ ZeYkc[djei gk[ h[ifWbZ[d bW jhWdi\[h[dY_W \ehcWb Z[ Zei l[^wYkbei Z[ bW cWhYW H_iiWd ceZ[be �@hedj_[h�) 
WZgk_h_Zei [d [b Wxe /-./ feh kd jejWb Z[ � /65+03-+---) feh [b G_d_ij[h_e Z[ IXhWi JzXb_YWi o =eckd_YWY_ed[i [d 
[b cWhYe Z[b =edl[d_e Z[ JhvijWce H| 44.- � Jo) �Jheo[Yje  Z[ GeZ[hd_pWY_yd Z[b M[Yjeh ;]kW o MWd[Wc_[dje�) 
i_jkWY_yd gk[ eYWi_edy bW de h[]_ijhWY_yd Z[ bei c_icei [d [b WYj_le Z[ bW ?LMM;H+

*+' ?d [b [`[hY_Y_e �iYWb /-.0) [b ?LMM;H de [nfkie [d iki ?ijWZei @_dWdY_[hei bW ikcW Z[ � /32+44.+111) Z[X_Ze 
W gk[ i_]k[ i_d Wfb_YWh [b Wfehj[ `kX_bWjeh_e � JWjhyd o ;i[]khWZe � ieXh[ bWi Xed_�YWY_ed[i feh [b YWh]e o ]hWZe 
WYWZvc_Ye) WZ[cti Z[) feh ][ij_yd fh[ikfk[ijWh_W o ][ij_yd WZc_d_ijhWj_lW o Wdj_]{[ZWZ [d [b YWh]e+



"$!

()& Jhel_i_edy o fW]y bW @WYjkhW WdkbWZW H| 2.66 Z[ lWbeh Z[ � /0+2--+---) Yehh[ifedZ_[dj[ W bW [cfh[iW beYWZehW 

=IH=L?N GCR M+;+) [d YedY[fje Z[ Wbgk_b[h [d [b [`[hY_Y_e �iYWb /-.0+ L[]_ijhy Z[ cti [d bW =k[djW ;bgk_b[h[i 
Z[ ?Z_�Y_ei o FeYWb[i) bW ikcW Z[ � 26+-4-+---+

(*& ?b ?LMM;H fW]y Z[ cti [d YedY[fje Z[ Wbgk_b[h kd cedje Z[ � 20+632+4-1) feh [b fW]e Z[ �?nf[diWi� gk[ 
oW \k[hed _dYbk_ZWi [d [b fh[Y_e YedjhWYjkWb Z[b Wbgk_b[h) i_d gk[ bei c_icei i[Wd _cfkjWZei Yehh[YjWc[dj[ [d bW

ZNPR[\ZJLRpW LXW\JKUN&

(+& L[]_ijhy [b Yedikce Z[ ?d[h]wW ?bvYjh_YW [d bW =k[djW ?d[h]wW ?bvYjh_YW) i_d YedjWh Yed [b ZeYkc[dje Z[ h[ifWbZe
b[]Wb) feh kd lWbeh Z[ � 15+/03+006+

(,& ;i[djy Z[ cti) bW ikcW Z[ � /+-60+51/) i[]zd [b L[]_ijhe GWoeh Z[ bW =k[djW P_tj_Yei o Gel_b_ZWZ) Yed h[if[Yje 
W bei cedjei gk[ �]khWd [d bW JbWd_bbW Z[ L[]_ijhe G[dikWb Z[ P_tj_Yei+

(-& L[]_ijhy [d bW =k[djW 1+.+.+-/+0/) Gel_b_ZWZ o P_tj_Yei) kd cedje Z[ � ./+300+51/8 i_d [cXWh]e) de i[ l_ikWb_pWhed 
bei b[]W`ei Z[ []h[ie Z[b [`[hY_Y_e �iYWb /-.0+ 

;;&, 4JSJ MN <^KRUJLRXWN\ b ANW\RXWN\ MNU AN[\XWJU >^WRLRYJU "4<AA>#

>_YjWc[d Z[ bW WkZ_jehwW �dWdY_[hW h[Wb_pWZW W bW =W`W Z[ DkX_bWY_ed[i o J[di_ed[i Z[b J[hiedWb Gkd_Y_fWb) Z_ifk[ijW 

YXZ DN[XU]L_yd =AL H� -30 Z[ \[Y^W -3 Z[ cWhpe Z[ /-.1+

CZN[NW\J ]W MRL]JVNW LXW \JU_NMJM$ YXZ UJ[ [RP]RNW\N[ XK[NZ^JLRXWN[2

(& ?d bW l[h_�YWY_yd gTY ^T_`h WX O]NZXW ^R[]JURbJMX[ UX[ MXL]VNW\X[ MN ZN[YJUMX MNU =W^NW\JZRX MN 5XWX[ 5]Z[l\RUN[

Wb 0.,./,.0) feh kd cedje Z[ � /03+43-+6.6+

+' 8`R[\NWLRJ MN 5XWX[ NW 7pUJZN[ 4VNZRLJWX[ YXZ ]W ^JUXZ MN � /0+55.+-02+.40) YbWi_�YWZei _dYehh[YjWc[dj[ Z[djhe 

Z[ bW =k[djW �?d Ged[ZW HWY_edWb�+

)& He \k[hed h[]_ijhWZei YedjWXb[c[dj[ bei [cXWh]ei W Yk[djWi XWdYWh_Wi Z[ bW =DJJG feh lWbeh � 0.2+4-/+//2) 

Yehh[ifedZ_[dj[i Wb [`[hY_Y_e �iYWb /-.0+

*& @WbjW Z[ Z[fkhWY_yd Z[b iWbZe Z[ bW =k[djW �Ijhei >[kZeh[i PWh_ei�) MkXYk[djW �>vX_jei [d Mkif[die� feh lWbeh 

Z[ � /+2-3+235+4/5) [nfk[ijW [d [b ;Yj_le =ehh_[dj[+

+& =WLXWPZ]NWLRJ[ NW UJ[ RWOXZVJLRXWN[ YZX^NnMJ[ YXZ NU 7NYJZ\JVNW\X MN CZm[\JVX[ LXW ZNUJLRpW J UX[ [JUMX[

[nfk[ijei [d [b <WbWdY[ A[d[hWb Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /-.0) [d bW =k[djW �Jh[ijWcei�) j[d_[dZe kdW 

Z_\[h[dY_W Z[ � 03+152+505+24-+

,& ?n_ij[dY_W Z[ h[]_ijhe Z[ Wi_[djei YedjWXb[i gk[ de Yk[djWd Yed ZeYkc[djei h[ifWbZWjeh_ei feh kd cedje Z[ � 

/65+6/-+-41) _dj[]hWZei Z[djhe Z[ bW =k[djW �Ijhei >[kZeh[i PWh_ei�+

-&  FW =k[djW �Ijhei >[kZeh[i PWh_ei�) Ykoe iWbZe WiY_[dZ[ W � 0+001+55.+5//) _dYbko[ cedjei gk[ ied WhhWijhWZei 

^WY[ lWh_ei Wxei) i_d ^WX[h i_Ze Z[fkhWZei) [n_ij_[dZe Z[ [iW cWd[hW kdW YbWi_�YWY_yd _dWZ[YkWZW Z[djhe Z[b 

MkX]hkfe �Ijhei ;Yj_lei =ehh_[dj[i�+

.& FW =k[djW �Ijhei >[kZeh[i PWh_ei�) Ykoe iWbZe WiY_[dZ[ W � 0+001+55.+5//) _dYbko[ kd ]Wije Z[ � ./5+565+326) 

feh fW]e Z[ kdW f[di_yd Yehh[ifedZ_[dj[ Wb Wxe /--5) _cfkjWZe _dYehh[YjWc[dj[ Z[djhe Z[ bW MkXYk[djW �;dj_Y_fe 

MN <JKNZN[ >]KRUJ\XZRX[e&

/& FW =k[djW �Jh[l_i_ed[i ieXh[ JhvijWcei Z[ =ehje JbWpe� [nfed[ kd iWbZe Z[ c[dei � 1+.22+2-1+42.) gk[ l_[d[ 

i_[dZe WhhWijhWZe ^WY[ Y_dYe Wxei i_jkWY_yd gk[ Z[ck[ijhW gk[ [ijWi fh[l_i_ed[i de h[fh[i[djWd [ij_cWY_ed[i ieXh[

LXW\RWPNWLRJ[ MN RWLXKZJKRURMJM MN MN]MJ[ J LXZ\X YUJbX&

('& >[djhe Z[ bWi =k[djWi �M[hl_Y_ei J[hiedWb[i� o �NhWdi\[h[dY_Wi�) [n_ij[d MkXYk[djWi Yed iWbZei Z[ kd cedje Z[ � 

/+-.0+051+/.1) gk[ de ^Wd i_Ze Z[fkhWZWi feh \WbjW Z[ [c_i_yd Z[ kd >_YjWc[d Z[ bW;kZ_jehwW Cdj[hdW Cdij_jkY_edWb+

((& >_\[h[dY_W Z[ � .0-+421+4/2 [djh[ [b h[]_ijhe Z[ bWi =edjh_XkY_ed[i W bW M[]kh_ZWZ MeY_Wb [d [b ?ijWZe Z[ L[ikbjWZei 

a NW UJ 8SNL]LRpW CZN[]Y]N[\JZRJ MN =WPZN[X[ JU +)')*')+&
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3& 2^MR]X[qJ\ A[N\^Y^N\]J[RJ\

;& 2MVRWR\][JLRsW 4NW][JU

FWi WkZ_jehwWi W bei ?ijWZei Jh[ikfk[ijWh_ei Z[ bei eh]Wd_icei Z[ bW ;Zc_d_ijhWY_yd =[djhWb h[fh[i[djWhed kd /0)30
! Z[b Jh[ikfk[ije A[d[hWb fWhW [i[ i[Yjeh [d [b [`[hY_Y_e �iYWb /-.0) h[Wb_pWZWi feh bWi Od_ZWZ[i Ih]Wd_pWY_edWb[i Z[ 
A[ij_yd G_i_edWb Z[ bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW) bWi YkWb[i ^Wd eXj[d_Ze [b i_]k_[dj[ h[ikbjWZe7

;&( >RWR\]N[RX MNU ;W]N[RX[ ">;# E27 ?j '(

>_YjWc[d Z[ bW ;kZ_jehwW Jh[ikfk[ijWb h[Wb_pWZW W bei L[Ykhiei @_dWdY_[hei Z[b G_d_ij[h_e Z[ Cdj[h_eh O;@ H� -.) Z[ 
Yed\ehc_ZWZ W bWi L[iebkY_ed[i =AL H|i+ 2.1 Z[b /6 Z[ `kb_e Z[ /-.0 o .4 Z[ Z_Y_[cXh[ Z[ /-.0+

CZN[NW\J ]W MRL]JVNW LXW \JU_NMJM) [NPqW UJ[ [RP]RNW\N[ XK[NZ^JLRXWN[2

(& M[ eXi[hly kdW Z_\[h[dY_W Z[ � 32+/0/+---) h[ikbjWdj[ Z[ bW Wfb_YWY_yd _dYehh[YjW Z[ ckbjWi feh bW fhel_i_yd \k[hW 
Z[b fbWpe Z[ bei X_[d[i WZgk_h_Zei [d [b MkX]hkfe /3- gGP]aTNTZ^ HtNYTNZ^ c D]ZQP^TZYLWP^h) i[]zd =edjhWje H� 
0-,./) ikiYh_je [d [b cWhYe Z[ bW =edjhWjWY_yd Jeh bW PwW Z[ bW ?nY[fY_yd H| -6,./ g6ZY_]L_LNTwY OP GP]aTNTZ^ OP

H]L^WLOZ P =Y^_LWLNTwY OP 8\`T[Z^ OP 6ZX`YTNLNTwY PY 6L^P_L^h) Yed bW �hcW �@ZRTNLWT^ DL]LR`Lc G&4&e&

+' M[ YedijWjy bW \WbjW Z[ Wfb_YWY_yd Z[ ckbjWi) feh kd cedje Z[ � ./-+.2-+---) feh [b WjhWie [d bW [djh[]W Z[ X_[d[i 
WZgk_h_Zei [d [b MkX]hkfe 22- � �4O\`T^TNTwY OP 8\`T[Z^ ATWT_L]P^ c GPR`]TOLOe MNU @RWR[\NZRX MNU =W\NZRXZ YJZJ
[b N_fe /) Jhe]hWcW 4) �GP]aTNTZ^ OP 8\`T[LXTPY_Z^ P =Y^`XZ^ L WL DZWTNuL BLNTZYLW�) Yehh[ifedZ_[dj[i W bW 

=edjhWjWY_yd Jeh bW PwW Z[ bW ?nY[fY_yd M<? H� .-,/-.0 �3KW[PYPJPeT KL FLOcJ[RUY EaJZPJUY 4RPTKHKUY VHXH RH
DZWTNuL BLNTZYLW�) WZ`kZ_YWZW W bW �hcW �4]XZ] OPW DL]LR`Lc G&4&h) YedijWjtdZei[ .- ZwWi Z[ WjhWie Z[iZ[ bW \[Y^W
YZN^R[\J a UJ NW\ZNPJ NONL\R^J MNU KRNW&

)& EN LXW[\J\p UJ N`R[\NWLRJ MN ]W ZNVJWNW\N MN X_[d[i de h[Y_X_Zei feh lWbeh Z[ � .+2.6+.-6+605) Yehh[ifedZ_[dj[i W 

bW F_Y_jWY_yd JzXb_YW HWY_edWb M<? H� .3,.0 g4O\`T^TNTwY OP 8\`T[Z^ 8^[PNTLWP^ [L]L WL DZWTNuL BLNTZYLW i 4O
FPQP]tYO`X i DW`]TLY`LWh WZ`kZ_YWZW W bW @_hcW �G=H DL]LR`Lc G&4&� Yed [b =edjhWje H� 05,/-.0) _cfkjWZW Wb 
E]KPZ]YX --( f g4O\`T^TNTwY OP 8\`T[Z^ ATWT_L]P^ c GPR`]TOLOh Z[b N_fe /) Jhe]hWcW 4+

*& M[ YedijWjy bW WZgk_i_Y_yd Z[ Z_[p kd_ZWZ[i Z[ Ahkfe A[d[hWZeh) feh kd cedje Z[ � 3.2+---+---) WZgk_h_ZWi 

c[Z_Wdj[ bW FJH H| /.,./ �4O\`T^TNTwY OP HTPYOL^ OP 6LX[LvL c 8\`T[Z^ [L]L LNLX[L]h) YkoWi YWhWYj[hwij_YWi
de f[hc_j[d ik [\[Yj_lW kj_b_pWY_yd Z[X_Ze Wb ieXh[f[ie Z[ [ijei [gk_fei o W bWi Z_�YkbjWZ[i gk[ h[fh[i[djW ik 
cel_b_pWY_yd [ _dijWbWY_yd) [l_Z[dY_tdZei[ WZ[cti gk[ kdW fWhj[ Z[ bei h[\[h_Zei [gk_fei _dkj_b_pWZei i[ [dYk[djhWd
[RW NU JMNL]JMX ZN[P]JZMX LXW[RMNZJWMX [] NUN^JMX LX[\X&

+& M[ YedijWjy bW [n_ij[dY_W Z[ Y_dYe =tcWhWi JNT) [gk_lWb[dj[[ W � .--+---+---) gk[ de O]NZXW NWLXW\ZJMJ[ NW
\kdY_edWc_[dje [d bW=ec_iWh_W H|./)=[djhWb Z[ Cjt) Z[ bWi YkWb[i kdW YtcWhW \k[ h[j_hWZWfeh bW [cfh[iWfhel[[ZehW
fWhW ik h[fWhWY_yd i_d Z[`Wh ejhW [d h[[cfbWpe) Yed\ehc[ i[ [ijWXb[Y[ [d [b Jb_[]e Z[ <Wi[ o =edZ_Y_ed[i+

,& EN N^RMNWLRp UJ XVR[RpW MN UJ JYURLJLRpW MN V]U\J[ J JUP]WX[ N`\ZJWSNZX[ NW NU C]N[\X MN 6XW\ZXU MN CNMZX >]JW

=WXWbb[he) [d YkoWi <eb[jWi Z[ ?djhWZW o MWb_ZW Z[ ?njhWd`[he Z[b JWwi) \k[hed Yedi_]dWZei ZWjX[ MRONZNW\N[ J UX[
h[]_ijhWZei [d [b i_ij[cW) eXi[hltdZei[ gk[ bei fbWpei h[]_ijhWZei ied ikf[h_eh[i W bei ejeh]WZei [d bWi <eb[jWi
Z[ ?djhWZW o MWb_ZW+ ;b h[if[Yje) Z[ bW ck[ijhW i[b[YY_edWZW i[ YedijWjy kdW ec_i_yd Z[ YeXhe Wfhen_cWZW Z[ � 
..+53/+4-5) [d f[hY[fY_yd Z[ ckbjWi+

-& ?d bW l[h_�YWY_yd Z[ <eb[jWi Z[ ?djhWZW o MWb_ZW [n_ij[dj[i [d [b Jk[ije Z[ Yedjheb Z[ =Wf_jtd <WZe i[ YedijWjy 
gk[ bW ckbjW ][d[hWZW feh f[hcWd[dY_W ikf[h_eh Wb fbWpe ejeh]WZe [d bWi Xeb[jWi) de \k[hed YeXhWZWi feh kd cedje
Z[ � /+54-+-.-+

.& ?d bW l[h_�YWY_yd Z[ bWi <eb[jWi Z[ ?djhWZW o MWb_ZW Z[ J[hiedWi Wb JWwi Z[b Jk[ije Z[ =edjheb Z[ =edY[fY_yd) 

i[ [l_Z[dY_y bW \WbjW Z[ YeXhe Z[ ckbjWi feh l[dY_c_[dje Z[b fbWpe Z[ f[hcWd[dY_W [d [b fWwi) feh kd cedje Z[ � 
*&/+.&(/0&

='+ >RWR\]N[RX MN <^\]RLRJ b D[JKJSX "><D#

>_YjWc[d Z[ bW WkZ_jehwW fh[ikfk[ijWb h[Wb_pWZW W bei L[Ykhiei @_dWdY_[hei Z[b G_d_ij[h_e Z[ Dkij_Y_W o NhWXW`e)
Z_ifk[ijW feh bWi L[iebkY_ed[i =AL H�i+  2.. Z[b /6 Z[ `kb_e) 463 Z[b /1 Z[ eYjkXh[ o .--- Z[b /4 Z[ Z_Y_[cXh[) jeZWi 
MNU JoX *()+&

CZN[NW\J ]W MRL]JVNW LXW \JU_NMJM$ [NPqW UJ[ [RP]RNW\N[ XK[NZ^JLRXWN[2

(& >_\[h[dY_W Z[ � 6-3+435+0./) [djh[ bW h[]_ijhWY_yd [d bW ?`[YkY_yd Jh[ikfk[ijWh_W Z[ Cd]h[iei [d [b YedY[fje .1. � 
lFLTZH KL 4PLTLY KL RH 3KSPTPYZXHJPeT AfIRPJHm a UX[ LXVYZXKJW\N[ MN RWPZN[X&

+' =WLXZZNL\J RVY]\JLRpW MNU BKSN\X MNU ;J[\X *0) � �AWijei Z[ =[h[ced_Wb� feh kd lWbeh Z[ � .+.11+330+--- o Z[b 

IX`[je Z[b AWije /50 � �AWijei Z[ J[Ykb_e�)  feh lWbeh Z[ � .+-55+245+2--&



"$#

)& EN LXW[\J\p UJ OJU\J MN N[\]MRX[ \mLWRLX[ JLJKJMX[ YJZJ NU LJVKRX MN UJ CXUn\RLJ 6ZRVRWJU RVYUNVNW\JMJ YXZ NU CXMNZ

DkZ_Y_Wb) i_jkWY_yd gk[ ][d[hy jhWXW`ei WX fh[l_ijei) h[ikbjWdZe [d bW Z[il_WY_yd Z[ bei eX`[j_lei _dwY_Wb[i) WZ[cti
MN UJ N`JPNZJMJ YZXUXWPJLRpW NW NU \RNVYX MN UJ[ XKZJ[ a UX[ LXW[NL]NW\N[ ieXh[Yeijei feh bWi ceZ_�YWY_ed[i 
h[Wb_pWZWi) feh kd cedje Z[ � /&(.-&-+)&).*&

*& M[ YedijWjy gk[ [b GDN h[Wb_py bW Y[hj_�YWY_yd o fW]y feh cWoeh[i YWdj_ZWZ[i Z[ jhWXW`ei gk[ bei [\[Yj_lWc[dj[ 

[`[YkjWZei [d bWi eXhWi Z[ �=edijhkYY_yd Z[ bW M[]kdZW ?jWfW Z[ bW J[d_j[dY_Wh_W L[]_edWb Z[ G_i_ed[i� o [d [b 
�G[`ehWc_[dje) L[fWhWY_ed[i o GWdj[d_c_[djei lWh_ei) Z[ bWi J[d_j[dY_WhwWi L[]_edWb[i Z[ =_kZWZ Z[b ?ij[ o
=ehh[YY_edWb[i Z[ Gk`[h[i �DkWdW GWhwW Z[ FWhW�) feh kd cedje jejWb Z[ � /+-55+200+341) fW]WZei [d [nY[ie [d 
YedjhW Z[ bei _dj[h[i[i Z[ bW Cdij_jkY_yd) feh UJ OJU\J MN kd i_ij[cW Z[ =edjheb Cdj[hde [�YWp [d bW @_iYWb_pWY_yd o 
E]YNZ^R[RpW MN BKZJ[&

;&) >RWR\]N[RX MN @K[J\ AtKURLJ\ b 4XV^WRLJLRXWN\ ">@A4#

>_YjWc[d Z[ bW WkZ_jehwW fh[ikfk[ijWb h[Wb_pWZW Wb G_d_ij[h_e Z[ IXhWi JzXb_YWi o =eckd_YWY_ed[i) Z_ifk[ijW feh bWi
L[iebkY_ed[i =AL H�i+ 2.0 Z[b /6 Z[ `kb_e Z[ /-.0 o 63/ Z[b .4 Z[ Z_Y_[cXh[ Z[ /-.0+

CZN[NW\J ]W MRL]JVNW WX [JcXWJKUN$ [NPqW UJ[ [RP]RNW\N[ XK[NZ^JLRXWN[2

(& 8U CZN[]Y]N[\X RW[\R\]LRXWJU MN PJ[\X[ MNU @BC6 WX O]N NUJKXZJMX LXWOXZVN J UX[ YJZlVN\ZX[ N[\JKUNLRMX[ YJZJ UJ
YZN[NW\JLRpW a NSNL]LRpW MNU CZN[]Y]N[\X ;NWNZJU MN UJ AJLRpW&

+' ?d bW [`[YkY_yd Z[b Jhe]hWcW �MkXi_Z_e Wb NhWdifehj[ JzXb_Ye Z[ JWiW`[hei Z[b �h[W G[jhefeb_jWdW Z[ ;ikdY_yd�) 
i[ YedijWjy [d bWi h[dZ_Y_ed[i Z[ Yk[djW WdWb_pWZWi) gk[ bW ikcW Z[ � ..+135+130+--.) de \k[ Z[ij_dWZe W bW 
_dl[hi_yd W bW gk[ i[ ̂ WXwWd Yecfhec[j_Ze bWi [cfh[iWi X[d[�Y_WZWi) eX`[je Z[b ikXi_Z_e+

)& 9RZVJ MN 6XW^NWRX[ YJZJ VJW\NWRVRNW\X ^RJU [RW LXW\JZ LXW ZNL]Z[X[ YZN[]Y]N[\JZRX[& 8U @BC6 YZXLNMRp J

ikiYh_X_h =edjhWjei Yed ;ieY_WY_ed[i Z[ =edi[hlWY_yd P_Wb fWhW jhWXW`ei Z[ cWdj[d_c_[dje) feh kd cedje Z[ � 
*+&*)+&/1,&001&

;&* >RWR\]N[RX MN CJU^M AtKURLJ b 3RNWN\]J[ CXLRJU ">CA3C#

>_YjWc[d Z[ bW ;kZ_jehwW Jh[ikfk[ijWb h[Wb_pWZW Wb G_d_ij[h_e Z[ MWbkZ JzXb_YW o <_[d[ijWh MeY_Wb) Z_ifk[ijW feh bWi

L[iebkY_ed[i =AL H�i+ 2-6 Z[ /6 Z[ `kb_e Z[ /-.0 o 626 Z[b .4 Z[ Z_Y_[cXh[ Z[ /-.0+

CZN[NW\J ]W MRL]JVNW LXW \JU_NMJM$ [NPqW UJ[ [RP]RNW\N[ XK[NZ^JLRXWN[2

(& FW ;Zc_d_ijhWY_yd Z[b Beif_jWb HWY_edWb Z[ =\J]P]l WX QRbX UJ ZN\NWLRpW MN � 00+--5+614) Yehh[ifedZ_[dj[ Wb 2 #

Yece @edZe Z[ L[fWhe) W bW �hcW YedjhWj_ijW =WhW]kWjWo M+;+ [d bei =[hj_�YWZei Z[ IXhWi H�i+ 3) 4 o 5  Z[ bW eXhW 
�=edijhkYY_yd Z[b =[djhe HWY_edWb Z[ PWYkdWi o M[Z[ Z[b J;C�+ 

+' ?d [b Jhe]hWcW Beif_jWb HWY_edWb) [d bW CcfkjWY_yd =edjWXb[ IX`[je Z[b AWije 2/-+.- �=edijhkYY_ed[i�) bW 
;Zc_d_ijhWY_yd de fhel[oy bei ZeYkc[djei gk[ h[ifWbZWd bei h[]_ijhei Z[ bWi eXb_]WY_ed[i feh kd cedje Z[ �

1)&)(,&,(0&

)& FW ;Zc_d_ijhWY_yd Z[b GMJ<M de fhel[oy ZeYkc[djei gk[ h[ifWbZWd bei h[]_ijhei Z[ bWi eXb_]WY_ed[i) feh ]W
VXW\X MN � 4+/-1+3-3+45/) [d bW CcfkjWY_yd =edjWXb[ IX`[je Z[b AWije 20- � �;Zgk_i_Y_ed[i Z[ GWgk_dWh_Wi) 
?gk_fei o B[hhWc_[djWi [d A[d[hWb�+ 

*& M[ eXi[hly gk[ bW 4MVRWR[\ZJLRpW MNU @EC5E ]\RURbp ZNL]Z[X[ J[RPWJMX[ JU L]VYURVRNW\X MN VN\J[ a XKSN\R^X[ MNU
Jhe]hWcW / � �;j[dY_yd <ti_YW =ecfb[c[djWh_W�) MkXfhe]hWcW //) Beif_jWb A[d[hWb MWdjW LeiW Z[b ;]kWhWo)  feh 
_cfehj[ Z[ � .+.--+354+2--) Yehh[ifedZ_[dj[ Wb Wdj_Y_fe Z[b 2- # fW]WZe feh bW WZgk_i_Y_yd Z[ kd Necy]hW\e Z[ 
.3 =ehj[i gk[ \k[ [djh[]WZe Wb Beif_jWb Z[b =tdY[h+

+& M[ YedijWjy [b fW]e Z[ � /+---+---+---) [d YedY[fje Z[ 2- # Z[b Wdj_Y_fe �dWdY_[he feh bW WZgk_i_Y_yd Z[ kd 
?gk_fe Z[ L[iedWdY_W GW]dvj_YW fWhW [b Beif_jWb HWY_edWb Z[ CjWk]kt gk[) i_d [cXWh]e) Wb -6,-3,.1 de \k[
_dijWbWZe) Z[X_Ze W fheXb[cWi [d bW Z_ifed_X_b_ZWZ Z[b [ifWY_e \wi_Ye+

,& EN YJPp [d [nY[ie � .56+---+---) Z[ Wdj_Y_fe W bW �hcW Aejp[ Cd][d_[hwW M+;+ [d YedY[fje Z[ 0- # Wdj_Y_fe 
�dWdY_[he Z[b =edjhWje ;X_[hje H| 1-1,./+

-& 9]N ^R[]JURbJMJ PZJW YWdj_ZWZ Z[ c[Z_YWc[djei l[dY_Zei [d lWh_ei Z[fyi_jei o bk]Wh[i Z[ bei JWhgk[i MWd_jWh_ei
6NW\ZJU a EJW;djed_e) feh kd cedje Wfhen_cWZe Z[ � 4+/0.+60/+-52) Yehh[ifedZ_[dZe bW ikcW Z[ � 1+/0-+5/-+34/) 

J VNMRLJVNW\X[ ^NWLRMX[ NW NU YNZRXMX LXVYZNWMRMX MN[MN JPX[\X MN *()+ J JKZRU MN *(), % A]N^J4MVRWR[\ZJLRpW&

;&+ >RWR\]N[RX MN 6M^LJLRsW b 4^U]^[J ">64#

>_YjWc[d Z[ bW WkZ_jehwW fh[ikfk[ijWb h[Wb_pWZW W bei L[Ykhiei @_dWdY_[hei Z[b G_d_ij[h_e Z[ ?ZkYWY_yd o =kbjkhW)

Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /-.0) Z_ifk[ijW feh L[iebkY_yd =AL H�i+ 2./ Z[b /6 Z[ `kb_e Z[ /-.0 o 63. Z[b .4 
MN MRLRNVKZN MN *()+&
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CZN[NW\J ]W MRL]JVNW LXW \JU_NMJM$ [NPqW UJ[ [RP]RNW\N[ XK[NZ^JLRXWN[2

(& M[ Z[j[Yjy kdW Z_\[h[dY_W de _d]h[iWZW Z[ � 36/+2-- [d YedY[fje Z[ Whh[dZWc_[dje Z[ \ejeYef_WZehWi � _cfkjWZW 
JU D]KZX ).+ f l3XXLTKHSPLTZU KL ;TS[LIRLY$ EPLXXHY$ ELXXLTUY ^ @ZXUY$ 11 k 3RW[PRLXLY FHXPUYm k NW\ZN NU RVYXZ\N
Yedi_]dWZe [d [b L[Y_Xe Z[ >_d[he H� 061556) Ih_]_dWb [d feZ[h Z[ bW YedY[i_edWh_W)  o bW >[YbWhWY_yd DkhWZW 
H� 14) [d feZ[h Z[ bW f[hY[fjehW) [b Cdij_jkje Mkf[h_eh Z[ ?ZkYWY_yd %CM?& �>h+ LWzb J[xW�) gk[ Z[iYh_X[ Yece [d 

YedY[fje Z[ �=[hj_�YWZe Z[ ?ijkZ_ei�+

+' M[ Z[j[Yjy) [d bei c[i[i Z[ WXh_b) cWoe o `kd_e) bW \WbjW Z[ YeXhe Z[ kd _cfehj[ jejWb Z[ � 4+2--+---) _cfkjWZe Wb 
D]KZX ).+ f l3XXLTKHSPLTZU KL ;TS[LIRLY$ EPLXXHY$ ELXXLTUY ^ @ZXUY % 11 3RW[PRLXLY FHXPUYm) Yehh[ifedZ_[dj[ Wb
=edjhWje Z[ Jh[ijWY_yd Z[ M[hl_Y_ei H� -0,.0 feh [b Whh[dZWc_[dje Z[b =ec[Zeh Z[b CM? W bW =edjhWj_ijW+

)& M[ [l_Z[dY_y [b Z[iYk_Ze Z[ bWi Wkjeh_ZWZ[i Z[b G?= [d [b cWd[`e Z[ bW _dl[hi_yd h[Wb_pWZW [d [b [Z_�Y_e [n � 
?nYvbi_eh WZgk_h_Ze W �d[i Z[b [`[hY_Y_e �iYWb /--6) fWhY_Wbc[dj[ h[\WYY_edWZe) feh kd jejWb Z[ � .3+0/6+506+3--) 
_dl[hi_yd h[]_ijhWZW XW`e [b =yZ_]e =edjWXb[ /+0+/+-.+/.) �IXhWi =_l_b[i [d ?`[YkY_yd� gk[) W bW \[Y^W Z[ bW 
l[h_�YWY_yd TY ^T_`$ feh WkZ_jeh[i Z[ bW =AL) Wzd de \k[ eYkfWZW) i_d Ykcfb_h [b eX`[j_le Z[ bW c_bbedWh_W _dl[hi_yd+

*& ; f[iWh Z[ bWi _dl[hi_ed[i h[Wb_pWZWi) jWdje [d [b ?Z_�Y_e [n * ?nY[bi_eh Yece [d [b G?=) M[Z[ =[djhWb) bWi eXhWi 
Yedj_dzWd _dYedYbkiWi) [l_Z[dY_tdZei[ gk[ [b G_d_ij[h_e i_]k[ _dYkhh_[dZe [d fW]ei c_bbedWh_ei [d YedY[fje Z[
Wbgk_b[h[i � _cfkjWZei XW`e [b IX`[je Z[b AWijei /2- � �;bgk_b[h[i o >[h[Y^ei� � gk[) Z[ WYk[hZe W bei =edjhWjei 
l_][dj[i Z[b [`[hY_Y_e �iYWb /-.0) jejWb_pWd bW ikcW Z[ � .2+420+.00+1-1) gk[ i_]d_�YW gk[) feh [b _cfehj[ fW]WZe 

[d Whh[dZWc_[djei) bW Cdij_jkY_yd feZhwW ^WX[h WZgk_h_Ze kd [Z_�Y_e feh Wxe e Yedijhk_Ze kd [Z_�Y_e fhef_e+

+& M[ [l_Z[dY_y [b WXWdZede Z[b ?Z_�Ye G?=) M[Z[ =[djhWb) kX_YWZe [d bW YWbb[ =^_b[ [djh[ BkcW_jt o J_h_X[Xko gk[) 
i[]zd YedijW [d [b ;YjW Z[ P[h_�YWY_yd TY ^T_` H� 02 Z[ \[Y^W /1,-1,.1) i[ fkZe l[h_�YWh gk[ bW eXhW Z[ Wcfb_WY_yd 
[d [b fWj_e Z[b \edZe Z[b [Z_�Y_e fh_dY_fWb Yed iWb_ZW Wb fehjyd ieXh[ bW YWbb[ Hk[ijhW M[xehW Z[ bW ;ikdY_yd � Ykoe 

Yeije \k[ _cfkjWZe XW`e [b =yZ_]e =edjWXb[ /+0+/+-.+/.) �IXhWi =_l_b[i [d ?`[YkY_yd� � i[ [dYk[djhWd fWhWb_pWZWi 
o WXWdZedWZWi+ ?b =edjhWje) fWhW bW [`[YkY_yd Z[ [iei jhWXW`ei) i[]zd [b _d\ehc[ fhel[wZe) \k[ �hcWZe [d [b Wxe 
/--2 Yed bW [cfh[iW =ediehY_e Z[ =edijhkYjeh[i =_l_b[i M+;+ o Yedj[cfbWXW bW YedijhkYY_yd Z[ kd <begk[ Z[ 0
H_l[b[i feh kd cedje Z[ � .+314+120+53-) f[hcWd[Y_[dZe WXWdZedWZW bW c_bbedWh_W _dl[hi_yd&

;&, >RWR\]N[RX MN ;WM^\][RJ b 4XVN[LRX ">;4#

>_YjWc[d Z[ bW WkZ_jehwW fh[ikfk[ijWb h[Wb_pWZW W bei L[Ykhiei @_dWdY_[hei Z[b G_d_ij[h_e Z[ CdZkijh_W o =ec[hY_e)
Z_ifk[ijW feh bWi L[iebkY_ed[i =AL H�i+ 2.- Z[b /6 Z[ `kb_e) 43. Z[b 6 Z[ eYjkXh[) 5-6 Z[b /5 Z[ eYjkXh[ o 63- Z[b .4 
Z[ Z_Y_[cXh[) jeZWi Z[b Wxe *()+&

CZN[NW\J ]W MRL]JVNW LXW \JU_NMJM$ [NPqW UJ[ [RP]RNW\N[ XK[NZ^JLRXWN[2

(& ?d [b N_fe .) Jhe]hWcW .) JheZkYje .) i[ fW]y [d YedY[fje Z[ AhWj_�YWY_ed[i IYWi_edWb[i bW ikcW Z[ � 4+---+---) W 
\kdY_edWh_ei gk[ fh[ijWd i[hl_Y_e  [d [b N_fe 0) Jhe]hWcW .) Jheo[Yje 1) �CdYkXWZehW Z[ ?cfh[iWi�) de W`kijtdZei[ 
W be [ijWXb[Y_Ze [d bW F[o H| .202,66+

+' Jheo[Yje L?>C?R � JhvijWce <C> .6.3,<F � JL) fW]y bW ikcW Z[ � .0-+512+22-) feh bW fhel_i_yd Z[ cWj[h_Wb[i 
fheceY_edWb[i [ _cfh[iei) gk[ \k[hed _cfkjWZei _dYehh[YjWc[dj[ Wb IX`[je Z[ AWije /33 [d [b [`[hY_Y_e �iYWb 
/-.0)  Z[X_[dZe ^WX[h i_Ze _cfkjWZe Wb IX`[je Z[ AWije /32 � JkXb_Y_ZWZ o JhefW]WdZW&

)& M[ YedijWjy gk[ [n_ij[ kdW Z_\[h[dY_W Z[ � .5-+604+0.3) gk[ Yehh[ifedZ[ W kdW kj_b_pWY_yd Z[ YecXkij_Xb[i cWoeh 

gk[ bW WZgk_h_ZW o i_d ̀ kij_�YWh [b eh_][d Z[b �dWdY_Wc_[dje) Z_\[h[dY_W [l_Z[dY_WZW [djh[ bei ZeYkc[djei fhel[wZei 
YXZ UX[ ZN[YXW[JKUN[ MNU @RWR[\NZRX&

*& M[ YedijWjy kdW Z_\[h[dY_W Z[ � 2+52-+---) gk[ [b Jheo[Yje CdYkXWZehW Z[ ?cfh[iWi de `kij_�Yy ik kj_b_pWY_yd+ 
;i_c_ice) [n_ij[d Ykfei Z[ YecXkij_Xb[i kj_b_pWZei i_d `kij_�YWh ik kj_b_pWY_yd) feh bW >_h[YY_yd A[d[hWb Z[ 

;kZ_jehwW Cdj[hdW Z[b GC=) feh bW ikcW Z[ � 2+5--+---+  

+& M[ YedijWjy gk[ [b GC= W jhWlvi Z[b Jheo[Yje CdYkXWZehW Z[ ?cfh[iWi kj_b_py bei YecXkij_Xb[i [d \ehcW Z[�Y_[dj[ 
feh bW ikcW Z[ � //+3--+---) [d Wb]kdei YWiei) i_d kj_b_pWh �hZ[d[i Z[ NhWXW`e o) [d ejhei) kj_b_ptdZebWi f[he i_d 
Z[iYh_X_h jeZei bei ZWjei h[gk[h_Zei [d bWi c_icWi+

,& EN YedijWjy kd \WbjWdj[ Z[ .1. Ykfei Z[ YecXkij_Xb[i Z[ � 2-+--- YWZW kde) o kde Z[ � /3+4-- jejWb_pWdZe [b 
_cfehj[ Z[ � 4+-43+4-- Z[b Jheo[Yje CdYkXWZehW Z[ ?cfh[iWi+

-& M[ YedijWjy bW \WbjW Z[ \kdY_edWc_[dje Z[ bW \tXh_YW Z[ c_[b) W cti Z[ kd Wxe Z[b jvhc_de Z[ ik _dijWbWY_yd) YkoW

_dl[hi_yd WiY_[dZ[ W � /-1+6.-+42- [d bei [`[hY_Y_ei �iYWb[i /-./ o /-.0&

.& 8U Jheo[Yje CdYkXWZehW Z[ ?cfh[iWi jhWdi�h_y bW ikcW Z[ � /21+2.2+/12) W bW =eef[hWj_lW Gkbj_WYj_lW Z[ 
JheZkYY_yd) =ec[hY_Wb_pWY_yd) =edikce o M[hl_Y_ei ?Yecedj[ FjZW+ � @_b_Wb -/) GWhWYWdt) fWhW _dijWbWY_yd Z[ 
kdW WYef_WZehW Z[ b[Y^[) YedijWjtdZei[ [d bW l[h_�YWY_yd TY ^T_` h[Wb_pWZW [d bW =_kZWZ Z[ =khk]kWjo) =ebed_W

GWhWYWdt) gk[ [b =[djhe Z[ ;Yef_e Z[ F[Y^[ i[ [dYedjhWXW i_d \kdY_edWc_[dje+



"$%

/& ?d bW l[h_�YWY_yd TY ^T_` O]N N^RMNWLRJMJ  bW \WbjW Z[ bW XtiYkbW [b[Yjhyd_YW Z[ 0-- E_bei) Z[ kd lWbeh Z[ � 0+---+---) 

gk[) [d bW h[dZ_Y_yd Z[ Yk[djWi fh[i[djWZW feh bW =eef[hWj_lW Gkbj_WYj_lW ?Yecedj[ i[ l_ikWb_py [b fW]e Z[ bW
c_icW ZeYkc[djWZW Yed bW @WYjkhW H| --.*--.*----124 Z[ <<I Fe]_ij_iYi M+;+ Z[ \[Y^W . Z[ WXh_b Z[b /-.0+

('& EN YedijWjy gk[ [b GC= [d bW ?`[YkY_yd  Jh[ikfk[ijWh_W [d [b N_fe /) Jhe]hWcW Z[ ;YY_yd * Jhe]hWcW .) �>[iWhhebbe 
Z[b M[Yjeh CdZkijh_Wb� * MkXfhe]hWcW .) �>[iWhhebbe Z[b M[Yjeh CdZkijh_Wb�) [d bW h[dZ_Y_yd Z[ Yk[djWi Z[b Jhe]hWcW 

_cfkjy ]Wijei feh lWbeh Z[ � 414+56/+36/) gk[ Yehh[ifedZ[d W WYj_l_ZWZ[i Z[iWhhebbWZWi [d [b N_fe 0) Jhe]hWcWi 
Z[ ;YY_yd) Jhe]hWcW .) �>[iWhhebbe Z[b M[Yjeh CdZkijh_Wb�) Jheo[Yje 1) �CdYkXWZehW Z[ ?cfh[iWi�+ 

;&- CNL[N]J[qJ ?JLRXWJU MNU 5NYX[]N "C?5#

>_YjWc[d Z[ bW WkZ_jehwW fh[ikfk[ijWb h[Wb_pWZW W bei L[Ykhiei @_dWdY_[hei Z[ bW M[Yh[jWhwW HWY_edWb Z[b >[fehj[)
Z_ifk[ijW feh bW L[iebkY_yd =AL H� -10 Z[b .- Z[ \[Xh[he Z[b /-.1+

CZN[NW\J ]W MRL]JVNW LXW \JU_NMJM$ [NPqW UJ[ [RP]RNW\N[ XK[NZ^JLRXWN[2

(& M[ YedijWjy Z_\[h[dY_Wi Z[ � /-+63.+/30+10/) [djh[ bW JbWd_bbW Z[ Cd]h[iei h[c_j_ZW feh bW M[Yh[jWhwW HWY_edWb Z[ 
7NYXZ\N[ a UX[ RWOXZVN[ MN FZJW[ONZNWLRJ[ YZX^NnMX[ YXZ NU @RWR[\NZRX MN <JLRNWMJ&

+' EN YedijWjy gk[ lWh_ei YbkX[i Z[fehj_lei h[Wb_pWhed Z[fyi_jei [d bW =k[djW <=J H| 44 Z[ Cd]h[iei Z[ bW MH> [d
YedY[fje Z[ WhWdY[b[i) feh kd _cfehj[ jejWb Z[ � 1.-+3-.+---) [d [b tcX_je Z[ bW F[o Z[b >[fehj[ gk[ Z[�d[ kd 

_cfk[ije Z[b . # ieXh[ bWi jhWdi\[h[dY_Wi _dj[hdWY_edWb[i Z[ Wjb[jWi) i_d [cXWh]e) [b Y_jWZe _cfehj[ de i[ W`kijW W
bW F[o H| /541,-3 �>[b >[fehj[�) WhjwYkbe .1 _dY_ie 5) Z[X_Ze W gk[ bei LU]KN[ MNYX[R\JZXW ]W JYXZ\N �`e Z[ iebe 
OM" .--) YWZW \ZJ[ONZNWLRJ&

)& ?d bWi jhWdi\[h[dY_Wi h[Wb_pWZWi W bei IX`[jei Z[b AWije 51/ o 541) W Z_l[hiWi @[Z[hWY_ed[i o,e ;ieY_WY_ed[i

M_d @_d[i Z[ FkYhe) i[ [l_Z[dY_Wd WjhWiei Z[ ^WijW .33 ZwWi [d bW fh[i[djWY_yd Z[ bW h[dZ_Y_yd MN L]NW\J[ MN UJ[
?dj_ZWZ[i M_d @_d[i Z[ FkYhe W bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW feh lWbeh Z[ � /+301+.44+0.2+

*& ?d bWi jhWdi\[h[dY_Wi [d bei IX`[jei Z[b AWije 51/ o 541) W Z_l[hiWi @[Z[hWY_ed[i o,e ;ieY_WY_ed[i M_d @_d[i Z[
FkYhe) i[ YedijWjWhed ZeYkc[djei gk[ h[ifWbZWd bW h[dZ_Y_yd Z[ Yk[djWi Z[ Wb]kdWi [d bWi gk[ bW WYj_l_ZWZ fh_dY_fWb

Z[b fhel[[Zeh de i[ h[bWY_edW Yed [b i[hl_Y_e fh[ijWZe i[]zd i[ [nfed[ [d bW @WYjkhW Z[ h[ifWbZe fh[i[djWZW) feh
kd jejWb Z[ � /-1+344+5.3+

+& ?d bWi jhWdi\[h[dY_Wi [d bei IX`[jei Z[b AWije  51/ o 541) W Z_l[hiWi \[Z[hWY_ed[i o,e WieY_WY_ed[i i_d �d[i Z[ 
bkYhe) i[ YedijWjWhed gk[ ]Wijei fh[i[djWZei Yece h[dZ_Y_yd Z[ Yk[djWi gk[ de ]kWhZWd h[bWY_yd Yed bei �d[i 

[ijWXb[Y_Zei [d bei Z_ij_djei =edl[d_ei fWhW [b Z[iWhhebbe [ _dY[dj_le Z[b Z[fehj[ dWY_edWb jWb[i Yece) YecfhW Z[7
XeYWZ_jei) Yeij_bbW WdY^W) jWfW YkWZh_b) Yeij_bbW Z[ Y[hZe) fWij_bbW Z[ \h[de) h[fWhWY_yd Z[ cehZWpW) h[Yj_�YWY_yd) 
ULXZYLOL) gk[ie itdZm_Y^) Yh[cW Hwl[W) fWjv Z[ ^w]WZe) [d`kW]k[ XkYWb) febbe Wb [if_[Ze) Wbgk_b[h Z[ c[iWi o
i_bbWi) lW`_bbW [d ][d[hWb) [jY+) feh lWbeh Z[ � 62+023+40.+

,& ?d bWi jhWdi\[h[dY_Wi [d bei IX`[jei Z[b AWije 51/ o 541) W Z_l[hiWi @[Z[hWY_ed[i o,e ;ieY_WY_ed[i M_d @_d[i Z[
FkYhe) i[ [l_Z[dY_Whed ZeYkc[djei gk[ h[ifWbZWd bWi h[dZ_Y_ed[i Z[ Yk[djWi Yed \[Y^Wi Wdj[h_eh[i W bW jhWdi\[h[dY_W
h[Wb_pWZW feh bW M[Yh[jWhwW) feh kd cedje Z[ � /.+505+42-+

-& ?d bWi jhWdi\[h[dY_Wi [d bei IX`[jei Z[b AWije 51/ o 541) W Z_l[hiWi @[Z[hWY_ed[i o,e ;ieY_WY_ed[i M_d @_d[i Z[

FkYhe) [d [b cWhYe Z[b =edl[d_e H| 46,.0) i[ YedijWjy gk[ \k[hed fh[i[djWZWi Yece h[dZ_Y_yd Z[ Yk[djWi) \WYjkhWi
ZWZWi Z[ XW`W) i_d kie) [d bW MkXi[Yh[jWhwW Z[ ?ijWZe Z[ Nh_XkjWY_yd) feh � /-+---+---+

.& ?d bWi jhWdi\[h[dY_Wi [d bei IX`[jei Z[b AWije 51/ o 541) W Z_l[hiWi @[Z[hWY_ed[i o,e ;ieY_WY_ed[i M_d @_d[i Z[
FkYhe) [d [b cWhYe Z[ bei =edl[d_ei H|i+ 11,.0) 35,.0) ..6,.0 o .--,./8 i[ YedijWjy bW \WbjW Z[ fh[i[djWY_yd Z[

h[dZ_Y_ed[i Z[ Yk[djWi W bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW Z[ kd jejWb Z[  � ..-+314+211+

/& ?d bWi jhWdi\[h[dY_Wi [d [b IX`[je Z[b AWije 541) [d [b cWhYe Z[b =edl[d_e H| .41,.0) i[ eXi[hly [b _dYkcfb_c_[dje
Z[b =edjhWje H| /5 Z[ \[Y^W ./,-1,.0 fWhW �=edijhkYY_yd Z[ kd A_cdWi_e kX_YWZe XW`e bWi AhWZ[hwWi Z[ J_ijWi Z[ 
;jb[j_ice Z[ bW M+H+>+� o ik kj_b_pWY_yd feh .- Wxei Z[ bW ;ieY_WY_yd X[d[�Y_WZW) feh kd cedje Z[ � 4-/+21.+.-5&

('& ?d bWi jhWdi\[h[dY_Wi Z[ bW MH> [d bei IX`[jei Z[b AWije 51/ o 541) W Z_l[hiWi @[Z[hWY_ed[i o,e ;ieY_WY_ed[i M_d
@_d[i Z[ FkYhe) [d [b cWhYe Z[b =edl[d_e H| 62,.0) i[ [l_Z[dY_Whed fW]ei Z[ � /2/+---+---) feh bW YecfhW Z[ 
cWgk_dWh_Wi o [gk_fei Z[ A_cdWi_e) i_d [cXWh]e) Yed\ehc[ WYjW Z[ l_i_jW Z[ \[Y^W 0-,-3,.1) bWi c_icWi de \k[hed
ZNLRKRMJ[&

((& ?d bWi jhWdi\[h[dY_Wi [d [b IX`[je Z[b AWije 51/ o 541) W Z_l[hiWi @[Z[hWY_ed[i o,e;ieY_WY_ed[i M_d @_d[i Z[ FkYhe)
[d [b cWhYe Z[ bei =edl[d_ei H|i+ /43,./ o 03,.0) i[ YedijWjy [b fW]e feh � .5-+---+---) fWhW bW WZgk_i_Y_yd Z[ 
Zei h_d] o jh[i `WkbWi) i_d [cXWh]e) Yed\ehc[ WYjW Z[ l_i_jW Z[ \[Y^W -.,-5,.1) iebe \k[hed l_ikWb_pWZei kdW `WkbW
MN[JZVJMJ a ]W ZRWP&

*+' ?d bWi jhWdi\[h[dY_Wi [d bei IX`[jei Z[b AWije 51/ o 541) W Z_l[hiWi @[Z[hWY_ed[i o,e ;ieY_WY_ed[i M_d @_d[i
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Z[ FkYhe) [d [b cWhYe Z[b =edl[d_e H| 03,.0) feh � 3-+---+---) i[ [l_Z[dY_y bW \WbjW Z[ fh[i[djWY_yd) [d bWi 

h[dZ_Y_ed[i Z[ Yk[djWi) Z[ bei jh[i fh[ikfk[ijei YecfWhWj_lei fWhW bW WZgk_i_Y_yd o YedijhkYY_yd Z[b h_d] Yed
[ijhkYjkhW c[jtb_YW) iefehj[i Z[ c[jWb fWhW XebiW o WYY[ieh_ei8 jhWdifehj[ W MWd JWXbe � P_W`[ Z[ ;jb[jWi �  o fWh[i 
MN P]JW\N[ MN KX`NX&

;&. CN[_RLRX ?JLRXWJU MN CJWNJVRNW]X 2VKRNW]JU "C6?2C2#

7RL\JVNW MN UJ J]MR\XZnJ YZN[]Y]N[\JU ZNJURbJMJ J UX[ DNL]Z[X[ 9RWJWLRNZX[ MNU ENZ^RLRX AJLRXWJU MN EJWNJVRNW\X
;cX_[djWb) Z_ifk[ijW feh bW L[iebkY_yd =AL H� -61 Z[b /. Z[ \[Xh[he Z[ /-.1+

CZN[NW\J ]W MRL]JVNW WX [JcXWJKUN$ [NPqW UJ[ [RP]RNW\N[ XK[NZ^JLRXWN[2

(& M[ l_ikWb_py kdW Z_\[h[dY_W Z[ � ..+3-1+2-/) [djh[ bei cedjei [nfk[ijei [d [b F_ijWZe Z[ ?`[YkY_yd Z[ Cd]h[iei o 
UX[ ZNLRKX[ MN MRWNZX&

+' M[ l_ikWb_py kdW Z_\[h[dY_W Z[ � 6+16/+.60) [djh[ bei cedjei [nfk[ijei [d [b b_ijWZe Z[ ?`[YkY_yd Z[ Cd]h[iei o bWi 

5XUN\J[ MN 7NYp[R\X&

)& M[ l_ikWb_py kdW Z_\[h[dY_W Z[ � /+../+0-6) [djh[ bWi <eb[jWi Z[ >[fyi_je o bei h[Y_Xei Z[ Z_d[he Z[ Cd]h[iei+

*& 8U E8A4E4 MNSp MN YNZLRKRZ NW LXWLNY\X MN HNW\J MN ENZ^RLRX[ MN UJ 4MVRWR[\ZJLRpW CqKURLJ MN UJ[ >]W\J[ MN

MWd[Wc_[dje Yehh[ifedZ_[dj[i Wb Jheo[Yje <CL@) jecWZWi Yece ck[ijhW) bW ikcW Z[ � .+5/0+440+6.5+

+& =edi_Z[hWdZe [b \ehcWje Z[ bW JbWd_bbW Z[ L[]_ijhe G[dikWb Z[ P_tj_Yei) i[ eXi[hly gk[ bei ZWjei gk[ Z[X[d
i[h Yedi_]dWZei [d bW c_icW i[ h[�[h[d W be eXb_]WZe c[dikWbc[dj[) feh be gk[ i[ Z[ZkY[  gk[ [b M?H;M; ^W 
[ijWZe fh[i[djWdZe [d \ehcW [hhyd[W bei ZWjei gk[ Yehh[ifedZ[d Wb jejWb Z[ P_tj_Yei) Whhe`WdZe kdW Z_\[h[dY_W Z[

� 0/-+444+106+

,& ;b Yej[`Wh bW _d\ehcWY_yd Z[b F_ijWZe Z[ ?`[YkY_yd Jh[ikfk[ijWh_W) IXb_]WZe Z[b [`[hY_Y_e �iYWb /-.0) o bei F[]W`ei 
MN DNWMRLRpW MN 6]NW\J[ MNU E]KPZ]YX *+( k lAHYHQLY ^ FPaZPJUYm$ ZNVR\RMX[ J UJ 6XW\ZJUXZnJ ;NWNZJU MN UJ
L[fzXb_YW) ikh][ kdW Z_\[h[dY_W [djh[ bei c_icei Z[ � 42+253+201+ 

-& ;b Yej[`Wh bW _d\ehcWY_yd Z[ bW JbWd_bbW Z[ L[]_ijhe G[dikWb Z[ P_tj_Yei o bei F[]W`ei Z[ L[dZ_Y_yd Z[ =k[djWi Z[b
E]KPZ]YX *+( k lAHYHQLY ^ FPaZPJUYm h[c_j_Zei W bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW) ikh][ kdW Z_\[h[dY_W Z[
� 063+030+640+

.& ;b l[h_�YWh bei b[]W`ei Z[ L[dZ_Y_yd Z[ =k[djWi Z[b MkX]hkfe /1- i g;L^_Z^ [Z] GP]aTNTZ^ OP 4^PZ$ ALY_PYTXTPY_Z
c FP[L]LNTZYP^�) h[c_j_Zei W bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW) ikh][ kdW Z_\[h[dY_W Z[ � .+25-+---) [djh[ [b 
Gedje IXb_]WZe i[]zd ?`[YkY_yd Jh[ikfk[ijWh_W o [b Gedje jejWb IXb_]WZe) i[]zd bei F[]W`ei Z[ L[dZ_Y_yd Z[
6]NW\J[&

/& >[ bW l[h_�YWY_yd Z[ bei F[]W`ei Z[ L[dZ_Y_yd Z[ =k[djWi Yehh[ifedZ_[dj[i Wb MkX]hkfe /1- � g;L^_Z^ [Z]
GP]aTNTZ^ OP 4^PZ$ ALY_PYTXTPY_Z c FP[L]LNTZYP^�) i[ eXi[hlW gk[ [b M?H;M; fW]y W bW [cfh[iW Gyl_b JWhjVi 
M+L+F+) bW ikcW Z[ � /.+3/3+---) ikf[hWdZe [d � 6+3/3+---) [b cedje ctn_ce Yehh[ifedZ_[dj[ Wb Fej[ 0) Z[ij_dWZe 
JU VJW\NWRVRNW\X a ZNYJZJLRpW MNU ^NQnL]UX @R\[]KR[QR @XW\NZX&

('& ;b YecfWhWh bW _d\ehcWY_yd [djh[ bei cedjei fW]WZei i[]zd [b F_ijWZe Z[ ?`[YkY_yd Jh[ikfk[ijWh_W G[dikWb o bWi
JbWd_bbWi Z[ kie Z[ YecXkij_Xb[i [d NWh`[jWi) i[ YedijWjy kdW Z_\[h[dY_W Z[ � 24-+500+0.1+

((& M[ l_ikWb_py kdW Z_\[h[dY_W Z[ h[dZ_Y_yd) feh lWbeh Z[ � 256+646+3.4) [djh[ bei jejWb[i Z[ [njhWYje Z[ jWh`[jWi o [b 
VXW\X YJPJMX [NPqW UJ 8SNL]LRpW CZN[]Y]N[\JZRJ&

*+' =ecfWhWZW bW _d\ehcWY_yd _dYbk_ZW [d bW JbWd_bbW Z[ kie Z[ =ecXkij_Xb[ fhel[wZW feh bW I�Y_dW =[djhWb o bW 
I�Y_dW Z[ MWd Feh[dpe) Yed bWi fbWd_bbWi Z[ ?njhWYje Z[ NWh`[jW l_ikWb_pWZWi [d bei Z_ij_djei b[]W`ei) ikh][ kdW 
MRONZNWLRJ MN � .6+.13+0-0+

()& ?b M?H;M; h[Wb_py WZ`kZ_YWY_ed[i Z[b J;= /-./ feh � .16+66/+2--) Yed bei \edZei Jh[ikfk[ijWh_ei Z[b [`[hY_Y_e 
�iYWb /-.0+

(*& ?b M?H;M; fW]y � 456+0./+0/- feh X_[d[i gk[ de kik\hkYjzW+

(+& M[ l_ikWb_py bW \WbjW Z[ Wfb_YWY_yd Z[ ckbjWi feh lWbeh Z[ � 342+406+645) feh [b WjhWie [d bW [djh[]W Z[ X_[d[i+

;&/ >RWR\]N[RX MN UJ >^SN[ ">>#

>_YjWc[d Z[ bW WkZ_jehwW fh[ikfk[ijWb h[Wb_pWZW W bei L[Ykhiei @_dWdY_[hei Z[b G_d_ij[h_e Z[ bW Gk`[h) Z_ifk[ijW feh bW
DN[XU]LRpW 6;D A� 5. Z[ \[Y^W /- Z[ \[Xh[he Z[ /-.1+

CZN[NW\J ]W MRL]JVNW WX [JcXWJKUN$ [NPqW UJ[ [RP]RNW\N[ XK[NZ^JLRXWN[2

(& He _dYbkoy [d [b Jh[ikfk[ije A[d[hWb Z[ AWijei bW ikcW Z[ � /+4//+46.+.3.) fhel[d_[dj[ Z[ kdW MkXl[dY_yd He 
DNNVKXU[JKUN MN UJ 6XV]WRMJM 8]ZXYNJ&



"$'

+' IXb_]y Yecfhec_iei [d YedY[fje Z[ BedehWh_ei Jhe\[i_edWb[i %I+A+ .12& o DehdWb[i %I+A+.11&) Wdj[i Z[ bW [\[Yj_lW

h[Wb_pWY_yd Z[b jhWXW`e) feh kd _cfehj[ jejWb Z[ � /+4-.+---+---+ 

)& JW]y [d YedY[fje Z[ �BedehWh_ei Jhe\[i_edWb[i� %I+A+ .12&) W \kdY_edWh_ei gk[ de Yk[djWd Yed jwjkbe ^WX_b_jWdj[ 
feh kd lWbeh Z[ � /34+2--+---+

*& JW]y kd cedje jejWb Z[ � /02+565+-40) Wdj[i Z[ bW h[Y[fY_yd Z[�d_j_lW Z[ bW eXhW Z[b �=[djhe Z[ ;Xh_]e fWhW 
@]SNZN[ HnL\RVJ[ MN HRXUNWLRJ a MN FZJ\J MN CNZ[XWJ[e&

+& JW]y [d YedY[fje Z[ YecfhW Z[ ck[Xb[i) kd _cfehj[ Z[ � 5/+1.-+---) i_d bW [djh[]W [\[Yj_lW Z[ bei c_icei+  

,& Jh[i[djy \WYjkhWi de ltb_ZWi feh kd cedje jejWb Z[ � 43+4--+---) Yece h[ifWbZe Z[ bW h[dZ_Y_yd Z[ Yk[djWi Z[ bW 
�=eehZ_dWZehW >[fWhjWc[djWb Z[ Gk`[h[i Z[ MWd J[Zhe Z[b SYkWcWdZo`z o Z[b =[djhe Z[ ?ijkZ_ei ;cX_[djWb[i 
a EXLRJUN[e&

-& JW]y kd cedje jejWb Z[ � 02+666+50-) [d YedY[fje Z[ YecfhW Z[ Wb_c[djei) Wdj[i Z[ bW [djh[]W jejWb Z[ bei c_icei+ 

.& He h[Wb_py bei Z[iYk[djei Yehh[ifedZ_[dj[i W bW h[j[dY_yd Z[b Ccfk[ije Wb PWbeh ;]h[]WZe ieXh[ bei iWbWh_ei gk[
ieXh[fWiWd [b cwd_ce) WXedWZei [d [b I+A+ .11 DehdWb[i feh kd lWbeh jejWb Z[ � 01+/--+---+ 

/& JW]y bW ikcW Z[ � 0-+101+---) [d YedY[fje Z[ jhWXW`ei Z[ c_Yhe�bcWY_yd Z[ ZeYkc[djei) _cfkjWZe 

fh[ikfk[ijWh_Wc[dj[ [d \ehcW _dYehh[YjW Wb I+A+ .12 �BedehWh_ei Jhe\[i_edWb[i�) Z[X_[dZe i[h Wb I+A+ /3-) 
�M[hl_Y_ei NvYd_Yei o Jhe\[i_edWb[i�+

;&(' CNL[N]J[qJ ?JLRXWJU MN UJ ?RrNc b UJ 2MXUN\LNWLRJ "C??2#

7RL\JVNW MN UJ J]MR\XZnJ YZN[]Y]N[\JU ZNJURbJMJ J UX[ DNL]Z[X[ 9RWJWLRNZX[ MN UJ ENLZN\JZnJ AJLRXWJU MN UJ ARoNb a UJ
;Zeb[iY[dY_W) Z_ifk[ijW feh bW L[iebkY_yd =AL H� 5- Z[ \[Y^W /- Z[ \[Xh[he Z[ /-.1+

CZN[NW\J ]W MRL]JVNW WX [JcXWJKUN$ [NPqW UJ[ [RP]RNW\N[ XK[NZ^JLRXWN[2

(& 5JSJ NSNL]LRpW YZN[]Y]N[\JZRJ MN UX[ E]KYZXPZJVJ[ g9ZYZ Lc`OLh a gBTvZ^ PY ^T_`LNTwY OP NLWWPh gk[ h[fh[i[djWd
21 # Z[b fh[ikfk[ije eXb_]WZe [d h[bWY_yd Wb fh[ikfk[ije l_][dj[ Z[ bei ikXfhe]hWcWi Z[ c[deh [`[YkY_yd)
[gk_lWb[dj[ W � 3+1.1+623+145+ 

+' M[ YedijWjy Z_\[h[dY_W Z[ fh[Y_ei [djh[ [b lWbeh Z[ bW WZgk_i_Y_yd Z[ Wb_c[djei [\[YjkWZW feh bW MHH; o bei

fh[Y_ei fhec[Z_ei Z[b c[hYWZe [ijWXb[Y_Zei feh [b G_d_ij[h_e Z[ CdZkijh_W o =ec[hY_e) feh kd _cfehj[ jejWb Z[ � 
,&-)0&01-&).0&

)& FW MHH; de h[Wb_py =edYkhie JzXb_Ye Z[ Ifei_Y_yd fWhW [b decXhWc_[dje Z[ \kdY_edWh_ei) WXedWdZe [d YedY[fje
Z[ Mk[bZei ZkhWdj[ [b [`[hY_Y_e �iYWb /-.0) kd _cfehj[ jejWb Z[ � .+453+313+145&

*& ?d bei h[]_ijhei fh[ikfk[ijWh_ei de i[ [nfkie [b _cfehj[ jejWb Z[ � 4/.+421+-.1) Yedij_jk_Ze feh Yecfhec_iei Z[ 
YJPX J[]VRMX[ YXZ UJ NW\RMJM&

+& ;b YecfWhWh bei ZWjei h[c_j_Zei feh bWi [cfh[iWi fhel[[ZehWi ieXh[ bei iWbZei WZ[kZWZei feh bW MHH; Wb 0.,./,.0)

Yed bW ikcW Z[ bei _cfehj[i gk[ i[ [dYk[djhWd [nfk[ijei [d [b LkXhe 1.4 �IXb_]WY_yd J[dZ_[dj[ Z[ JW]e�) o bei 
=ecfhec_iei de eXb_]WZei) bei c_icei de h[�[`Wd bW jejWb_ZWZ Z[ bW Z[kZW f[dZ_[dj[i Z[ fW]e W bWi [cfh[iWi 
fhel[[ZehWi) [l_Z[dY_tdZei[ kdW Z_\[h[dY_W gk[ WiY_[dZ[ W � 3.5+5..+2.5+

,& M[ fW]y kd _cfehj[ jejWb Z[ � /15+1--+---) [d YedY[fje Z[ jhWdi\[h[dY_Wi W ?dj_ZWZ[i ?ZkYWj_lWi [ Cdij_jkY_ed[i 

M_d @_d[i Z[ FkYhe %I+A+ 51/&) feh Jheo[Yjei MeY_Wb[i Yehh[ifedZ_[dj[i Wb Wxe /-./+

-& M[ Z[j[Yjy kd WjhWie Z[ ^WijW .-5 ZwWi) fWhW bW Z[lebkY_yd Wb G_d_ij[h_e Z[ BWY_[dZW Z[ h[Ykhiei de kj_b_pWZei feh
NU CZXPZJVJ g4M]LdZh YJZJ NU YJPX MN gG`M^TOTZ^ c 4^T^_PYNTL GZNTLW L DP]^ZYL^ c 9LXTWTL^ OPW GPN_Z] D]TaLOZh)
feh kd cedje jejWb Z[ � .24+1--+---+ 

.& M[ fh[i[djy Yece h[dZ_Y_yd Z[ Yk[djWi Z[ bW �@kdZWY_yd =ehWped[i feh bW Cd\WdY_W� o Z[ bW �@kdZWY_yd ;Zl[dj_ijW 
Z[ >[iWhhebbe o L[Ykhiei ;i_ij[dY_Wb[i�) \WYjkhWi de ltb_ZWi feh kd cedje jejWb � /0+0--+---+ 

;&(( 5R[NLLRsW 8NWN[JU MN 6\]JMq\]RLJ$ 6WL^N\]J\ b 4NW\X\ "58664#

>_YjWc[d Z[ bW WkZ_jehwW fh[ikfk[ijWb h[Wb_pWZW W bW >_h[YY_yd A[d[hWb Z[ ?ijWZwij_YW) ?dYk[ijWi o =[diei) Z_ifk[ijW
feh bWi L[iebkY_ed[i =AL H�i+ /26 Z[b -/ Z[ WXh_b Z[ /-.0 o 430 Z[b -6 Z[ eYjkXh[ Z[ /-.0+

CZN[NW\J ]W MRL]JVNW LXW \JU_NMJM$ [NPqW UJ[ [RP]RNW\N[ XK[NZ^JLRXWN[2

(& Cd]h[iei) i_d Wkjeh_pWY_yd Z[ bW M[Yh[jWhwW NvYd_YW Z[ JbWd_�YWY_yd Z[b >[iWhhebbe ?Yedyc_Ye o MeY_Wb Z[ bW 
Jh[i_Z[dY_W Z[ bW L[fzXb_YW) feh kd cedje Z[ � 1+.26+5//+5--) feh M[hl_Y_ei Z[ =edikbjehwW h[Wb_pWZei i[]zd [b 
=edjhWje [djh[ [b G_d_ij[h_e Z[ BWY_[dZW � =edjhWjWdj[ � o bW >_h[YY_yd A[d[hWb Z[ ?ijWZwij_YW) ?dYk[ijWi o =[diei 
Z[ bW M[Yh[jWhwW NvYd_YW Z[ JbWd_�YWY_yd Z[ bW Jh[i_Z[dY_W Z[ bW L[fzXb_YW �  =edjhWjWZW �) fWhW bW h[Wb_pWY_yd Z[b 
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=[die W Jej[dY_Wb[i <[d[�Y_Wh_ei Z[ bW J[di_yd ;b_c[djWh_W fWhW [b ;Zkbje GWoeh [d M_jkWY_yd Z[ JeXh[pW) ikiYh_je 

NW NU VN[ MN ONKZNZX MN *()+&

+' =WPZN[X[ YXZ UJ ^NW\J Z[ i[hl_Y_ei Z[ =edikbjehwW fWhW bW h[Wb_pWY_yd Z[b =[die W Jej[dY_Wb[i <[d[�Y_Wh_ei Z[ bW 
CNW[RpW 4URVNW\JZRJ YJZJ NU 4M]U\X @JaXZ NW ER\]JLRpW Z[ JeXh[pW) de h[]_ijhWZei feh kd cedje Z[ � 3/0+640+1/-) 
gk[ \k[ f[hY_X_Ze i[]zd [b L[Y_Xe Z[ >_d[he H� 024 Z[ \[Y^W -2,./,.0+ 

)& JW]e Z[ � 4-+---+---) [\[YjkWZe W bW �hcW MjhWj[]oaW ;i[ieh[i o ;kZ_jeh[i Z[ bW ?hW >_]_jWb) i[]zd bW @WYjkhW H� 
-..,.0 gk[ \k[ [\[Yj_l_pWZe i_d YedjWh Yed [b Cd\ehc[ Z[ =edikbjehwW o i_d [b >_YjWc[d Z[ ;kZ_jehwW Cdj[hdW+

*& JW]e feh bW WZgk_i_Y_yd Z[ X_[d[i o ikc_d_ijhei feh [b Ahkfe Jh[ikfk[ijWh_e 0--) �5TPYP^ OP 6ZY^`XZ P =Y^`XZ^�) 

feh kd cedje Z[ � .+/23+456+6/2) i_d h[]_ijhe f[hcWd[dj[ Z[ _dl[djWh_e Z[ [n_ij[dY_Wi [d Z[fyi_je) [d YWdj_ZWZ[i 
o lWbeh[i Z[ YWZW YbWi[ e j_fe Z[ WhjwYkbei WZgk_h_Zei&

;;& 2MVRWR\][JLRsW 5N\LNW][JURcJMJ

FWi ;kZ_jehwWi W bei ?ijWZei Jh[ikfk[ijWh_ei Z[ bei eh]Wd_icei Z[ bW ;Zc_d_ijhWY_yd >[iY[djhWb_pWZW h[fh[i[djWhed
]W 6).0 # Z[b Jh[ikfk[ije A[d[hWb fWhW [i[ i[Yjeh [d [b [`[hY_Y_e �iYWb /-.0+ FWi c_icWi \k[hed h[Wb_pWZWi feh bWi 
Od_ZWZ[i Ih]Wd_pWY_edWb[i Z[ A[ij_yd G_i_edWb Z[ bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW) bWi YkWb[i ^Wd eXj[d_Ze [b

[RP]RNW\N ZN[]U\JMX2

;;&( AN][sUNX\ AJ[JP^JbX\ "A6DB@A2B#

>_YjWc[d Z[ bW ;kZ_jehwW Jh[ikfk[ijWb h[Wb_pWZW W bei L[Ykhiei @_dWdY_[he Z[ J[jhyb[ei JWhW]kWoei) h[Wb_pWZe Z[

Yed\ehc_ZWZ W bW L[iebkY_yd =AL  H� ./- Z[ \[Y^W /5 Z[ \[Xh[he Z[ /-.1+ 

CZN[NW\J ]W MRL]JVNW WX [JcXWJKUN$ [NPqW UJ[ [RP]RNW\N[ XK[NZ^JLRXWN[2

(& ERP]Rp VJW\NWRNWMX ]WJ MN]MJ VRUUXWJZRJ LXW CN\ZpUNX[ MN HNWNb]NUJ EXLRNMJM4WpWRVJ "C7HE4# LXZZN[YXWMRNW\N

W YecXkij_Xb[i gk[ oW \k[hed Yec[hY_Wb_pWZei o de fW]WZei) feh kd cedje Z[ OM" /32+552+441).3 gk[ h[fh[i[djW) [d
ced[ZW beYWb) bW ikcW Z[ � .+//2+666+0-1+32/+

+' M[ YedijWjy kdW Z_\[h[dY_W Z[ OM" .+-01+0./)40) [djh[ bei iWbZei Z[ bW Z[kZW Yed J>PM; [nfk[ijei [d [b <WbWdY[
Z[ MkcWi o MWbZei Z[ bW [dj_ZWZ Wb 0.,./,.0) Yed bei iWbZei _d\ehcWZei feh J>PM;+ ;i_c_ice) i[ eXi[hly

kdW Z_\[h[dY_W � .+326+145+-.0) [djh[ bei iWbZei Z[ bei Cdj[h[i[i Z[ bW >[kZW h[�dWdY_WZW Z[ J>PM;) i[]zd 
J?NLIJ;L) o i[]zd J>PM;+

)& ?d [b [`[hY_Y_e �iYWb /-.0) bei _d]h[iei Z[l[d]WZei WYkckbWZei ikcWhed � 0+5.4+063+2/6+531) o bei ]Wijei 
eXb_]WZei jejWb_pWhed � 0+401+5.0+435+556) eXi[hltdZei[ kdW Z_\[h[dY_W Z[ � 5/+25/+43-+642) [djh[ bei iWbZei 

N`Y]N[\X[ NW UJ 8SNL]LRpW CZN[]Y]N[\JZRJ MN =WPZN[X[ f 7N^NWPJMX f a UX[ ;J[\X[ BKURPJMX[ NW MRLQX NSNZLRLRX
�iYWb) i_jkWY_yd gk[ oW \k[ eXi[hlWZW feh [ij[ Ih]Wd_ice Mkf[h_eh Z[ =edjheb c[Z_Wdj[ bW WkZ_jehwW h[Wb_pWZW Wb 
[`[hY_Y_e �iYWb /--6) o i_]k_[dj[i+

*& M[ ejeh]Whed YkWdj_eiei X[d[�Y_ei W \kdY_edWh_ei) feh kd cedje jejWb Z[ � 03+64-+000+04/) Z[`WdZe Z[ ^edhWh ik 

MN]MJ ^NWLRMJ YXZ YZX^R[RpW MN LXVK][\RKUN[&

+& ?djh[ bei X[d[�Y_ei Z[jWbbWZei [d [b YkWZhe fh[Y[Z[dj[) bWi eX`[Y_ed[i Z[ [ij[ Ih]Wd_ice Mkf[h_eh Z[ =edjheb) 
[nfk[ijWi oW [d lWh_Wi WkZ_jehwWi Wdj[h_eh[i o gk[) dk[lWc[dj[) i[ YedijWjWd [d [b f[h_eZe WkZ_jWZe) ied bei
[RP]RNW\N[2

" JW]ei h[Wb_pWZei [d [b [`[hY_Y_e �iYWb /-.0 W bei \kdY_edWh_ei [d YedY[fje Z[ �J[b_]hei_ZWZ� feh kd jejWb Z[ � 
4+0//+343+305) h[jWY[WdZe h[Ykhiei d[Y[iWh_ei fWhW WXedWh iki Z[kZWi l[dY_ZWi feh fhel_i_yd Z[ YecXkij_Xb[i)
[d Z[jh_c[dje Z[ bWi �dWdpWi Z[ bW Cdij_jkY_yd+ 

" M[ YedijWjy gk[ bW Cdij_jkY_yd Yedj_dky WfehjWdZe Wb Cdij_jkje Z[ Jh[l_i_yd MeY_Wb %CJM& [b 6 #) gk[ b[ Yehh[ifedZ[
Wb \kdY_edWh_e) feh kd cedje jejWb Z[ � 3+--6+/6/+1.3) [ _cfkjWdZe [iW [he]WY_yd Wb IX`[je Z[ AWijei .01 
� ;fehj[ DkX_bWjeh_e Z[b ?cfb[WZeh o) jWcX_vd) dk[lWc[dj[ ZkhWdj[ [b [`[hY_Y_e �iYWb /-.0) fW]y [d \ehcW 
_dZ[X_ZW Wb CJM) [d YedY[fje Z[ ;fehj[ IXh[he) bW ikcW Z[ � .+02.+-51+-66) feh bei \kdY_edWh_ei YedjhWjWZei 
L]aJ ZNUJLRpW N[\JKJ ZNP]UJMJ YXZ ]W 6XW\ZJ\X MN CZN[\JLRpW MN ENZ^RLRX[&

" M[ eXi[hly gk[ bW Cdij_jkY_yd Yedj_dky ejeh]WdZe W iki \kdY_edWh_ei) [d \ehcW ]hWjk_jW) YecXkij_Xb[i [d [b
YedY[fje Z[ �=kfe F_Xh[� Z[ YecXkij_Xb[i gk[ Z[X[hwWd [ijWh Z[ij_dWZei W bW Yec[hY_Wb_pWY_yd) Ykoe lWbeh 
_cfkjy W bW =k[djW Jh[ikfk[ijWh_W 11/) g6ZXM`^_TMWP^h feh lWbeh Z[ � 52.+010+0.4) Yehh[ifedZ_[dj[ W kd jejWb 
MN )1.&-0( UR\ZX[ MN LXVK][\RKUN&

,& M[ Yedj_dky ejeh]WdZe fhvijWcei Wb f[hiedWb) W f[iWh Z[ de i[h kdW [dj_ZWZ �dWdY_[hW d_ Z[ X[d[�Y[dY_W) [`[YkjWdZe 
ZkhWdj[ [b [`[hY_Y_e �iYWb /-.0) bW ikcW Z[ � 6/1+---+---+



"$)

-& FW [dj_ZWZ WkZ_jWZW YWdY[by bW Yk[djW �;Yh[[Zeh[i PWh_ei * =Wh]ei @_dWdY_[hei W JW]Wh � Cdj[h[i[i GehWjeh_ei�) 

feh kd jejWb Z[ � 0+350+0-6+4.3) c[Z_Wdj[ [b ;i_[dje >_Wh_e H| 4-5 Z[ \[Y^W 0.,-5,.0) gk[ [nfed[ Yece YedY[fje 
�JWhW [b L[]_ijhe o c[`eh Wfhef_WY_yd Z[ bW =k[djW �AWijei @_dWdY_[hei W JW]Wh) Yed\ehc[ Wdj[Y[Z[dj[ WZ`kdje�+ 
?d [i[ Wi_[dje) i[ eXi[hly gk[ bW =k[djW /+.+0+-3+-4+--0) �Cdj[h[i[i GehWjeh_ei� \k[ YWdY[bWZW YedjhW bW Yk[djW 
Z[ L[ikbjWZei ;YkckbWZei) feh [b cedje i[xWbWZe) o gk[ Yehh[ifedZ[ W fhel_i_ed[i Z[ iWbZei Z[ Wdj_]kW ZWjW+
;Z[cti) de i[ _d\ehcy gk[ Z_Y^e _cfehj[ ^WoW i_Ze fh[ikfk[ijWZe+

M[ Z[X[ i[xWbWh jWcX_vd gk[ bW YWdY[bWY_yd Z[ bei Cdj[h[i[i GehWjeh_ei YedjhW L[ikbjWZei;YkckbWZei Z[ [`[hY_Y_ei
Wdj[h_eh[i) feh kd cedje Z[ � 0+350+0-6+4.3) de \k[ h[l[bWZW [d bWi HejWi W bei ?ijWZei =edjWXb[i Z[b [`[hY_Y_e 
�iYWb /-.0+

.& FW Cdij_jkY_yd Yedj_dky [nfed_[dZe [b[lWZei iWbZei Z[ Yk[djWi Z[ Wdj_]kW ZWjW gk[ cWdj_[d[ Yed bei fhel[[Zeh[i

M[b [nj[h_eh) PCNIF M+;+ o NL;@CAOL;<?B??L <+P+) feh kd jejWb Z[ � .+056+--5+.54+

/& M[ [l_Z[dY_y kdW Z_ifWh_ZWZ Z[ _d\ehcWY_yd [n_ij[dj[ h[if[Yje Wb ;]k_dWbZe fWhW \kdY_edWh_ei Yec_i_edWZei)
Z[X_Ze gk[) [d [b M_ij[cW ;M 1-- i[ h[]_ijhy [b W]k_dWbZe [d bW =k[djW �L[ckd[hWY_ed[i Wb J[hiedWb� feh kd 
lWbeh Z[ � /.+6.6+--1) f[he i_d [cXWh]e) [d [b MC=I i[ h[]_ijhy bW eXb_]WY_yd Z[b W]k_dWbZe Z[ bei \kdY_edWh_ei 
Yec_i_edWZei) iebe feh � /6/+6/1+

('& EN YZX^R[RXWp QXZJ[ N`\ZJ[ a JMRLRXWJUN[ MNU YNZ[XWJU YNZVJWNW\N a LXW\ZJ\JMX MNU VN[ MN MRLRNVKZN MN *()+ NW NU
<WbWdY[ A[d[hWb Z[ bW _dij_jkY_yd) feh kd lWbeh Z[ � 0-6+.34+1/1 o) i_d [cXWh]e) i[ eXb_]y o fW]y [iWi ̂ ehWi [njhWi 
o WZ_Y_edWb[i [d [b /-.1) Yece i_ Yehh[ifedZ_[hWd W [d[he Z[ [i[ Wxe+

((& Pebl_y W _cfkjWh _dZ[X_ZWc[dj[ [d [b IX`[je Z[ AWijei .00 � �<ed_�YWY_ed[i o AhWj_�YWY_ed[i�) fW]ei [d YedY[fje 
Z[ �;b_c[djWY_yd�) feh � 66-+60/+-02+ 

*+' FWi Wkjeh_ZWZ[i Z[ J?NLIJ;L de h[Wb_pWhed bWi ][ij_ed[i `kZ_Y_Wb[i o,e [njhW`kZ_Y_Wb[i) o jWcfeYe i[ fh[i[djWhed
W bW �=edleYWjeh_W Z[ ;Yh[[Zeh[i� fWhW bW h[Ykf[hWY_yd Z[ bei \edZei Z[fei_jWZei [d XWdYei _dj[hl[d_Zei) Z[ kd 

lWbeh Z[ � .1+210+64-+10.+

()& FW Cdij_jkY_yd de j_[d[ Yedjheb Z[ bei YecXkij_Xb[i Z[Yec_iWZei o YedjWc_dWZei gk[ �]khWd [d bei ?ijWZei 
=edjWXb[i o gk[ \k[hed _d]h[iWZei Wb Y_hYk_je Z[ cel_c_[dje o gk[) [d YWie Z[ ik l[djW) W\[YjWhwW Wb LkXhe 11/ � 
�=ecXkij_Xb[i�) j[d_[dZe [d Yk[djW gk[ J?NLIJ;L Yedj_dky cWdj[d_[dZe [d ik <WbWdY[ A[d[hWb Z[b [`[hY_Y_e 

�iYWb /-.0 kd iWbZe Z[ � 242+./0+5.3) [d bW Yk[djW �;Yh[[Zeh[i PWh_ei � JheZkYjei >[Yec_iWZei o =edjWc_dWZei�+ 

=='+ 7XWMX 8JWJMN[X "78#

>_YjWc[d Z[ bW WkZ_jehwW fh[ikfk[ijWb W bei L[Ykhiei @_dWdY_[hei Z[b @edZe AWdWZ[he) h[Wb_pWZe Z[ Yed\ehc_ZWZ W bW

L[iebkY_yd =AL H� 442 Z[ \[Y^W .1 Z[ eYjkXh[ Z[ /-.0+

CZN[NW\J ]W MRL]JVNW LXW \JU_NMJM$ [NPqW UJ[ [RP]RNW\N[ XK[NZ^JLRXWN[2

(& M[ WXedy bW ikcW Z[ � 3+---+---) [d YedY[fje Z[ MkXi_Z_e @Wc_b_Wh feh ?iYebWh_ZWZ) i_d bW ZeYkc[djWY_yd gk[ 
`kij_�gk[ [i[ fW]e) Yed\ehc[ W bei h[gk[h_c_[djei Yedj[d_Zei [d bW L[iebkY_yd Z[ Jh[i_Z[dY_W Z[b @A H� .4,.0+ 

+' M[ YedijWjy gk[ i[ fheY[Z_y W fW]Wh _hh[]kbWhc[dj[) [d XWi[ W kdW L[iebkY_yd Z[ bW Jh[i_Z[dY_W H� .4 Z[b // Z[ 
[d[he Z[ /-.0 � gk[ WZ[cti) i[ YedjhWfed[ W bW F[o H� 1515,.0 �) bW ikcW Z[ � 3/+1--+---) [d YedY[fje �G`M^TOTZ

Z G`MaPYNTwY DP]^ZYLW OP STUZ^h) _cfkjWdZe [iW ikcW Wb IX`[je Z[b AWije .0. � �MkXi_Z_e @Wc_b_Wh�&

)& M[ [l_Z[dY_y bW _cfkjWY_yd Z[ kd cedje Z[ � /+1--+---) fW]WZei W bW [cfh[iW N?=M?F M+;+ feh gGP]aTNTZ OP
XZYT_Z]PZ OP LWL]XL NZY_]L TY_]`^Z^h Z[ bW I�Y_dW L[]_edWb Z[ J[Zhe DkWd =WXWbb[he gk[) i[]zd [b =bWi_�YWZeh 
Jh[ikfk[ijWh_e) Z[X_y i[h _cfkjWZe Wb MkX]hkfe /5- � gC_]Z^ ;L^_Z^ ;PYP]LWP^h$ a WX JU BKSN\X MNU ;J[\X *.1 f
�GP]aTNTZ^ HtNYTNZ^ c D]ZQP^TZYLWP^ aL]TZ^h&

*& JW]e feh M[hl_Y_ei Z[ P_]_bWdY_W feh bW ikcW Z[ � /+1--+---) i_d c[Z_Wh �hcW Z[ YedjhWje) _cfkjWZei Wb IX`[je Z[b 
AWije /5/ � �M[hl_Y_ei Z[ P_]_bWdY_W�+

+& M[ [l_Z[dY_y gk[ feh bW ikcW � /+10.+5.5) bei \kdY_edWh_ei ikf[h_eh[i) F_Y+ ;dW GWhwW G_hWdZW) >h+ �d][b ;oWbW 
<Wbceh_ [ Cd]+ ;]h+ @[hdWdZe J[hed_ � gk[ h[Y_X_[hed Ykfei Z[ =ecXkij_Xb[i ZkhWdj[ [b kik\hkYje Z[ iki h[if[Yj_lei 
YNZRXMX[ MN ^JLJLRXWN[ f WX ZNJURbJZXW UJ MN^XU]LRpW YZXYXZLRXWJU MN UX[ VR[VX[&

,& AX ZNVR\Rp RWOXZVN[ JU 6XW[NSX AJLRXWJU MN 5NLJ[ a J UJ EFC [XKZN UJ LXWLN[RpW MN 5NLJ[ J [][ O]WLRXWJZRX[ YXZ

bW ikcW Z[ � 05+32/+---+ 

-& M[ WXedy [d YedY[fje Z[ L[j_he PebkdjWh_e W bW \kdY_edWh_W GWhwW P_Yjeh_W GWhjwd[p =WcfkpWde bW ikcW Z[ � 
/0+4.2+46-) gk[ Yed\ehc[ W bWi Z_ifei_Y_ed[i b[]Wb[i l_][dj[i) Z[X_y i[h ikcWh_WZW feh bWi h[_j[hWZWi Wki[dY_Wi
_d`kij_�YWZWi h[]_ijhWZWi [d ik cWhYWY_yd Z[ [djhWZW o iWb_ZW+ 

.& M[ ejeh]y _dZ[cd_pWY_ed[i feh kd cedje jejWb Z[ � 12+001+444) W Z_\[h[dj[i X[d[�Y_Wh_ei) h[ifWbZWZWi Yed bW 
W]VNZJLRpW M]YURLJMJ MN DNLRKX[ MN 7RWNZX&
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;;&) ;W\]R]^]X AJ[JP^JbX MN 2[]N\JWqJ ";A2#

>_YjWc[d Z[ bW WkZ_jehwW fh[ikfk[ijWb W bei L[Ykhiei @_dWdY_[hei Z[b Cdij_jkje JWhW]kWoe Z[ ;hj[iWdwW) ZNJURbJMX MN

Yed\ehc_ZWZ W bW L[iebkY_yd =AL H� .63 Z[ \[Y^W .0 Z[ cWhpe Z[ /-.1+

CZN[NW\J ]W MRL]JVNW LXW \JU_NMJM$ [NPqW UJ[ [RP]RNW\N[ XK[NZ^JLRXWN[2

(& >[�Y_[dY_Wi [d bei YecfheXWdj[i gk[ h[ifWbZWd bW h[dZ_Y_yd Z[ Yk[djWi oW gk[ bei YecfheXWdj[i � @WYjkhWi 

� Z[ h[ifWbZe fh[i[djWZei feh bW @kdZWY_yd �JWhW]kWo Jei_Xb[� de Ye_dY_Z[d Yed bW WYj_l_ZWZ Z[YbWhWZW [d bW 
MkXi[Yh[jWhwW Z[ ?ijWZe Z[ Nh_XkjWY_yd Z[b G_d_ij[h_e Z[ BWY_[dZW) W jhWlvi Z[ bW ft]_dW m[X ___&[N\&PX &̂Ya&

+' ;Zgk_i_Y_yd Z[ _dck[Xb[ feh lWbeh Z[ � 166+665+5--) _dYkcfb_[dZe bWi ?if[Y_�YWY_ed[i NvYd_YWi Z[b bbWcWZe 
W F_Y_jWY_yd feh =edYkhie Z[ I\[hjWi H| =I -0,.0 g4O\`T^TNTwY OP TYX`PMWP^ 4O FPQP]tYO`Xh$ Z[X_Ze W gk[ [b

VR[VX L]NW\J NW [] RW\NZRXZ LXW ]W L]Z[X MN JP]J&

;;&* 7XWMX ?JLRXWJU MN UJ 4^U]^[J b UJ\ 2[]N\ "7@?564#

>_YjWc[d Z[ bW ;kZ_jehwW Jh[ikfk[ijWb W bei L[Ykhiei @_dWdY_[hei Z[b @edZe HWY_edWb Z[ bW =kbjkhW o bWi ;hj[i)
h[Wb_pWZe Z[ Yed\ehc_ZWZ W bW L[iebkY_yd =AL H� )1- MN ONLQJ )+ MN VJZbX MN *(),&

CZN[NW\J ]W MRL]JVNW LXW \JU_NMJM$ [NPqW UJ[ [RP]RNW\N[ XK[NZ^JLRXWN[2

(& F[]W`e Z[ fheo[Yjei i_d h[dZ_Y_yd Z[ Yk[djWi feh kd cedje Z[ � 65-+/13+105+

+' NhWdi\[h[dY_Wi Z[ h[Ykhiei feh � 336+124+-60) gk[ Yk[djWd Yed h[dZ_Y_yd fWhY_Wb feh kd cedje Z[ � 041+-26+110) 
i_jkWY_yd gk[ Z[ck[ijhW) gk[ de \k[hed h[dZ_Zei feh kd jejWb Z[ � /62+064+32-+

)& He i[ WZefjWhed bWi WYY_ed[i d[Y[iWh_Wi fWhW bW [`[YkY_yd Z[ � 405+3/-+4/5) [d YedY[fje Z[ WZgk_i_Y_yd Z[ 
RWV]NKUN&

;;&+ CNL[N]J[qJ MNU 2VKRNW]N "C62>#

7RL\JVNW MN UJ J]MR\XZnJ YZN[]Y]N[\JU J UX[ DNL]Z[X[ 9RWJWLRNZX[ MN UJ ENLZN\JZnJ MNU ;cX_[dj[) h[Wb_pWZe Z[
Yed\ehc_ZWZ W bW L[iebkY_yd =AL  H�  -60 Z[ \[Y^W /. Z[ \[Xh[he Z[ /-.1+

CZN[NW\J ]W MRL]JVNW LXW \JU_NMJM$ [NPqW UJ[ [RP]RNW\N[ XK[NZ^JLRXWN[2

(& >_\[h[dY_W Z[ c[dei Z[ � 2-/+-.3+303) [d [b cedje h[YWkZWZe [d YedY[fje Z[ jWiWi) [djh[ bW ?`[YkY_yd Jh[ikfk[ijWh_W 
MN =WPZN[X[ MN UJ E84@ a NU MN\JUUN MN RWPZN[X[ VNW[]JUN[ MN UJ 7R^R[RpW MN =WPZN[X[&

+' >_\[h[dY_W Z[ c[dei Z[ � 3+442+143) [d [b cedje h[YWkZWZe [d YedY[fje Z[ ckbjWi) [djh[ bW ?`[YkY_yd Jh[ikfk[ijWh_W 
MN =WPZN[X[ a NU MN\JUUN MN RWPZN[X[ VNW[]JUN[ MN UJ 7R^R[RpW MN =WPZN[X[&

)& FW M?;G WhhWijhW [d bW YedY_b_WY_yd Z[ iki Yk[djWi XWdYWh_Wi) YhvZ_jei feh _d]h[iei de YedjWX_b_pWZei gk[ ZWjWd Z[
[`[hY_Y_ei �iYWb[i Wdj[h_eh[i Wb /-.0) feh � 3-+41/+22/+

*& >_\[h[dY_W Z[ 0+0/0 [djh[ bW YWdj_ZWZ Z[ F_Y[dY_Wi YedY[Z_ZWi [nfk[ijWi [d [b L[]_ijhe Z[ J[iYWZeh[i Z[ bW M?;G
o bWi F_Y[dY_Wi [\[Yj_lWc[dj[ YeXhWZWi+ ?b cedje Z[`WZe Z[ f[hY_X_h feh bWi b_Y[dY_Wi de YeXhWZWi [gk_lWb[ W � 
,*+&0.0&-00&

+& 6XWLN[RpW JU YNZ[XWJU MN UJ E84@ MN YNZVR[X[ UJKXZJUN[ WX N[\JKUNLRMX[ NW UJ DN[XU]LRpW MN JYZXKJLRpW MNU
L[]bWc[dje Cdj[hde Z[ bW [dj_ZWZ WkZ_jWZW+ ?b cedje jejWb gk[ i_]d_�YWd bei ZwWi Z[ f[hc_ie de h[]bWc[djWZei 
ejeh]WZei ZkhWdj[ [b c[i Z[ del_[cXh[ Z[ /-.0) [i Z[ � 03+4-/+.--+

,& M[ YedijWjy gk[ bWi Wkjeh_ZWZ[i Z[ bW M?;G fW]Whed � 2+/3.+352) [d YedY[fje Z[ l_tj_Yei W \kdY_edWh_ei gk[ 

YZN[NW\JZXW [] RWOXZVN [XKZN UJ LXVR[RpW J[RPWJMJ NW ONLQJ JW\NZRXZ J UJ L]UVRWJLRpW MNU ^RJSN&

-& FWi Wkjeh_ZWZ[i Z[ bW M?;G fW]Whed � 4-+/1/+125 [d YedY[fje Z[ l_tj_Yei) W \kdY_edWh_ei gk[ fh[i[djWhed ik 
_d\ehc[ Z[ =ec_i_yd [d \[Y^W feij[h_eh W bW [ijWXb[Y_ZW Yece bwc_j[ fWhW [b Ykcfb_c_[dje Z[ [ij[ h[gk[h_c_[dje+

.& >_\[h[dY_W Z[ � 1+5/4+---) [djh[ [b fW]e h[Wb_pWZe W bW [cfh[iW �M+ JWpei� o bei i[hl_Y_ei [\[Yj_lWc[dj[ h[Y_X_Zei 
YXZ UJ =W[\R\]LRpW&

/& M[ fW]Whed � 54+1.6+---) feh fheZkYjei Wb_c[dj_Y_ei gk[ de YkcfbwWd Yed bWi YedZ_Y_ed[i jvYd_YWi [ijWXb[Y_ZWi [d 
[b Jb_[]e Z[ <Wi[i o =edZ_Y_ed[i Z[b bbWcWZe Z[ YedjhWjWY_yd feh [b gk[ \k[hed WZgk_h_Zei+

('& M[ YedijWjy [b fW]e Z[ � 4+664+---) feh fheZkYjei Z[ b_cf_[pW) i_d YedjWh Yed [b WYjW Z[ h[Y[fY_yd Z[ bei X_[d[i 
WZgk_h_Zei+

((& FWi Wkjeh_ZWZ[i Z_ijh_Xko[hed lWb[i Z[ YecXkij_Xb[ feh lWbeh Z[ � 104+.13+013) i_d bW h[dZ_Y_yd Z[ bei YecfheXWdj[i 

gk[ h[ifWbZ[d bW YWh]W Z[ YecXkij_Xb[i h[Wb_pWZW+



"%!

*+' ;Zgk_i_Y_yd Z[ fheZkYjei Wb_c[dj_Y_ei feh lWbeh Z[ � /+.10+41.) i_d ̀ kij_�YWh [b cej_le [if[Yw�Ye fWhW [b gk[ \k[ 

[XURLR\JMX&

;;&, 2MVRWR\][JLRsW ?JLRXWJU MN ?J_NPJLRsW b A^N[]X\ "2??A#

7RL\JVNW MN UJ J]MR\XZnJ YZN[]Y]N[\JU J UX[ DNL]Z[X[ 9RWJWLRNZX[ MN UJ 4MVRWR[\ZJLRpW AJLRXWJU MN AJ^NPJLRpW a

Jk[hjei) h[Wb_pWZe Z[ Yed\ehc_ZWZ W bW L[iebkY_yd =AL H� .06 Z[ \[Y^W -1 Z[ cWhpe Z[ /-.1+

CZN[NW\J ]W MRL]JVNW WX [JcXWJKUN$ [NPqW UJ[ [RP]RNW\N[ XK[NZ^JLRXWN[2

(& FW ;Zc_d_ijhWY_yd HWY_edWb Z[ HWl[]WY_yd o Jk[hjei [nfed[ zd_YWc[dj[ bW f[hY[fY_yd [\[Yj_lW Z[ kd h[Ykhie
� L[YWkZWZe � o de h[�[`W bW b_gk_ZWY_yd) Z[j[hc_dWY_yd e Z[h[Y^e Z[b YeXhe) eh_]_dWZe feh bW fh[ijWY_yd Z[ kd 
[NZ^RLRX "7N^NWPJMX#&

+' FW Cdij_jkY_yd Z[`y Z[ f[hY_X_h � /+64-+//1+2-6) Yehh[ifedZ_[dj[i W _d]h[iei eh_]_dWZei feh i[hl_Y_ei fh[ijWZei) Z[ 

bei YkWb[i � /+315+22/+5/0) Yehh[ifedZ[d W [`[hY_Y_ei �iYWb[i Wdj[h_eh[i) _dYbki_l[ Z[iZ[ [b Wxe /--.+

)& FW Yk[djW Z[ Ih_][d Z[ Cd]h[iei 010 �MWbZe Cd_Y_Wb Z[ =W`W�) \k[ h[]_ijhWZW feh kd cedje Z[ cti Z[ � 1+33-+353+6.6+

*& >[iZ[ ik Yh[WY_yd) bW ;HHJ WZc_d_ijhW o ef[hW bWi TedWi o >[fyi_jei @hWdYei [ijWXb[Y_Zei [d [b [nj[h_eh)

i_d [cXWh]e) [iWi de ied Wjh_XkY_ed[i Z[b ?dj[) i[]zd ik fhef_W F[o Ih]td_YW) f[hY_X_[dZe kd _d]h[ie Z[ � 
)*&*(0&0/.&0,/& FJVYXLX [N Y]MX MN\NZVRWJZ [R UX[ ZNL]Z[X[ PNWNZJMX[ LXZZN[YXWMN J UJ \X\JURMJM MN UX[ RWPZN[X[ a
i[hl_Y_ei fh[ijWZei [d Z_Y^e Z[fyi_je oW gk[) d_ i_gk_[hW bei h[]_ijhei YedjWXb[i Z[b [dj[) [ijtd h[ifWbZWZei feh bei
MXL]VNW\X[ LXZZN[YXWMRNW\N[&

;;&- EWR_N[\RMJM ?JLRXWJU MN ARUJ[ "E?A#

>_YjWc[d Z[ bW WkZ_jehwW fh[ikfk[ijWb W bei L[Ykhiei @_dWdY_[hei Z[ bW Od_l[hi_ZWZ HWY_edWb Z[ J_bWh) h[Wb_pWZe Z[
Yed\ehc_ZWZ W bW L[iebkY_yd =AL  H�  046 MN ONLQJ *. MN VJaX MN *(),&

CZN[NW\J ]W MRL]JVNW WX [JcXWJKUN$ [NPqW UJ[ [RP]RNW\N[ XK[NZ^JLRXWN[2

(& >_\[h[dY_W Z[ � 0+-/.+/..+.34) [djh[ [b cedje Z[ jhWdi\[h[dY_W Z[fei_jWZe [d bW =k[djW <WdYWh_W Z[b L[YjehWZe Z[ 
UJ GWR^NZ[RMJM AJLRXWJU MN CRUJZ a NU VXW\X \X\JU \ZJW[ONZRMX YXZ NU FN[XZX CqKURLX [NPqW UJ 8SNL]LRpW MN =WPZN[X[
MNU CZN[]Y]N[\X MN UJ GAC&

+' >_\[h[dY_W Z[ � .6+/55+001) [djh[ [b cedje jejWb Z[ h[Ykhiei Cdij_jkY_edWb[i Z[fei_jWZei [d bW Yk[djW Yehh_[dj[ Z[b 
<WdYe =edj_d[djWb H| //+--5153-+--) Yed be [nfk[ije [d bW ?`[YkY_yd Z[ Cd]h[iei Z[b Jh[ikfk[ije Z[ bW OHJ)
9&9&+(&

)& ?d bW Yk[djW Z[ Ih_][d Z[ Cd]h[iei [b MWbZe Cd_Y_Wb Z[ =W`W) \k[ h[]_ijhWZe Z[ cti bW ikcW Z[ � .+/.3+230+1/3+

*& ?b L[YjehWZe Z[ bW OHJ Z_ifkie Z[ bW ikcW Z[ � 4/5+441+32-) Wb c[i Z[ del_[cXh[ Z[ /-.0) fWhW ^WY[h \h[dj[ W 
iki ]Wijei) eh_]_dWZW [d @@ 0-) [b fheZkYje Z[ ik h[YWkZWY_yd o [d bWi h[j[dY_ed[i gk[ h[Wb_pW ieXh[ bWi l[djWi o
i[hl_Y_ei gk[ fh[ijWd bWi Od_ZWZ[i ;YWZvc_YWi8 i_d [cXWh]e) iebe eXb_]y bW ikcW Z[ � 3-/+155+10-+

+& ;b]kdWi Od_ZWZ[i ;YWZvc_YWi Z[ bW Od_l[hi_ZWZ HWY_edWb Z[ J_bWh WXedWhed W >eY[dj[i bW ikcW Z[ � .16+2/3+04-) 
ZkhWdj[ [b [`[hY_Y_e �iYWb /-.0) XW`e YWj[]ehwWi _d[n_ij[dj[i [d bW =WhjW Ih]td_YW Z[ bW Od_l[hi_ZWZ+ 

,& FW Od_l[hi_ZWZ HWY_edWb Z[ J_bWh cWdj_[d[ [d iki =k[djWi <WdYWh_Wi Y^[gk[i Z[ Wdj_]kW ZWjW feh bW ikcW Z[ � 

62+-/6+440) gk[ Z_ijehi_edWd [b iWbZe Z[ =W`W Cd_Y_Wb Z[b Jh[ikfk[ije Z[ Cd]h[iei+

-& ?b L[YjehWZe o Wb]kdWi Od_ZWZ[i;YWZvc_YWi) YedY[Z_[hed <[YWi Z[ cedjei ikf[h_eh[i Wb IXb_]WZe [d bW ?`[YkY_yd
Jh[ikfk[ijWh_W Z[b IX`[je Z[ AWije 51 � �<[YWi�) gk[ WiY[dZ_[hed W bW ikcW Z[ � 13+/24+123+

.& ?d [b IX`[je Z[ AWijei 51. � <[YWi) @k[dj[ Z[ @_dWdY_Wc_[dje 0-) Z[b Jhe]hWcW Z[ ;YY_yd Z[ bW @WYkbjWZ Z[ 
=_[dY_Wi ;fb_YWZWi Z[ bW Od_l[hi_ZWZ HWY_edWb Z[ J_bWh Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /-.0) i[ _dYbkoy) Yece 
eXb_]WY_ed[i f[dZ_[dj[i) [b fW]e Z[ <[YWi ejeh]WZWi feh lWbeh Z[ � .+/6-+---+

;;&. 7JL^U]JM MN 9^VJWRMJMN\ b 4RNWLRJ\ MN UJ NM^LJLRsW "7946# MN UJ EWR_N[\RMJM ?JLRXWJU MN ARUJ[ "E?A#

7RL\JVNW MN UJ J]MR\XZnJ YZN[]Y]N[\JU J UX[ DNL]Z[X[ 9RWJWLRNZX[ MN UJ 9JL]U\JM MN <]VJWRMJMN[ a 6RNWLRJ[ MN UJ
?ZkYWY_yd Z[ bW Od_l[hi_ZWZ HWY_edWb Z[ J_bWh) h[Wb_pWZW Z[ Yed\ehc_ZWZ W bW L[iebkY_yd =AL  H�  5-0 Z[ \[Y^W /5 
MN XL\]KZN MN *()+&

CZN[NW\J ]W MRL]JVNW LXW \JU_NMJM$ [NPqW UJ[ [RP]RNW\N[ XK[NZ^JLRXWN[2

(& ?b L[YjehWZe Z[ bW Od_l[hi_ZWZ HWY_edWb Z[ J_bWh jhWdi�h_y kd jejWb � /32+-/0+.5-) W bW @WYkbjWZ Z[ BkcWd_ZWZ[i 
o =_[dY_Wi Z[ bW ?ZkYWY_yd) i_d [cXWh]e) Z[iYedeY[ [d \ehcW Z[jWbbWZW o efehjkdW [b Z[jWbb[ Z[ bei _d]h[iei
YZX^NWRNW\N[ MN UJ ^NW\J MN 5RNWN[ a ENZ^RLRX[ YNZLRKRMX[ YXZ NU DNL\XZJMX&



.
,
.

/
0
-+

#
!
"
%

!
'

#
/
(

%%

"%"

+' FW @WYkbjWZ Z[ BkcWd_ZWZ[i o =_[dY_Wi Z[ bW ?ZkYWY_yd YedY[Z_y X[YWi feh kd jejWb Z[ � .0.+0--+.5-) i_d YedjWh 
Yed bW jejWb_ZWZ Z[ bei ZeYkc[djei h[gk[h_Zei W bei X[d[�Y_Wh_ei) _dYkcfb_[dZe Wiw ik L[]bWc[dje Z[ =edY[i_yd 
MN 5NLJ[&

;;&/ 7JL^U]JM MN 4RNWLRJ\ 2P[XYNL^J[RJ\ b 5N\J[[XUUX B^[JU "7425B# MN UJ EWR_N[\RMJM ?JLRXWJU MN ARUJ[
"E?A#

7RL\JVNW MN UJ J]MR\XZnJ YZN[]Y]N[\JU J UX[ DNL]Z[X[ 9RWJWLRNZX[ MN UJ 9JL]U\JM MN 6RNWLRJ[ 4PZXYNL]JZRJ[ a 7N[JZZXUUX
LkhWb Z[ bW Od_l[hi_ZWZ HWY_edWb Z[ J_bWh) h[Wb_pWZW Z[ Yed\ehc_ZWZ W bW L[iebkY_yd =AL H�  5-1 Z[ \[Y^W /5 Z[ 
XL\]KZN MN *()+&

CZN[NW\J ]W MRL]JVNW LXW \JU_NMJM$ [NPqW UJ[ [RP]RNW\N[ XK[NZ^JLRXWN[2

(& ?b L[YjehWZe Z[ bW Od_l[hi_ZWZ HWY_edWb Z[ J_bWh jhWdi�h_y kd jejWb � /-5+351+34-) W bW @WYkbjWZ Z[ =_[dY_Wi 
;]hef[YkWh_Wi o >[iWhhebbe LkhWb8 i_d [cXWh]e) Z[iYedeY[ [d \ehcW Z[jWbbWZW o efehjkdW bei _d]h[iei f[hY_X_Zei
YXZ NU DNL\XZJMX&

+' ?he]WY_yd Z[ � 0+0--+---) Z[b fh[ikfk[ije Z[ bW @WYkbjWZ Z[ =_[dY_Wi ;]hef[YkWh_Wi o >[iWhhebbe LkhWb) fWhW 
YecfhWh [b L[be` <_ecvjh_Ye c[Z_Wdj[ bW =edjhWjWY_yd >_h[YjW => * 11,-6) gk[ de fkZe i[h _cfb[c[djWZe feh
YZXKUNVJ[ \mLWRLX[&

)& FW @WYkbjWZ Z[ =_[dY_Wi ;]hef[YkWh_Wi o >[iWhhebbe LkhWb YedY[Z_y X[YWi Z[ kd cedje jejWb Z[ � .32+502+-.3) 
i_d YedjWh Yed bW jejWb_ZWZ Z[ ZeYkc[djei h[gk[h_Zei) _dYkcfb_[dZe Yed ik fhef_e L[]bWc[dje fWhW bW YedY[i_yd
MN KNLJ[&

;;&(' BNL]X[JMX MN UJ EWR_N[\RMJM ?JLRXWJU MN ARUJ[ "E?A#

>_YjWc[d Z[ bW WkZ_jehwW fh[ikfk[ijWb W bei L[Ykhiei @_dWdY_[hei Z[b L[YjehWZe Z[ bW Od_l[hi_ZWZ HWY_edWb Z[ J_bWh)
h[Wb_pWZe Z[ Yed\ehc_ZWZ W bW L[iebkY_yd =AL  H�  5-2 Z[ \[Y^W /5 Z[ eYjkXh[ Z[ /-.0+

CZN[NW\J ]W MRL]JVNW LXW \JU_NMJM$ [NPqW UJ[ [RP]RNW\N[ XK[NZ^JLRXWN[2

(& FW =k[djW Z[ Ih_][d Z[ Cd]h[iei) [b iWbZe Cd_Y_Wb Z[ =W`W \k[ h[]_ijhWZe Z[ cti) feh kd cedje Z[ � .+/.3+230+1/3+

+' 7RONZNWLRJ NW\ZN UJ 8SNL]LRpW CZN[]Y]N[\JZRJ MN =WPZN[X[ a UJ[ CUJWRUUJ[ MN FZJW[ONZNWLRJ[ 9&9& +( ZNVR\RMJ[ YXZ NU
L[YjehWZe) feh kd lWbeh Z[ � .4+/0.+---+

)& M[ YedijWjy [d bW YedY_b_WY_yd XWdYWh_W Z[b L[YjehWZe [b iWbZe Z[ � 4+36-+/04) Z[ bW =k[djW =ehh_[dj[ H| .-*13.... 
Z[b <WdYe MkZWc[h_i <Wda) i_d [cXWh]e) bW [dj_ZWZ XWdYWh_W _d\ehcy gk[ bW @WYkbjWZ de [i Yb_[dj[+

*& >_\[h[dY_W Z[ � 0+.60+01- [djh[ bW ?`[YkY_yd Jh[ikfk[ijWh_W Z[ AWijei � IXb_]WZe � [d [b MkX hkXhe 51. � �<[YWi�) 

a UJ MXL]VNW\JLRpW ZNVR\RMJ YXZ NU DNL\XZJMX MN UJ GWR^NZ[RMJM AJLRXWJU MN CRUJZ&

;;&(( 7JL^U]JM MN 4RNWLRJ\ 2YURLJMJ\ "742# MN UJ EWR_N[\RMJM ?JLRXWJU MN ARUJ[ "E?A#

7RL\JVNW MN UJ J]MR\XZnJ YZN[]Y]N[\JU J UX[ DNL]Z[X[ 9RWJWLRNZX[ MN UJ 9JL]U\JM MN 6RNWLRJ[4YURLJMJ[ MN UJ GWR^NZ[RMJM

HWY_edWb Z[ J_bWh) h[Wb_pWZW Z[ Yed\ehc_ZWZ W bW L[iebkY_yd =AL H� 5.0 Z[ \[Y^W 0- Z[ eYjkXh[ Z[ /-.0+

CZN[NW\J ]W MRL]JVNW LXW \JU_NMJM$ [NPqW UJ[ [RP]RNW\N[ XK[NZ^JLRXWN[2

(& ?b L[YjehWZe Z[ bW Od_l[hi_ZWZ HWY_edWb Z[ J_bWh jhWdi�h_y kd jejWb � 216+303+.3-) W bW @WYkbjWZ Z[ =_[dY_Wi 

;fb_YWZWi) i_d [cXWh]e) [iW [dj_ZWZ Z[iYedeY[ [d \ehcW fkdjkWb_pWZW o efehjkdW [b Z[jWbb[ Z[ bei _d]h[iei
YNZLRKRMX[ YXZ NU DNL\XZJMX&

+' FWi =k[djWi <WdYWh_Wi Z[ bW @WYkbjWZ Z[ =_[dY_Wi ;fb_YWZWi Z[ bW OHJ) cWdj_[d[d Y^[gk[i Z[ Wdj_]kW ZWjW feh
kd cedje Z[ � .+603+063) gk[ Z_ijehi_edWd [b MWbZe Cd_Y_Wb Z[ =W`W) Wb _d_Y_e o Wb Y_[hh[ Z[b [`[hY_Y_e �iYWb /-.0+

)& FW @WYkbjWZ YedY[Z_y X[YWi feh kd jejWb Z[ � 10+165+632) i_d YedjWh Yed bW jejWb_ZWZ Z[ bei ZeYkc[djei h[gk[h_Zei) 
RWL]VYURNWMX [] YZXYRX DNPUJVNW\X MN 6XWLN[RpW MN 5NLJ[&

*& FW @WYkbjWZ h[Wb_py jhWdi\[h[dY_Wi Z[ ik =k[djW =ehh_[dj[ @@0- W ik =k[djW =ehh_[dj[ @@.-) Z[ kd _cfehj[ jejWb Z[

� 02+---+---+

+& FW @WYkbjWZ Z[i[cXebiy) [d YedY[fje Z[ h[ckd[hWY_ed[i [d [b c[i jecWZe Yece ck[ijhW) bW ikcW Z[ � ..6+//0+464) 
J MXLNW\N[ WXVKZJMX[ LXVX 8WLJZPJMX MN 6l\NMZJ NW Vl[ MN ]WJ VJ\NZRJ MNW\ZX MN ]W VR[VX YNZRXMX UNL\R^X&

=='*+ 7JL^U]JM MN 4RNWLRJ\ 4XW]JKUN\$ 6LXWsVRLJ\ b 2MVRWR\][J]R_J\ "74462# MN UJ EWR_N[\RMJM ?JLRXWJU MN
ARUJ[ "E?A#

7RL\JVNW MN UJ J]MR\XZnJ YZN[]Y]N[\JU J UX[ DNL]Z[X[ 9RWJWLRNZX[ MN UJ 9JL]U\JM MN 6RNWLRJ[4YURLJMJ[ MN UJ GWR^NZ[RMJM
HWY_edWb Z[ J_bWh) h[Wb_pWZW Z[ Yed\ehc_ZWZ W bW L[iebkY_yd =AL H� 5.1 Z[ \[Y^W 0- Z[ eYjkXh[ Z[ /-.0+

CZN[NW\J ]W MRL]JVNW LXW \JU_NMJM$ [NPqW UJ[ [RP]RNW\N[ XK[NZ^JLRXWN[2



"%#

(& FW @WYkbjWZ Z[ =_[dY_Wi =edjWXb[i) ;Zc_d_ijhWj_lWi o ?Yedyc_YWi Z[ bW OHJ h[Y_X_y Z[b L[YjehWZe bW h[YWkZWY_yd

Z[ bW l[djW Z[ <_[d[i  o M[hl_Y_ei gk[ [ij[ fh[ijW) Z[ kd jejWb Z[ � 201+-/-+-5-8 i_d [cXWh]e) Z[iYedeY[ [b eh_][d 
MN\JUUJMX MN N[X[ RWPZN[X[&

+' FW @WYkbjWZ YedY[Z_y <[YWi feh kd jejWb � /1+30/+024) i_d YedjWh Yed bW jejWb_ZWZ Z[ ZeYkc[djei h[gk[h_Zei) 
RWL]VYURNWMX [] YZXYRX ZNPUJVNW\X MN LXWLN[RpW MN KNLJ[&

)& FW @WYkbjWZ decXhy W >eY[dj[i [d A[ij_yd ?ZkYWj_lW * Cdij_jkY_edWb) YWj[]ehwW _d[n_ij[dj[ [d bW =WhjW Ih]td_YW Z[
bW Od_l[hi_ZWZ HWY_edWb Z[ J_bWh) fW]WdZe XW`e [iW =Wj[]ehwW bW ikcW Z[ � 13+/0.+24-+

*& FW Cdij_jkY_yd WkZ_jWZW Z[i[cXebiy [d [b [`[hY_Y_e �iYWb /-.0) bW ikcW Z[ � 00+/36+-52) fWhW [b fW]e Z[ kd 

=eehZ_dWZeh Z[ Jei]hWZe8 i_d [cXWh]e) [d [i[ Wxe de i[ Z_Yjy d_ i[ ^WX_b_jy d_d]zd =khie Z[ Jei]hWZe+

;;&() 7JL^U]JM MN 5N[NLQX$ 4RNWLRJ\ AXUq]RLJ\ b CXLRJUN\ "554AC# MN UJ EWR_N[\RMJM ?JLRXWJU MN ARUJ[ "E?A#

>_YjWc[d Z[ bW WkZ_jehwW fh[ikfk[ijWb W bei L[Ykhiei @_dWdY_[hei Z[ bW @WYkbjWZ Z[ >[h[Y^e) =_[dY_Wi Jebwj_YWi o

MeY_Wb[i Z[ bW Od_l[hi_ZWZ HWY_edWb Z[ J_bWh)  h[Wb_pWZW Z[ Yed\ehc_ZWZ W bW L[iebkY_yd =AL  H�  5.2 Z[ \[Y^W 0- Z[ 
XL\]KZN MN *()+&

CZN[NW\J ]W MRL]JVNW LXW \JU_NMJM$ [NPqW UJ[ [RP]RNW\N[ XK[NZ^JLRXWN[2

(& FW @WYkbjWZ Z[ >[h[Y^e) =_[dY_Wi Jebwj_YWi o MeY_Wb[i Z[ bW OHJ) [d [b [`[hY_Y_e �iYWb /-.0) h[Y_X_y Z[b L[YjehWZe 
bW h[YWkZWY_yd feh l[djWi o i[hl_Y_ei gk[ fh[ijW) Z[ kd jejWb Z[ � 4.5+5.3+.--) i_d [cXWh]e) Z[iYedeY[ gkv 
LXVYZNWMNW MRLQX[ RWPZN[X[&

+' FW @WYkbjWZ ejeh]y <[YWi gk[ ikf[hWd [d � /1+026+.--) Z[b cedje eXb_]WZe [d bW ?`[YkY_yd Jh[ikfk[ijWh_W Z[ 

AWijei [d [b IX`[je Z[ AWijei 51. � �<[YWi�+

)& FWi Wkjeh_ZWZ[i Z[ bW @WYkbjWZ YedY[Z_[hed <[YWi feh kd jejWb Z[ � 20+0/4+0.-) i_d YedjWh Yed bW jejWb_ZWZ Z[ bei 
ZeYkc[djei h[gk[h_Zei+

4& @][J\ 2L]R_RMJMN\ MN 4XW][XU

4&( CX[ DO\XU^MSgW 6;D Am *-) NOU )- NO VK[bX NO +)*-% UK 6XW][KUX[eK ;OWO[KU NO UK DOYhLUSMK NS\Y^\X

UJ [NJURcJLRsW MN ^WJ I3E69D?BO3 3 <?C 497>7C @3DB9=?>93<7C 67< -9>9CD7B9? 67 ,>6ECDB93 G (?=7B59? "-,(#$

DOQQFRPONEJFNSF BL FKFQDJDJO bRDBL +)*,a'

(& M[ [l_Z[dY_y kdW Z_\[h[dY_W jejWb Z[ � 1+516+3-/) [d bW YecfWhWY_yd Z[ bei iWbZei YedjWXb[i Z[ bWi Z_ij_djWi Yk[djWi 
Z[ >[fh[Y_WY_yd ;YkckbWZW) [nfk[ijei [d [b <WbWdY[ A[d[hWb) Yed bei \ehckbWh_ei YedjWXb[i @= � 4+. o @= � 4+/+

+' M[ [l_Z[dY_y kdW Z_\[h[dY_W jejWb Z[ � /+334+.56+3/4) [djh[ bei lWbeh[i h[]_ijhWZei [d [b F_Xhe GWoeh Z[ bWi Yk[djWi 

YedjWXb[i gk[ Yecfed[d [b ;Yj_le @_`e Yed bei ZWjei [nfk[ijei [d [b F_ijWZe Z[ ;bjWi Z[ <_[d[i Z[ Oie+

)& M[ [l_Z[dY_y Z_\[h[dY_Wi) gk[ jejWb_pWd � /+334+.56+3/4) [djh[ bei lWbeh[i h[]_ijhWZei [d bei \ehckbWh_ei YedjWXb[i 
@= -1 � Gel_c_[djei Z[ <_[d[i Z[ Oie) Yed bei ZWjei [nfk[ijei [d [b F_ijWZe Z[ ;bjWi Z[ <_[d[i Z[ Oie+

6'+ CX[ DO\XU^MSgW 6;D Am 2.0 NOU *0 NO NSMSOVL[O NO +)*,% UK 6XW][KUX[eK ;OWO[KU NO UK DOYhLUSMK NS\Y^\X

UJ [NJURcJLRsW MN ^WJ I3E69D?BO3 3 <?C 497>7C @3DB9=?>93<7C 67 <3 )9B7559Q> .359?>3< 67 &7B?>NED953 (9F9<

#6;>35$% DOQQFRPONEJFNSF BL FKFQDJDJO bRDBL +)*,a&

(& EN QJ LXW[\J\JMX NW UX[ 8[\JMX[ 9RWJWLRNZX[ a CJ\ZRVXWRJUN[ MN UJ 7=A46 ]WJ []K^JU]JLRpW MN JYZX`RVJMJVNW\N

� //+36-+---+--- [d bei lWbeh[i [nfk[ijei [d bW Yk[djW �N[hh[dei�) Yehh[ifedZ_[dj[i W l[_dj_YkWjhe _dck[Xb[i Z[b 
;CA %>[fWhjWc[dje Z[ ;bje JWhWdt& gk[ jejWb_pWd Wbh[Z[Zeh Z[ 1.1 ^[Yjth[Wi+

+' ?d bei h[]_ijhei YedjWXb[i o fWjh_ced_Wb[i de \k[ h[]_ijhWZW [d bW Yk[djW �IXhWi Z[ Cd\hW[ijhkYjkhW�) bW IXhW Z[b 
M_ij[cW Z[ LWZWh G[j[eheby]_Ye h[Wb_pWZW [d [b cWhYe Z[b Jheo[Yje =edjhWje Z[ fhvijWce H� ...4,I=*JL*<C> 

�L[Z Z[ ?ijWY_ed[i G[j[eheby]_YWi ;kjectj_YWi�) lWbkWZW [d OM" .5+103 %>ybWh[i [ijWZekd_Z[di[i Z_[Y_eY^e 
c_b YkWjheY_[djei jh[_djW o i[_i&) o Yedi_Z[hWdZe bW Yej_pWY_yd Z[b ZybWh [ijWZekd_Z[di[ Z[b <WdYe =[djhWb Z[b
JWhW]kWo %<=J& Wb Y_[hh[ Z[b [`[hY_Y_e �iYWb /--- %Wxe Z[ h[]_ijhe Z[b X_[d [d [b @ehckbWh_e @= -5&) Yehh[ifedZ[ 
J � ..&)))&,1.&

)& ?d bei h[]_ijhei YedjWXb[i o fWjh_ced_Wb[i de \k[hed h[]_ijhWZWi [d bW Yk[djW �Gtgk_dWi o ?gk_fei CdZkijh_Wb[i�) 
.2 ctgk_dWi ZedWZWi [d [b cWhYe Jheo[Yje Z[b JHO>) gk[ jejWb_pWd kd lWbeh Z[ OM" .+/2/+-55) gk[ h[fh[i[djW
kd lWbeh jejWb Z[ � .+4-6+.--+./-) j[d_[dZe [d Yk[djW bW Yej_pWY_yd Z[ h[\[h[dY_W Z[b <=J Wb 0.,./,6.) Wxe Z[b 
YZXaNL\X&

*& ?d bW Yk[djW �Gtgk_dWi o ?gk_fei ;]hef[YkWh_ei� de \k[ h[]_ijhWZe [d [b <WbWdY[ A[d[hWb [ Cdl[djWh_e Z[ <_[d[i 
Z[ Oie) kd jhWYjeh W]hwYebW Z[ bW cWhYW PWbc[j ZedWZe [d [b cWhYe Z[b Jheo[Yje Z[b JHO>) Yed kd lWbeh Z[ OM"
.2+.02) gk[ h[fh[i[djW kd lWbeh jejWb Z[ � /-+326+/42) j[d_[dZe [d Yk[djW bW Yej_pWY_yd Z[ h[\[h[dY_W Z[b <=J Wb 
0.,./,6.) Wxe Z[b fheo[Yje+
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+& ?d bei h[]_ijhei YedjWXb[i o fWjh_ced_Wb[i de \k[hed h[]_ijhWZei [d bW Yk[djW �B[hhWc_[djWi) ;fWhWjei o ?gk_fei 

PWh_ei�) Z_l[hiei [gk_fei Yehh[ifedZ_[dj[i Wb i_ij[cW Z[ L[Y[fjeh Z[ CcW][d MWj[b_jWb) LWZWh G[j[eheby]_Ye o 
?gk_fei Z[ LWZ_e MedZ[e) WZgk_h_Zei [d [b cWhYe Jheo[Yje =edjhWje Z[ fhvijWce H� ...4,I=*JL*<C> �L[Z Z[ 
?ijWY_ed[i G[j[eheby]_YWi ;kjectj_YWi�) gk[ [d jejWb i[ [dYk[djhWd lWbkWZWi [d OM" /+//2+.0-) o Yedi_Z[hWdZe 
bWi Yej_pWY_ed[i Z[b ZybWh [ijWZekd_Z[di[ Z[b <=J Wb Y_[hh[ Z[ bei [`[hY_Y_ei �iYWb[i /--- o /--. %Wxei Z[ h[]_ijhei 
Z[ bei X_[d[i [d [b @ehckbWh_e @= -5&) WiY[dZ_[hed W kd lWbeh jejWb Z[ � 5+-.4+602+0.3+ 

,& ?d bW Yk[djW �?gk_fei Z[ =ecfkjWY_yd� de \k[hed h[]_ijhWZei [d [b <WbWdY[ A[d[hWb [ Cdl[djWh_e Z[ <_[d[i Z[ Oie) 
/. ced_jeh[i  ZedWZei [d [b cWhYe Z[b =edjhWje H� 3.,./  feh bW ?cfh[iW MWcikd] ?b[Yjhed_Yi ;h][dj_dW M+;+ 
%MkYkhiWb JWhW]kWo&) Ykoe lWbeh jejWb Z[ c[hYWZe i[]zd be jhWdiYh_je [d [b G[cehtdZkc >+J+ H� 44,.0 WiY[dZ_[hed 
W � .23+514+---+

-& ?d bei h[]_ijhei YedjWXb[i o fWjh_ced_Wb[i de \k[ h[]_ijhWZe [d bW Yk[djW �?gk_fei Z[ =ecfkjWY_yd�) [b i_ij[cW 
Z[ L[Y[fjeh Z[ CcW][d MWj[b_jWb) WZgk_h_Zei [d [b cWhYe Z[b Jheo[Yje =edjhWje Z[ fhvijWce H� ...4,I=*JL*
<C> �L[Z Z[ ?ijWY_ed[i G[j[eheby]_YWi ;kjectj_YWi�) lWbkWZe [d OM" /4+106) o Yedi_Z[hWdZe bW Yej_pWY_yd Z[b 
ZybWh [ijWZekd_Z[di[ Z[b <=J Wb Y_[hh[ Z[b [`[hY_Y_e �iYWb /--. %Wxe Z[ h[]_ijhe Z[b X_[d [d [b @ehckbWh_e @= -5&) 
Yehh[ifedZ[ W � ./3+160+46-+

.& ?d bW Yk[djW �?gk_fei Z[ NhWdifehj[� de \k[hed h[]_ijhWZei [d [b <WbWdY[ A[d[hWb [ Cdl[djWh_e Z[ <_[d[i Z[ 
Oie) i[_i YWc_ed[i ZedWZei [d [b cWhYe Z[b Jheo[Yje Z[b JHO>) gk[ jejWb_pWhed kd lWbeh Z[ OM" .+-/5+324) gk[
h[fh[i[djy kd lWbeh jejWb Z[ � .+1-1+..3+5-2) j[d_[dZe [d Yk[djW bW Yej_pWY_yd Z[ h[\[h[dY_W Z[b <=J Wb 0.,./,6.) 
JoX MNU YZXaNL\X&

/& ?d bei h[]_ijhei YedjWXb[i o fWjh_ced_Wb[i de \k[ h[]_ijhWZW [d bW Yk[djW �;Yj_lei CdjWd]_Xb[i�) kdW F_Y[dY_W Z[ 
ie\jmWh[ GW][bbWd Yehh[ifedZ_[dj[ Wb i_ij[cW Z[ L[Y[fjeh Z[ CcW][d MWj[b_jWb) WZgk_h_ZW [d [b cWhYe Z[b Jheo[Yje
=edjhWje Z[ fhvijWce H� ...4,I=*JL*<C> �L[Z Z[ ?ijWY_ed[i G[j[eheby]_YWi ;kjectj_YWi�) lWbkWZW [d OM" 
04+41.) Yedi_Z[hWdZe bW Yej_pWY_yd Z[b ZybWh [ijWZekd_Z[di[ Z[b <=J Wb Y_[hh[ Z[b [`[hY_Y_e �iYWb /--. %Wxe Z[ 

h[]_ijhe Z[b X_[d [d [b @ehckbWh_e @= -5&) gk[ Yehh[ifedZ[ W � .40+653+-.-+ 

4&) CX[ DO\XU^MSgW 6;D Aj 0.+ NOU )0 NO XM]^L[O NO +)*,% UK 6XW][KUX[eK ;OWO[KU NO UK DOYhLUSMK NS\Y^\X

UJ [NJURcJLRsW MN ^WJ I3E69D?BO3 7C@7593< 3 <3 075B7D3BO3 .359?>3< 67 <3 .9P7H G <3 36?<7C57>593 K 0..&$ 3

FGFDSOR EF UFQJbDBQ FL ?QOHQBMB 3CQBXO EFL )* EF FNFQO BL ,* EF BHORSO EFL +)*,a'

(& ;jhWie Z[ ^WijW 2/ ZwWi [d bW jhWdi\[h[dY_W Z[b G_d_ij[h_e Z[ BWY_[dZW) Z[ kd _cfehj[ jejWb Z[ � 1+305+5--+--- 
%AkWhWdw[i YkWjhe c_b i[_iY_[djei jh[_djW o eY^e c_bbed[i eY^eY_[djei c_b&) YedjWZei Z[iZ[ bW eXb_]WY_yd fWhW [b
fW]e Z[ �<edei Meb_ZWh_ei� W bei X[d[�Y_Wh_ei Z[b Jhe]hWcW ;XhWpe+

+' ;b 0.,-5,.0 i[ YedijWjy Z_\[h[dY_W Z[ fh[Y_ei [djh[ [b lWbeh Z[ bW WZgk_i_Y_yd Z[ Wb_c[djei [\[YjkWZW feh bW MHH;
o bei fh[Y_ei fhec[Z_ei Z[b c[hYWZe [ijWXb[Y_Zei feh [b G_d_ij[h_e Z[ CdZkijh_W o =ec[hY_e) feh kd _cfehj[ jejWb
Z[ � 0+31/+11/+-4/+

)& 4U +)'(0')+ [N NONL\]p UJ ZNPR[\ZJLRpW LXW\JKUN MN UJ[ \ZJW[ONZNWLRJ[ ZNLRKRMJ[ YXZ UJ EAA4 MNU @RWR[\NZRX MN

BWY_[dZW %N[iehe HWY_edWb& Wxe /-./ feh kd _cfehj[ jejWb Z[ � 6-/+1--+---) [l_Z[dY_tdZei[ bW \WbjW Z[ h[]_ijhWY_yd 
Z[ [iWi jhWdi\[h[dY_Wi [d [b cec[dje [d gk[ eYkhh_[hed bWi ef[hWY_ed[i gk[ ][d[hWd e ceZ_�YWd h[Ykhiei Z[ bW 
NW\RMJM&

*& 4\ZJ[X N`LN[R^X f MN QJ[\J )(0 MnJ[ f YJZJ UJ MN^XU]LRpW JU @RWR[\NZRX MN <JLRNWMJ MN UX[ OXWMX[ WX ]\RURbJMX[ YXZ

NU CZXPZJVJ g4M]LdZh fWhW [b fW]e Z[ �MkXi_Z_ei o ;i_ij[dY_W MeY_Wb W J[hiedWi o @Wc_b_Wi Z[b M[Yjeh Jh_lWZe� 
Z[ kd cedje jejWb Z[ � .-5+52-+---) [l_Z[dY_WdZe Wiw bW jWhZwW l[h_�YWY_yd Z[ bei h[Ykhiei de kj_b_pWZei feh [i[ 
Jhe]hWcW o) Z[ceijhWdZe Wb c_ice j_[cfe) Z[�Y_[dY_Wi [d [b fheY[ie Z[ h[dZ_Y_yd Z[ Yk[djWi+ 

+& >_\[h[dY_W Z[ kd _cfehj[ jejWb Z[ � .0+6-0+52-) [djh[ [b iWbZe [nfk[ije [d bWi b_gk_ZWY_ed[i Z[ bei fW]ei W 

X[d[�Y_Wh_ei Z[b Jhe]hWcW �;XhWpe� [c_j_Ze feh [b <WdYe HWY_edWb Z[ @ec[dje %<H@& o [b iWbZe [nfk[ije Z[ bW 
=k[djW �MkXi_Z_ei o ;i_ij[dY_W MeY_Wb W J[hiedWi o @Wc_b_Wi Z[b M[Yjeh Jh_lWZe�+ 

6'- CX[ DO\XU^MSgW 6;D Am -22 NOU +- NO T^USX NO +)*,% UK 6XW][KUX[eK ;OWO[KU NO UK DOYhLUSMK NS\Y^\X UK

[NJURcJLRsW MN ^WJ `BTEJSOQZB EF HFRSJ\N B LB @TPFQJNSFNEFNDJB EF 4BNDOR #@;4$ DOQQFRPONEJFNSF BL FKFQDJDJO

bRDBL +)*+ W BL ,) EF KTNJO EF +)*,a

(& M[ [l_Z[dY_y kd WlWdY[ h[]kbWh [d [b be]he Z[ bWi WYj_l_ZWZ[i fh[l_ijWi fWhW [b Jheo[Yje 0) g4OPN`LNTwY L WL^
APUZ]P^ D]sN_TNL^ =Y_P]YLNTZYLWP^ OP G`[P]aT^TwY i D]TYNT[TZ OP 5L^TWPLh) Z[X_Ze W gk[ MN UJ[ ,) []KJL\R^RMJMN[
[ijWXb[Y_ZWi fWhW Z_Y^e Jheo[Yje) /4  \k[hed �=kcfb_ZWi�) h[fh[i[djWdZe [b 32)6 #8 c_[djhWi gk[ YkWjhe i[ 

[dYk[djhWd �?d fheY[ie� be gk[ [i [gk_lWb[dj[ Wb 6)5 # Z[b jejWb Z[ ikXWYj_l_ZWZ[i o kdW i[ [dYk[djhW �J[dZ_[dj[�) 
gk[ h[fh[i[djW kd /)1 #+

+' EN N^RMNWLRp ]W J^JWLN VnWRVX NW NU UXPZX MN UJ[ JL\R^RMJMN[ YZN^R[\J[ YJZJ NU CZXaNL\X 1 f g=YNW`^TwY 9TYLYNTP]Lh
oW gk[ Z[ bWi /3 ikXWYj_l_ZWZ[i [ijWXb[Y_ZWi fWhW Z_Y^e Jheo[Yje) [`[YkjWZWi Wb 0. Z[ Z_Y_[cXh[ Z[ /-.0) i[



"%%

eXi[hly gk[ iebe gk_dY[ \k[hed Ykbc_dWZWi) h[fh[i[djWZe [b 24)4 #) c_[djhWi gk[ i_[j[ i[ [dYk[djhWd f[dZ_[dj[i)

h[fh[i[djWdZe kd /3)6 # o jh[i [ijtd [d fheY[ie+

)& M[ YedijWjy) ZkhWdj[ [b [`[hY_Y_e �iYWb /-./ o Wb 0- Z[ `kd_e Z[ /-.0) bW \WbjW Z[ Yed\ehcWY_yd Z[b b[]W`e Z[ ]Wijei 
fWhW [b IX`[je Z[b AWije ... � �Mk[bZei� o fWhW [b .00 � �<ed_�YWY_ed[i o AhWj_�YWY_ed[i�+ 

*& M[ [l_Z[dY_y gk[ bW HejW Z[ L[c_i_yd H� --.*--.*/-60 de [nfed[ bW \[Y^W Z[ _d_Y_e o jvhc_de Z[ jhWibWZe Z[ bei 
X_[d[i WZgk_h_Zei feh [b <=J) Z[X_Ze W kdW �ZXT^TwY TYaZW`Y_L]TLh MN UX[ ZN[YXW[JKUN[ MNU lZNJ&

+& M[ [l_Z[dY_y Z_\[h[dY_Wi [djh[ [b _cfehj[ jejWb Z[ bei X_[d[i Z[ij_dWZei W bW MC<) [nfk[ijei [d bWi \WYjkhWi) o [b
[nfh[iWZe [d [b h[]_ijhe Z_Wh_e Z[ bW =k[djW =edjWXb[ �?gk_fei Z[ I�Y_dW o =edjWX_b_ZWZ [ Cd\ehctj_YW � MC< W 

JW]Wh� � gk[ WiY_[dZ[ W � -&01.&)**&

,& He i[ [l_Z[dY_y gk[ bW Mkf[h_dj[dZ[dY_W Z[ <WdYei ^WoW [\[YjkWZe [lWbkWY_ed[i Z[b Z[i[cf[xe Z[ iki \kdY_edWh_ei
ZkhWdj[ [b [`[hY_Y_e �iYWb /-./ o Wb 0- Z[ ̀ kd_e Z[ /-.0+ 

-& He i[ [l_Z[dY_y gk[ [b >[fWhjWc[dje Z[ A[ij_yd Z[b NWb[dje BkcWde Z[b <=J ^WoW YedjWZe Yed bW jejWb_ZWZ Z[ bei
ZeYkc[djeigk[ h[ifWbZWd[b _d]h[ieZ[ bei dk[lei \kdY_edWh_ei) Yece i[h) [b h[ikbjWZe Z[ bW ?lWbkWY_yd Ji_YejvYd_YW
h[Wb_pWZW feh kdW [cfh[iW [nj[hdW W bW _dij_jkY_yd) d_ bW [lWbkWY_yd Z[ bei feijkbWdj[i Z[ bWi �?djh[l_ijWi� h[Wb_pWZWi 
YXZ NU 6XVR\m MN 8^JU]JLRpW&

.& M[ [l_Z[dY_y gk[ bWi f[hiedWi WZc_j_ZWi Yece \kdY_edWh_ei Z[ bW MC< [d [b [`[hY_Y_e �iYWb /-./) \k[hed feijkbWdj[i 
[d [b �=edYkhie HWY_edWb Z[ Ifei_Y_yd Z[ Nwjkbei) Gvh_jei o ;fj_jkZ[i�) WfheXWZe feh bW L[iebkY_yd H� .3) ;YjW 
H� 2.) Z[ \[Y^W /4 Z[ ̀ kb_e Z[ /-.- Z[b >_h[Yjeh_e Z[b <WdYe =[djhWb Z[b JWhW]kWo [d [b gk[ de eXjkl_[hed [b fkdjW`[ 
cwd_ce h[gk[h_Ze fWhW ik _d]h[ie o gk[) feh ehZ[d Z[b >_h[Yjeh_e o i_d c[Z_Wh kd fheY[Z_c_[dje WfheXWZe) \k[hed
JMVR\RMX[ LXVX O]WLRXWJZRX[ MNU 5JWLX 6NW\ZJU MNU CJZJP]Ja&

6'. CX[ DO\XU^MSgW 6;D Am -1, NOU *1 NO T^USX NO +)*,% UK 6XW][KUX[eK ;OWO[KU NO UK DOYhLUSMK NS\Y^\X UK

[NJURcJLRsW MN ^W `FVBMFN FRPFDJBL B LB 5BQSFQB ?QYRSBMOR EFL 7ONEO 8BNBEFQO #78$% DOQQFRPONEJFNSF BL

FKFQDJDJO bRDBL +)*+ W IBRSB FL ,) EF KTNJO EF +)*,a'

(& >[b jejWb Z[ bei `k_Y_ei fhecel_Zei feh [b @edZe AWdWZ[he) [b 1/)-3 # i[ YedY[djhy [d feZ[h Z[ / WXe]WZei) =Whbei
Ihj_p) gk[ jkle W ik YWh]e `k_Y_ei feh lWbeh Z[ � 1+6-1+16.+.548 o LeX[hj Gedj[ >ec[Yg) feh � 0+602+.20+//4+

+' M[ YedijWjy gk[ [b @edZe AWdWZ[he cWdjkle [d ik =Whj[hW GeheiW) i_d fWiWhbei W bW i_jkWY_yd Z[ YeXhe feh bW PwW
DkZ_Y_Wb) fhvijWcei gk[ Wb 0-,-3,.0 h[]_ijhWXWd cti Z[ 6- ZwWi Z[ cehW+

)& ?b @edZe AWdWZ[he cWdjkle [d ik =Whj[hW ;Yj_lW) fhvijWcei feh kd cedje jejWb Z[ � .5+/6-+2-4) Ykoei fh[ijWjWh_ei 
[N NWLXW\ZJKJW =WQRKRMX[ MN[MN NU JoX *((1&

*& ?d fhvijWcei) feh kd lWbeh jejWb Z[ � 6.1+---+---) \k[hed YedijWjWZWi Z_\[h[dY_Wi [djh[ [b cedje Z[i[cXebiWZe Z[b 

fhvijWce o [b �JbWd Z[ Cdl[hi_yd ;Yedi[`WZe� gk[) Z[ WYk[hZe W bei ZeYkc[djei fh[i[djWZei feh bei fh[ijWjWh_ei � 
AkwWi Z[ NhWibWZe o NhWdi\[h[dY_W Z[ AWdWZe � \k[ Z[ kd lWbeh jejWb Z[ � 12.+61-+---) ][d[htdZei[ kdW Z_\[h[dY_W 
Z[ � 13/+-3-+--- gk[) i[]zd [b >_h[Yjeh Z[ =hvZ_je o ;i_ij[dY_W NvYd_YW) i[ Z[X_y W gk[ [d bW AkwW Z[ NhWibWZe o 
NhWdi\[h[dY_W Z[ AWdWZe �]khW iebWc[dj[ kd cedje gk[ Yehh[ifedZ[ Wb �PWbeh ;\ehe� o de Wb lWbeh Z[ c[hYWZe 
Z[ bei Wd_cWb[i WZgk_h_Zei o gk[ [b lWbeh h[]_ijhWZe [d bW ]kwW Z[ jhWibWZe [i c[hWc[dj[ W �d[i _cfei_j_lei8 

XK[NZ^lWMX[N ]WJ MRONZNWLRJ NW JUP]WX[ LJ[X[ YXZ Vl[ MNU -( ! NW\ZN NU VXW\X MNU YZm[\JVX[ "YZXaNL\X MN
_dl[hi_yd& o bW `kij_�YWY_yd Z[ bW _dl[hi_yd h[Wb_pWZW %]kwW Z[ jhWibWZe&+

+& 8U 9XWMX ;JWJMNZX WX NSNZLRp NU LXW\ZXU JMNL]JMX VNMRJW\N NU [NP]RVRNW\X a VXWR\XZNX MN UX[ YZm[\JVX[ X\XZPJMX[
feh kd lWbeh jejWb Z[ � ..+-3-+---+---) i[]zd bW ck[ijhW i[b[YY_edWZW+ 

,& 8U YZN[\J\JZRX MNU CZm[\JVX == H� 2202) WfheXWZe feh bW L[iebkY_yd Z[b =ec_jv Z[ ;Zc_d_ijhWY_yd H� 2 ;YjW H� 
06 Z[b /5,-6,.. feh kd cedje Z[ � 62+---+---) de fh[i[djy [b JbWd Z[ Cdl[hi_yd) [b ?ijkZ_e NvYd_Ye d_ [b ;dtb_i_i 
9RWJWLRNZX&

-& M[ YedijWjy) [d YkWdje Wb JhvijWce == H� 2202) gk[ [b 8[\]MRX FmLWRLX a NU 4WlUR[R[ 9RWJWLRNZX O]NZXW ZNJURbJMX[
Yedi_Z[hWdZe kd cedje Z[b fhvijWce Z[ � 32+---+---8 i_d [cXWh]e) [b fhvijWce \k[ ieb_Y_jWZe o YedY[Z_Ze feh kd 
cedje Z[ � 62+---+---) i_d gk[ [ijW _dYedi_ij[dY_W \k[hW eXi[hlWZW d_ eX`[jWZW feh [b D[\[ Z[ bW Od_ZWZ Z[ L_[i]e 
o feh [b =ec_jv Z[ ;Zc_d_ijhWY_yd) gk[ _]kWbc[dj[ WfheXWhed [b fhvijWce+

.& M[ l[h_�Yy) Yed h[bWY_yd W fhvijWcei feh kd lWbeh jejWb Z[ � /+12-+---+---) gk[ bei fh[ijWjWh_ei ceZ_�YWd [b JbWd 
Z[ Cdl[hi_yd;Yedi[`WZe i_d gk[ Wdj[i c[Z_[ kdW dejW Z[ ieb_Y_jkZ Wb =ec_jv Z[;Zc_d_ijhWY_yd) fWhW bW WfheXWY_yd
Z[ Z_Y^ei YWcX_ei feh c[Z_e Z[ kdW L[iebkY_yd) gk[ Z[X[ [nf[Z_hi[ WfheXWdZe e h[Y^WpWdZe [b YWcX_e fhefk[ije)
YZN^RX JU JWlUR[R[ MNU \mLWRLX PJWJMNZX&

/& EN YedijWjy bW \WbjW Z[ WYjkWb_pWY_yd Z[ bei ZeYkc[djei gk[ h[ifWbZWd bei YhvZ_jei [d l_][dY_W ejeh]WZei feh [b
@edZe AWdWZ[he) Z[ Z_[p Yb_[dj[i i[b[YY_edWZei) Ykoei YhvZ_jei ikf[hWd [b cedje Z[ � 4+---+---+---+
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('& EN YedijWjy bW \WbjW Z[ h_]khei_ZWZ [d bW YedY[i_yd Z[b fhvijWce == H| 20./,.- Z[ �AhWd`W NW]kW M+L+F+ feh kd 

cedje Z[ � //-+---+---) eXi[hltdZei[ bW \WbjW Z[ Ykcfb_c_[dje feh [b fh[ijWjWh_e Z[ bWi L[iebkY_ed[i [c_j_ZWi 
feh [b @A) h[if[Yje Wb fbWpe Z[ fh[i[djWY_yd Z[b JbWd Z[ Cdl[hi_yd ;Yedi[`WZe � _dYkcfb_ZWi _dYbkie feh [b fhef_e 
@A � o) Yece fh[c_e Wb _dYkcfb_c_[dje Z[b fh[ijWjWh_e h[if[Yje W bW fh[i[djWY_yd Z[b JbWd Z[ Cdl[hi_yd) c[Z_Wdj[ 
kd WYk[hZe [djh[ [b ;i[ieh DkhwZ_Ye o bei h[fh[i[djWdj[i Z[b fh[ijWjWh_e) [b JhvijWce \k[ h[ijWXb[Y_Ze Wb [ijWZe
i_jkWY_edWb l_][dj[ o [b fh[ijWjWh_e \k[ X[d[�Y_WZe Yed bW [ned[hWY_yd Z[ bei _dj[h[i[i fkd_jeh_ei feh [b =ec_jv Z[ 

4MVRWR[\ZJLRpW&

((& M[ [l_Z[dY_y gk[ bW ?dj_ZWZ Yedij_jkoy Jh[l_i_ed[i Wb 0.,./,./ ieXh[ fhvijWcei Z[ bW =Whj[hW YbWi_�YWZW [d bW 
=Wj[]ehwW .) i_d cehW) feh kd cedje Z[ � 1.+5/-+316+ 

*+' ?b @edZe AWdWZ[he Yedij_jkoy Jh[l_i_ed[i Wb 0.,./,./ ieXh[ fhvijWcei Z[ bW =Whj[hW YbWi_�YWZW [d bW =Wj[]ehwW 
. * M_d GehW) feh kd cedje Z[ � 1.+5/-+316) i_d eXi[hlWh be [ijWXb[Y_Ze [d bW L[iebkY_yd <=J H� 04) ;YjW H� 4/) 
Z[ \[Y^W /6,..,..) gk[ [d [b Nwjkbe CR) Lv]_c[d Z[ Jh[l_i_ed[i+

()& M[ [l_Z[dY_y kdW Z_\[h[dY_W Z[ � 520+640) [djh[ bei _d\ehc[i fhel[wZei feh bW [dj_ZWZ [d c[Z_e cW]dvj_Ye �JbWd_bbW 

Z[ ?lWbkWY_yd Z[ L_[i]ei Yh[Z_j_Y_ei i[]zd L[iebkY_yd .� o [b Cd\ehc[ Ccfh[ie �JbWd_bbW Z[ ?lWbkWY_yd Z[ L_[i]ei 
Yh[Z_j_Y_ei i[]zd L[iebkY_yd .�) WcXei Wb 0. Z[ Z_Y_[cXh[ Z[ /-./+  

(*& M[ YedijWjy gk[ \k[ YedY[Z_Ze kd fhvijWce) [d bW ceZWb_ZWZ Z[ JhvijWce J[hiedWb) Wb i[xeh GWdb_e G_]k[b Lwei
>khv) feh cedje Z[ � .54+---+---) ikf[hWdZe YWi_ [b .-- # [b bwc_j[ [ijWXb[Y_Ze) i_d `kij_�YWh bWi YWkiWi Z[ 

Z_Y^W YedY[i_yd o i_d j[d[h [d Yk[djW WZ[cti) gk[ [d [i[ cec[dje [i[ \kdY_edWh_e h[]_ijhWXW kd Wbje wdZ_Y[ Z[
[dZ[kZWc_[dje [d [b M_ij[cW @_dWdY_[he) fhvijWce Ykoe YeXhe WYjkWbc[dj[ i[ [dYk[djhW [d [ijWZe Z[ h[YbWcWY_yd
`kZ_Y_Wb ) be gk[ Z[ck[ijhW ^WX[h i_Ze ejeh]WZe [d \ehcW _hh[]kbWh o j[c[hWh_W+

(+& M[ eXi[hly gk[ \k[hed YedY[Z_Zei fhvijWcei) [d bW ceZWb_ZWZ Z[ JhvijWcei Kk_he]hW\Wh_ei) gk[ jejWb_pWd � 

.4+--3+/4.+550) i_d YedjWh Yed kd M[]khe Z[ =WdY[bWY_yd Z[ >[kZW fWhW YWiei _cfh[l_ijei+

4'/ CX[ DO\XU^MSgW 6;D Am -02 NOU *1 NO T^USX NO +)*,% UK 6XW][KUX[eK ;OWO[KU NO UK DOYhLUSMK NS\Y^\X UK
[NJURcJLRsW MN ^W `FVBMFN FRPFDJBL B LB DBQSFQB EF PQYRSBMOR EFL 5QYEJSO 3HQZDOLB EF 9BCJLJSBDJ\N #539$%
DOQQFRPONEJFNSF BL FKFQDJDJO bRDBL +)*+ W IBRSB FL ,) EF KTNJO EF +)*,a'

(& He i[ fkZe YecfheXWh i_ bW ikcW Z[ � .5+155+./3+62/) Yehh[ifedZ[ W Z[i[cXebiei e W h[�dWdY_WY_ed[i Z[ YhvZ_jei 
^NWLRMX[ J LJ][J MN UJ URVR\JLRpW MN UX[ MXL]VNW\X[ YZX^NnMX[ YXZ UJ 8W\RMJM&

+' Fei h[ifediWXb[i Z[b =;B YedY[Z_[hed gk_jWi [d YedY[fje Z[ g6L[T_LW PbTRTMWP c YZ PbTRTMWPh YXZ ]WJ []VJ
jejWb Z[ � .+.50+6..+024) ZkhWdj[ [b [`[hY_Y_e �iYWb /-./ o) Z[ � 3-2+02/+44/) Wb 0- Z[ `kd_e Z[b /-.0) gk_jWi de 
[ijWXb[Y_ZWi [nfh[iWc[dj[ [d bW dehcWj_lW b[]Wb l_][dj[ feh YkWdje gk[ [bbW iebe Wkjeh_pW gk_jWi [d YedY[fje Z[
�Cdj[h[i[i�+ 

)& 8d [b [`[hY_Y_e �iYWb /-./ \k[hed Wkjeh_pWZWi gk_jWi c[Z_Wdj[ bW [c_i_yd Z[ L[iebkY_ed[i Z[b =;B o >[Yh[jei 
Z[b JeZ[h ?`[Ykj_le feh kd lWbeh jejWb Z[ � /2-+./3+2438 i_d [cXWh]e) [d [b ?njhWYje Z[ =k[djW Z[ Jh[ijWjWh_e 
Z[b M_ij[cW Z[ =Whj[hW Z[ JhvijWcei %;M1--&) i[ [nfed[ gk[ \k[hed Wfb_YWZWi gk_jWi feh bW ikcW jejWb Z[ � 
/33+331+-55) Whhe`WdZe kdW Z_\[h[dY_W Z[ � .3+204+2./) [djh[ be WfheXWZe [d bWi L[iebkY_ed[i o be Wfb_YWZe i[]zd 
NU N`\ZJL\X MN 6]NW\J MN CZN[\J\JZRX&

*& M[ [l_Z[dY_y gk[ c[Z_Wdj[ >[Yh[jei Z[b JeZ[h ?`[Ykj_le i[ Wkjeh_py Wb =hvZ_je ;]hwYebW Z[ BWX_b_jWY_yd bW
[ned[hWY_yd Z[ _dj[h[i[i feh kdW ikcW jejWb Z[ � 605+/.-+341) W fh[ijWjWh_ei YkoWi Z[kZWi ikf[hWXWd cedjei 
[gk_lWb[dj[i W gk_dY[ `ehdWb[i cwd_cei fWhW WYj_l_ZWZ[i Z_l[hiWi de [if[Y_�YWZWi � gk[ [i [b bwc_j[ [ijWXb[Y_Ze 
UNPJUVNW\N f MN VJWNZJ J OJLRUR\JZ UJ LJWLNUJLRpW MN N[J MN]MJ[&

+& M[ YedijWjy gk[ \k[hed Wkjeh_pWZWi gk_jWi W \Wleh Z[b i[xeh =viWh ?dh_gk[ =WXh[hW Mf_dW feh bW ikcW Z[ � 
5-+240+-0-) zd_YWc[dj[ c[Z_Wdj[ L[iebkY_yd Z[b =edi[`e >_h[Yj_le H� 6 ;YjW .4 Z[b .5,.-,./) _dYkcfb_[dZe bW 
F[o H� 0434,-6+ 

,& ?d [b ?njhWYje Z[ =k[djW Z[b Jh[ijWjWh_e i[xeh Feh[dpe LWcei M_bl[he de i[ h[]_ijhy [b fW]e Z[ � 3/+1/3+/6/) 
ZN[]U\JMX MNU ZNVJ\N MN ]W RWV]NKUN MN [] YZXYRNMJM& 4]MR\XZN[ MN UJ 6;D [N LXW[\R\]aNZXW NW NU MXVRLRURX MNU
Jh[ijWjWh_e) i_[dZe h[Y_Xe feh bW i[xehW P_lw >_WdW =Wdj[he) Yed =+C+= H| /+53.+./2) Yydok][ Z[b c_ice+ L[if[Yje
W bW Z[kZW Z[ ik cWh_Ze) bW i[xehW =Wdj[he cWd_\[ijy7 ��cL ^P [LRw _Z_LWXPY_P WL OP`OL$ ^` ^`PR]Z ^P STdZ NL]RZ
KL JHTJLRHXRH& DL YURPJPZe LR nTPW[PZU ^ LR ZcZ[RU LYZa LT VUKLX KL Y[ Y[LNXU��+ ;b i[h fh[]kdjWZW ieXh[ i_ fei[wWd 

ZeYkc[djei gk[ h[ifWbZ[d [b fW]e) h[ifedZ_y gk[ bei c_icei i[ [dYk[djhWd [d feZ[h Z[b ik[]he+ ;b h[if[Yje) [ij[
Ih]Wd_ice Mkf[h_eh Z[ =edjheb Wb de j[d[h [l_Z[dY_Wi ik�Y_[dj[i Z[b fW]e h[Wb_pWZe d_ Z[ bW �WX_b_ZWZ Z[b M_ij[cW 
Cd\ehctj_Ye Z[b =;B) i[ WXij_[d[ Z[ [c_j_h ef_d_yd Wb h[if[Yje+

-& @k[hed Z[i[cXebiWZei fhvijWcei feh bW ikcW Z[ � 10-+---+---) W fh[ijWjWh_ei Z[b >_ijh_je gk[ Wb[]Whed ^WX[h i_Ze 

[d]WxWZei feh \kdY_edWh_ei Z[b =[djhe Z[ ;j[dY_yd Z[ MWd J[Zhe Z[b SYkWcWdZo`z fehgk[) ^WX_[dZe fh[i[djWZe
iebWc[dj[ iki ZeYkc[djei Z[ _Z[dj_ZWZ) ikfk[ijWc[dj[ h[Y_X_[hed kd fhvijWce Z[ � 04+0--+---& 8U LJ[X [N
[dYk[djhW [d bW �iYWbwW XW`e bW fh[ikdY_yd Z[ [ijW\W+



"%'

5& 6aoVNWN\ N\YNLRJUN\ [NJURcJMX\ NW UJ\ MR\]RW]J\ 5R[NLLRXWN\ 8NWN[JUN\ MN UJ C^K\NL[N]J[qJ MN 6\]JMX MN
2MVRWR\][JLRsW 7RWJWLRN[J "C;27#$ LXW UJ\ \RP^RNW]N\ XK\N[_JLRXWN\0

5&( 5R[NLLRsW 8NWN[JU MN 4XW]JKRURMJM AtKURLJ "584A#

(& M[ [l_Z[dY_y gk[ Y_dYe Ih]Wd_icei o ?dj_ZWZ[i Z[b ?ijWZe i_]k[d kj_b_pWdZe fheY[Z_c_[djei Wbj[hdWj_lei fWhW
bW _dYehfehWY_yd Z[ iki ?ijWZei @_dWdY_[hei o Jh[ikfk[ijWh_ei Wb MC;@) Z[ bei YkWb[i) Zei [dj_ZWZ[i kj_b_pWhed [b
i_ij[cW Z[ G_]hWY_yd feh JheY[ie Z[ ?gk_lWb[dY_W � [b <WdYe =[djhWb Z[b JWhW]kWo %<=J& o bW =W`W Z[ DkX_bWY_ed[i 

o J[di_ed[i Z[ ?cfb[WZei Z[ <WdYei o ;�d[i � o) jh[i [dj_ZWZ[i kj_b_pWhed bW YWh]W cWdkWb Z[ bW ?`[YkY_yd 
Jh[ikfk[ijWh_W o [b M_ij[cW Z[ G_]hWY_yd feh JheY[ie Z[ ?gk_lWb[dY_W) gk[ ied bW ;Zc_d_ijhWY_yd HWY_edWb Z[
?b[Yjh_Y_ZWZ %;H>?&) CdZkijh_W HWY_edWb Z[b =[c[dje %CH=& o [b <WdYe HWY_edWb Z[ @ec[dje %<H@&+

+' M[ [l_Z[dY_y gk[ bWi Gkd_Y_fWb_ZWZ[i i_]k_[hed kj_b_pWdZe [b fheY[Z_c_[dje Wbj[hdWj_le) bbWcWZe �Ijhei 

G[YWd_icei�) fWhW bW _dYehfehWY_yd Z[ iki Cd\ehc[i @_dWdY_[hei Wb MC;@+ ?ij[ fheY[Z_c_[dje \k[ [b Wfb_YWZe 
feh [b >[fWhjWc[dje Z[ ;Zc_d_ijhWY_yd Z[ Gkd_Y_fWb_ZWZ[i) Z[f[dZ_[dj[ Z[ bW >A=J fWhW bW Yedieb_ZWY_yd Z[
bei ?ijWZei @_dWdY_[hei Gkd_Y_fWb[i [d [b [`[hY_Y_e �iYWb /-.0 o Yedi_ij_y [d bW YWh]W Z[ bei _d\ehc[i YedjWXb[i 
ZNLRKRMX[ NW CUJWRUUJ[ 8`LNU&

)& M[ [l_Z[dY_y gk[ [d [b [`[hY_Y_e �iYWb /-.0 bWi MeY_[ZWZ[i ;dyd_cWi Yed JWhj_Y_fWY_yd ;YY_edWh_W GWoeh_jWh_W 
Z[b ?ijWZe kj_b_pWhed �Ijhei G[YWd_icei� Z[ _dYehfehWY_yd) gk[ Yedi_ij[ [d bW YWh]W cWdkWb [d kdW JbWd_bbW Z[ 
?nY[b Z[ bWi _d\ehcWY_ed[i YedjWXb[i o fh[ikfk[ijWh_Wi [d XWi[ Wb JbWd Z[ =k[djWi Z[b MC;@) W bei [\[Yjei Z[ bW
6XW[XURMJLRpW MN UX[ 8[\JMX[ 9RWJWLRNZX[ MNU ENL\XZ CqKURLX&

*& FWi MeY_[ZWZ[i ;dyd_cWi Yed JWhj_Y_fWY_yd ;YY_edWh_W GWoeh_jWh_W Z[b ?ijWZe de i[ _dYehfehWhed �[d bwd[W� Wb 
M_ij[cW Cdj[]hWZe Z[ ;Zc_d_ijhWY_yd @_dWdY_[hW %MC;@& fehgk[ bWi fhef_Wi b[o[i Wiw be f[hc_j[d) i[]zd fk[Z[
l[h_�YWhi[ [d [b =Wfwjkbe CC) Nwjkbe �d_Ye) WhjwYkbe 3|) Z[ bW F[o H| 1515,.0)gE`P L[]`PML PW D]P^`[`P^_Z ;PYP]LW
OP WL BLNTwY$ [L]L PW 8UP]NTNTZ 9T^NLW *()+h$ WhjwYkbe [d [b gk[ [b G_d_ij[h_e Z[ BWY_[dZW h[Wb_py kdW ceZ_�YWY_yd 
YedjhWh_W W bWi h[Yec[dZWY_ed[i Z[ [ij[ Ih]Wd_ice Z[ =edjheb [d WkZ_jehwWi Wdj[h_eh[i) i_jkWY_yd gk[ de ^WY[ ejhW

YeiW gk[ eXijWYkb_pWh [b fheY[ie Z[ Yedieb_ZWY_yd Z[ bW _d\ehcWY_yd �dWdY_[hW Z[b M[Yjeh JzXb_Ye W YWh]e Z[ bW 
7;6C&

+& M[ [l_Z[dY_y gk[ YkWjhe I?? de Z_[hed Ykcfb_c_[dje Wb WhjwYkbe 60) _dY_ie X&) Z[b >[Yh[je h[]bWc[djWh_e H|
5./4,-- Z[ bW F[o H| .202,66) g7P 4OXTYT^_]LNTwY 9TYLYNTP]L OPW 8^_LOZh) [d L]JW\X JU YUJbX MN YZN[NW\JLRpW

Z[ bei _d\ehc[i �dWdY_[hei W bW >A=J+ NWcfeYe bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW h[Y_X_y ZeYkc[djei gk[ 
J^JUNW UJ[ VNMRMJ[ JMXY\JMJ[ YXZ UJ 7;6C YXZ NU RWL]VYURVRNW\X MN N[J[ MR[YX[RLRXWN[ UNPJUN[&

,& M[ [l_Z[dY_y gk[ [d [b [`[hY_Y_e �iYWb /-.0 bWi MeY_[ZWZ[i ;dyd_cWi Yed JWhj_Y_fWY_yd ;YY_edWh_W GWoeh_jWh_W Z[b 
?ijWZe kj_b_pWhed �Ijhei G[YWd_icei� Z[ _dYehfehWY_yd Wb MC;@) LXW[R[\NW\N NW UJ LJZPJ VJW]JU NW ]WJ CUJWRUUJ

Z[ ?nY[b Z[ bWi _d\ehcWY_ed[i YedjWXb[i o fh[ikfk[ijWh_Wi [d XWi[ Wb JbWd Z[ =k[djWi Z[b MC;@ W bei �d[i Z[ bW 
6XW[XURMJLRpW MN UX[ 8[\JMX[ 9RWJWLRNZX[ MNU ENL\XZ CqKURLX&

-& FW >A=J_d\ehcy Z[b _dYkcfb_c_[dje b[]Wb feh bWi MeY_[ZWZ[i;dyd_cWi Yed JWhj_Y_fWY_yd;YY_edWh_W GWoeh_jWh_W
Z[b ?ijWZe Z[ bW fh[i[djWY_yd Z[ _d\ehc[i) W bW ;kZ_jehwW A[d[hWb Z[b JeZ[h ?`[Ykj_le) Wb =ed]h[ie HWY_edWb o W

bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW) o dej_�Yy W bWi MeY_[ZWZ[i gk[ _dYkcfb_[hed [b WhjwYkbe .40 Z[ bW F[o H| 
2.1/,.1) f[he � Yece i[ fk[Z[ eXi[hlWh WdkWbc[dj[ � [ijW c[Z_ZW h[ikbjW _d[�YWp) fk[i de be]hW _cf[Z_h gk[ [ijW 
\Wb[dY_W i[ lk[blW W h[f[j_h YWZW Wxe �iYWb+ 

.& M[ [l_Z[dY_y gk[) Z[ bWi /16 Gkd_Y_fWb_ZWZ[i) .01 Gkd_Y_f_ei fh[i[djWhed iki Cd\ehc[i @_dWdY_[hei Z[djhe Z[b

fbWpe [ijWXb[Y_Ze o [d \ehcW iWj_i\WYjeh_W) 32 Gkd_Y_f_ei jWcX_vd fh[i[djWhed iki Cd\ehc[i @_dWdY_[hei Z[djhe Z[b
fbWpe b[]Wb) f[he Yed [hheh[i o) 2- Gkd_Y_fWb_ZWZ[i) i_cfb[c[dj[ de fh[i[djWhed iki Cd\ehc[i @_dWdY_[hei+

/& FWi c[Z_ZWi WZefjWZWi feh bW >A=J h[if[Yje Wb _dYkcfb_c_[dje Z[ bWi Z_ifei_Y_ed[i b[]Wb[i feh bWi ?dj_ZWZ[i Z[b
M[Yjeh JzXb_Ye ied Z[ YWhtYj[h jhWdi_jeh_e) [i Z[Y_h) iybe i[ h[i[hlW bWi jhWdi\[h[dY_Wi Z[ \edZei W bei I?? ^WijW jWdje

Zkh[ [b _dYkcfb_c_[dje Z[ bW Z_ifei_Y_yd b[]Wb e bW h[c_i_yd Yecfb[jW Z[ bei _d\ehc[i �dWdY_[hei be gk[) W ik l[p) 
YNZVR\N J N[\J[ =W[\R\]LRXWN[ ZNP]UJZ NU L]VYURVRNW\X MN UJ[ UNaN[ J [] YZXYRJ WNLN[RMJM MN \ZJ[ONZNWLRJ MN OXWMX[&

('& M[ fkZe eXi[hlWh gk[ .3 ;ieY_WY_ed[i) @kdZWY_ed[i) Cdij_jkY_ed[i) k ejhWi f[hiedWi `khwZ_YWi fh_lWZWi i_d �d[i Z[ 
bkYhe e Yed �d[i Z[ X_[d ieY_Wb) fh[i[djWhed iki Cd\ehc[i @_dWdY_[hei \k[hW Z[b fbWpe [ijWXb[Y_Ze) 1. de fh[i[djWhed 

[][ =WOXZVN[ 9RWJWLRNZX[ a . WX L]NW\JW LXW NU [NUUX MN @N[J MN 8W\ZJMJ MNU 6B78&

((& M[ [l_Z[dY_y bW [nYbki_yd Z[ bW eXb_]WY_yd Z_ifk[ijW [d [b WhjwYkbe /5 Z[ bW F[o H| .202,66 _dY_ie W&) [d [b CdijhkYj_le
Z[ =_[hh[ Z[b G_d_ij[h_e Z[ BWY_[dZW) gk[) i[]zd bW >A=J i[ [nYbkoy Z_Y^e WhjwYkbe [d [b Jheo[Yje Z[ bW F[o Z[
Jh[ikfk[ije) [d YWhtYj[h Z[ [nY[fY_yd) feh cej_lei gk[ bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW de fkZe Z[j[hc_dWh+

*+' ; f[iWh Z[ bWi h[Yec[dZWY_ed[i) WdkWbc[dj[ h[_j[hWZWi) Z[ [ij[ Ih]Wd_ice Mkf[h_eh Z[ =edjheb) dk[lWc[dj[ i[
XK[NZ^p MRONZNWLRJ[ NW\ZN UX[ VXW\X[ JMS]MRLJMX[ [NPqW LXW[\J NW UJ[ 4L\J[ MN UJ[ E]KJ[\J[ CqKURLJ[ MN 5RNWN[ MN
Oie o bei cedjei Z[fei_jWZei fhel[d_[dj[i Z[ bWi h[Wb_pWZWi feh Wb]kdei Ih]Wd_icei o ?dj_ZWZ[i Z[b ?ijWZe) feh
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jWdje) i[ [l_Z[dY_y [b Z[�Y_[dj[ Yedjheb Z[ bW >A=J) o Z[ iki Z[f[dZ[dY_Wi h[ifediWXb[i) ieXh[ [b i[]k_c_[dje W bW 

_cfb[c[djWY_yd Z[ bWi Z_h[Yj_lWi \ehcWbc[dj[ _cfWhj_ZWi [d bW =_hYkbWh >A=J H| 4,./+

()& FW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW l[h_�Yy gk[ [b <H@ _cfb[c[djy kd fheY[Z_c_[dje Z_\[h[dj[ fWhW [b cWd[`e 
Z[ bei _d]h[iei fhel[d_[dj[i Z[ bW l[djW Z[ iki heZWZei [d MkXWijW JzXb_YW gk[ i[ YedjhWfed[ Wb WhjwYkbe 35 Z[ bW
F[o H� 1515,.0 o W bW =_hYkbWh >A=J H| 4,./) feh jWdje) i[ [l_Z[dY_y [b Z[�Y_[dj[ Yedjheb Z[ bW >A=J) o Z[ iki 

Z[f[dZ[dY_Wi h[ifediWXb[i) h[if[Yje W bW Wfb_YWY_yd Z[ fheY[Z_c_[djei �Z_\[h[dj[i� Wb h[]bWc[djWZe o) i_ X_[d [i 
h[ifediWX_b_ZWZ _dij_jkY_edWb Z[ bei I?? ZWh Ykcfb_c_[dje W bWi Z_ifei_Y_ed[i b[]Wb[i) [i jWcX_vd h[ifediWX_b_ZWZ
MN UJ 7;6C f LXVX XZPJWR[VX WXZVJ\R^X f QJLNZ L]VYURZ [][ YZXYRJ[ MR[YX[RLRXWN[&

(*& ; f[iWh Z[ bWi h[Yec[dZWY_ed[i) WdkWbc[dj[ h[_j[hWZWi) Z[ [ij[ Ih]Wd_ice Mkf[h_eh Z[ =edjheb) dk[lWc[dj[ i[

eXi[hlW gk[ bW >A=J de [\[Yjky bei Yedjheb[i h[if[Yje W bW \[Y^W Z[ fh[i[djWY_yd Z[ bei Wdj[Y[Z[dj[i Z[ bWi
MkXWijWi JzXb_YWi h[Wb_pWZWi feh bei Ih]Wd_icei o ?dj_ZWZ[i Z[b ?ijWZe ZkhWdj[ [b [`[hY_Y_e �iYWb /-.0) ^WX_[dZe 
f[hc_j_Ze) feh bWh]e j_[cfe) [b _dYkcfb_c_[dje Z[ bWi [dj_ZWZ[i W\[YjWZWi Z[b _dY_ie Z& Z[ bW =_hYkbWh >A=J H|
/')*&

(+& M[ [l_Z[dY_y gk[ bW >_h[YY_yd A[d[hWb Z[ =edjWX_b_ZWZ JzXb_YW) Yece [d Wxei Wdj[h_eh[i) de [\[Yjky bei Yedjheb[i
ZN[YNL\X J UX[ YUJbX[ YJZJ UJ LJWLNUJLRpW MNU YZNLRX MN UX[ KRNWN[ ^NWMRMX[ NW E]KJ[\J[ CqKURLJ[ ZNJURbJMJ[ YXZ
bei Ih]Wd_icei o ?dj_ZWZ[i Z[b ?ijWZe ZkhWdj[ [b [`[hY_Y_e �iYWb /-.0) ^WX_[dZe jeb[hWZe) feh bWh]e j_[cfe) [b 
_dYkcfb_c_[dje Z[ bWi [dj_ZWZ[i W\[YjWZWi Z[b _dY_ie W& Z[ bW =_hYkbWh >A=J H| 4,./+

(,& FW Gkd_Y_fWb_ZWZ Z[ Hk[lW =ebecX_W de i[ WZ[Yky Wb \ehcWje [ijWXb[Y_Ze [d [b ;d[ne .+/ Z[ bW L[iebkY_yd GB
H| .2.,.0$ Z[X_Ze W gk[ [d ik ?ijWZe Z[ L[ikbjWZei [l_Z[dY_y Yk[djWi WYj_lWi gk[ de Z[X[hwWd [ijWh h[]_ijhWZWi [d
NU VR[VX&

(-& M[ [l_Z[dY_y gk[ bWi Gkd_Y_fWb_ZWZ[i Z[ Hk[lW =ebecX_W o Z[ MWd =Whbei Z[b ;fW de fh[i[djWhed �=yZ_]ei 

=edjWXb[i�) jWdje [d [b <WbWdY[ A[d[hWb Yece [d [b ?ijWZe Z[ L[ikbjWZei f[he) i_d [cXWh]e) fWhW bW Yedieb_ZWY_yd 
Z[b M[Yjeh JzXb_Ye) bW >A=J W`kijy Wb JbWd Z[ =k[djWi Z[b MC=I Wh]kc[djWdZe gk[) ljHTHRP_HKUY RUY PTMUXSLY
nTHTJPLXUY KL RHY >[TPJPVHRPKHKLY SLTJPUTHKHY ^ TU LTJUTZXaTKUYL PTJUTYPYZLTJPHY ^'U LXXUXLY YPNTPnJHZP\UY$ H
RUY LMLJZUY KL RH 5UTYURPKHJPeT YL VXUJLKPe H RH HXSUTP_HJPeT KL RHY J[LTZHY L]V[LYZHYjm&

(.& FWi Gkd_Y_fWb_ZWZ[i Z[ PWgk[hwW o MWd =Whbei Z[b ;fW _dYkcfb_[hed [b wj[c .6 Z[b ;d[ne .+.0) Z[ bW L[iebkY_yd

GB H| .2.,.0) h[if[Yje Wb h[]_ijhe Z[b Z[jWbb[ Z[ bei Y^[gk[i f[dZ_[dj[i Z[ YeXhe [d [b XWdYe ef[hWdj[) eXl_WdZe
bW [nfei_Y_yd Z[ bW \[Y^W) [b dzc[he Z[b Y^[gk[) X[d[�Y_Wh_e o cedje+ 

(/& 8U 7NYJZ\JVNW\X MN 4MVRWR[\ZJLRpW MN @]WRLRYJURMJMN[ WX MRX L]VYURVRNW\X J [] BKSN\R^X MN g4YLWTdL] WL
\LXHJPKHK ^ JUTYPYZLTJPH KL RHY PTMUXSHJPUTLY KL RHY UVLXHJPUTLY KL JHXaJZLX LJUTeSPJU$ VHZXPSUTPHR ^ nTHTJPLXU

^`XTYT^_]LOZ [Z] WZ^ X`YTNT[TZ^ [L]L ^` NZY^ZWTOLNTwYh&

+)' FW >A=J h[Wb_py bW YWh]W cWdkWb Z[ YWZW kdW Z[ bWi _d\ehcWY_ed[i YedjWXb[i o fh[ikfk[ijWh_Wi fh[i[djWZWi feh bWi
Z_ij_djWi Gkd_Y_fWb_ZWZ[i) Yece i[ l_[d[ ^WY_[dZe Wxe jhWi Wxe+

+*' He \k[ fei_Xb[ [l_Z[dY_Wh bW _dj[hl[dY_yd WYj_lW Z[ bW ;kZ_jehwW Cdj[hdW Cdij_jkY_edWb) jWb Yece [ijt eXb_]WZW W
^WY[hbe [d hWpyd Z[ iki \kdY_ed[i [if[Yw�YWi+ 

++' M[ [l_Z[dY_y [b [iYWie [cf[xe Z[ bW ctn_cW Wkjeh_ZWZ Z[ bW >A=J) Z[b G_d_ij[h_e Z[ L[bWY_ed[i ?nj[h_eh[i o Z[ bW
JheYkhWZkhwW A[d[hWb Z[ bW L[fzXb_YW � Yedi_Z[hWdZe bWi \WYkbjWZ[i gk[ bWi Z_ifei_Y_ed[i b[]Wb[i b[i Yed�[h[ � fWhW 

RWLXZYXZJZ JU YJ\ZRVXWRX MNU 8[\JMX UJ LXYZXYRNMJM MN UJ[ 5RWJLRXWJUN[ =\JRYq a IJLaZN\l&

+,' M[ [l_Z[dY_y gk[ [b Cd\ehc[ ;dkWb Z[ bei ?ijWZei =edjWXb[i) ?Yedyc_Yei) JWjh_ced_Wb[i) @_dWdY_[hei o
Jh[ikfk[ijWh_ei Yedieb_ZWZe feh [b G_d_ij[h_e Z[ BWY_[dZW Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /-.0) de h[l[by bei 
X_[d[i fWjh_ced_Wb[i) fhef_[ZWZ Z[b ?ijWZe fWhW]kWoe) Z[ bWi ?dj_ZWZ[i <_dWY_edWb[i Z[ CjW_fz o SWYoh[jt+

+-' M[ [l_Z[dY_y gk[ bW >A=J de jkle [d Yk[djW bW i_jkWY_yd h[Wb Z[ bei Yecfhec_iei [nj[hdei Z[b ?ijWZe fWhW]kWoe
Wb de h[l[bWh [d iki _d\ehc[i �dWdY_[hei [b JWi_le Z[ bei Zei [cfh[dZ_c_[djei X_dWY_edWb[i) [d bei jvhc_dei Z[ iki 
ZN[YNL\R^X[ \ZJ\JMX[&

+.' M_ X_[d \k[ _dYbk_ZW bW _d\ehcWY_yd) jWdje YedjWXb[ Yece fh[ikfk[ijWh_W) Z[ bWi MeY_[ZWZ[i ;dyd_cWi ?MM;J
E&4& a 64C4E4 NW NU =WOXZVN 9RWJWLRNZX MNU @RWR[\NZRX MN <JLRNWMJ f N`LNY\]JWMX UJ 6XVYJonJ CJZJP]JaJ MN
=eckd_YWY_ed[i %=IJ;=I& o @[hheYWhh_b Jh[i_Z[dj[ =Whbei ;+ Fyf[p %@?J;M;& � [d [b [`[hY_Y_e �iYWb /-.0 
bW >A=J de fh[i[djy kd �Cd\ehc[ =edieb_ZWZe� Yecfb[je) W �d Z[ ZWh cWoeh jhWdifWh[dY_W o Yed�WX_b_ZWZ W bW 
ZNWMRLRpW MN L]NW\J[ J UJ LR]MJMJWnJ MN UJ[ JL\R^RMJMN[ MNU 8[\JMX&

7'+ 5R[NLLRsW 8NWN[JU MN A[N\^Y^N\]X "58A#

(& ?b Wkc[dje Z[b Jheo[Yje Z[ Jh[ikfk[ije fh[i[djWZe feh [b JeZ[h ?`[Ykj_le Wb JeZ[h F[]_ibWj_le � [l_Z[dY_WZe [d 
[b Jh[ikfk[ije A[d[hWb Z[ bW HWY_yd WfheXWZe feh [b =ed]h[ie HWY_edWb Z[ bW HWY_yd fWhW [b [`[hY_Y_e �iYWb /-.0 

� _dYh[c[djy ik lWbeh ^WijW WbYWdpWh bW ikcW jejWb Z[ � 2+644+2/0+454+040) i_d h[Y_X_h [nfb_YWY_ed[i Z[b JeZ[h 



"%)

F[]_ibWj_le h[if[Yje W bei Wkc[djei e h[Yehj[i gk[ vij[ h[Wb_pW Wb Jheo[Yje Z[ Jh[ikfk[ije fh[i[djWZe YWZW Wxe W

[] LXW[RMNZJLRpW&

+' Fei Ih]Wd_icei o ?dj_ZWZ[i Z[b ?ijWZe de fh[i[djWhed iki h[if[Yj_lei �Jhe]hWcW If[hWj_le ;dkWb� o �JbWd 
;dkWb Z[ Cdl[hi_ed[i�) [d j_[cfe o \ehcW) eXi[hltdZei[ Wb]kdWi fh[i[djWY_ed[i _dYecfb[jWi o) [d ejhWi) \WbjW Z[  
fh[i[djWY_yd) e gk[ bei fh[i[djWhed [d \ehcWje Z_ij_dje Wb [ijWXb[Y_Ze [d [b >[Yh[je Z[ F_d[Wc_[djei A[d[hWb[i fWhW

UJ YZN[NW\JLRpW MN 4W\NYZXaNL\X[ a CZXaNL\X[ MN CZN[]Y]N[\X&

)& EN N^RMNWLRp JVYURJLRXWN[ YZN[]Y]N[\JZRJ[ JYZXKJMJ[ YXZ NU 6XWPZN[X AJLRXWJU YJZJ NU @RWR[\NZRX MN EJU]M CqKURLJ
o <_[d[ijWh MeY_Wb o fWhW [b Cdij_jkje Z[ >[iWhhebbe LkhWb o Z[ bW N_[hhW) feh kd cedje jejWb Z[ � .-+/52+445+-31) [d
YedjhWl[dY_yd W [nfh[iWi Z_ifei_Y_ed[i Yedj[d_ZWi [d [b WhjwYkbe .1 Z[ bW F[o H| 1515,.0$ i_d gk[ i[ [l_Z[dY_[ gk[

NU @RWR[\NZRX MN <JLRNWMJ QJaJ N`YZN[JMX [] MR[LXWOXZVRMJM JU ZN[YNL\X&

*& ;b]kdei Ih]Wd_icei o ?dj_ZWZ[i Z[b ?ijWZe i_]k[d fh[i[djWdZe [d \ehcW jWhZwW o) ejhei) de fh[i[djWd) ik _d\ehc[
Z[ �=edjheb o ?lWbkWY_yd Jh[ikfk[ijWh_W�) W f[iWh gk[ bW >AJ Wcfb_y bW \[Y^W bwc_j[ Z[ fh[i[djWY_yd Z[ [i[ 
_d\ehc[) YkoW eXb_]Wjeh_[ZWZ [ijt [ijWXb[Y_ZW [d bW F[o H� .202,66 o [d bW F[o Z[ Jh[ikfk[ije WdkWb o ik >[Yh[je 

L[]bWc[djWh_e) l_][dj[i fWhW [b [`[hY_Y_e �iYWb /-.0+

+& 8U @RWR[\NZRX MN <JLRNWMJ RWL]VYURp UJ[ MR[YX[RLRXWN[ UNPJUN[ ^RPNW\N[ YJZJ NU LlUL]UX a MR[\ZRK]LRpW MN UX[
gFZcLW_TP^h a g6ZX[PY^LNTZYP^ PY FLdwY OP HP]]T_Z]TZ =Y`YOLOZh) h[Wb_pWdZe kd YtbYkbe [hhWZe Z[b fehY[djW`[
gk[ Z[XwW i[h Z_ijh_Xk_Ze W bWi Z_ij_djWi [dj_ZWZ[i W i[h X[d[�Y_WZWi) W f[iWh Z[ bWi dkc[heiWi eXi[hlWY_ed[i Wb 

h[if[Yje gk[ \k[hed [c_j_ZWi feh bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW Wxe jhWi Wxe) i_d gk[ [iW =Whj[hW Z[ ?ijWZe
QJaJ \XVJMX JLLRXWN[&

,& ?d bei [njhWYjei XWdYWh_ei Z[ bW =k[djW <H@ H| 2120/1,-5) ^WX_b_jWZW [d [b <WdYe HWY_edWb Z[ @ec[dje fWhW
gk[ bWi Gkd_Y_fWb_ZWZ[i Z[ jeZe [b fWwi h[Wb_Y[d iki Z[fyi_jei [d [b YedY[fje Z[ h[Ykhiei fhel[d_[dj[i Z[b .2

# Z[b Ccfk[ije CdceX_b_Wh_e) de i[ fkZe [ijWXb[Y[h W gkv Gkd_Y_f_e Yehh[ifedZ[ YWZW Z[fyi_je h[Wb_pWZe) W i[h
Z_ijh_Xk_Ze feij[h_ehc[dj[ Yed\ehc[ Wb WhjwYkbe 04 Z[ bW F[o H� 1/3,61+

-& FW Od_ZWZ Z[ >[fWhjWc[djei o Gkd_Y_f_ei Z[b G_d_ij[h_e Z[ BWY_[dZW h[Wb_py [b YtbYkbe fWhW bW jhWdi\[h[dY_W Z[b
=VY]N[\X =WVXKRURJZRX J UX[ V]WRLRYRX[ LXW[RMNZJMX[ MN @NWXZN[ DNL]Z[X[ [XKZN UJ KJ[N MN ]W ^JUXZ N[\lWMJZ
Z[ .2-) i_d [cXWh]e) bei Gkd_Y_f_ei Yedi_Z[hWZei Z[ G[deh[i L[Ykhiei fWhW [b [`[hY_Y_e �iYWb /-.0 \k[hed Z[ 

iebWc[dj[ 64) be gk[ ][d[hy kd [b[lWZe iWbZe _cfheZkYj_le de Z_ijh_Xk_Ze Z[ � )-&+(-&-0-&.(-&

.& >[b jejWb Z[ 64 ckd_Y_f_ei Yedi_Z[hWZei Z[ G[deh[i L[Ykhiei [d [b [`[hY_Y_e �iYWb /-.0) kd jejWb Z[ 1/ de Z_[hed 
Ykcfb_c_[dje Wb WhjwYkbe 0/1 Z[b >[Yh[je H| .-15-,.0 gk[) YbWhWc[dj[) [ijWXb[Y[ bW fh[i[djWY_yd Z[ Z[j[hc_dWZei
ZeYkc[djei fWhW h[Y_X_h bW jhWdi\[h[dY_W Z[ \edZei Z[ij_dWZei W Gkd_Y_f_ei Z[ G[deh[i L[Ykhiei) o gk[ bW \WbjW Z[

N[J YZN[NW\JLRpW LXW[\R\]aN LJ][JU MN [][YNW[RpW f VRNW\ZJ[ M]ZN NU RWL]VYURVRNW\X f MN UJ \ZJW[ONZNWLRJ MN N[X[
ZNL]Z[X[&

/& FW Od_ZWZ Z[ >[fWhjWc[djei o Gkd_Y_f_ei Z[b G_d_ij[h_e Z[ BWY_[dZW [i bW [dYWh]WZW Z[b ljLYZHIRLJPSPLTZU KL
[ZWu_TNL^$ YZ]XL^ c []ZNPOTXTPY_Z^ [L]L WL ]PR`WLNTwY$ XZOP]YTdLNTwY c LOXTYT^_]LNTwY OPW GT^_PXL OP 4_PYNTwY c

DLX\PJPUY H 9UIPLXTUY 6LVHXZHSLTZHRLY ^ >[TPJPVHRLYjm) i_d [cXWh]e) ZkhWdj[ [b [`[hY_Y_e �iYWb /-.0) i[ eXi[hly 
dk[lWc[dj[ bW \WbjW Z[ Yedjheb ieXh[ bei Gkd_Y_f_ei Z[ bW L[fzXb_YW gk[ de h[Wb_pWd � e be ^WY[d [d \ehcW fWhY_Wb 
� [b Z[fyi_je Z[b .2 # Z[b Ccfk[ije CdceX_b_Wh_e gk[ h[YWkZWd fWhW i[h Z[ij_dWZe W bei Gkd_Y_f_ei Yedi_Z[hWZei 
Z[ �G[deh[i L[Ykhiei�+

('& 8U @RWR[\NZRX MN <JLRNWMJ [][YNWMRp UX[ YZXLN[X[ MN LXW\ZJ\JLRpW MN N^JU]JMXZN[ N`\NZWX[ YJZJ ZNJURbJZ NU
i[]k_c_[dje o [lWbkWY_yd Z[ fhe]hWcWi) ikXfhe]hWcWi o fheo[Yjei � eh_[djWZei ̂ WY_W [b fheY[ie Z[ _cfb[c[djWY_yd 
Z[b Jh[ikfk[ije feh L[ikbjWZe Z[b Jh[ikfk[ije A[d[hWb Z[ bW HWY_yd fWhW [b [`[hY_Y_e �iYWb /-.0 [d bei G_d_ij[h_ei 
Z[ MWbkZ JzXb_YW o <_[d[ijWh MeY_Wb) ?ZkYWY_yd o =kbjkhW) ;]h_YkbjkhW o AWdWZ[hwW) BWY_[dZW o Dkij_Y_W o NhWXW`e)
[ijWXb[Y_Zei [d bW F[o H| 1515,.0 o [d [b >[Yh[je H| .-15-,.0 �  iebWc[dj[ c[Z_Wdj[ bW =_hYkbWh >H=J H| .3 Z[ 

ONLQJ ))'(/')+ MN UJ 7RZNLLRpW AJLRXWJU MN 6XW\ZJ\JLRXWN[ CqKURLJ[&

((& 8U @RWR[\NZRX MN <JLRNWMJ ZN[LRWMRp NU LXW\ZJ\X MNU CJWNU MN 8^JU]JMXZN[ 8`\NZWX[ MNU CZXPZJVJ g4OXTYT^_]LNTwY
OPW GT^_PXL OP H]TM`_LNTwYh [d [b [`[hY_Y_e �iYWb /-./ o) feij[h_ehc[dj[) [d [b [`[hY_Y_e �iYWb /-.0) ikif[dZ_y [b 
fheY[ie Z[ YedjhWjWY_yd Z[ dk[lei [lWbkWZeh[i) [i Z[Y_h gk[) feh i[]kdZe Wxe Yedi[Ykj_le de i[ eXjkle [b Cd\ehc[

9RWJU MN 8^JU]JLRpW&

*+' 8U @RWR[\NZRX MN <JLRNWMJ ZNLJUNWMJZRbp UJ YZN[NW\JLRpW MNU CUJW MN FZJKJSX MN UX[ YZXPZJVJ['[]KYZXPZJVJ[
i[b[YY_edWZei [d [b [`[hY_Y_e �iYWb /-.0) lDLX\PJPU KL ;KLTZPnJHJPeT KL ALXYUTHYe a MN gAZOP]YTdLNTwY OPW GPN_Z]
4R`L c GLYPLXTPY_Zh$ Z[ bei G_d_ij[h_ei Z[b Cdj[h_eh o Z[ IXhWi JzXb_YWi o =eckd_YWY_ed[i) h[if[Yj_lWc[dj[) i_d

kdW Z_ifei_Y_yd b[]Wb gk[ Wkjeh_Y[ bW ceZ_�YWY_yd+

()& ?b G_d_ij[h_e Z[ BWY_[dZW jhWdi�h_y h[Ykhiei [d [b YedY[fje Z[ @IH;=C>? W bei Gkd_Y_f_ei gk[) fh[l_Wc[dj[)
Z[X_[hed ^WX[h fh[i[djWZe W bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW � o gk[ de be ^_Y_[hed) e be ^_Y_[hed [d \ehcW 
YJZLRJU f UJ ZNWMRLRpW MN L]NW\J[ MN UX[ OXWMX[ ZNLRKRMX[&



.
,
.

/
0
-+

#
!
"
%

!
'

#
/
(

%%

"%*

(*& ?b G_d_ij[h_e Z[ BWY_[dZW jhWdi�h_y W bW Gkd_Y_fWb_ZWZ Z[ GWh_iYWb ?ij_]Whh_X_W h[Ykhiei fhel[d_[dj[i Z[ �LeoWbj_[i� 

o Z[b @IH;=C>? W fWhj_h Z[b c[i Z[ cWoe Z[b /-.0) feh kd jejWb Z[ � .+665+45-+64/) [d YedjhWl[dY_yd W bWi
[nfh[iWi Z_ifei_Y_ed[i Z[b WhjwYkbe 5� Z[b >[Yh[je H� .--3/'(/&

(+& Fei ZWjei Z[ bWi jhWdi\[h[dY_Wi W bei AeX_[hdei >[fWhjWc[djWb[i o Gkd_Y_fWb[i) [nfk[ijei [d bW Jt]_dW Q[X
Z[b G_d_ij[h_e Z[ BWY_[dZW fh[i[djWhed _dYedi_ij[dY_Wi h[if[Yje W bei _d\ehc[i fhel[wZei W bW =AL gk[) i[]zd

W�hcW [b >[fWhjWc[dje Z[ If[hWY_ed[i Z[ bW >_h[YY_yd A[d[hWb Z[b N[iehe JzXb_Ye) i[ Z[X[ W gk[ bW Od_ZWZ Z[ 
7NYJZ\JVNW\X[ a @]WRLRYRX[ WX YZX^Nap NU RWOXZVN LXZZN[YXWMRNW\N&

(,& ?b G_d_ij[h_e Z[ BWY_[dZW h[Wb_py bW b_gk_ZWY_yd Z[ bei h[Ykhiei Z[b @IH;=C>? c[Z_Wdj[ bW _cfb[c[djWY_yd Z[ kd
�GT^_PXL OP 7T^_]TM`NTwY OP =YR]P^Z^%G7=h$ gk[ de \k[ WfheXWZe feh Z_ifei_Y_yd b[]Wb Wb]kdW&

5&) 5R[NLLRsW 8NWN[JU MN 4[pMR]X b 5N^MJ AtKURLJ "5845A#

(& EN N^RMNWLRJZXW MRONZNWLRJ[ NW\ZN UJ RWOXZVJLRpW YZX^NnMJ YXZ UJ 7;67C NW NU DNYXZ\N MN CZm[\JVX[ 8`\NZWX[
MNU ER[\NVJ MN ;N[\RpW a 4WlUR[R[ MN UJ 7N]MJ "E=;478# JU +) MN MRLRNVKZN MN *()+ a UX[ VXW\X[ XZRPRWJUN[

RWOXZVJMX[ J UJ 6;D YXZ UX[ BZPJWR[VX[ 9RWJWLRNZX[ =W\NZWJLRXWJUN[&

+' EN XK[NZ^JZXW MRONZNWLRJ[ NW\ZN UJ RWOXZVJLRpW YZX^NnMJ YXZ UJ 7;67C NW NU DNYXZ\N MN CZm[\JVX[ 8`\NZWX[ MNU
ER[\NVJ MN ;N[\RpW a 4WlUR[R[ MN UJ 7N]MJ "E=;478# JU +) MN MRLRNVKZN MN *()+ a UX[ VXW\X[ MN[NVKXU[JMX[
RWOXZVJMX[ J UJ 6;D YXZ UX[ BZPJWR[VX[ a 8W\RMJMN[ MNU 8[\JMX&

)& M[ YedijWjy gk[ [d [b [`[hY_Y_e �iYWb Z[ /-.0 i_]k[d [n_ij_[dZe Z_\[h[dY_Wi [djh[ bei cedjei Z[i[cXebiWZei 
[nfk[ijei [d [b MCA;>? o bei cedjei h[Y_X_Zei [d bei _d\ehc[i ikc_d_ijhWZei Wb [gk_fe WkZ_jeh Z_h[YjWc[dj[ feh
UX[ BZPJWR[VX[ a 8W\RMJMN[ MNU 8[\JMX J LJZPX MN UJ 4MVRWR[\ZJLRpW 6NW\ZJU&

*& M[ [l_Z[dY_y [d bei h[]_ijhei WYjkWb[i Z[ bW >_h[YY_yd A[d[hWb Z[ =hvZ_je o >[kZW JzXb_YW) gk[ i_]k[d [n_ij_[dZe
Z_\[h[dY_Wi [djh[ bei cedjei WfheXWZei Yedi_]dWZei [d [b MCA;>? o) bei cedjei [gk_lWb[dj[i i[]zd bW _d\ehcWY_yd
fhel[wZW [d h[ifk[ijW W bW Y_hYkbWh_pWY_yd h[Wb_pWZW feh bW =AL+ M_jkWY_yd gk[ _cf_Z_y W bW =edjhWbehwW A[d[hWb Z[
bW L[fzXb_YW bW Yedieb_ZWY_yd o l[h_�YWY_yd Z[ [iei cedjei+ 

+& M[YedijWjy gk[de [n_ij[ YedY_b_WY_yd [djh[ bei cedjei Z[i[cXebiWZei Z[ Wb]kdei fhvijWcei) i[]zd \k[hW _d\ehcWZe
feh bW >_h[YY_yd A[d[hWb Z[ =hvZ_je o >[kZW JzXb_YW o Yedi_]dWZei [d [b MCA;>?) Yed bei cedjei _d\ehcWZei feh
UJ[ 8W\RMJMN[ a BZPJWR[VX[ MNU 8[\JMX MN UJ 4MVRWR[\ZJLRpW 7N[LNW\ZJURbJMJ&

,& M[ [l_Z[dY_y [d bWi h[]_ijhWY_ed[i WYjkWb[i Z[ bW >_h[YY_yd A[d[hWb Z[ =hvZ_je o >[kZW JzXb_YW) gk[) ^WijW bW \[Y^W

Z[b fh[i[dj[ Cd\ehc[) bW _d\ehcWY_yd ikc_d_ijhWZW feh bei I?? fh[i[djy Z_\[h[dY_Wi [d bW ced[ZW Z[ eh_][d Yed [b
E=;478&

-& M[ eXi[hly bW \WbjW Z[ YedY_b_WY_yd Yed bei Ih]Wd_icei o ?dj_ZWZ[i Z[b ?ijWZe o i[ i[xWbW gk[ [ijW eXi[hlWY_yd [i
h[_j[hWj_lW Z[b Cd\ehc[ @_dWb Z[ WkZ_jehwWi fhWYj_YWZWi [d [`[hY_Y_ei �iYWb[i Z[ Wxei Wdj[h_eh[i+

.& AX [N N^RMNWLRp UJ ZNPR[\ZJLRpW NW NU E=;478 MN UJ MN]MJ MN UJ 4A78 LXW NU 5JWLX MN UJ AJLRpW 4ZPNW\RWJ MN ]W
cedje Z[ � 0-4+046+50-+.02) [gk_lWb[dj[i W OM" 33+62/+363)3-) o Yed [b <WdYe Ze <hWi_b Z[ OM" 1/+-.-+20/)2/+

/& He i[ [l_Z[dY_y [b fW]e Z[ bW Z[kZW Z[b <WdYe HWY_edWb Z[ @ec[dje Wb G_d_ij[h_e Z[ BWY_[dZW feh [b cedje Z[ � 

5/-+203+4.-) [d YedY[fje Z[ bW Z[kZW WfheXWZW [d bW F[o H| 026,61 �Kk[ Wfhk[XW [b =edjhWje Z[ JhvijWce JWh*
./,60 Z[b @edZe @_dWdY_[he fWhW [b >[iWhhebbe Z[ bW =k[dYW Z[b JbWjW %@IHJF;N;& Z[ kd cedje Z[ OM"
/-+---+---) ikiYh_je [djh[ [b AeX_[hde dWY_edWb o [b @IHJF;N; [d \[Y^W -1 Z[ \[Xh[he Z[ .661) Wd[ne Wb �Jhe]hWcW 
AbeXWb Z[ JhvijWce Wb M[Yjeh CdZkijh_Wb %JhvijWce @IHJF;N; * <H@&�+ 

('& M[ YedijWjy kdW Z_\[h[dY_W Z[ � 4.+/6.+564) [djh[ bei ZWjei h[c_j_Zei feh [b <H@ h[\[h[dj[i Wb iWbZe f[dZ_[dj[ Z[ 
YWf_jWb Z[b =edl[d_e Z[ JhvijWce @IHJF;N;*JWh ./,60) Yed [b <WbWdY[ Z[ =ecfheXWY_yd Z[ MWbZei o PWh_WY_ed[i
Wb 0.,./,.0 Z[b _d\ehc[ =LC<;FG1) h[c_j_Zei feh bW >A=>J+

((& M[ [l_Z[dY_y gk[ bW ;H>? h[]_ijhW Wb 0. Z[ Z_Y_[cXh[ Z[b /-.0 kdW Z[kZW W ik \Wleh Z[ � ..4+/.2+/-4+6./) 

[d YedY[fje Z[b WhjwYkbe /� Z[ bW F[o H| 0--5,-3 gk[ [ijWXb[Y[ gk[ [b G_d_ij[h_e Z[ BWY_[dZW gk[ZW Wkjeh_pWZe 
J NVR\RZ 5XWX[ MNU FN[XZX AJLRXWJU YJZJ LJWLNUJZ NU VXW\X JL]V]UJMX NW 6]NW\J[ 8[YNLRJUN[ PNWNZJMJ[ YXZ UJ
Wfb_YWY_yd Z[ bW F[o H| 04.,61 o ik ceZ_�YWjeh_W bW F[o H| .600,-/) Wkd de cWj[h_Wb_pWZe ik fW]e+ 

*+' M[ YedijWjy gk[ bW >A=>J _d_Y_y WYY_ed[i WZc_d_ijhWj_lWi fWhW [b YeXhe Z[b ;fehj[ Z[b ?ijWZe Z[ Yed\ehc_ZWZ Wb

WhjwYkbe // Z[b >[Yh[je F[o H� .53-,2-) gk[ WiY_[dZ[ W � .+40/+423+340+1-5) i_d gk[ W bW \[Y^W Z[ [ij[ Cd\ehc[ i[ 
j[d]W YedeY_c_[dje Z[ gk[ i[ ^WoW fheY[Z_Ze Wb fW]e+ ;i_c_ice) fhecel_y WYY_ed[i WZc_d_ijhWj_lWi fWhW [b YeXhe
Wb G_d_ij[h_e Z[ ?ZkYWY_yd o =kbjkhW Z[ � /43+--0+./1+3-/) Z[ Yed\ehc_ZWZ Wb WhjwYkbe .4 _dY_ie f&) ceZ_�YWZe 
feh bW F[o H� 65,6/) i_d gk[ W bW \[Y^W i[ j[d]W _d\ehcWY_yd Z[ gk[ i[ ^WoW fheY[Z_Ze Wb fW]e+ 

()& M[ YedijWjy gk[ bW Z[kZW gk[ [b ?ijWZe fWhW]kWoe j_[d[ Yed bWi [cfh[iWi fh[ijWZehWi Z[ i[hl_Y_ei fzXb_Yei Xti_Yei
�  ;H>?) =IJ;=I M; o ?MM;J M; � Wb 0.,./,.0) i[]zd bW >_h[YY_yd A[d[hWb Z[ ?cfh[iWi JzXb_YWi) h[fh[i[djW 
[b cedje Z[ � 255+6.3+312+/15+ 



"&!

(*& M[ [l_Z[dY_y kdW Z_\[h[dY_W Z[ � 3+432+./1+06/) [djh[ [b iWbZe _d\ehcWZe W [ij[ Ih]Wd_ice Mkf[h_eh Z[ =edjheb feh 

bWi [cfh[iWi fzXb_YWi fh[ijWZehWi Z[ i[hl_Y_ei Xti_Yei � ;H>?) =IJ;=I M; o ?MM;J M; �) o  [b iWbZe h[fehjWZe 
feh [b G_d_ij[h_e Z[ BWY_[dZW) W jhWlvi Z[ bW >_h[YY_yd A[d[hWb Z[ ?cfh[iWi JzXb_YWi %>A?J&+

(+& ; f[iWh Z[ Wb]kdWi h[Yj_�YWY_ed[i h[Wb_pWZWi feh bWi c_icWi [dj_ZWZ[i X[d[�Y_Wh_Wi Z[ bWi ZedWY_ed[i) \k[hed 
N^RMNWLRJMJ[ MRONZNWLRJ[ NW\ZN NU VXW\X MN UJ MXWJLRpW ZNPR[\ZJMJ NW NU E=;478 JU +) MN MRLRNVKZN MN *()+ a

[b cedje _d\ehcWZe feh bei Ih]Wd_icei o ?dj_ZWZ[i Z[b ?ijWZe) i_jkWY_yd gk[ _cfei_X_b_jy bW YedY_b_WY_yd Z[ bei
[JUMX[ MN UJ[ MXWJLRXWN[ JYZXKJMJ[&

(,& M[ YedijWjy bW [n_ij[dY_W Z[ ZedWY_ed[i _d\ehcWZWi feh bei Ih]Wd_icei o ?dj_ZWZ[i Z[b ?ijWZe gk[ de i[ [dYk[djhWd
ZNPR[\ZJMJ[ NW NU E=;478&

(-& M[ [l_Z[dY_y gk[ bW >_h[YY_yd A[d[hWb Z[ =hvZ_je o >[kZW JzXb_YW _d_Y_y WYY_ed[i Yed [b �d h[l[bWh [d bei ?ijWZei 
9RWJWLRNZX[ MNU @RWR[\NZRX MN <JLRNWMJ JU +)')*')+ UJ YJZ\N LXZZN[YXWMRNW\N JU CJ[R^X MN UX[ MX[ NVYZNWMRVRNW\X[
KRWJLRXWJUN[ =\JRYq a IJLaZN\l NW UX[ \mZVRWX[ MN UX[ ZN[YNL\R^X[ FZJ\JMX[& @l[ N^RMNW\N [N QJLN UJ XKURPJLRpW MN
ik [nfei_Y_yd [d bei _d\ehc[i �dWdY_[hei) Wb Yedi_Z[hWh gk[ [b i[hl_Y_e Z[ bW Z[kZW Z[ bW CjW_fz [i Wikc_Ze feh bW 

;H>?) i_jkWY_yd gk[ i[ h[�[`W [d [b h[]_ijhe Z[ [ijWi Z[kZWi [d [b <WbWdY[ A[d[hWb Z[ [ijW _dij_jkY_yd) [cfh[iW 
gk[ [i fhef_[ZWZ Z[b ?ijWZe+

(.& M[ eXi[hly gk[) W f[iWh Z[ bWi h[Yec[dZWY_ed[i Z[ [ij[ Ih]Wd_ice Mkf[h_eh Z[ =edjheb h[_j[hWZWi [d iki Cd\ehc[i
WdkWb[i o) Z[ WYk[hZe W bei h[]_ijhei WYjkWb[i Z[ bW >_h[YY_yd A[d[hWb Z[ =hvZ_je o >[kZW JzXb_YW) bW >A=>J) de

h[l[bW [d bWi HejWi W bei ?ijWZei =edjWXb[i Z[b Cd\ehc[ @_dWdY_[he) bW Z[kZW Z[b �=Wie AhWcedj <[hh[i�+ 

(/& M[ YedijWjy gk[ bW Z[kZW Wb 0.,./,.0 Z[ J?NLIJ;L W J>PM;) feh [b h[�dWdY_Wc_[dje Z[ Z[kZWi Z[ bW fhel_i_yd 
Z[ f[jhyb[e [d bei [`[hY_Y_ei �iYWb[i /--5 o /--6) cti bei _dj[h[i[i Z[ bW Z[kZW h[�dWdY_WZW) [nfed[ kd iWbZe Z[ 
� .+//5+200+104+/63) [gk_lWb[dj[i W OM" /33+102+025)01+ ; bW \[Y^W Z[ Y_[hh[ h[\[h_ZW) de �]khW [d bei h[]_ijhei 

Z[ bW >A=>J o) feh jWdje) de i[ [l_Z[dY_y bW h[]_ijhWY_yd [d [b MCA;>? Z[ bW Z[kZW Z[ J[jhyb[ei JWhW]kWoei � 
J?NLIJ;L � Yed J[jhyb[ei Z[ P[d[pk[bW M+;+ � J>PM;) Yed cedje eh_]_dWb Z[ OM" /36+212+--2)4.+ 

+)' ?b G_d_ij[h_e Z[ BWY_[dZW jhWdi�h_y W bW Gkd_Y_fWb_ZWZ Z[ GWh_iYWb ?ij_]Whh_X_W h[Ykhiei fhel[d_[dj[i Z[ LeoWbj_[i 
[d YedY[fje Z[ @IH;=C>?) W fWhj_h Z[b c[i Z[ cWoe Z[ /-.0 Z[ kd jejWb Z[ � .+665+45-+64/) [d YedjhWl[dY_yd W 
bWi Z_ifei_Y_ed[i Z[b WhjwYkbe 5� Z[b >[Yh[je .--3/,-4+

+*' M[ [l_Z[dY_y kdW Z_\[h[dY_W Z[ OM" 26+//.)1/) [djh[ bei ZeYkc[djei h[c_j_Zei feh [b =_j_]hekf AbeXWb GWha[ji
CdY+ � h[\[h[dj[ W bW b_gk_ZWY_yd Z[ ]Wijei _cfkjWZei Wb IX`[je Z[ AWije 433 � �=ec_i_ed[i o ejhei AWijei Z[ bW 
>[kZW JzXb_YW ?nj[hdW <ed_�YWZW�) Yed @k[dj[ o Ih_][d Z[ @_dWdY_Wc_[dje %@@*I@& /-*-1) �L[Ykhiei Z[b =hvZ_je 
CqKURLX f 5XWX[ EXKNZJWX[e f a UJ []VJ MN UX[ VXW\X[ MNU MXL]VNW\X NONL\]JMJ YXZ UJ 6XW\ZJUXZnJ ;NWNZJU MN

bW L[fzXb_YW gk[) i_ X_[d [ijW Z_\[h[dY_W \k[ Wikc_ZW wdj[]hWc[dj[ feh bW =_j_]hekf AbeXWb GWha[ji CdY+ o de
Yedij_jko[ kd ZWxe fWjh_ced_Wb Wb ?hWh_e) Z[X[ i[h j[d_ZW [d Yk[djW fWhW [`[hY[h kd c[`eh Yedjheb _dj[hde [d bW
h[Y[fY_yd o fW]e Z[ Z[kZWi gk[ i[htd Wikc_ZWi feh [b ?ijWZe fWhW]kWoe+

++' FW l[h_�YWY_yd Z[ bW [`[YkY_yd fh[ikfk[ijWh_W Z[ bW ;H>? Wb 0. Z[ Z_Y_[cXh[ Z[ /-.0) [l_Z[dY_y bW \WbjW Z[ 

[`[YkY_yd Z[ bei fheo[Yjei W i[h �dWdY_WZei Yed bei h[Ykhiei fhel[d_[dj[i Z[ bW [c_i_yd Z[ bei <edei MeX[hWdei 
feh bW ikcW OM" /--+---+---) [gk_lWb[dj[i Wb 0.,./,.0 W � 552+5--+---+---) ^[Y^e gk[ Z[ck[ijhW YbWhWc[dj[ bW 
YXKZN LJURMJM MN UJ PN[\RpW MN UJ[ J]\XZRMJMN[ MN UJ 4A78&

+,' M[ [l_Z[dY_y gk[ [b YhvZ_je fzXb_Ye ejeh]WZe W bW ;Zc_d_ijhWY_yd HWY_edWb Z[ ?b[Yjh_Y_ZWZ � ;H>?)  ][d[hy Wb 

0.,./,.0 [b fW]e [d YedY[fje Z[ _dj[h[i[i Z[ bW ikcW Z[ OM" 1+3/2+--- f[he8 i_d [cXWh]e) W [iW c_icW \[Y^W) bW
=W[\R\]LRpW YZN[NW\p NW [] 8SNL]LRpW CZN[]Y]N[\JZRJ NU ( ! MN NSNL]LRpW MN XKZJ[&

+-' He i[ eXi[hly gk[ [b G_d_ij[h_e Z[ BWY_[dZW Yk[dj[ Yed kd ?ijkZ_e Z[ @WYj_X_b_ZWZ gk[ _dYbkoW [b Wdtb_i_i o
[lWbkWY_yd jvYd_YW) �dWdY_[hW o [Yedyc_YW gk[ h[Yec_[dZ[ � e de �  bW [c_i_yd Z[ �<edei MeX[hWdei� Yece 

efY_yd Z[ �dWdY_Wc_[dje [d bW YecfWhWY_yd Yed ejhWi ef[hWY_ed[i Z[ YhvZ_jei Z_ifed_Xb[i gk[) [l[djkWbc[dj[ 
feZhwWd h[ikbjWh Z[ c[deh[i Yeijei �dWdY_[hei) jWb[i Yece kd JhvijWce Z[ Ih]Wd_icei Gkbj_bWj[hWb[i Z[ =hvZ_je 
Yed jWiWi Z[ _dj[hvi cti Yedl[d_[dj[i) feh [`[cfbe+

+.' M[ eXi[hly gk[ [b G_d_ij[h_e Z[ BWY_[dZW h[Wb_py fW]ei Z[ � 0-+-/-+5-- Wb <WdYe Z[ Fkn[cXkh]e o Z[ � 

.-2+122+3-- W bW <ebiW Z[ PWbeh[i) i_d gk[ bei h[if[Yj_lei YedjhWjei [ijWXb[pYWd [b cedje W i[h fW]WZe feh bei
[NZ^RLRX[ YZN[\JMX[ YXZ N[J[ RW[\R\]LRXWN[&

5&* 5R[NLLRsW 8NWN[JU MNU DN\X[X AtKURLX "58DA#

(& ?d [b [`[hY_Y_e �iYWb /-.0 f[hi_ij_[hed bWi Z_\[h[dY_Wi [djh[ [b Jh[ikfk[ije _d_Y_Wb [ijWXb[Y_Ze [d bW F[o Z[ 
Jh[ikfk[ije fWhW bW �?dj_ZWZ .+-. � N[ieh[hwW A[d[hWb� o bW ?`[YkY_yd Jh[ikfk[ijWh_W Z[ Cd]h[iei gk[) Z[ WYk[hZe 
W be [nfh[iWZe feh bW [dj_ZWZ) h[Y_vd h[Wb_pWhwW bei YWcX_ei d[Y[iWh_ei [d [b i_ij[cW fWhW bW ceZ_�YWY_yd Z[b MC;@ 
fWhW ikXiWdWhbW) [d bW F[o Z[ CZ[ikfk[ije Z[b [`[hY_Y_e �iYWb /-.1+
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+' ?d bW ?`[YkY_yd Jh[ikfk[ijWh_W Z[ Cd]h[iei Z[ bW N[ieh[hwW A[d[hWb Z[b [`[hY_Y_e �iYWb /-.0) dk[lWc[dj[ i[ eXi[hly 

gk[) [d Wb]kdei Ihw][d[i Z[ Cd]h[ie) bW h[YWkZWY_yd \k[ dkbW o) [d ejhei YWiei) XW`W) _d\[h_eh Wb 2- # [d h[bWY_yd W
bei _cfehj[i fh[ikfk[ijWZei) i_jkWY_yd gk[ i[ l[ h[�[`WZW [d bW \WbjW Z[ _d]h[iei MNVl[ MN � -&+(( KRUUXWN[ NW UJ
h[YWkZWY_yd [ij_cWZW fWhW [b [`[hY_Y_e o gk[ l_[d[ i_[dZe eXi[hlWZW NW lWh_ei [`[hY_Y_ei �iYWb[i+

)& ?d [b <WbWdY[ A[d[hWb Wb 0.,./,.0 Z[b N[iehe JzXb_Ye) i[ eXi[hlWhed bWi Yk[djWi W YeXhWh Z[b <WdYe ;b[ctd M+;+

Z[ Gkbj_XWdYe M+;+?+=+;+ o Z[ bW ?n =ILJIM;H;) MN ]W VXW\X \X\JU MN � /5+4.0+..3+/16) i_d gk[ i[ fkZ_[hW
l[h_�YWh WYY_ed[i YedZkY[dj[i W bW h[Ykf[hWY_yd Z[ bei iWbZei f[dZ_[dj[i Z[ fW]e) Z[iZ[ [b Wxe /-.. [d YWie Z[b 
<WdYe ;b[ctd M+;+ o) Z[iZ[ [b Wxe /-./ [d [b Z[ GOFNC<;H=I M+;+?+=+;+ Z[X_Ze W gk[ bW ;Xe]WYwW Z[b N[iehe
WX ZNVR\Rp ZN[Y]N[\J JUP]WJ JU YNMRMX MN RWOXZVN[ MN UJ 6XW\ZJUXZnJ ;NWNZJU MN UJ DNYqKURLJ&

*& ?b G_d_ij[h_e Z[ >[\[diW HWY_edWb o [b G_d_ij[h_e Z[ Dkij_Y_W o NhWXW`e) ZkhWdj[ [b [`[hY_Y_e �iYWb /-.0) fh[i[djWhed 
ik h[if[Yj_lW L[dZ_Y_yd Z[ =ecfheXWdj[i Z[ Cd]h[ie o PWbeh[i @_iYWb[i Yed lWh_ei ZwWi Z[ h[jhWie o) [d Wb]kdei
YWiei) Yed lWh_ei c[i[i+ C]kWbc[dj[) [b M[hl_Y_e HWY_edWb Z[ =WjWijhe de h_dZ_y Yk[djWi efehjkdWc[dj[ Z[ bei
PWbeh[i @_iYWb[i W ik YWh]e) i[]zd RWMRLJ [b WhjwYkbe .. Z[b >[Yh[je H� .-/0,60+

+& ?d [b [`[hY_Y_e �iYWb /-.0) feh _dj[hc[Z_e Z[b G_d_ij[h_e Z[ IXhWi JzXb_YWi o =eckd_YWY_ed[i) NU @RWR[\NZRX MN
<JLRNWMJ jhWdi�h_y h[Ykhiei [d YedY[fje MN E]K[RMRX YXZ kd lWbeh jejWb Z[ � 0+46.+406+-3-) W bWi [cfh[iWi Z[ 
jhWdifehj[) ;kjecejeh[i AkWhWdw M+;+=+C+) =khkfWojo M+L+F+) ?cfh[iW Z[ NhWdifehj[ o =ec[hY_e .| Z[ >_Y_[cXh[
M+L+F+) ?cfh[iW Z[ NhWdifehj[ o Nkh_ice =_kZWZ Z[ AkWhWcXWhv M+L+F+ o W bW ?cfh[iW Z[ NhWdifehj[ SYkt MWjw
M+L+F+ M_d [cXWh]e [ijWi [cfh[iWi i[ [dYedjhWXWd � o i[ [dYk[djhWd ̂ WijW bW \[Y^W � Yed Z[kZWi f[dZ_[dj[i Z[ fW]e 
LXW NU 5JWLX AJLRXWJU MN 9XVNW\X YXZ ]W ^JUXZ MN � /-+15.+451+406) f[he) Yedj_dkWhed h[Y_X_[dZe [d [b [`[hY_Y_e

�iYWb /-.0 ikXi_Z_ei Z[b ?ijWZe+ 

,& ?d bei c[i[i i[b[YY_edWZei Yece ck[ijhW) i[ eXi[hly gk[ ./ ?cfh[iWi Z[ NhWdifehj[ JzXb_Ye de h[c_j_[hed
bei ZeYkc[djei [n_]_Zei [d bWi Z_ifei_Y_ed[i b[]Wb[i) i_d [cXWh]e) _]kWbc[dj[ h[Y_X_[hed jhWdi\[h[dY_Wi feh kd
RVYXZ\N \X\JU MN � .+5.1+2./+0/-) [d YedY[fje Z[ ikXi_Z_ei [d bei c[i[i [d bei gk[ i[ fheZk`e [b _dYkcfb_c_[dje+

-& EN N^RMNWLRp UJ OJU\J MN L]VYURVRNW\X MN UX[ YUJbX[ UNPJUN[ YJZJ UJ ZNJURbJLRpW MN UJ[ FZJW[ONZNWLRJ[ 6XW[XURMJKUN[
J UJ FN[XZNZnJ ;NWNZJU Z[ Wb]kdWi [dj_ZWZ[i) [if[Y_Wbc[dj[ Z[ =IH;N?F) >CH;NL;H) M?N;G;) ;>O;H;M)
>H=J);H>?);HHJ) J?NLIJ;L [ C+H+=+) bWi gk[ i[ h[Wb_pWhed Yed dejWXb[ h[jhWie) i_d [cXWh]e) bWi Z_ifei_Y_ed[i
i_]k[ ejeh]WdZe W [iWi [dj_ZWZ[i bW fei_X_b_ZWZ Z[ [\[YjkWh [b Z[fyi_je Z[ YkejWi Z[ c[i[i Wdj[h_eh[i) e feij[h_eh[i)

W kd Z[j[hc_dWZe c[i) Yed bW Yedi[Yk[dj[ ceZ_�YWY_yd Z[b JbWd @_dWdY_[he+ 

.& ?d [b [`[hY_Y_e WkZ_jWZe f[hi_ij[ bW i_jkWY_yd Z[b bb[dWZe Z[�Y_[dj[ YXZ UJ[ RW[\R\]LRXWN[ JONL\JMJ[ MN UJ[ AX\J[
MN 7NYp[R\X 5JWLJZRX MN bei ZWjei gk[ f[hc_j[d bW _Z[dj_�YWY_yd Z[b WfehjWdj[ o [b c[i Wb gk[ Yehh[ifedZ[ [b 
Z[fyi_je+ M[ Z[X[ h[iWbjWh gk[ [ij[ Wif[Yje [i Yedj[cfbWZe [d [b Jh[ikfk[ije A[d[hWb Z[b [`[hY_Y_e �iYWb /-.1 Yece 

YedZ_Y_yd _dZ_if[diWXb[ o h[gk_i_je [n_]_Ze W bWi Cdij_jkY_ed[i fWhW bW h[Wb_pWY_yd Z[ ejhei jhtc_j[i+

/& ?d [b [`[hY_Y_e �iYWb /-.0) dk[lWc[dj[ i[ eXi[hlWhed Z_\[h[dY_Wi [djh[ [b cedje jejWb eXb_]WZe) i[]zd [b _d\ehc[ Z[ 
bW [lebkY_yd Z[b JbWd Z[ =W`W Z[ bW N[ieh[hwW A[d[hWb) o [b jejWb eXb_]WZe h[]_ijhWZe [d [b M_ij[cW MC=I+

('& 8U @RWR[\NZRX MN <JLRNWMJ ZNJURbp YJPX[ J \ZJ^m[ MN UJ 7RZNLLRpW MN CNW[RXWN[ AX 6XW\ZRK]\R^J[ NW NU LXWLNY\X MN
MkXi_Z_e Z[ J[di_yd ;b_c[djWh_W fWhW bWi J[hiedWi ;ZkbjWi GWoeh[i) i[]zd ck[ijhW) feh cedje Z[ � 16+413+63-)
ZkhWdj[ [b [`[hY_Y_e �iYWb /-.0) W f[iWh Z[ gk[ bei =[hj_�YWZei Z[ P_ZW o L[i_Z[dY_W Z[ bei X[d[�Y_Wh_ei W\[YjWZei 
[N NWLXW\ZJKJW ^NWLRMX[&

((& M[ eXi[hly gk[) [\[Yj_lWc[dj[) \k[ [bWXehWZe [b fheo[Yje Z[b JbWd Z[ NhWXW`e [d Ykcfb_c_[dje Wb WhjwYkbe /4
Z[b >[Yh[je H| 121/,.- o Z[b WhjwYkbe ./ Z[b  >[Yh[je H� 35.0,..) YkoWi Z_ifei_Y_ed[i \k[hed fh[l_ijWi [d bW 
L[iebkY_yd GB H| /13,.0) i_d [cXWh]e) de i[ [l_Z[dY_y gk[ Z_Y^e JbWd Z[ NhWXW`e ^WoW i_Ze Wkjeh_pWZe feh WYje
JMVRWR[\ZJ\R^X JUP]WX YJZJ [] LXZZN[YXWMRNW\N _cfb[c[djWY_yd) f[i[ W gk[ jhWdiYkhh_[hed lWh_ei Wxei Z[iZ[ [b
^NWLRVRNW\X MNU YUJbX YJZJ [] NUJKXZJLRpW a YZN[NW\JLRpW ZN[YNL\R^J&

*+' FW l[h_�YWY_yd Z[ bei _cfehj[i b_gk_ZWZei feh bW >AJ Z[ bei h[Ykhiei fhel[d_[dj[i Z[ bei �LeoWbj_[i� [d [b c[i 
MN MRLRNVKZN MN *()+ a MN bWi \[Y^Wi [d gk[ \k[hed jhWdi\[h_Zei W YWZW Gkd_Y_f_e) [l_Z[dY_y gk[ Wb]kdei Z[
NUUX[ WX ZNLRKRNZXW \ZJW[ONZNWLRJ JUP]WJ YXZ WX MJZ L]VYURVRNW\X f [NPqW RWOXZVJ UJ GWRMJM MN 7NYJZ\JVNW\X[ a
@]WRLRYRX[ f W bW F[o H| 2.1/,.1 o ik >[Yh[je ZNPUJVNW\JZRX&

()& M[ eXi[hly gk[ bW jhWdi\[h[dY_W Z[ h[Ykhiei fhel[d_[dj[i Z[ gFZcLW_TP^h a g6ZX[PY^LNTZYP^ PY FLdwY OPW
HP]]T_Z]TZ =Y`YOLOZh W /4 ckd_Y_f_ei) Yehh[ifedZ_[dj[i Wb i[]kdZe YkWjh_c[ijh[) \k[ [\[YjkWZW Wdj[i gk[ bei
VR[VX[ YZN[NW\JZJW [] LXZZN[YXWMRNW\N DNWMRLRpW MN 6]NW\J[ J UJ 7RZNLLRpW ;NWNZJU MN 6XW\JKRURMJM CqKURLJ& 8U
_cfehj[ jejWb Z[ bei \edZei jhWdi\[h_Zei [d [ijW i_jkWY_yd WiY_[dZ[ W bW ikcW Z[ � 1+403+052+1/3+ 

(*& ?d [b [`[hY_Y_e �iYWb /-.0) bW =IH;DT;L de Z_ijh_Xkoy Yehh[YjWc[dj[) Z[ WYk[hZe W  bW F[o H| .-.3,64) bei 
_d]h[iei Z[ =Wded @_iYWb) MN Uei ckd_Y_f_ei Z[ =edY[fY_yd) FWcXWhv o =_kZWZ Z[b ?ij[ i_d gk[) W bW \[Y^W Z[ [ij[
Cd\ehc[) ̂ WoW i_Ze ̀ kij_�YWZe [b cej_le Z[ jWb \Wb[dY_W+ Jeh ik fWhj[) bei _d]h[iei Z[b c[i Z[ cWoe fhel[d_[dj[i Z[ 
bW Gkd_Y_fWb_ZWZ Z[ ?dYWhdWY_yd) Z[ � ,/&*(*&(((& WX O]NZXW MR[\ZRK]RMX[ NW YXZLNW\JSN JUP]WX&



"&#

5&+ 5R[NLLRsW 8NWN[JU MN ;WOX[Vo]RLJ b 4XV^WRLJLRXWN\ "58;4#

(& AX [XW PN[\RXWJMX[ UX[ ZRN[PX[ NW \XMX[ UX[ YZXaNL\X[ a YZXLN[X[&

+' He i[ [lWbzW [b d_l[b Z[ h_[i]e Z[ i[]kh_ZWZ Z[ _d\ehcWY_yd Z[ fhel[[Zeh[i gk[ fheY[i[d _d\ehcWY_yd h[ijh_d]_ZW
o Yed�Z[dY_Wb+ 

)& AX [XW N^JU]JMX[ UX[ ZRN[PX[ MN VXMX LXW\RW]X ZN[YNL\X J UJ [NP]ZRMJM MN UJ RWOXZVJLRpW&

*& FWi febwj_YWi Z[ i[]kh_ZWZ _dYbko[d fheY[iei ][d[hWb[i f[he i_d Z[�d_h   fheY[Z_c_[djei [if[Yw�Yei fWhW  YWZW 
YZXLN[X RWLU]RMX NW UJ[ VR[VJ[&

+& AX [XW ZNPR[\ZJMX[ \XMX[ UX[ RWLRMNW\N[ MN [NP]ZRMJM NW NU ER[\NVJ MN ;N[\RpW MN ENP]ZRMJM MN UJ =WOXZVJLRpW&

,& 8U LXW\ZXU MN UJ JYURLJLRpW MN UJ[ WXZVJ\R^J[ MN JLLN[X On[RLX J UJ[ lZNJ[ MN UJ 7;=6 WX N[ NSNZLRMX YXZ NU
7NYJZ\JVNW\X MN ENP]ZRMJM MN UJ =WOXZVJLRpW&

-& ?b GWdkWb Z[ Ih]Wd_pWY_yd) @kdY_ed[i o =Wh]ei Wi_]dW Wb >[fWhjWc[dje Z[ M[]kh_ZWZ Z[ bW Cd\ehcWY_yd kdW

O]WLRpW WXZVJ\R^J&

BYSWSgW 6KUSqMKNK'

?d ef_d_yd Z[ bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW) [nY[fje feh bei [\[Yjei Z[ bei Wikdjei i[xWbWZei [d [b fthhW\e
5K\O\ YK[K UK MKUSqMKMSgW NO XYSWSgW% bei [ijWZei �dWdY_[hei h[\[h_Zei fh[Y[Z[dj[c[dj[ fh[i[djWd hWpedWXb[c[dj[) 
[d jeZei iki Wif[Yjei _cfehjWdj[i) bW i_jkWY_yd fWjh_ced_Wb Yedieb_ZWZW Z[b M[Yjeh JzXb_Ye Z[ bW L[fzXb_YW Z[b JWhW]kWo
Wb 0. Z[ Z_Y_[cXh[ Z[ /-.0) bei h[ikbjWZei Z[ iki ef[hWY_ed[i) bei �k`ei Z[ [\[Yj_le o bW [`[YkY_yd fh[ikfk[ijWh_W 

Yehh[ifedZ_[dj[i Wb [`[hY_Y_e WdkWb j[hc_dWZe [d [iW \[Y^W) Z[ WYk[hZe Yed bei Yh_j[h_ei o febwj_YWi YedjWXb[i [ijWXb[Y_Zei
[d [b >[Yh[je     H� .644.,-/ o bW L[iebkY_yd Z[ =_[hh[ H� .2.,.0 Z[b G_d_ij[h_e Z[ BWY_[dZW) bei Yh_j[h_ei Z[ [`[YkY_yd 
fh[ikfk[ijWh_W [ijWXb[Y_Zei [d bW F[o H� .202,66 g7P 4OXTYT^_]LNTwY 9TYLYNTP]L OPW 8^_LOZh) bW F[o H� 1515,.0 
lB[L HVX[LIH LR AXLY[V[LYZU 9LTLXHR KL RH ?HJPeT VHXH LR LQLXJPJPU nYJHR *()+m o ik >[Yh[je L[]bWc[djWh_e H� 
)(,0(')+&
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;WOX[VN\ BNUJ]R_X\ JU 7XWMX ?JLRXWJU MN ;W_N[\RsW AtKURLJ b 5N\J[[XUUX
"7@?24;56#

DO\XU^MSgW 6;D Am 0++(*, �DZ] WL N`LW ^P L^TRYL L WL 7T]PNNTwY ;PYP]LW OP 8NZYZXuL OP WL 6ZY_]LWZ]uL ;PYP]LW
OP WL FP[xMWTNL$ NZXZ `YTOLO ]P^[ZY^LMWP OP WL NZZ]OTYLNTwY c NZY^ZWTOLNTwY OP TYQZ]XP^ ]PWL_TaZ^ LW 9ZYOZ BLNTZYLW
OP =YaP]^TwY DxMWTNL c 7P^L]]ZWWZ "9CB46=78# c PW 9ZYOZ [L]L WL PbNPWPYNTL OP WL 8O`NLNTwY c WL =YaP]^TwY$ PY PW
XL]NZ OP WL @Pc Bo ,/-0')*h&

A[RWLRYJUN\ QJUUJcPX\

8XKRN[WX\ 5NYJ[]JVNW]JUN\

(& 8XKN[WJLRsW MNU 5NYJ[]JVNW]X MN 4XWLNYLRsW

(&(& 9JU\J MN N^RMNWLRJ[ MN UJ JYZXKJLRpW X ZNLQJbX MN UJ >]W\J 7NYJZ\JVNW\JU MN UX[ YZXLN[X[ MN URLR\JLRpW a
WZ`kZ_YWY_yd Z[ bWi eXhWi �dWdY_WZWi Yed h[Ykhiei Z[b @IH;=C>?+

FW l[h_�YWY_yd Z[b Ykcfb_c_[dje Z[ bei fheY[Z_c_[djei [ijWXb[Y_Zei [d bW F[o H| /-2.,-0 g7P 6ZY_]L_LNTZYP^
DxMWTNL^h [d bei b[]W`ei Z[ ZeYkc[djei gk[ h[ifWbZWd bWi [he]WY_ed[i h[Wb_pWZWi$ _Z[dj_�Yy bW \WbjW Z[ h[c_i_yd 
W bW =AL feh bW AeX[hdWY_yd Z[ bei ZeYkc[djei gk[ Yehh[ifedZ[d W bWi WZ`kZ_YWY_ed[i o YedjhWjei ikiYh_jei
YJZJ UJ NSNL]LRpW MN �Jheo[Yjei Z[ Cd\hW[ijhkYjkhW [d ?ZkYWY_yd� [d Cdij_jkY_ed[i ?ZkYWj_lWi o �Jheo[Yjei Z[ 
Cdl[hi_yd JzXb_YW o Z[ >[iWhhebbe� Z[ij_dWZei W IXhWi Z[ =WhtYj[h JzXb_Ye) feh bWi gk[ i[ WXedy kd _cfehj[ jejWb 

Z[ � 0+//6+..5+42/+

*'+' =edijhkYY_yd Z[ eXhWi feh YedjhWjei ikiYh_jei [d [b [`[hY_Y_e �iYWb /-./ [d Cdij_jkY_ed[i ?ZkYWj_lWi) i_d bW 
J]\XZRbJLRpW MNU @RWR[\NZRX MN 8M]LJLRpW a 6]U\]ZJ&

M[ eXi[hly bW [`[YkY_yd Z[ eXhWi [d Cdij_jkY_ed[i ?ZkYWj_lWi gk[ de Yk[djWd Yed bW WfheXWY_yd Z[ bW >_h[YY_yd Z[
Cd\hW[ijhkYjkhW) Z[f[dZ_[dj[ Z[b G_d_ij[h_e Z[ ?ZkYWY_yd o =kbjkhW) Z[ bei fheo[Yjei Whgk_j[Yjyd_Yei [`[YkjWZei
feh bW OI= Z[ bW AeX[hdWY_yd+ Jeh [ijWi eXhWi) \k[ fW]WZe kd jejWb Z[ � .+324+30.+.54+

(&) >_\[h[dY_Wi [d bW YWdj_ZWZ Z[ hWY_ed[i [djh[]WZWi W bWi ?iYk[bWi JzXb_YWi X[d[�Y_Wh_Wi Z[ bW fhel_i_yd Z[b i[hl_Y_e 

MN 4UV]NZbX 8[LXUJZ&

M[ YedijWjy bW [djh[]W _hh[]kbWh Z[ bWi hWY_ed[i Z[b ;bck[hpe ?iYebWh oW gk[) Z[ bWi 62 _dij_jkY_ed[i [ZkYWj_lWi
X[d[�Y_Wh_Wi i[]zd [b ;d[ne CCC Z[b Jb_[]e Z[ <Wi[i o =edZ_Y_ed[i) i[ [l_Z[dY_y gk[ [d 6. _dij_jkY_ed[i bW 
[djh[]W Z[ hWY_ed[i \k[ WdehcWb) WXedtdZei[ Yed h[Ykhiei Z[b @IH;=C>? bW ikcW Z[ � 143+153+---) Yed 

h[Ykhiei _dij_jkY_edWb[i) bW ikcW Z[ � /+0.-+43-+---) _dYkcfb_[dZe Z[ [ijW cWd[hW [b =hede]hWcW Z[ ?djh[]Wi 
fh[l_ije [d [b ;d[ne CCC Z[b =edjhWje H| -4,.0+

+' 8XKN[WJLRsW MNU 5NYJ[]JVNW]X MN 4JJP^Jct

+'*' @WbjW Z[ fh[i[djWY_yd Z[ bW jejWb_ZWZ Z[ bW ZeYkc[djWY_yd gk[ h[ifWbZW bW fhel_i_yd Z[ Yecfb[c[dje dkjh_Y_edWb+

P[h_�YWZW o WdWb_pWZW bW ZeYkc[djWY_yd Z[ h[ifWbZe Yed h[bWY_yd W bW jhWdi\[h[dY_W h[Wb_pWZW [d YedY[fje Z[ 
Yecfb[c[dje dkjh_Y_edWb � G[h_[dZW o ;bck[hpe ?iYebWh � W bWi _dij_jkY_ed[i fzXb_YWi) i[ fkZe [l_Z[dY_Wh gk[ 
i[ �hcy YedjhWjei Yed fhel[[Zeh[i [d bei [`[hY_Y_ei �iYWb[i /-./ o /-.0 feh kd cedje Z[ � .5+2.1+25/+1-4 o i[ 

[`[Ykjy bW ikcW Z[ � 4+-1-+022+6-0 o i[ [l_Z[dY_y gk[ de \k[hed fh[i[djWZei bW jejWb_ZWZ Z[ bei ZeYkc[djei gk[ 
ZN[YJUMJW UJ YZX^R[RpW MNU LXVYUNVNW\X W]\ZRLRXWJU&

+'+' BKZJ[ NSNL]\JMJ[ NW MR[\RW\J[ N[L]NUJ[ YqKURLJ[ JMS]MRLJMJ[ J ]W VR[VX LXW\ZJ\R[\J N RVY]\JMJ[ JU VR[VX
MkX]hkfe 2/-  � �=edijhkYY_ed[i�+ 

P[h_�YWZei bei b[]W`ei h[c_j_Zei feh bW AeX[hdWY_yd) i[ YedijWjy gk[ [b i[xeh ;bX[hje M[hW�d_ ;oWbW \k[ 
WZ`kZ_YWZe Yed YkWjhe YedjhWjei) o [b i[xeh ;hdWbZe Hzx[p Il[bWh Yed jh[i YedjhWjei) Yed\ehc[ Wb fheY[Z_c_[dje
Z[ =edjhWjWY_yd >_h[YjW) _cfkjWZei Wb MkX]hkfe 2/- � �=edijhkYY_ed[i Z[ IXhWi Z[ Oie Cdij_jkY_edWb�) 
jejWb_pWdZe kd cedje Z[ � 542+---+---+

+',' L[dZ_Y_yd Z[ =k[djWi _dYecfb[jW Yed h[bWY_yd W bei YedjhWjei �hcWZei [d [b Wxe /-.0+ 

>[ WYk[hZe Wb Wdtb_i_i h[Wb_pWZe W bW ZeYkc[djWY_yd h[c_j_ZW feh [b Ih]Wd_ice Gkd_Y_fWb) i[ YecfheXy [b
fW]e Wb i[xeh Dkb_e ;h_Wi) feh [b cedje Z[ � .62+/-0+.15 o Wb i[xeh >_eid[b PWh[bW <e]WZe feh kd cedje Z[ 

� .6/+.4.+524) WcXei YedjhWj_ijWi X[d[�Y_WZei Yed kd YedjhWje YWZW kde) h[Wb_pWZe XW`e [b fheY[Z_c_[dje Z[ 
=edYkhie Z[ I\[hjWi fWhW bW [`[YkY_yd Z[ eXhWi Z[ YedijhkYY_yd) h[ceZ[bWY_yd o cWdj[d_c_[dje [d bWi [iYk[bWi
fzXb_YWi+ ;dWb_pWZei bei ZeYkc[djei h[c_j_Zei feh bW AeX[hdWY_yd) i[ fkZe YecfheXWh gk[ bW c_icW de h[c_j_y
bW jejWb_ZWZ Z[ bW ZeYkc[djWY_yd h[ifWbZWjeh_W Yed h[bWY_yd W bei YedjhWjei �hcWZei Yed bei YedjhWj_ijWi Y_jWZei+ 
;Z[cti) i[ [l_Z[dY_y bW [`[YkY_yd Z[ bWi eXhWi i_d fei[[h bW Wkjeh_pWY_yd d[Y[iWh_W feh fWhj[ Z[ bW >_h[YY_yd Z[

=WOZJN[\Z]L\]ZJ MNU @RWR[\NZRX MN 8M]LJLRpW a 6]U\]ZJ&



"&%

8XKRN[WX\ >^WRLRYJUN\

(& >^WRLRYJURMJM MN 8[JU& 6URcJ[MX 2Z^RWX&

(&( FZJW[ONZNWLRJ[ MN ZNL]Z[X[ MNU 9BA46=78 J UJ[ 4[XLRJLRXWN[ MN 6XXYNZJMXZJ 8[LXUJZ X 8W\RMJMN[ ERW 9RWN[ MN
FkYhe) de Wkjeh_pWZWi feh bW F[o H| 1425,./+

EN N^RMNWLRp UJ ZNJURbJLRpW MN \ZJW[ONZNWLRJ[ J 4[XLRJLRXWN[ MN 6XXYNZJMXZJ 8[LXUJZ X 8W\RMJMN[ ERW 9RWN[ MN

FkYhe) [dj_ZWZ[i gk[ de i[ [dYk[djhWd Yedj[cfbWZWi [d bW F[o H� 1425,./+

*'+ ?he]WY_yd Z[ h[Ykhiei Z[b @IH;=C>? i_d Wfb_YWh bei fheY[Z_c_[djei Z_ifk[ijei [d bW F[o H| /-2.,-0 g7P
6ZY_]L_LNTZYP^ DxMWTNL^h&

@k[hed _Z[dj_�YWZei fW]ei feh Jheo[Yjei Z[ Cdl[hi_yd JzXb_YW o Z[ >[iWhhebbe [d Cdij_jkY_ed[i ?ZkYWj_lWi 
i_d bW h[Wb_pWY_yd Z[ bei fheY[Z_c_[djei Z[ YedjhWjWY_yd Z[ WYk[hZe W bW F[o H| /-2.,-0 g7P 6ZY_]L_LNTZYP^
DxMWTNL^h) feh kd _cfehj[ jejWb Z[ � 3/3+.3.+5/4) WZ[cti [ijei h[Ykhiei Z[b @IH;=C>? ^Wd i_Ze kj_b_pWZei 
fWhW bW WZgk_i_Y_yd Z[ GejeXecXWi) >[icWb[pWZehWi) ?gk_fei _d\ehctj_Yei o =ecfkjWZehW f[hiedWb gk[ de
[ijtd WYbWhWZei fWhW gkv Z[ij_de \k[hed WZgk_h_Zei+

(&) 6XVYZJ MN KRNWN[ X [NZ^RLRX[ YJZJ NU 4UV]NZbX 8[LXUJZ [RW UJ LXW[\JWLRJ MN ZNLNYLRpW MN UX[ MRZNL\XZN[ MN UJ[
_dij_jkY_ed[i [ZkYWj_lWi X[d[�Y_Wh_Wi+  

M[ YedijWjy bW \WbjW Z[ WYje WZc_d_ijhWj_le gk[ Y[hj_�YW bW jhWdi\[h[dY_W Z[ X_[d[i) jWb[i Yece [gk_fei _d\ehctj_Yei) 

_cfh[iehWi) c[iWi fWhW YecfkjWZehWi) i_bbWi o fkf_jh[i) o Z[ bW fhel_i_yd Z[b M[hl_Y_e Z[ ;bck[hpe ?iYebWh W
bWi Cdij_jkY_ed[i ?ZkYWj_lWi X[d[�Y_Wh_Wi) feh kd _cfehj[ jejWb Z[ � /-1+-3/+62-) h[gk_i_jei [ijWXb[Y_Zei [d bW 
L[iebkY_yd =AL H| 320,-5) _cf_Z_[dZe Wiw bW jWh[W Z[ Yedjheb o h[l_i_yd feij[h_eh Z[ bWi [he]WY_ed[i h[Wb_pWZWi
feh bW Gkd_Y_fWb_ZWZ Z[ A[d[hWb ?b_pWhZe ;gk_de+

(&* JW]ei h[Wb_pWZei feh M[hl_Y_ei NvYd_Yei [ _cfkjWZei [d [b MkX]hkfe 25- � �8^_`OTZ^ OP D]ZcPN_Z OP =YaP]^TwYh&

FW l[h_�YWY_yd Z[ bei YecfheXWdj[i Z[ fW]e Yehh[ifedZ_[dj[i Wb MkX]hkfe 25- � g8^_`OTZ^ OP D]ZcPN_Z OP
=YaP]^TwYh Z[b [`[hY_Y_e �iYWb /-.0) [l_Z[dY_y fW]ei W bWi [cfh[iWi) =edijhkYY_ed[i � ;hg+ =Whbei ;bc_hyd 
LeZhw]k[p8 <[bb $ ;ieY_WZe � M[hl_Y_e Z[ =edikbjehwW o ;Zeb\e Mf[hWdpW GWhjwd[p) YXZ g<ZYZ]L]TZ^

VXUMLYPUTHRLYjm$ gk[ de Yehh[ifedZ[d W [i[ hkXhe+ Fei fW]ei h[Wb_pWZei W bW [cfh[iW =edijhkYY_ed[i Z[b ;hg+
6JZUX[ 4UVRZpW DXMZnP]Nb MNKRNZXW [NZ RVY]\JMX[ JU E]KPZ]YX *.( f gGP]aTNTZ^ HtNYTNZ^ c D]ZQP^TZYLWP^h&

(&+ ;Zgk_i_Y_yd Z[ ceX_b_Wh_e o) h[fWhWY_yd o YedijhkYY_yd Z[ eXhWi [d Cdij_jkY_ed[i ?ZkYWj_lWi) i_d Wkjeh_pWY_yd Z[
UJ 7RZNLLRpW MN =WOZJN[\Z]L\]ZJ MNU @RWR[\NZRX MN 8M]LJLRpW a 6]U\]ZJ "@86#&

M[ l_ikWb_pWhed fW]ei feh kd _cfehj[ jejWb Z[ � 116+641+/5-) feh eXhWi Z[ YedijhkYY_yd o h[fWhWY_yd) o feh
bW WZgk_i_Y_yd Z[ ceX_b_Wh_e fWhW Cdij_jkY_ed[i ?ZkYWj_lWi) i_d YedjWh Yed bW Wkjeh_pWY_yd Z[b G?=) h[gk_i_je
[ijWXb[Y_Ze [d bW L[iebkY_yd G?= H� 4-2-,./ gDZ] WL N`LW ^P P^_LMWPNP WL ZMWTRL_Z]TPOLO OPW LYsWT^T^ []PaTZ$
H[ZUXP_HJPeT ^ \LXPnJHJPeT LQLJ[ZP\H VUX VHXZL KL RH 6PXLJJPeT KL ;TMXHLYZX[JZ[XH KLVLTKPLTZL KL RH 6PXLJJPeT

;PYP]LW OP 4OXTYT^_]LNTwY c 9TYLYdL^ OP P^_P ATYT^_P]TZ$ OP _ZOZ D]ZcPN_Z 4]\`T_PN_wYTNZ L TX[WPXPY_L]^P PY
=Y^_T_`NTZYP^ 8O`NL_TaL^ OP[PYOTPY_P^ OP P^_L NL]_P]L OPW 8^_LOZh&

(&, CdYkcfb_c_[dje Z[ bei fehY[djW`[i Z[ Z_ijh_XkY_yd fhefehY_edWb [ijWXb[Y_Zei [d [b WhjwYkbe .0 Z[b >[Yh[je H|
6633,./) h[if[Yje W bei ]Wijei h[Wb_pWZei Wb 0.,.-,.0+

@k[hed _Z[dj_�YWZei fW]ei feh Jheo[Yjei Z[ Cdl[hi_yd JzXb_YW o Z[ >[iWhhebbe [d Cdij_jkY_ed[i ?ZkYWj_lWi) gk[ 
_dYkcfb[d [b WhjwYkbe .0 Z[b >[Yh[je H� 6633,./) gk[ h[]bWc[djW bW F[o H| 1425,./$ gk[ [ijWXb[Y[ gk[7 g@Z^
TYR]P^Z^ [P]NTMTOZ^ [Z] WZ^ ;ZMTP]YZ^ 7P[L]_LXPY_LWP^ c A`YTNT[LWP^ PY aT]_`O OP WL @Pc Bo ,/-0'*()* ^P]sY
OP^_TYLOZ^ PY ^` _Z_LWTOLO OP LN`P]OZ L WZ ^TR`TPY_P2 L# DZ] WZ XPYZ^ NTYN`PY_L [Z] NTPY_Z "-(!# L D]ZcPN_Z^ OP

=YQ]LP^_]`N_`]L PY 8O`NLNTwY3 M# 8W _]PTY_L [Z] NTPY_Z "+(!# L D]ZcPN_Z^ OP LWX`P]dZ P^NZWL]3 c N# @Z^ ^LWOZ^
]PXLYPY_P^ L D]ZcPN_Z^ OP =YaP]^TwY [xMWTNL c OP OP^L]]ZWWZh&

+' >^WRLRYJURMJM MN 4J[JYNP^o

+'* FZJW[ONZNWLRJ[ MN ZNL]Z[X[ MNU 9BA46=78 J UJ[ 4[XLRJLRXWN[ MN 6XXYNZJLRpW 8[LXUJZ X 8W\RMJMN[ ERW 9RWN[
Z[ FkYhe) de Wkjeh_pWZWi feh bW F[o H| 1425,./+

M[ YedijWjy jhWdi\[h[dY_Wi W bWi ;ieY_WY_ed[i Z[ =eef[hWY_yd ?iYebWh o W ?dj_ZWZ[i M_d @_d[i Z[ FkYhe gk[ de
i[ [dYk[djhWd Yedj[cfbWZWi d_ Wkjeh_pWZWi feh bW F[o H| 1425,./ fWhW bW YedijhkYY_yd Z[ WkbWi) iWd_jWh_ei o

WZgk_i_Y_yd Z[ _dijhkc[djei cki_YWb[i) feh kd cedje Z[ � /14+.-2+---+ ?b Cdj[dZ[dj[ Z[ bW Gkd_Y_fWb_ZWZ Z[ 
=WhWf[]kt ^_pe YWie ec_ie W bW [n_ij[dY_W Z[ bW F[o Z[ Yh[WY_yd Z[ @IH;=C>? Wiw Yece iki h[]bWc[djWY_ed[i+

+'+ 8ZXPJLRpW MN ZNL]Z[X[ MNU 9BA46=78 YJZJ LXW\ZJ\JLRpW MN YZXON[RXWJU [RW JYURLJZ UX[ YZXLNMRVRNW\X[ MR[Y]N[\X[
[d bW F[o H| /-2.,-0 �>[ =edjhWjWY_ed[i JzXb_YWi�+ 
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FW l[h_�YWY_yd Z[ bei ZeYkc[djei fhel[wZei feh bW Gkd_Y_fWb_ZWZ Z[ =WhWf[]kt o [b Wdtb_i_i _d_Y_Wb Z[ bei .. 

fhel[[Zeh[i) [l_Z[dY_y gk[ fWhW bW YedjhWjWY_yd Z[b ;hg+ =tdZ_Ze MWd]k_dW =Wde) feh kd _cfehj[ jejWb Z[ � 
.-+---+---) fWhW bW [`[YkY_yd Z[ �Jheo[Yjei Z[ fbWdei Z[ WkbWi o XWxei [iYebWh[i fWhW Z_ij_djWi _dij_jkY_ed[i 
NM]LJ\R^J[ NW UJ LR]MJM MN 6JZJYNP]le WX [N ZNL]ZZRp J UJ JYURLJLRpW MN UX[ YZXLNMRVRNW\X[ N`RPRMX[ YJZJ ]WJ
=edjhWjWY_yd >_h[YjW) i[]zd Z_ifed[ bW F[o H� /-2.,-0 �>[ =edjhWjWY_ed[i JzXb_YWi�+

+', ;Zgk_i_Y_yd Z[ ceX_b_Wh_e) h[fWhWY_yd o YedijhkYY_yd Z[ eXhWi [d Cdij_jkY_ed[i ?ZkYWj_lWi i_d bW Wkjeh_pWY_yd Z[b
@RWR[\NZRX MN 8M]LJLRpW a 6]U\]ZJ&

FW l[h_�YWY_yd Z[ bei ZeYkc[djei fhel[wZei feh bW Gkd_Y_fWb_ZWZ Z[ =WhWf[]kt YedijWjy bW [`[YkY_yd Z[ eXhWi 
� YedijhkYY_yd) h[fWhWY_yd) cWdj[d_c_[dje o fhel_i_yd Z[ ceX_b_Wh_e � [d Cdij_jkY_ed[i ?ZkYWj_lWi feh kd lWbeh 

jejWb Z[ � 23-+/6-+.--+ FWi eXhWi [`[YkjWZWi o X_[d[i WZgk_h_Zei de YedjWXWd Yed bW Wkjeh_pWY_yd Z[ bW >_h[YY_yd 
MN =WOZJN[\Z]L\]ZJ MNU @RWR[\NZRX MN 8M]LJLRpW a 6]U\]ZJ&

)& >^WRLRYJURMJM MN HYJWp

)&( NhWdi\[h[dY_Wi fWhW =ecfb[c[dje Hkjh_Y_edWb W ;ieY_WY_ed[i Z[ =eef[hWY_yd ?iYebWh � ;=?) i_d h[Wb_pWh bei 
fheY[Z_c_[djei [ijWXb[Y_Zei [d bW F[o H� /-2.,.0 �>[ =edjhWjWY_ed[i JzXb_YWi�+

FW Gkd_Y_fWb_ZWZ Z[ SfWdv jhWdi�h_y W bWi ;=? Z[ bWi ?iYk[bWi <ti_YWi) �?p[gk_[b LWcwh[p�) �P_h][d Z[b 
LeiWh_e�) �Nh[i HWY_[dj[i�) �GWh_iYWb @hWdY_iYe MebWde Fyf[p� o �3 Z[ Dkd_e�) [d YedY[fje Z[ �=ecfb[c[dje 

Hkjh_Y_edWb�) bW ikcW Z[ � 2.1+-63+---) [bkZ_[dZe bei fheY[Z_c_[djei [ijWXb[Y_Zei [d bW F[o H| /-2.,-0 �>[ 
=edjhWjWY_ed[i JzXb_YWi�)  j[d_[dZe [d Yk[djW gk[ [b WhjwYkbe /-| Z[ bW F[o H| 1425,./ � Z[b @IH;=C>? �) 
N`YZN[J2 gDL]L ^` NZYNP^TwY c PUPN`NTwY _ZOZ^ WZ^ []ZR]LXL^ c []ZcPN_Z^ OPW 9ZYOZ P^_L]sY ^ZXP_TOZ^ L WL^
YZ]XL^ c []ZNPOTXTPY_Z^ P^_LMWPNTOZ^ PY WL WPRT^WLNTwY YLNTZYLW [L]L WL^ NZY_]L_LNTZYP^ [xMWTNL^h&

,'+ BKZJ[ NSNL]\JMJ[ NW MR[\RW\J[ N[L]NUJ[ YqKURLJ[ JMS]MRLJMJ[ J ]W VR[VX LXW\ZJ\R[\J N RVY]\JMJ[ JU VR[VX
MkX]hkfe 2/-  � �=edijhkYY_ed[i�+

FW Gkd_Y_fWb_ZWZ Z[ SfWdv �hcy lWh_ei YedjhWjei Yed\ehc[ Wb fheY[Z_c_[dje Z[ =edjhWjWY_yd >_h[YjW Yed bW 
[cfh[iW �GF@ Jheo[Yjei o =edijhkYY_ed[i�) feh bW ikcW Z[ � /-6+146+/--) o Yed bW �hcW �=edijhkYY_ed[i [b 

Ifehjkde�) feh kd jejWb Z[ � /40+-//+2--) fWhW bW [`[YkY_yd Z[ eXhWi [d Z_ij_djWi [iYk[bWi fzXb_YWi) fkZ_[dZe i[h 
cti Yedl[d_[dj[ bWi WZ`kZ_YWY_ed[i i_]k_[dZe [b fheY[Z_c_[dje Z[ �F_Y_jWY_yd feh =edYkhie Z[ I\[hjWi�+

)&) ;Zgk_i_Y_yd Z[ [gk_fei Z[ e�Y_dW o YecfkjWY_yd+ 

)&)&( ;Zgk_i_Y_yd Z[ [gk_fei _d\ehctj_Yei i_d ^WX[h h[Wb_pWZe bei fheY[Z_c_[djei [ijWXb[Y_Zei [d bW F[o H| /-2.,-0
�>[ =edjhWjWY_ed[i JzXb_YWi�+

FW Gkd_Y_fWb_ZWZ Z[ SfWdv fheY[Z_y Wb fW]e Z[ � ./3+-6-+---) feh bW YecfhW Z[ /4 YecfkjWZehWi o c[iWi fWhW 
Cdij_jkY_ed[i ?ZkYWj_lWi Z[ ik Z_ijh_je) _dYkcfb_[dZe Yed bei fheY[Z_c_[djei Z[ YedjhWjWY_yd [ijWXb[Y_Zei [d bW

F[o H| /-2.,-0 �>[ =edjhWjWY_ed[i JzXb_YWi�+

,','+ FWi YecfkjWZehWi [djh[]WZWi feh bW Gkd_Y_fWb_ZWZ W bWi [iYk[bWi Z[ ik Z_ijh_je) j_[d[d kd c[deh Yeije gk[ bWi
MN\JUUJMJ[ NW UJ OJL\]ZJ MN LXVYZJ&

FW Gkd_Y_fWb_ZWZ Z[ SfWdv fheY[Z_y Wb fW]e Z[ � 40+.64+---) feh [dY_cW Z[b lWbeh jejWb h[Wb Z[ bWi YecfkjWZehWi 
WZgk_h_ZWi) _cfehj[ Yed [b YkWb fkZ_[hed ^WX[hi[ YecfhWZe 1/ YecfkjWZehWi cti Yed bWi c_icWi YWhWYj[hwij_YWi
Z[ bei [gk_fei _d\ehctj_Yei gk[ [\[Yj_lWc[dj[ \k[hed [djh[]WZei) [d X[d[�Y_e Z[ bWi c_icWi k ejhWi [iYk[bWi Z[ 
UJ bXWJ&

*& >^WRLRYJURMJM MN 6^\NKRX 2bJUJ

*&( ?he]WY_yd Z[ h[Ykhiei Z[b @IH;=C>? i_d Wfb_YWh bei fheY[Z_c_[djei Z_ifk[ijei [d bW F[o H| /-2.,-0 g7P
6ZY_]L_LNTZYP^ DxMWTNL^h&

@k[hed _Z[dj_�YWZei fW]ei feh Jheo[Yjei Z[ Cd\hW[ijhkYjkhW [d [iYk[bWi fzXb_YWi o Z[ Cdl[hi_yd JzXb_YW o Z[ 
>[iWhhebbe) i_d Wfb_YWh bei fheY[Z_c_[djei [ijWXb[Y_Zei [d bW F[o H| /-2.,-0 g7P 6ZY_]L_LNTZYP^ DxMWTNL^h) feh
kd _cfehj[ jejWb Z[ � 52/+.56+13-+

-'+ =kcfb_c_[dje fWhY_Wb Z[ bW Z_ijh_XkY_yd Z[ bei fehY[djW`[i [ijWXb[Y_Zei [d [b WhjwYkbe .0 Z[b >[Yh[je H|

11..')*&

;b �dWb_pWh [b [`[hY_Y_e �iYWb /-.0) feh \WbjW Z[ ][ij_yd WZc_d_ijhWj_lW Z[ bei h[Ykhiei fhel[d_[dj[i Z[b 
@IH;=C>?) bW Gkd_Y_fWb_ZWZ Z[ ?ki[X_e ;oWbW Z[`y Z[ [`[YkjWh bW ikcW Z[ � 1-5+5.1+.40) Z_d[he gk[ Z[X_y 
[NZ RW^NZ\RMX NW 4UV]NZbX 8[LXUJZ&

*&) @WbjW Z[ ZeYkc[djei gk[ `kij_�gk[d ZvX_jei XWdYWh_ei [d bW =k[djW =ehh_[dj[ ^WX_b_jWZW [d [b <WdYe 
6XW\RWNW\JU E&4&8&6&4& MN UJ @]WRLRYJURMJM MN 8][NKRX 4aJUJ&



"&'

FW l[h_�YWY_yd o [b Wdtb_i_i Z[b cel_c_[dje XWdYWh_e Yehh[ifedZ_[dj[ W bei [`[hY_Y_ei �iYWb[i /-./ o /-.0 Z[ 

bW Yk[djW Yehh_[dj[ H� 03--0-56//,-0 Z[b <WdYe =edj_d[djWb M+;+?+=+;+) _Z[dj_�Yy bW \WbjW Z[ ZeYkc[djei gk[ 
`kij_�gk[d bWi [he]WY_ed[i h[]_ijhWZWi [d [b [njhWYje XWdYWh_e+ 

+& >^WRLRYJURMJM MN ;\UJ A^Lt

+&( 5JSJ NSNL]LRpW YZN[]Y]N[\JZRJ MN UX[ ZNL]Z[X[ MNU 9BA46=78 JU +)')*')+&

;b �dWb_pWh [b [`[hY_Y_e �iYWb /-.0) feh \WbjW Z[ ][ij_yd WZc_d_ijhWj_lW Z[ bei h[Ykhiei fhel[d_[dj[i Z[b @IH;=C>?) 

bW Gkd_Y_fWb_ZWZ Z[ CibW JkYz Z[`e Z[ [`[YkjWh bW ikcW Z[ � 441+30/+204) Z_d[he gk[ Z[X_y i[h _dl[hj_Ze [d 
fheo[Yjei Z[ _d\hW[ijhkYjkhW Z[ bW ?ZkYWY_yd) ;bck[hpe ?iYebWh o [d IXhWi Z[ >[iWhhebbe o Z[ Cdl[hi_yd+

.'+ NhWdi\[h[dY_W Z[ h[Ykhiei W bW ?iYk[bW JWhhegk_Wb Jwe RCC i_d Ykcfb_h bei fheY[Z_c_[djei [ijWXb[Y_Zei [d bW F[o
H� /-2.,-0 �>[ =edjhWjWY_ed[i JzXb_YWi�+

>[ Yed\ehc_ZWZ W bei ZeYkc[djei fhel[wZei feh [b Cdj[dZ[dj[) i[ YedijWjy jhWdi\[h[dY_W Z[ bei h[Ykhiei Z[b
@IH;=C>? W bWi ;ieY_WY_ed[i Z[ =eef[hWZehW ?iYebWh %;=?& feh  kdW ikcW jejWb Z[ � 2+01/+.20) ec_j_[dZe 
N RPWXZJWMX UJ[ MR[YX[RLRXWN[ UNPJUN[ YJZJ UJ ]\RURbJLRpW MN UX[ ZNL]Z[X[ MNU 9BA46=78 a MN[LXWXLRNWMX UX[
fheY[Z_c_[djei [ijWXb[Y_Zei [d bW F[o H� /-2.,-0 g7P 6ZY_]L_LNTZYP^ DxMWTNL^h&

?b Cdj[dZ[dj[ Z[ bW Gkd_Y_fWb_ZWZ Z[ CibW JkYz) h[Wb_py jhWdi\[h[dY_Wi W bWi ;=?M gk[ de i[ ^WbbWd [nfh[iWc[dj[
[ijWXb[Y_ZWi [d bW F[o H� 1425,./ gE`P N]PL PW 9ZYOZ BLNTZYLW OP =YaP]^TwY DxMWTNL c 7P^L]]ZWWZ "9CB46=78#
c PW 9ZYOZ [L]L WL 8bNPWPYNTL OP WL 8O`NLNTwY c WL =YaP^_TRLNTwYh$ d_ [d [b >[Yh[je H� 6633,./) h[]bWc[djWh_e 
MN UJ YZNLR\JMJ UNa&

+&) DNWMRLRpW MN 6]NW\J[ RWLXVYUN\J MNU Z]KZX 6XW[\Z]LLRXWN[ MN BKZJ[ MN G[X =W[\R\]LRXWJU&

FW Cdj[dZ[dY_W Z[ CibW JkYz fW]y bW ikcW Z[ � .40+.0/+--1) [d YedY[fje Z[ ;dj_Y_fe W bW [cfh[iW �;b\W o 
Ic[]W�) i_d gk[ bW c_icW ^WoW fh[i[djWZe bW Jyb_pW Z[ M[]khei [n_]_ZW+

+&* JW]e Z[ ;dj_Y_fe [d YedjhWl[dY_yd W bW =btkikbW Hel[dW Z[b =edjhWje H� -3,.0

M[ YedijWjWhed [he]WY_ed[i) Z[ kd cedje jejWb Z[ � /0-+51/+35/) i_d Ykcfb_h Yed bei fheY[Z_c_[djei [ijWXb[Y_Zei 
[d bW F[o H� /-2.,-0 g7P 6ZY_]L_LNTZYP^ DxMWTNL^h&

;i_c_ice) i[ h[]_ijhy [b fW]e [d [nY[ie [d [b YedY[fje Z[ ;dj_Y_fe) feh bW ikcW Z[ � .40+.0/+-..+

,& >^WRLRYJURMJM MN =J AJc

,&( 5JSJ NSNL]LRpW YZN[]Y]N[\JZRJ MN UX[ ZNL]Z[X[ MNU 9BA46=78

;b �dWb_pWh [b [`[hY_Y_e �iYWb /-.0) feh bW Wki[dY_W Z[ kdW ][ij_yd WZ[YkWZW Z[ bei h[Ykhiei fhel[d_[dj[i Z[b 
@IH;=C>?) [b ?`[Ykj_le Gkd_Y_fWb Z[`y Z[ [`[YkjWh bW ikcW Z[ � .+-56+2-1+-5/) gk[ j[dwW  Z_ifed_Xb[ fWhW eXhWi 
Z[ _d\hW[ijhkYjkhW [d [dj_ZWZ[i o eh]Wd_icei Z[b ?ijWZe) h[Ykhiei gk[ fkZ_[hed ^WX[h i_Ze _dl[hj_Zei [d cWoeh

fehY[djW`[ fWhW bW c[`ehW Z[ YWb_ZWZ Z[ l_ZW Z[ bei Y_kZWZWdei Z[ bW pedW o) [d fWhj_YkbWh) Z[ bei d_xei [d [ZWZ
[iYebWh) i_jkWY_yd gk[ _dYkcfb[ bW Z_ijh_XkY_yd fehY[djkWb [ijWXb[Y_ZW [d [b WhjwYkbe 1| Z[ bW F[o H| 1425,./ o [d
[b WhjwYkbe .0 Z[b >[Yh[je H| 6633,./+

/'+ BKZJ[ NW MR[\RW\J[ 8[L]NUJ[ CqKURLJ[ JMS]MRLJMJ[ J ]W VR[VX 6XW\ZJ\R[\J N RVY]\JMJ[ JU VR[VX E]KPZ]YX -*( f

�=edijhkYY_ed[i�+

FW Gkd_Y_fWb_ZWZ Z[ FW JWp �hcy lWh_ei YedjhWjei Yed\ehc[ Wb fheY[Z_c_[dje Z[ =edjhWjWY_yd >_h[YjW Yed i[xeh 
;djeb_Wde MWdWXh_W feh kd cedje jejWb Z[ � /41+///+1./) fWhW bW [`[YkY_yd Z[ eXhWi [d Z_ij_djWi [iYk[bWi fzXb_YWi) 
fkZ_[dZe i[h cti Yedl[d_[dj[ bWi WZ`kZ_YWY_ed[i i_]k_[dZe [b fheY[Z_c_[dje Z[ �F_Y_jWY_yd feh =edYkhie Z[ 

BONZ\J[e&

-& >^WRLRYJURMJM MN 4JYR]oW >NcJ

-&( 9JU\J MN YZN[NW\JLRpW MN UJ \X\JURMJM MN UJ MXL]VNW\JLRpW [XKZN NU ][X MN OXWMX[ YJZJ NU 4UV]NZbX 8[LXUJZ a UJ

YedijhkYY_yd) h[fWhWY_yd o h[ceZ[bWY_yd [d ?iYk[bWi JzXb_YWi+

?b Ih]Wd_ice Gkd_Y_fWb fheY[Z_y W YedjhWjWh W bW [cfh[iW �>_ijh_Xk_ZehW JWhW]kWo�) fWhW bW fhel_i_yd Z[b 
Yecfb[c[dje dkjh_Y_edWb feh kd cedje jejWb Z[ � 113+6..+035+ ;Z[cti) bW Gkd_Y_fWb_ZWZ h[Wb_py bW Wcfb_WY_yd 
Z[b YedjhWje �hcWZe Yed bW [cfh[iW fhel[[ZehW feh kd cedje gk[ ikf[hW [b /- # Z[b cedje jejWb Z[b YedjhWje 

eh_]_dWb) _]dehWdZe [b >[Yh[je h[]bWc[djWh_e Z[ bW F[o H� /-2.,-0+

0'+ =edijhkYY_yd) h[\WYY_yd o h[ceZ[bWY_yd Z[ eXhWi [d Cdij_jkY_ed[i ?ZkYWj_lWi+

FW Cdj[dZ[dY_W Gkd_Y_fWb Z[ =Wf_jtd G[pW fW]y Wb i[xeh LWcyd ?Y^[l[hhwW kd cedje Z[ � 3+/--+--- o) W bW 
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[cfh[iW �;MCMN?=�) bW ikcW Z[ � /5+---+---) feh bW [`[YkY_yd Z[ eXhWi gk[ de YedjWXWd Yed bW Wkjeh_pWY_yd Z[ 

bW >_h[YY_yd Z[ Cd\hW[ijhkYjkhW Z[b G?=) [ijWXb[Y_Zei [d bW L[iebkY_yd G?= H� 4-2-,./+ L[if[Yje) W bW [cfh[iW 
�;MCMN?=� de i[ fkZe eXi[hlWh [b YedjhWje �hcWZe Yed bW Gkd_Y_fWb_ZWZ+

-&) FZJW[ONZNWLRJ MN 6JYR\JU JU ENL\XZ CZR^JMX&

>[ Yed\ehc_ZWZ W bei ZeYkc[djei fhel[wZei feh [b Cdj[dZ[dj[) i[ YedijWjy jhWdi\[h[dY_Wi Z[ bei h[Ykhiei Z[b
@IH;=C>? W bWi ;ieY_WY_ed[i Z[ =eef[hWZehW ?iYebWh %;=?& feh bW ikcW Z[ � 1-4+../+/--) _]dehWdZe bWi 
Z_ifei_Y_ed[i b[]Wb[i ieXh[ bW kj_b_pWY_yd Z[ [iei \edZei+ ;Z[cti) bW Cdj[dZ[dY_W h[Wb_py jhWdi\[h[dY_Wi W bWi;=?
gk[ de i[ ^WbbWd [nfh[iWc[dj[ [ijWXb[Y_ZWi [d bW F[o H� 1425,./$ d_ [d [b >[Yh[je H� 6633,./) h[]bWc[djWh_e Z[ 
bW fh[Y_jWZW b[o o) feh Yedi_]k_[dj[) ied _dZ[X_ZWi+ Jeh ejhW fWhj[ i[ eXi[hly gk[ bW cWoehwW Z[ bWi [he]WY_ed[i

h[Wb_pWZWi Yed bei h[Ykhiei Z[b @IH;=C>?) de Ykcfb[d Yed bei �d[i Z[ bW Yh[WY_yd Z[ [iei \edZei+

.& >^WRLRYJURMJM MN 2[[XbX\ b 6\]N[X\

.&( ?ij_cWY_yd Z[b X[d[�Y_e de h[Y_X_Ze feh bW de [`[YkY_yd Z[ bei h[Ykhiei fhel[d_[dj[i Z[b @IH;=C>?+ 

;b �dWb_pWh [b [`[hY_Y_e �iYWb /-.0) bW Gkd_Y_fWb_ZWZ Z[ ;hheoei o ?ij[hei) feh \WbjW Z[ ][ij_yd WZc_d_ijhWj_lW 
Z[ bei h[Ykhiei fhel[d_[dj[i Z[b @IH;=C>?) Z[`e Z[ [`[YkjWh bW ikcW Z[ � .+.51+-63+5-/) \edZe gk[ Z[X_y i[h 
_dl[hj_Ze [d fheo[Yjei Z[ _d\hW[ijhkYjkhW Z[ bW ?ZkYWY_yd o ;bck[hpe ?iYebWh+ ?ijW \WbjW Z[ ][ij_yd) _cfei_X_b_jy
UJ NSNL]LRpW MN YZXaNL\X[ a UJ YZX^R[RpW MNU JUV]NZbX N[LXUJZ J UX[ JU]VWX[ MN UJ[ N[L]NUJ[ a LXUNPRX[ MN UJ LR]MJM

MN 4ZZXaX[ a 8[\NZX[&

/& >^WRLRYJURMJM MN <X\p 7JULsW

/&( ?ij_cWY_yd Z[b X[d[�Y_e de h[Y_X_Ze feh bW de [`[YkY_yd Z[ bei h[Ykhiei fhel[d_[dj[i Z[b @IH;=C>?+ 

;b �dWb_pWh [b [`[hY_Y_e �iYWb /-.0) feh \WbjW Z[ ][ij_yd WZc_d_ijhWj_lW Z[ bei h[Ykhiei fhel[d_[dj[i Z[b 
@IH;=C>?) bW Gkd_Y_fWb_ZWZ Z[ Deiv @WbYyd Z[`y Z[ [`[YkjWh bW ikcW Z[ � 6--+530+225) \edZe gk[ Z[X_y i[h 
_dl[hj_Ze [d fheo[Yjei Z[ _d\hW[ijhkYjkhW Z[ bW ?ZkYWY_yd o ;bck[hpe ?iYebWh+ ?ijW \WbjW Z[ ][ij_yd) _cfei_X_b_jy
UJ NSNL]LRpW MN YZXaNL\X[ a UJ YZX^R[RpW MNU JUV]NZbX N[LXUJZ J UX[ JU]VWX[ MN UJ[ N[L]NUJ[ a LXUNPRX[ MN UJ LR]MJM

MN >X[m 9JULpW&

('& >^WRLRYJURMJM MN 4J[VNUX AN[JU]J

('&( 3JSJ NSNL^LRsW Y[N\^Y^N\]J[RJ MN UX\ 7XWMX\ MNU 7@?24;56

;b �dWb_pWh [b [`[hY_Y_e �iYWb /-.0) feh \WbjW Z[ kdW WZ[YkWZW ][ij_yd WZc_d_ijhWj_lW Z[ bei h[Ykhiei fhel[d_[dj[i 
Z[b @IH;=C>?) bW Gkd_Y_fWb_ZWZ Z[ =Whc[be J[hWbjW) Z[`e Z[ [`[YkjWh bW ikcW Z[ � 053+.51+5.6) \edZe gk[ 
Y]MX QJKNZ [RMX [NZ RW^NZ\RMX NW UJ YZX^R[RpW 4UV]NZbX 8[LXUJZ a NW CZXaNL\X[ MN =W^NZ[RpW CqKURLJ a 7N[JZZXUUX&

((& >^WRLRYJURMJM MN ANM[X <^JW 4JKJUUN[X

((&( 8SNL]LRpW YZN[]Y]N[\JZRJ MN UX[ ZNL]Z[X[ MNU 9BA46=78

FW Gkd_Y_fWb_ZWZ Z[ J[Zhe DkWd =WXWbb[he) Z[`y Z[ [`[YkjWh bW ikcW Z[ � 0-1+042+50/) \edZe gk[ fkZe ̂ WX[h i_Ze 

_dl[hj_Ze [d Jheo[Yjei Z[ Cdl[hi_yd JzXb_YW o >[iWhhebbe) Z[`WdZe Z[ X[d[�Y_Wh bW Yeckd_ZWZ [ _dYkcfb_[dZe bWi 
fh[l_i_ed[i Z[b WhjwYkbe .0 Z[b >[Yh[je H� 6633,./ o Z[b WhjwYkbe 1� Z[ bW F[o H� 1425,./+ 

**'+ DNWMRLRpW MN 6]NW\J[ RWLXVYUN\J MN UJ[ NZXPJLRXWN[ MN[\RWJMJ[ J UJ NSNL]LRpW MN BKZJ[ MN G[X =W[\R\]LRXWJU a
6XVYUNVNW\X A]\ZRLRXWJU&

FW Gkd_Y_fWb_ZWZ Z[ J[Zhe DkWd =WXWbb[he �hcy YedjhWje Yed [b Cd]+ =_l_b Fk_i Aedptb[p MtdY^[p) feh kd 
cedje Z[ � .+6-4+353+4-4) fWhW bW YedijhkYY_yd) h[\WYY_yd o h[ceZ[bWY_yd [d [iYk[bWi fzXb_YWi) _cfkjtdZebWi 
Wb MkX]hkfe 2/- ��=edijhkYY_ed[i�) o fW]y bW ikcW Z[ � .+.-4+413+052) h[ijWdZe kd iWbZe W fW]Wh Z[ � 
466+61-+0//) i[]zd i[ Z[jWbbW W Yedj_dkWY_yd7

" IXhWi [djh[]WZWi \k[hW Z[b fbWpe Z[ [djh[]W [ijWXb[Y_Ze [d [b =edjhWje H� 06,.0+

OdW l[p l[h_�YWZW o WdWb_pWZW bW ZeYkc[djWY_yd h[c_j_ZW feh [b Cdj[dZ[dj[ Gkd_Y_fWb) i[ fkZe YedijWjWh gk[ [b 
c_ice de Z_e Ykcfb_c_[dje W bW =btkikbW 4�) Z[b =edjhWje H� 06,/-.0) gk[ [nfh[iW7 �IYL aPd \`P PW NZY_]L_T^_L

XLJPIH RH TUZPnJHJPeT YUIXL RH UXKLT KL PTPJPU$ LR VRH_U KL LQLJ[JPeT KL RH UIXH YLXa KL 0( "UJOLTZH KcHY#jm
lj&6PJOU VRH_U YL JUSLT_HXa H JUTZHX H VHXZPX KL RH @XKLT KL ;TPJPU KL @IXHYj&&m&

" ..+/+/  JW]ei h[Wb_pWZei \k[hW Z[b cedje [ij_fkbWZe [d [b =edjhWje H� 06,.0

FW l[h_�YWY_yd o Wdtb_i_i Z[ bW ZeYkc[djWY_yd fhel[wZW feh bW Cdj[dZ[dY_W) [l_Z[dY_y [he]WY_ed[i [d YedY[fje 
Z[ �IXhWi Z[ Cd\hW[ijhkYjkhW [d Ih]Wd_icei o ?dj_ZWZ[i Z[b ?ijWZe�) Ykoe cedje jejWb ieXh[fWiW Wb cedje 
�`WZe [d [b =edjhWje H� 06,.0+ ?d [b YkWZhe W Yedj_dkWY_yd i[ fk[Z[ eXi[hlWh bei fW]ei [\[YjkWZei feh [b 
8SNL]\R^X @]WRLRYJU2



"&)

" ?ij_cWY_yd Z[b cedje de h[Y_X_Ze [d YedY[fje Z[ ckbjW � [ijWXb[Y_ZW [d bW =btkikbW ..) Z[b =edjhWje H� 06,.0 

f YXZ UJ OJU\J MN NW\ZNPJ MNW\ZX MNU YUJbX MN UJ[ XKZJ[ LXW\ZJ\JMJ[&

FWi Wkjeh_ZWZ[i Z[ bW Gkd_Y_fWb_ZWZ de h[Wb_pWhed kd Yedjheb [�Y_[dj[ o efehjkde Z[b Ykcfb_c_[dje Z[ bei 
LXW\ZJ\X[ [][LZR\X[ YJZJ NU ][X MN UX[ ZNL]Z[X[ MNU 9BA46=78 a \JVYXLX [N N[VNZJZXW NW UJ []YNZ^R[RpW a
�iYWb_pWY_yd Z[ bWi eXhWi [d h[bWY_yd Wb WlWdY[ Z[ bWi c_icWi+ ?b ZvX_b Yedjheb i[ jhWZk`e [d gk[ bWi eXhWi 

\k[hWd [djh[]WZWi Z[ cWd[hW jWhZwW) _dYkcfb_[dZe [b fbWpe [ijWXb[Y_Ze [d [b =edjhWje H� 06,.0 eh_]_dWb o) 
feij[h_ehc[dj[) [d bW ;Z[dZW Wb c_ice+

;Z[cti) j[d_[dZe[dYk[djW bW i_jkWY_ydZ[jWbbWZWcti Whh_XW) feh \WbjW Z[][ij_yd WZc_d_ijhWj_lW bWGkd_Y_fWb_ZWZ
Z[ J[Zhe DkWd =WXWbb[he Z[`y Z[ _cfed[h ckbjWi feh kd cedje Z[ � 0+5.2+041) feh bW [djh[]W Z[ bWi eXhWi Z[ 

RWOZJN[\Z]L\]ZJ NW OXZVJ VXZX[J&

*+' >^WRLRYJURMJM MN FJUNWc^NUJ

*+'* 5JSJ NSNL]LRpW YZN[]Y]N[\JZRJ MN UX[ 9XWMX[ MNU 9BA46=78

;b �dWb_pWh [b [`[hY_Y_e �iYWb /-.0) feh \WbjW Z[ kdW WZ[YkWZW ][ij_yd WZc_d_ijhWj_lW Z[ bei h[Ykhiei fhel[d_[dj[i 
Z[b @IH;=C>?) bW Gkd_Y_fWb_ZWZ Z[ PWb[dpk[bW) Z[`y Z[ [`[YkjWh bW ikcW Z[ � 5-2+/0/+63/) \edZe gk[ Z[X_y 
[NZ RW^NZ\RMX NW UJ YZX^R[RpW 4UV]NZbX 8[LXUJZ a YZXaNL\X[ MN =WOZJN[\Z]L\]ZJ NW 8M]LJLRpW&

()& >^WRLRYJURMJM MN 5[& <^JW 6^UXPRX 6\]RPJ[[RKRJ

()&( BKZJ[ NSNL]\JMJ[ NW MR[\RW\J[ 8[L]NUJ[ CqKURLJ[ JMS]MRLJMJ[ J ]W VR[VX 6XW\ZJ\R[\J N RVY]\JMJ[ JU VR[VX
MkX]hkfe 2/-  � �=edijhkYY_ed[i�+

FW Gkd_Y_fWb_ZWZ Z[ >h+ DkWd ?kbe]_e ?ij_]Whh_X_W \ehcWb_py lWh_ei YedjhWjei Z[ YedijhkYY_yd Z[ eXhWi c[Z_Wdj[
[b fheY[Z_c_[dje Z[ =edjhWjWY_yd >_h[YjW Yed bWi [cfh[iWi �=edijhki[hl_�) �L[Wb =edijhkYY_ed[i� o �?= 
=edijhkYY_ed[i�) feh bW ikcW jejWb Z[ � 201+43/+5.-) fWhW bW [`[YkY_yd Z[ eXhWi [d Z_ij_djWi ?iYk[bWi JzXb_YWi) 
fkZ_[dZe i[h cti Yedl[d_[dj[ bW WZ`kZ_YWY_yd Z[ jWb[i jhWXW`ei feh [b fheY[Z_c_[dje Z[ �F_Y_jWY_yd feh =edYkhie 
MN BONZ\J[e

*,'+ @WbjW Z[ fbWd_�YWY_yd Z[b ?`[Ykj_le Gkd_Y_fWb fWhW h[Wb_pWh bWi WZ`kZ_YWY_ed[i Z[ bW fhel_i_yd Z[b ;bck[hpe 
8[LXUJZ&

?b ?`[Ykj_le Z[ bW Gkd_Y_fWb_ZWZ Z[ >h+ DkWd ?kbe]_e ?ij_]Whh_X_W) de h[Wb_py kdW WZ[YkWZW fbWd_�YWY_yd fWhW bW 

WZ`kZ_YWY_yd Z[b ;bck[hpe ?iYebWh) j[d_[dZe [d Yk[djW gk[) [d bW i[]kdZW WZ`kZ_YWY_yd) W bW �hcW �=L?=?L�) 
[b Yeije Z[b =ecfb[c[dje Hkjh_Y_edWb jkle kd Wkc[dje Z[ � 10- feh YWZW hWY_yd Yed h[if[Yje W bW fh_c[hW 
WZ`kZ_YWY_yd W bW [cfh[iW �FWZ[he JWhW]kWoe M+;+�) eYWi_edWdZe kd f[h`k_Y_e [Yedyc_Ye jejWb Z[ � ./+6--+---+ 
;i_c_ice) bbWcW bW Wj[dY_yd gk[ fWhW bW i[]kdZW WZ`kZ_YWY_yd) bW Gkd_Y_fWb_ZWZ ^WoW WZ`kZ_YWZe bW fhel_i_yd Z[
;bck[hpe ?iYebWh feh =edjhWjWY_yd >_h[YjW) feh bW ikcW Z[ � ./3+3--+---) fehgk[ bW ikcW YedjhWjWZW [ijWXW W 

jWd iebe � 623+---) feh Z[XW`e Z[b cedje [ij_fkbWZe fWhW h[Wb_pWh [b fheY[Z_c_[dje Z[ WZ`kZ_YWY_yd feh �=edYkhie 
Z[ I\[hjWi�) i[]zd bW b[]_ibWY_yd l_][dj[+

(*& >^WRLRYJURMJM MN CJW]J BX\J MNU >XWMJb

(*&( 4XW\][^LLRXWN\

(*&(&( 8VYZN[J @JLZX ;NWNZJU ENZ^RLN[ MN 8MPJZ 7JWRNU 6lLNZN[ 5lNb

" IXhW7 =edijhkYY_yd Z[ XWxei i[nWZei o h[fWhWY_ed[i lWh_Wi [d bW ?iYk[bW H| .0.6) �GWhwW ;kn_b_WZehW� Z[ 

6JJL]Ym MNU CJZJWl&

J# FW Gkd_Y_fWb_ZWZ Z[ MWdjW LeiW Z[b GedZWo WXedy W bW ?cfh[iW A[d[hWb M[hl_Y[ [b .--# Z[ bW eXhW
Yehh[ifedZ_[dj[ Wb =edjhWje .3,.0) i_d eXi[hlWh bW =btkikbW M[njW Z[b =edjhWje+

K# =ed bW L[iebkY_yd H| 423 Z[b .6 Z[ Z_Y_[cXh[ Z[ /-.0) [b Gkd_Y_f_e Wkjeh_py [b fW]e Z[b .--# Z[ bW
eXhW) Y_dYe ZwWi Wdj[i Z[ gk[ [b @_iYWb Z[ eXhWi ikiYh_X_[hW [b ;YjW Z[ L[Y[fY_yd >[�d_j_lW Z[ IXhWi+ 

" IXhW7 J_djkhW [d bW ?iYk[bW �;Z[bW Mf[hWjj_� * SWYkj_d]W

FW Cdj[dZ[djW Gkd_Y_fWb Z[ MWdjW LeiW Z[b GedZWo WXedy W bW ?cfh[iW GWYhe A[d[hWb M[hl_Y[ [b .--# Z[
bW eXhW Yehh[ifedZ_[dj[ Wb =edjhWje .1,.0) [d _dYkcfb_c_[dje W bW =btkikbW M[njW Z[b =edjhWje gk[ [ijWXb[Y_y
LXVX OXZVJ MN YJPX NW LJZlL\NZ MN JW\RLRYX NU )(! MNU VXW\X \X\JU MNU 6XW\ZJ\X&

" IXhW7 J_djkhW [d bW ?iYk[bW <ti_YW 05.0 MWdjW FkYwW

FW Cdj[dZ[djW Gkd_Y_fWb Z[ MWdjW LeiW Z[b GedZWo WXedy W bW ?cfh[iW GWYhe A[d[hWb M[hl_Y[ [b .--# Z[
bW eXhW Yehh[ifedZ_[dj[ Wb =edjhWje .2,.0) [d _dYkcfb_c_[dje W bW =btkikbW M[njW Z[b =edjhWje gk[ [ijWXb[Y_y
LXVX OXZVJ MN YJPX NW LJZlL\NZ MN JW\RLRYX NU )(! MNU VXW\X \X\JU MNU 6XW\ZJ\X&
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*-'*'+ 8VYZN[J ERXW ENZ^RLRX[ ;NWNZJUN[ MN 8^JWR 9ZJWLR[LJ CNZJU\J

" IXhW7 J_djkhW [d bW ?iYk[bW H| 2135 � �Hk[lW ?if[hWdpW * Nh[i J_x[_hei�

FW Cdj[dZ[djW Gkd_Y_fWb WXedy W bW ?cfh[iW M_ed M[hl_Y_ei A[d[hWb[i Z[ ?lWd_ @hWdY_iYW J[hWbjW [b .-- #
Z[ bW eXhW Yehh[ifedZ_[dj[ Wb =edjhWje .4,.0) [d _dYkcfb_c_[dje W bW =btkikbW M[njW Z[b c_ice gk[ [ijWXb[Y_y
LXVX OXZVJ MN YJPX NW LJZlL\NZ MN JW\RLRYX NU )( ! MNU VXW\X \X\JU MNU 6XW\ZJ\X&

(*&(&) 8VYZN[J 4MJ 6XW[\Z]LLRXWN[ MN =[JKNURWX ERU^NZX 5lNb

" IXhW7 =edijhkYY_yd Z[ N_d]bWZe [d [b =eb[]_e �Deiv ?Zkl_]_i >wWp� Z[ bW =ebed_W =khkfWojo

?b @_iYWb Z[ bW IXhW jecy Z[Y_i_ed[i gk[ b[ Yehh[ifedZ[d Wb Cdj[dZ[dj[ Gkd_Y_fWb [d ik YWb_ZWZ Z[ =edjhWjWdj[)
JU LXWLNMNZ UJ N`\NW[RpW MNU YUJbX MN NSNL]LRpW MN UJ[ XKZJ[ JU 6XW\ZJ\R[\J 4MJ 6XW[\Z]LLRXWN[&

*-'+ D[JW\ON[NWLRJ\

FW Gkd_Y_fWb_ZWZ Z[ MWdjW LeiW Z[b GedZWo jhWdi�h_y \edZei Z[b @IH;=C>? W kdW ;ieY_WY_yd =eef[hWZehW 

?iYebWh i_d [b ikij[dje b[]Wb fWhW bW h[Wb_pWY_yd Z[ [iW jhWi\[h[dY_W) \kdZWc[djWdZe ik WYY_edWh [d _dj[hfh[jWY_ed[i
ikX`[j_lWi) o [gk_leYWZWi) Z[b j[nje Z[ bW dehcW b[]Wb Wfb_YWXb[ o W bW ikfk[ijW \WbjW Z[ kdW fb[dW Z_\ki_yd WY[hYW
Z[b Z[ij_de b[]Wb gk[ Z[X[ ZWhi[ Wb /-# h[ijWdj[ Z[ bei _d]h[iei f[hY_X_Zei+

(+& >^WRLRYJURMJM MN 4XWLNYLRsW

(+&( 5JSJ NSNL]LRpW YZN[]Y]N[\JZRJ MN UX[ ZNL]Z[X[ MNU 9BA46=78

;b �dWb_pWh [b [`[hY_Y_e �iYWb /-.0) feh \WbjW Z[ kdW WZ[YkWZW ][ij_yd WZc_d_ijhWj_lW Z[ bei h[Ykhiei fhel[d_[dj[i 
Z[b @IH;=C>?) bW Gkd_Y_fWb_ZWZ Z[ =edY[fY_yd Z[`e Z[ [`[YkjWh bW ikcW Z[ � .+044+216+003) \edZe gk[ fkZe 

^WX[h i_Ze _dl[hj_Ze [d c[`ehWi Z[ _d\hW[ijhkYjkhW Z[ bWi ?iYk[bWi JzXb_YWi) [d bW fhel_i_yd Z[ cWoeh YWdj_ZWZ Z[
ZJLRXWN[ MN VNZRNWMJ a JUV]NZbX N[LXUJZ a NW YZXaNL\X[ MN RW^NZ[RpW YqKURLJ a MN[JZZXUUX&

*.'+ F[]W`e _dYecfb[je Z[ bW L[dZ_Y_yd Z[ =k[djWi Z[ bei fheo[Yjei o fhe]hWcWi �dWdY_WZei Yed h[Ykhiei Z[b 
9BA46=78

" 6XVYUNVNW\X A]\ZRLRXWJU YJZJ NU 4UV]NZbX 8[LXUJZ&

FW WZ`kZ_YWY_yd Z[b ;bck[hpe ?iYebWh) \k[ h[Wb_pWZW c[Z_Wdj[ [b =edYkhie Z[ I\[hjWi F+=+I+ H� -.,.0) 
fheY[Z_c_[dje [ijWXb[Y_Ze [d bW F[o H| /-2.,-0 �7P 6ZY_]L_LNTZYP^ DxMWTNL^h a UJ NVYZN[J JMS]MRLJMJ O]N
�<bWdYW H_[l[i =ec[hY_Wb�) YkoW HejW Z[ L[c_i_yd Z[b =ecfb[c[dje Hkjh_Y_edWb de \k[ fhel[wZW %H� Z[ J;= 
*--*0)#&

(,& >^WRLRYJURMJM MN 5[& <^JW >JW^NU 7[^]X\

(,&( ?ij_cWY_yd Z[b X[d[�Y_e de h[Y_X_Ze eYWi_edWZe feh bW [`[YkY_yd fWhY_Wb Z[ bei h[Ykhiei fhel[d_[dj[i Z[b 

9BA46=78&

;b 0. Z[ W]eije Z[ /-.0) bW Gkd_Y_fWb_ZWZ Z[ >h+ DkWd GWdk[b @hkjei) feh \WbjW Z[ ][ij_yd WZc_d_ijhWj_lW Z[
bei h[Ykhiei fhel[d_[dj[i Z[b @IH;=C>?) Z[`y Z[ [`[YkjWh bW ikcW Z[ � .+-25+/24+35-) \edZe gk[ Z[X_y i[h 
RW^NZ\RMX NW YZXaNL\X[ MN RWOZJN[\Z]L\]ZJ MN UJ 8M]LJLRpW a 4UV]NZbX 8[LXUJZ&

*/'+ BKZJ[ NSNL]\JMJ[ NW MR[\RW\J[ 8[L]NUJ[ CqKURLJ[ JMS]MRLJMJ[ J ]W VR[VX 6XW\ZJ\R[\J N RVY]\JMJ[ JU VR[VX
MkX]hkfe 2/-  � �=edijhkYY_ed[i�+

FW Gkd_Y_fWb_ZWZ Z[ >h+ DkWd GWdk[b @hkjei \ehcWb_py lWh_ei YedjhWjei Z[ YedijhkYY_yd Z[ eXhWi c[Z_Wdj[ [b

fheY[Z_c_[dje Z[ =edjhWjWY_yd >_h[YjW Yed bW [cfh[iW �HZ]]P^ 6ZY^_]`NNTZYP^ OP GPYtY 4OTY HZ]]P^ ;TXtYPdh)
feh bW ikcW Z[ � /4-+./1+/.-) fWhW bW [`[YkY_yd Z[ eXhWi [d Z_ij_djWi ?iYk[bWi JzXb_YWi) fkZ_[dZe i[h cti 
Yedl[d_[dj[ bW WZ`kZ_YWY_yd Z[ jWb[i jhWXW`ei feh [b fheY[Z_c_[dje Z[ �F_Y_jWY_yd feh =edYkhie Z[ I\[hjWi� 

(-& >^WRLRYJURMJM 5N CJW =X[NWcX

(-&( FZJW[ONZNWLRJ[ ZNJURbJMJ[ J UJ[ 4[XLRJLRXWN[ 8[LXUJZN[ YJZJ 4UV]NZbX 8[LXUJZ a BKZJ[ MN =WOZJN[\Z]L\]ZJ NW
?iYk[bWi JzXb_YWi de Yedj[cfbWZWi [d bW F[o H� 1425,./+

>[ Yed\ehc_ZWZ W bei ZeYkc[djei fhel[wZei feh [b Cdj[dZ[dj[) \k[hed YedijWjWZWi jhWdi\[h[dY_Wi Z[ bei h[Ykhiei

Z[b @IH;=C>? W ;ieY_WY_ed[i Z[ =eef[hWZehW ?iYebWh %;=?& feh bW ikcW Z[ � /+431+20-+---) kj_b_pWdZe 
[hhyd[Wc[dj[ [b eX`[jeZ[b ]Wije 515 %NhWdi\[h[dY_W fWhW Yecfb[c[dje dkjh_Y_edWb&) gk[ de i[ ^WbbWd [nfh[iWc[dj[
[ijWXb[Y_ZWi [d bW F[o H� 1425,./ d_ [d [b >[Yh[je H� 6633,./) h[]bWc[djWh_e Z[ bW fh[Y_jWZW b[o+

*0'+ 9JU\J MN YZN[NW\JLRpW MN UJ \X\JURMJM MN UJ MXL]VNW\JLRpW [XKZN NU ][X MN OXWMX[ YJZJ NU 4UV]NZbX 8[LXUJZ&

?b Cdj[dZ[dj[ Z[ MWd Feh[dpe de fh[i[djy bW jejWb_ZWZ Z[ bei ZeYkc[djei [n_]_Zei [d bW L[iebkY_yd =AL H� 
320,-5 fWhW `kij_�YWh bWi [he]WY_ed[i Z[ij_dWZWi W =ecfb[c[dje Hkjh_Y_edWb [d bWi ?iYk[bWi JzXb_YWi+ ;Z[cti) 
Z[iWj[dZ_y bei h[gk[h_c_[djei Z[ fhel_i_yd Z[ _d\ehc[i o ZeYkc[djei Z[ [ij[ Ih]Wd_ice Mkf[h_eh Z[ =edjheb+



"'!

(.& >^WRLRYJURMJM MN HJP^J[sW

(.&( 7RONZNWLRJ NW\ZN NU \X\JU YJPJMX Wb 0.,./,.0 [d [b MkX]hkfe 2/- �=edijhkYY_ed[i� i[]zd bW ?`[YkY_yd 

Jh[ikfk[ijWh_W) YecfWhWZW Yed bW L[dZ_Y_yd Z[ =k[djWi fh[i[djWZW W bW =AL+

M[ [l_Z[dY_y gk[ [b _cfehj[ Yehh[ifedZ_[dj[ Wb MkX Ahkfe 2/- �=edijhkYY_ed[i� h[]_ijhWZe Yece fW]WZe Z[ bW 
?`[YkY_yd Jh[ikfk[ijWh_W Z[b [`[hY_Y_e �iYWb /-.0 [i ikf[h_eh Wb _cfehj[ [\[Yj_lWc[dj[ fW]WZe) i[]zd [b ?njhWYje 
<WdYWh_e o bei ZeYkc[djei Z[ h[ifWbZe [d kd cedje Z[ � .-.+0--+---+ ?ijW i_jkWY_yd [l_Z[dY_W bW _dYehh[YjW 

_cfkjWY_yd fh[ikfk[ijWh_W gk[ W\[YjW bW [nfei_Y_yd WZ[YkWZW Z[ bei ]Wijei gk[ Y_[hjWc[dj[ \k[hed [\[YjkWZei feh
NU V]WRLRYRX&

*1'+ 7R[\ZRK]LRpW N[LJ[J a MN VJWNZJ \JZMnJ MNU 4UV]NZbX 8[LXUJZ&

;b Y_[hh[ Z[b [`[hY_Y_e �iYWb /-.0) \k[hed Z_ijh_Xk_Zei W .0 ?iYk[bWi Z[b >_ijh_je Z[ SW]kWhyd  //+.23 hWY_ed[i 
Z[ ;bck[hpe ?iYebWh) YWdj_ZWZ gk[ h[fh[i[djW iybe [b 10 # Z[b jejWb Z[ bWi 2-+5-- kd_ZWZ[i gk[ ^WXwWd i_Ze
WZgk_h_ZWi Yed kd lWbeh Z[ � ./3+413+--- fWhW ik Z_ijh_XkY_yd+ 

?d jeZe [ij[ fheY[ie) i[ [l_Z[dY_W bW Wki[dY_W Z[ kd Z[X_Ze h[b[lWc_[dje Z[ ZWjei) Z[ kdW WZ[YkWZW fbWd_�YWY_yd 

o bW \WbjW Z[ YeehZ_dWY_yd Yed bW AeX[hdWY_yd fWhW bW WZgk_i_Y_yd Z[ bWi hWY_ed[i Z[ WYk[hZe W bWi d[Y[i_ZWZ[i
ZNJUN[ MN UJ UXLJURMJM&

(.&) FZJW[ONZNWLRJ MN ZNL]Z[X[ MNU 9BA46=78 J 4[XLRJLRXWN[ MN 6XXYNZJLRpW 8[LXUJZ a 8W\RMJMN[ ERW 9RWN[ MN
FkYhe de Yedj[cfbWZWi [d bW F[o H| 1425,./+

FW Gkd_Y_fWb_ZWZ Z[ SW]kWhyd h[Wb_py jhWdi\[h[dY_W Z[ \edZei Z[b @IH;=C>? Z[ kd lWbeh jejWb Z[ � /.0+--/+/-- 
^WijW [b c[i Z[ cWoe /-.0) W =ec_i_ed[i P[Y_dWb[i) IHA o ;=?) [dj_ZWZ[i de Yedj[cfbWZWi [d bW F[o H|
1425,./ o) WZ[cti) Wb]kdWi jhWi\[h[dY_Wi \k[hed fWhW YkXh_h [b fW]e Z[ ik[bZei o ]Wijei Z[ l_W`[ Wb [nj[h_eh Z[ kdW
WbkcdW) YedY[fjei gk[ de ]kWhZWd h[bWY_yd Yed bei �d[i Z[ bW fh[Y_jWZW b[o o ik Z[Yh[je h[]bWc[djWh_e+

(/& >^WRLRYJURMJM MN CJW 3N[WJ[MRWX

(/&( 4XW\][^LLRXWN\

" =edjhWj_ijW) ?dh_gk[ PWbb[`ei Iieh_e

J# FW Cdj[dZ[dY_W Z[ MWd <[hdWhZ_de h[Wb_py bW YedjhWjWY_yd Z[ kdW eXhW fzXb_YW c[Z_Wdj[ fheY[Z_c_[djei
Z_\[h[dj[i W bei Z_ifk[ijei [d bW F[o H| /-2.,-0 g7P 6ZY_]L_LNTZYP^ DxMWTNL^h) feh be gk[ i[ YedYbko[ gk[
NU =W\NWMNW\N RWL]VYURp UJ WXZVJ\R^J [NoJUJMJ&

K# AX MRX L]VYURVRNW\X J UJ 6Ul][]UJ ENP]WMJ MNU 6XW\ZJ\X MN CZN[\JLRpW MN ENZ^RLRX[ YJZJ ZNJURbJZ UX[ YJPX[&

L# JW]y bW ikcW Z[ � .2+.0-+--- Wb i[xeh ?dh_gk[ PWbb[`ei Iieh_e Yed @edZei A[dk_dei Z[b Gkd_Y_f_e [d 
YedjhWl[dY_yd W bW F[o H| /-2.,-0 �>[ =edjhWjWY_ed[i JzXb_YWi�) i_d [nfb_YWh Z[b feh gkv de kj_b_py bei 

ZNL]Z[X[ MNU 9BA46=78&

" =edjhWj_ijW) TWYWhwWi P_bbWiWdj_ A+

J# Fei YedjhWjei de Yk[djWd Yed fbWpe Z[ [djh[]W Z[ bW eXhW fWhW gk[) [d bei YWiei Z[ _dYkcfb_c_[dje Z[b

=edjhWj_ijW) [b Gkd_Y_f_e fk[ZW WYY_edWh [d YedjhW Z[b c_ice

K# FW Gkd_Y_fWb_ZWZ de Z_e Ykcfb_c_[dje W bW =btkikbW M[]kdZW Z[b =edjhWje Z[ Jh[ijWY_yd Z[ M[hl_Y_ei fWhW
ZNJURbJZ UX[ YJPX[&

L# 8U 9XZV]UJZRX MN CUJWRUUJ MN BKZJ[ ZNVR\RMX YXZ NU @]WRLRYRX NW ZNUJLRpW J UX[ YJPX[ MRJZRX[ JU 6XW\ZJ\R[\J
TWYWhwWi P_bbWiWdj_) de `kij_�YWd [b _dYkcfb_c_[dje Z[ bW =btkikbW M[]kdZW) gk[ [nfh[iW7 gL ^P] [LRLOZ^ PY
MUXSH YLSHTHRjm&

M# ?b ckd_Y_f_e de h[c_j_y [b ;YjW Z[ L[Y[fY_yd @_dWb) gk[ \k[ bW eXi[hlWY_yd Z[ [ij[ Ih]Wd_ice Mkf[h_eh Z[

6XW\ZXU&

N# FW Gkd_Y_fWb_ZWZ WY[fjy fh[ikfk[ijei i_d bW �hcW Z[ bei e\[h[dj[i o [bWXehy kd ZeYkc[dje Yed ZWjei de 
LRNZ\X[ NW ]WJ BZMNW MN CJPX&

O# FW h[ifk[ijW Z[b Gkd_Y_f_e de iWj_i\WY[ [b h[gk[h_c_[dje \ehckbWZe feh [ij[ Ih]Wd_ice Mkf[h_eh Z[ =edjheb
feh de ^WX[h [if[Y_�YWZe W gkv =edjhWje Yehh[ifedZ[d bei fW]ei+

P# FW Z_\[h[dY_W Yehh[ifedZ[ Wb cedje Z[b =edjhWje Z[ \[Y^W /1 Z[ `kb_e Z[ /-.0) [ije i[ Z[X[ W gk[ bei
ZeYkc[djei gk[ eh_]_dWhed bei fW]ei de _Z[dj_�YWd W gkv =edjhWje f[hj[d[Y[d bei  c_icei+

" =edjhWj_ijW) G_]k[b Ptpgk[p =ehed[b

?d \[Y^W 6 Z[ WXh_b Z[ /-.0) bW Gkd_Y_fWb_ZWZ Z[ MWd <[hdWhZ_de �hcy [b =edjhWje Z[ NhWXW`e Yed [b i[xeh 
G_]k[b Ptpgk[p) fWhW bW [`[YkY_yd Z[ 4-4 c/ Z[ cWde Z[ eXhW fWhW f_djkhW [d ][d[hWb [d bW ?iYk[bW M_]\h_Ze
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Aheii <hemd Z[ bW =ecfWxwW Z[ GWj_WkZW) feh kd cedje Z[ � 0+5--+--- CP; _dYbk_Ze) W i[h fW]WZei [d 

OXZVJ [NVJWJU MN JL]NZMX JU RWOXZVN MN J^JWLN MN UJ[ XKZJ[ QJ[\J NU VXW\X \X\JU LXW\ZJ\JMX a MN JL]NZMX J
UJ MR[YXWRKRURMJM NLXWpVRLJ MN UJ =W[\R\]LRpW @]WRLRYJU MNU Z]KZX 9BA46=78& 8U LXW\ZJ\X WX LXW[RPWJ NU
fbWpe Z[ [djh[]W o iebe [ijWXb[Y_y Yece fbWpe) gSL^_L WL PY_]PRL OP WZ^ _]LMLUZ^ [Z] [L]_P OPW NZY_]L_LOZh&
He i[ l_ikWb_py bW [n_ij[dY_W Z[ bei jh[i fh[ikfk[ijei h[gk[h_Zei+

?b =edjhWj_ijW G_]k[b Ptpgk[p =ehed[b fh[i[djy bWi @WYjkhWi --0-,.0 o --00,.0 feh kd cedje jejWb Z[ � 
+&0((&(((& AX [N ^R[]JURbp NU RWOXZVN MN J^JWLN MN UJ XKZJ&

?d \[Y^W /- Z[ WXh_b Z[ /-.0) bW Gkd_Y_fWb_ZWZ Z[ MWd <[hdWhZ_de �hcy kd dk[le =edjhWje Z[ NhWXW`e Yed [b 
i[xeh G_]k[b Ptpgk[p fWhW bW [`[YkY_yd Z[ jhWXW`ei Z[ cWde Z[ eXhW o cWj[h_Wb[i Z[ f_djkhW fWhW ./ WkbWi [d

bW ?iYk[bW o =eb[]_e ;Z[bW Mf[hWjj_ Z[ bW =ecfWxwW Z[ J_hWok�w) feh kd cedje Z[ � .1+3--+--- CP; _dYbk_Ze) 
J [NZ YJPJMX[ NW OXZVJ [NVJWJU MN JL]NZMX JU RWOXZVN MN J^JWLN MN UJ[ XKZJ[ QJ[\J UUNPJZ JU VXW\X \X\JU a
MN JL]NZMX J UJ MR[YXWRKRURMJM NLXWpVRLJ MN UJ =W[\R\]LRpW @]WRLRYJU MNU Z]KZX 9BA46=78& 8U LXW\ZJ\X WX
j_[d[ fbWpe Z[ [djh[]W o [ijWXb[Y_y Yece fbWpe) gSL^_L WL PY_]PRL OP WZ^ _]LMLUZ^ [Z] [L]_P OPW NZY_]L_LOZh&
AX [N ^R[]JURbp UJ N`R[\NWLRJ MN \ZN[ YZN[]Y]N[\X[&

?b =edjhWj_ijW G_]k[b Ptpgk[p =ehed[b fh[i[djy bWi @WYjkhWi --0.,.0) --0/,.0) --03,.0) --04,.0 o --1/,.0
feh kd cedje jejWb Z[ � 5+3--+---+

?d \[Y^W // Z[ `kd_e Z[ /-.0 [b =edjhWj_ijW fh[i[djy bW @WYjkhW --10 feh � .+2--+---) Wkjeh_ptdZei[ [b fW]e 

Yed bW L[iebkY_yd CG %I+J+@+& H| -3. Z[ \[Y^W /. Z[ `kd_e Z[ /-.0+ M[ eXi[hly gk[ bW IhZ[d Z[ JW]e H|
/412) [b =[hj_�YWZe Z[ IXb_]WY_yd Jh[ikfk[ijWh_W) [b =[hj_�YWZe Z[ >_ifed_X_b_ZWZ Jh[ikfk[ijWh_W o) WZ[cti 
[b Y^[gk[ o bW L[iebkY_yd Z[ Wkjeh_pWY_yd \k[hed ][d[hWZei kd ZwW Wdj[i Z[ bW fh[i[djWY_yd Z[ bW @WYjkhW feh
[b =edjhWj_ijW W f[iWh gk[) bW \WYjkhW [i [b ZeYkc[dje gk[ Z[X_y ^WX[h ][d[hWZe bW IhZ[d Z[ JW]e) [b Y^[gk[
a \XMX[ UX[ X\ZX[ MXL]VNW\X[&

?b /1 Z[ `kb_e Z[ /-.0) [b =edjhWj_ijW fh[i[djy bW @WYjkhW --16 feh � /+---+---+

?d \[Y^W 0. Z[ W]eije Z[ /-.0) [b =edjhWj_ijW fh[i[djy bW @WYjkhW ---4 feh kd cedje Z[ � /+2--+---+ =ed [ij[ 
fW]e i[ YWdY[by [ij[ =edjhWje o bei ZeYkc[djei gk[ be eh_]_dWhed j_[d[d \[Y^W Wdj[h_eh W bW @WYjkhW+ NeZei bei
YJPX[ [N ZNJURbJZXW [RW VNMRJZ NU RWOXZVN MN J^JWLN MN UJ XKZJ&

" 7JWRNU 8UnJb @JRMJWJ ;JVJZZJ

J# FW Gkd_Y_fWb_ZWZ Z[ MWd <[hdWhZ_de �hcy [b =edjhWje Z[ NhWXW`e Yed [b i[xeh >Wd_[b ?bwWp GW_ZWdW AWcWhhW) 

fWhW [b cedjW`[ Z[b j_d]bWZe Z[ bW ?iYk[bW Gtn_ce D_cvd[p B[hdt[p) feh kd cedje Z[ � 2-+1.4+6--) CP; 
_dYbk_Ze) W i[h fW]WZei [d \ehcW i[cWdWb Z[ WYk[hZe Wb _d\ehc[ Z[ WlWdY[ Z[ bWi eXhWi ^WijW [b fW]e Z[b cedje
jejWb o Z[ WYk[hZe W bW Z_ifed_X_b_ZWZ Z[ bW Cdij_jkY_yd Gkd_Y_fWb Z[b hkXhe @IH;=C>?+ ?b =edjhWje de �`y 
fbWpe Z[ [djh[]W) [ijWXb[Y_[dZe ik lWb_Z[p) gSL^_L WL PY_]PRL OP WZ^ _]LMLUZ^ [Z] [L]_P OPW NZY_]L_LOZh& AX
[N ^R[]JURbp UJ N`R[\NWLRJ MN \ZN[ YZN[]Y]N[\X[&

K# FW Gkd_Y_fWb_ZWZ de Z_e Ykcfb_c_[dje W bW L[iebkY_yd =AL H| 320,-5 gDZ] WL N`LW ^P L[]`PML WL ;`uL
5s^TNL OP OZN`XPY_Z^ OP FPYOTNTwY OP 6`PY_L^ \`P ^`^_PY_LY WL PUPN`NTwY OP WZ^ []TYNT[LWP^ ]`M]Z^
[]P^`[`P^_L]TZ^ OP RL^_Z^ P TYR]P^Z^ OP WZ^ C]RLYT^XZ^ c 8Y_TOLOP^ OPW 8^_LOZ$ ^`UP_Z^ LW NZY_]ZW OP WL
6ZY_]LWZ]uL ;PYP]LW OP WL FP[xMWTNLh&

L# ;i_c_ice) [b Gkd_Y_f_e de Z_e Ykcfb_c_[dje Wb =edjhWje � �hcWZe jWcX_vd feh [b Cdj[dZ[dj[ �  gk[ WcXWi 
fWhj[i Z[X_[hed h[if[jWh) jWdje bW Gkd_Y_fWb_ZWZ Yece [b =edjhWj_ijW) [d bW YbtkikbW h[\[h[dj[ W bei fW]ei) oW
gk[ bei c_icei \k[hed h[Wb_pWZei i_d YedjWh Yed [b _d\ehc[ Z[ WlWdY[ Z[ eXhWi) ZeYkc[dje gk[ de \ehcy
fWhj[ Z[b b[]W`e h[c_j_Ze feh [b ckd_Y_f_e+ NWcfeYe \k[hed h[c_j_Zei bei ZeYkc[djei gk[ Z[ck[ijh[d gk[
bWi =edjhWjWY_ed[i >_h[YjWi h[Wb_pWZWi \k[hed ^[Y^Wi Z[ WYk[hZe  W bW F[o H| /-2.,-0 �>[ =edjhWjWY_ed[i 

CqKURLJ[e&

M# FW Gkd_Y_fWb_ZWZ [c_j_y L[iebkY_ed[i Z[ Wkjeh_pWY_yd Z[ fW]ei de Yehh[bWj_lWi Wj[dZ_[dZe bW \[Y^W Z[ ik
YZXV]UPJLRpW&

" 6XW\ZJ\R[\J BZUJWMX EX\X @JZ\nWNb

?d \[Y^W .6 Z[ WXh_b Z[ /-.0) bW Gkd_Y_fWb_ZWZ �hcy [b =edjhWje Z[ NhWXW`e Yed [b i[xeh IhbWdZe Meje 
GWhjwd[p fWhW bW fhel_i_yd Z[ cWde Z[ eXhW o cWj[h_Wb[i fWhW [b h[l[ij_Ze Z[ Wpkb[`ei) YebeYWY_yd Z[ Whj[\WYjei
[bvYjh_Yei o f_djkhW [d bW ?iYk[bW Gtn_ce D_cvd[p B[hdt[p) feh kd cedje Z[ � ./+410+55-) CP; _dYbk_Ze) 

J [NZ YJPJMX[ NW OXZVJ [NVJWJU MN JL]NZMX JU RWOXZVN MN J^JWLN MN UJ[ XKZJ[ QJ[\J UUNPJZ JU VXW\X \X\JU a
MN JL]NZMX J UJ MR[YXWRKRURMJM NLXWpVRLJ MN UJ =W[\R\]LRpW @]WRLRYJU MNU Z]KZX MNU 9BA46=78& 8U LXW\ZJ\X
de [ijWXb[Y[ kd fbWpe Z[ [djh[]W) b_c_jtdZei[ iebe W _dZ_YWh) gSL^_L WL PY_]PRL OP WZ^ _]LMLUZ^ [Z] [L]_P OPW
NZY_]L_LOZh& CJZJ UJ [NUNLLRpW MNU LXW\ZJ\R[\J WX [N ^R[]JURbp UJ N`R[\NWLRJ MN \ZN[ YZN[]Y]N[\X[&



"'#

?d bW L[iebkY_yd CG %@IH;=C>?& H| --4 Z[ \[Y^W .5 Z[ cWoe Z[ /-.0) [b Cdj[dZ[dj[ Gkd_Y_fWb h[iebl_y

YedjhWjWh bei i[hl_Y_ei Z[b i[xeh IhbWdZe Meje GWhjwd[p o [b c_ice ZwW i[ �hcy [b YedjhWje Yehh[ifedZ_[dj[) 
feh kd cedje jejWb Z[ � .-+/3/+3/2) CP; _dYbk_Ze) fWhW bW [`[YkY_yd Z[ jhWXW`ei [d bW ?iYk[bW Gtn_ce 
D_cvd[p B[hdt[p Yedi_ij[dj[i [d 1 cji c[iWZW Z[ B|;|) 1)3- c* h[legk[ _dj[h_eh) 1 cb+ Z[ f_bWh[i) 1. c* MN
cWcfeij[hwW) .1 cb+ ckhe J<=) 0- c* cel_c_[dje Z[ ik[be) 0- c*+ Wb_iWZW) .03 c* h[legk[ _dj[h_eh) .03
V* Z[ f_djkhW j_fe XbWdgk[e) .-- c* f_ie hecf[YWX[pWi) .-- c* fh[fWhWY_yd Z[ j[hh[de) h[bb[de) YedjhWf_ie)

YebeYWY_yd Z[ �keh[iY[dj[i o XeYWi) ikcW gk[ Z[X[hwW i[h fW]WZW [d \ehcW i[cWdWb Z[ WYk[hZe Wb _d\ehc[ 
MN J^JWLN MN XKZJ[ QJ[\J UUNPJZ JU VXW\X \X\JU a MN JL]NZMX J UJ MR[YXWRKRURMJM NLXWpVRLJ MN UJ =W[\R\]LRpW
@]WRLRYJU MNU Z]KZX MNU 9BA46=78&

?b Jh[ikfk[ije gk[ fh[i[djy [b i[xeh IhbWdZe Meje GWhjwd[p j_[d[ \[Y^W .5 Z[ cWoe Z[ /-.0) gk[ [i bW c_icW
\[Y^W Z[ bW L[iebkY_yd gk[ Wkjeh_pW bW YedjhWjWY_yd Z[ iki i[hl_Y_ei o bW ikiYh_fY_yd Z[b =edjhWje h[if[Yj_le+

AX [N ^R[]JURbp UJ N`R[\NWLRJ MN X\ZX[ YZN[]Y]N[\X[&

?b =edjhWj_ijW fh[i[djy bWi @WYjkhWi H�i+ ----2 o --4 feh kd jejWb Z[ � 2+./6+---+ 

?b // Z[ cWoe Z[ /-.0) [b =edjhWj_ijW fh[i[djy bW \WYjkhW ----3 Yed \[Y^W // Z[ cWoe Z[ /-.0 bW c_icW)
j[d_[dZe dkc[hWY_yd _dc[Z_WjWc[dj[ i_]k_[dj[ W bW ----2) j_[d[ \[Y^W Wdj[h_eh W ik Yehh[bWj_lW+ FW @WYjkhW
----2) j_[d[ \[Y^W .1 Z[ `kd_e Z[ /-.0+

?b =edjhWj_ijW fh[i[djy bWi \WYjkhWi ----6) ---.- o ---..) feh kd cedje jejWb Z[ � 1+.00+3/2+

" 6XW\ZJ\R[\J 6JZUX[ 4ZRNU B\\NZX

?b Wdtb_i_i Z[ bei ZeYkc[djei fhel[wZei feh bW Gkd_Y_fWb_ZWZ Z[j[hc_dy gk[ bW Cdij_jkY_yd WXedy Wb i[xeh
=Whbei ;h_[b Ijj[he bW ikcW Z[ �  /+---+---+

?b /- Z[ WXh_b Z[ /-.0) [b =edjhWj_ijW =Whbei ;h_[b Ijj[he) fh[i[djy bW @WYjkhW --./3 feh kd cedje Z[ � 
.+---+---+ He i[ eXi[hly bW [n_ij[dY_W Z[ ZeYkc[djei gk[ `kij_�gk[d Z_Y^W [he]WY_yd+

?d \[Y^W 0. Z[ W]eije Z[ /-.0) [ij[ =edjhWj_ijW fh[i[djy bW @WYjkhW --0- feh kd cedje Z[ � .+---+---+ FW 

@WYjkhW j_[d[ \[Y^W feij[h_eh W bW IhZ[d Z[ JW]e) Wb =[hj_�YWZe Z[ IXb_]WY_yd Jh[ikfk[ijWh_W) Wb =[hj_�YWZe 
Z[ >_ifed_X_b_ZWZ Jh[ikfk[ijWh_W o W bW L[iebkY_yd gk[ Wkjeh_py [b fW]e Z[ bW c_icW) i_[dZe gk[ bW @WYjkhW
[i bW gk[ Z[X_y ][d[hWh [ijei ZeYkc[djei+ ?d d_d]zd ZeYkc[dje fh[i[djWZe feh bW Gkd_Y_fWb_ZWZ i[ fkZe
Z[j[hc_dWh Yktb [hW bW dWjkhWb[pW Z[ bei jhWXW`ei [`[YkjWZei feh [ij[ =edjhWj_ijW Wb gk[ i[ b[ fW]y bW ikcW oW
VNWLRXWJMJ&

" 6XW\ZJ\R[\J 6UX\RUMX 7l^JUX[ HJUMNb

?b Wdtb_i_i Z[ bei ZeYkc[djei fhel[wZei feh bW Gkd_Y_fWb_ZWZ f[hc_j_y Z[j[hc_dWh gk[ bW c_icW WXedy Wb
i[xeh =bej_bZe >tlWbei PWbZ[p) bW ikcW Z[ � /6+/4/+---+

?d \[Y^W / Z[ cWoe Z[ /-.0) bW Gkd_Y_fWb_ZWZ  �hcy [b =edjhWje Z[ NhWXW`e Yed [b i[xeh =bej_bZe >tlWbei) 
fWhW bW [`[YkY_yd Z[ jhWXW`ei Z[ Yed[n_yd [bvYjh_YW) _dijWbWY_yd Z[ l[dj_bWZeh[i o [gk_fei �keh[iY[dj[i [d bW 
?iYk[bW o =eb[]_e ?bl_hW L+ <WbXk[dW Z[ bW =_kZWZ Z[ MWd <[hdWhZ_de) feh kd cedje Z[ � .0+304+---) W i[h 
YJPJMX[ NW OXZVJ [NVJWJU MN JL]NZMX JU RWOXZVN MN J^JWLN MN UJ[ XKZJ[ QJ[\J JULJWbJZ NU VXW\X \X\JU a MN

WYk[hZe W bW Z_ifed_X_b_ZWZ [Yedyc_YW Z[ bW Cdij_jkY_yd Gkd_Y_fWb+ ?b =edjhWje de j_[d[ fbWpe Z[ [djh[]W)
f[he [ijWXb[Y[ Yece fbWpe Z[ l_][dY_W) gSL^_L WL PY_]PRL OP WZ^ _]LMLUZ^ [Z] [L]_P OPW NZY_]L_LOZh& AX [N
^R[]JURbp UJ N`R[\NWLRJ MN UX[ \ZN[ YZN[]Y]N[\X[ N`RPRMX[ YJZJ N[\J VXMJURMJM MN LXW\ZJ\JLRpW& 8U , MN VJaX
Z[ /-.0 [b YedjhWj_ijW =bej_bZe >tlWbei PWbZ[p fh[i[djy bW @WYjkhW ---. feh kd cedje Z[ � .-+.04+---+ ?b 
=edjhWje ikiYh_je [ijWXb[Y_y gk[ bei fW]ei i[hwWd [d \ehcW i[cWdWb o Z[ WYk[hZe Wb _d\ehc[ Z[ WlWdY[ Z[
XKZJ[& 8U YJPX MN N[\J 9JL\]ZJ ZNYZN[NW\J NU /, ! MNU \X\JU MNU 6XW\ZJ\X a WX [N ^R[]JURbp NU RWOXZVN MN J^JWLN

MN XKZJ[&

?b .. Z[ cWoe Z[ /-.0 [b =edjhWj_ijW fh[i[djy bW \WYjkhW ---/ feh kd cedje Z[ � .+2--+---+ He i[ l_ikWb_py 
NU RWOXZVN MN J^JWLN MN XKZJ[&

?d \[Y^W 5 Z[ `kd_e Z[ /-.0 [b =edjhWj_ijW fh[i[djy bW @WYjkhW ---3 feh kd jejWb Z[ � /+---+---+ He i[ 
^R[]JURbp NU RWOXZVN MN J^JWLN MN XKZJ[& 6XW N[\N YJPX [N LJWLNUp NU 6XW\ZJ\X& 8U YZN[]Y]N[\X YZN[NW\JMX WX
j_[d[ d_d]kdW Z[ bWi \ehcWb_ZWZ[i cwd_cWi h[gk[h_ZWi [d [ijei YWiei) [i Z[Y_h) [b c[cXh[j[ Z[b =edjhWj_ijW d_
bW �hcW Z[b c_ice+

?b 0 Z[ ̀ kd_e Z[ /-.0 bW Gkd_Y_fWb_ZWZ Z[ MWd <[hdWhZ_de �hcy ejhe =edjhWje Yed [b i[xeh =bej_bZe >tlWbei 
fWhW bW h[Wb_pWY_yd [d [b =[djhe ?ZkYWj_le Z[ bW =ecfWxwW B[h_X[hjW GWj_WkZW) Z[ jhWXW`ei Yedi_ij[dj[i
[d bW _dijWbWY_yd Z[ YWx[hwW fWhW XWxe) [nYWlWY_yd o YebeYWY_yd Z[ Z[iW]{[ YbeWYWb) YebeYWY_yd Z[ YW`W Z[
Yed[n_yd o bbWl[) YedijhkYY_yd Z[ h[]_ijhe) [nYWlWY_yd o YebeYWY_yd Z[ YWx[hwW Z[ [b[YjheZkYje) YebeYWY_yd Z[
l[dj_bWZeh[i o YedijhkYY_yd Z[ f_bWijhW fWhW c[Z_Zeh) jeZe feh bW ikcW Z[ � 6+36-+---) W i[h fW]WZei [d \ehcW 
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[NVJWJU MN JL]NZMX JU RWOXZVN MN J^JWLN MN UJ NSNL]LRpW MN \ZJKJSX[ QJ[\J UUNPJZ JU VXW\X \X\JU a MN JL]NZMX

J UJ MR[YXWRKRURMJM NLXWpVRLJ MN UJ @]WRLRYJURMJM&

He i[ eXi[hly bW [n_ij[dY_W Z[ jh[i fh[ikfk[ijei) [d Ykcfb_c_[dje Wb WhjwYkbe 01 _dY_ie Y& Z[ bW F[o H|
/-2.,-0 �>[ =edjhWjWY_ed[i JzXb_YWi�+

?b .1 Z[ `kd_e Z[ /-.0 [b =edjhWj_ijW fh[i[djy bW @WYjkhW ---4 feh kd cedje Z[ � 0/-+---+ He i[ l_ikWb_py 
NU RWOXZVN MN J^JWLN MN XKZJ[&

?b .2 Z[ `kd_e Z[ /-.0) kd ZwW Z[ifkvi Z[b fW]e Wdj[h_eh) [b =edjhWj_ijW fh[i[djy bW @WYjkhW ---5 feh kd cedje
Z[ � .+2--+---+ He i[ l_ikWb_py [b _d\ehc[ Z[ WlWdY[ Z[ eXhWi+

?b =edjhWj_ijW fh[i[djy bWi @WYjkhWi ---6) --.-) --..) --./ o --.2 feh kd jejWb Z[ � 3+5.2+---+ He i[ 
^R[]JURbp NU RWOXZVN MN J^JWLN MN XKZJ[&

?b 0. Z[ ̀ kb_e Z[ /-.0 [b =edjhWj_ijW fh[i[djy bW @WYjkhW --/. feh � .+---+---+ FW \WYjkhW j_[d[ \[Y^W feij[h_eh 

W bei ZeYkc[djei gk[ Z_[hed eh_][d Wb fW]e+ He i[ l_ikWb_py [b _d\ehc[ Z[ WlWdY[ Z[ eXhWi+

?b =edjhWj_ijW fh[i[djy bW @WYjkhW --//) i_d \[Y^W) feh � 3+---+---+ He i[ l_ikWb_py [b _d\ehc[ Z[ WlWdY[ Z[ 
XKZJ[&

4\NWMRNWMX J UX[ VXW\X[ MN UX[ 6XW\ZJ\X[ [][LZRY\X[ NW\ZN UJ @]WRLRYJURMJM MN EJW 5NZWJZMRWX a NU 6XW\ZJ\R[\J
i[xeh =bej_bZe >tlWbei PWbZ[p o bei fW]ei h[Wb_pWZei Wb c_ice) i[ eXi[hly gk[ [n_ij[ kdW Z_\[h[dY_W WXedWZW
Z[ cti) [d bei fW]ei h[Wb_pWZei W vij[) gk[ i[ [nfh[iW [d [b YkWZhe Z[ WXW`e+

>XW]X 4XW][J]X\
t #*$

>XW]X JKXWJMX
t #+$

5RON[NWLRJ
t #+ & *$

*+&+*/&((( *1&*/*&((( -&1,-&(((

" 6XW\ZJ\R[\J <mL\XZ HRMJU @JZ\nWNb

?b Wdtb_i_i Z[ bei ZeYkc[djei fhel[wZei feh bW Gkd_Y_fWb_ZWZ MWd <[hdWhZ_de f[hc_j_y l_ikWb_pWh gk[ \k[
WXedWZW Wb i[xeh BvYjeh P_ZWb GWhjwd[p bW ikcW Z[ � /2+2.4+142+ 

?d \[Y^W 3 Z[ `kd_e Z[ /-.0) bW Gkd_Y_fWb_ZWZ �hcy [b =edjhWje Z[ NhWXW`e Yed [b i[xeh BvYjeh P_ZWb 
GWhjwd[p) fWhW bW [`[YkY_yd [d bW ?iYk[bW =h_ijyXWb =ebyd) Z[ jhWXW`ei Yedi_ij[dj[i [d h[\WYY_yd Z[ /0- c* MN

f_ie) .-/ c* Z[ f_ie Y[htc_Ye) Z[ceb_Y_yd Z[ YWc_d[he) YehZyd Z[ bWZh_bbe) /2- c* MN LXUXLJLRpW MN YRNMZJ
�hecf[ YWX[pW�) Z[ceb_Y_yd Z[ f_ie Y[htc_Ye o YebeYWY_yd Z[ f_ie dk[le) YWdj[hei) .2- c* Z[ [cfWijWZe)
)., V* Z[ YebeYWY_yd Z[ pyYWbei o c[iWZW Z[ cWj[h_Wb) jeZe feh kd cedje Z[ � /4+253+2--) W i[h fW]WZei [d 
OXZVJ [NVJWJU MN JL]NZMX JU RWOXZVN MN J^JWLN MN UJ[ XKZJ[ QJ[\J JULJWbJZ JU VXW\X \X\JU a MN JL]NZMX J UJ
MR[YXWRKRURMJMN[ NLXWpVRLJ[ MN UJ =W[\R\]LRpW @]WRLRYJU& 8U 6XW\ZJ\X WX N[\JKUNLN YUJbX MN NW\ZNPJ a N`YZN[J

gk[ ik l_][dY_W [i) gSL^_L WL PY_]PRL OP WZ^ _]LMLUZ^ [Z] [L]_P OPW 6ZY_]L_LOZh& AX [N ^R[]JURbp UJ N`R[\NWLRJ
MN UX[ \ZN[ YZN[]Y]N[\X[ N`RPRMX[ YJZJ N[\N \RYX MN LXW\ZJ\X[&

?b =edjhWj_ijW fh[i[djy bWi @WYjkhWi ---14 o ---15 feh kd cedje jejWb Z[ � 0+/.0+---+ He i[ eXi[hly bW 
N`R[\NWLRJ MNU RWOXZVN MN J^JWLN MN UJ XKZJ&

?b .6 Z[ `kd_e Z[ /-.0 [b =edjhWj_ijW fh[i[djy bW @WYjkhW ----. feh kd jejWb Z[ � 0+3.2+---) bW c_icW i[ 
[c_j_y \k[hW Z[b hWd]e Z[ lWb_Z[p � [nfh[iWZe [d ik J_v Z[ Ccfh[djW �) i_d YedjWh Yed [b _d\ehc[ Z[b WlWdY[ 
MN UJ XKZJ&

?b =edjhWj_ijW fh[i[djy bWi @WYjkhWi ---0 o ---3) feh kd jejWb Z[ � ..+3-6+042+ He i[ eXi[hly bW [n_ij[dY_W 
MNU RWOXZVN MN J^JWLN MN UJ XKZJ&

?b /1 Z[ `kb_e Z[ /-.0 i[ WXedy Wb =edjhWj_ijW i[]zd [b =^[gk[ YWh]e P_i_yd <WdYe H| -6.63463 bW ikcW Z[
� .+//-+.--+ He i[ l_ikWb_py bW @WYjkhW gk[ eh_]_dy [b fh[i[dj[ fW]e+ He i[ eXi[hly bW [n_ij[dY_W Z[b _d\ehc[ 

MN J^JWLN MN UJ XKZJ&

?d \[Y^W 0- Z[ W]eije Z[ /-.0) c_ice ZwW Z[b fW]e Wdj[h_eh) [b =edjhWj_ijW fh[i[djy bW @WYjkhW --/3 feh kd
jejWb Z[ � 33-+---+ ?b =edjhWje i[ h[�[h[ W eXhWi [d bW ?iYk[bW =h_ijyXWb =ebyd f[he bW @WYjkhW Yehh[ifedZ[ W 
UJ 8[L]NUJ @l`RVX >RVmWNb <NZWlNb& AX [N XK[NZ^p UJ N`R[\NWLRJ MNU RWOXZVN MN J^JWLN MN UJ XKZJ&

?b 0- Z[ W]eije Z[ /-.0 [b =edjhWj_ijW fh[i[djy bW @WYjkhW --0- feh � .+---+--- He i[ eXi[hly bW [n_ij[dY_W 
MNU RWOXZVN MN J^JWLN MN UJ XKZJ&

?d \[Y^W 2 Z[ i[j_[cXh[ Z[ /-.0 [b =edjhWj_ijW fh[i[djy bW @WYjkhW --/4 feh � 4--+---) bW c_icW de [i 

LXZZNUJ\R^J J UJ[ MX[ JW\NZRXZN[&



"'%

?b /- Z[ i[j_[cXh[ Z[ /-.0 [b =edjhWj_ijW fh[i[djy bW @WYjkhW --02 feh kd cedje jejWb Z[ � 2+---+---+ 

>[ Yed\ehc_ZWZ W bei ZeYkc[djei fh[i[djWZei feh bW Gkd_Y_fWb_ZWZ Z[ MWd <[hdWhZ_de) [b cedje Z[b =edjhWje
N[ []YNZRXZ JU \X\JU JKXWJMX JU 6XW\ZJ\R[\J& HNZ L]JMZX JKJSX&

>XW]X 4XW][J]X

t #*$

>XW]X YJPJMX

t #+$

5RON[NWLRJ

t #* & +$

*/&-0.&-(( *-&-)/&,/- *&(.1&(*-

" 6XW\ZJ\R[\J <mL\XZ >XQWWRN >J^RNZ @JZ\nWNb EX\X

?b Wdtb_i_i Z[ bei ZeYkc[djei fhel[wZei feh bW Gkd_Y_fWb_ZWZ MWd <[hdWhZ_de [l_Z[dY_y gk[ bW c_icW WXedy
Wb i[xeh De^dd_[ DWl_[h GWhjwd[p Meje bW ikcW Z[ � 0/+.63+---+

?d \[Y^W 1 Z[ `kd_e Z[ /-.0) bW Gkd_Y_fWb_ZWZ �hcy =edjhWje Z[ NhWXW`e Yed [b i[xeh BvYjeh De^dd_[ 

GWhjwd[p Meje fWhW bW [`[YkY_yd Z[ jhWXW`ei [d bW ?iYk[bW �D+ B+ J[ijWbepp_� Yedi_ij[dj[i [d 354 c/ Z[ 
h[ceY_yd o h[fei_Y_yd Z[ j[Y^e) _dYbko[dZe bW fhel_i_yd Z[ cWde Z[ eXhW o cWj[h_Wb[i) feh kd cedje jejWb
Z[ � 0/+.63+---) W i[h fW]WZei [d \ehcW i[cWdWb Z[ WYk[hZe Wb _d\ehc[ Z[ WlWdY[ Z[ bWi eXhWi) ^WijW bb[]Wh 
JU VXW\X \X\JU LXW\ZJ\JMX a MN JL]NZMX J UJ[ MR[YXWRKRURMJMN[ NLXWpVRLJ[ MN UJ @]WRLRYJURMJM MNU Z]KZX MNU
@IH;=C>?+ ?b =edjhWje de j_[d[ fbWpe Z[ [djh[]W Z[ bW eXhW o iebe ZW Yece fbWpe) gSL^_L WL PY_]PRL OP WZ^

_]LMLUZ^ [Z] [L]_P OPW 6ZY_]L_LOZh&

?b 5 Z[ ̀ kd_e Z[ /-.0) [b =edjhWj_ijW fh[i[djy bW @WYjkhW ---.4 feh kd cedje Z[ � 4+0--+---+ He i[ l_ikWb_py 
[b _d\ehc[ Z[ WlWdY[ Z[ bWi eXhWi) d_ bW [n_ij[dY_W Z[ jh[i fh[ikfk[ijei fWhW fheY[Z[h W bW YedjhWjWY_yd Z[ bW
XKZJ&

?d \[Y^W /. Z[ `kd_e Z[ /-.0) [b =edjhWj_ijW fh[i[djy bW @WYjkhW ---.1 feh kd cedje Z[ � .+---+---+ FW 
@WYjkhW fh[i[djWZW de ]kWhZW Yehh[bWj_l_ZWZ Yed bW fh[i[djWZW [d [b fW]e Wdj[h_eh �  oW gk[ ik dkc[hWY_yd) 
feh i[h Z[ kdW \[Y^W feij[h_eh W bW ---.4) Z[X_y j[d[h kd dzc[he Z[ ehZ[d cWoeh f[he) i_d [cXWh]e) bb[lW [b
WqVNZX (((),& AX [N ^R[]JURbp NU RWOXZVN MNU J^JWLN MN XKZJ[&

?b =edjhWj_ijW fh[i[djy bWi \WYjkhWi ---/0 o --06 feh kd cedje jejWb Z[ � .4+063+---+ He i[ eXi[hly [b 
RWOXZVN MN J^JWLN MN XKZJ[&

8U *, MN S]URX MN *()+ [N [][LZRKRp NU 4L\J MN DNLNYLRpW 9RWJU MN UX[ \ZJKJSX[ ZNJURbJMX[ NW UJ 8[L]NUJ

�D+B+ J[ijWbepp_�+ ?ij[ ^[Y^e bbWcW bW Wj[dY_yd) fehgk[ bei fW]ei h[Wb_pWZei Wb =edjhWj_ijW) W [ijW \[Y^W) de 
jejWb_pWd [b cedje fh[l_ije [d [b =edjhWje) o bei fW]ei gk[ i[ h[Wb_pWhed Z[ifkvi Z[ bW ikiYh_fY_yd Z[b ;YjW Z[
L[Y[fY_yd @_dWb Z[ bWi eXhWi) i[ Z[X_[hed h[Wb_pWh fh[l_W fh[i[djWY_yd Z[b _d\ehc[ Z[ WlWdY[ Z[ bWi c_icWi)
gk[ oW \k[hed �dWb_pWZWi+  

?b /4 Z[ `kb_e Z[ /-.0) [b =edjhWj_ijW fh[i[djy bWi @WYjkhWi --/4 o --/6) bW c_icWi de j_[d[d Yehh[bWj_l_ZWZ
Yed bW fh[i[djWZW Wdj[h_ehc[dj[ � gk[ j[dwW [b dzc[he ---06 Z[ \[Y^W /1 Z[ `kb_e Z[ /-.0 � feh kd cedje Z[ 
� 1+2--+---+ He i[ l_ikWb_py [b _d\ehc[ Z[ WlWdY[ Z[ eXhWi+

?b 0. Z[ W]eije Z[ /-.0) [b =edjhWj_ijW fh[i[djy bWi @WYjkhWi --03 o --04 feh kd jejWb Z[ � /+---+---+ FWi 

\WYjkhWi j_[d[d \[Y^W feij[h_eh W bei ZeYkc[djei gk[ Z[X_[hed ][d[hWh ik fW]e+ He i[ l_ikWb_py [b _d\ehc[ Z[
J^JWLN MN XKZJ[&

" =edjhWj_ijW T=) MeY_[ZWZ ;dyd_cW =edijhkYY_ed[i

?b Wdtb_i_i Z[ bei ZeYkc[djei fhel[wZei feh bW Gkd_Y_fWb_ZWZ MWd <[hdWhZ_de f[hc_j_y l_ikWb_pWh gk[ \k[
WXedWZW W bW �hcW T= MeY_[ZWZ ;dyd_cW =edijhkYY_ed[i) bW ikcW Z[ � 02+2--+---+

?d \[Y^W .- Z[ `kd_e Z[ /-.0 bW Gkd_Y_fWb_ZWZ �hcy kd =edjhWje Z[ Jhel_i_yd Z[ GWj[h_Wb[i Yed bW �hcW 
T= M+;+ fWhW bW fhel_i_yd Z[ cWj[h_Wb[i fWhW [b =[djhe ?ZkYWj_le =eckd_jWh_e Z[ bW =ecfWxwW B[h_X[hjW

GWj_WkZW) ?iYk[bW �=h_ijyXWb =ebyd�) ?iYk[bW �LWcyd CdZWb[Y_e =WhZepe�) ?iYk[bW �D+B+ J[ijWbepp_�) Z[ 
WYk[hZe W bWi HejWi Z[ J[Z_Ze o �hZ[d[i Z[ =ecfhW W i[h [nf[Z_ZWi feh bW Gkd_Y_fWb_ZWZ) feh kd cedje jejWb
Z[ � 02+2--+---) W i[h fW]WZei Z[ WYk[hZe  W bWi Z_ifed_X_b_ZWZ[i [Yedyc_YWi Z[ bW Cdij_jkY_yd Gkd_Y_fWb  
Z[b hkXhe Z[b @IH;=C>?+ ?b =edjhWje de [ijWXb[YwW kd fbWpe Z[ [djh[]W) �`WdZe iebWc[dj[  Yece fbWpe Z[ 
l_][dY_W) gSL^_L WL PY_]PRL OP WZ^ _]LMLUZ^ [Z] [L]_P OPW NZY_]L_LOZh& AX [N ^R[]JURbp UJ N`R[\NWLRJ MN UX[

\ZN[ YZN[]Y]N[\X[&

" 6XW\ZJ\R[\J 8][NKRX DJVpW 6]NWLJ

?b Wdtb_i_i Z[ bei ZeYkc[djei fhel[wZei feh bW Gkd_Y_fWb_ZWZ Z[ MWd <[hdWhZ_de [l_Z[dY_y gk[ bW c_icW

WXedy Wb =edjhWj_ijW i[xeh ?ki[X_e LWcyd =k[dYW) bW ikcW Z[ � 6+0/5+---+ 

8U 6XW\ZJ\R[\J 8][NKRX DJVpW 6]NWLJ YZN[NW\p UJ 9JL\]ZJ (((() MNU *1 MN S]WRX MN *()+ YXZ ]W \X\JU MN
� 0+---+---) Wkjeh_pWZe feh L[iebkY_yd CG %I+J+@+& H| -31 Z[ \[Y^W /6 Z[ `kd_e Z[ /-.0+ ?b Jheo[Yje 
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Cdij_jkY_edWb o [b Jh[ikfk[ije feh � 4.+012+0-3) [bWXehWZe feh fhe\[ieh[i Z[b =eb[]_e NvYd_Ye MWd <[hdWhZ_de) 

de Yk[djW Yed �hcW Z[ bei h[ifediWXb[i Z[ ik [bWXehWY_yd+ 

AX [N ^R[]JURbp UJ N`R[\NWLRJ MN UX[ \ZN[ YZN[]Y]N[\X[ MN LXVYJZJLRpW WR MNU LXZZN[YXWMRNW\N 6XW\ZJ\X MN
FZJKJSX LXW NU 6XW\ZJ\R[\J 8][NKRX DJVpW 6]NWLJ&

?b /3 Z[ `kb_e Z[ /-.0) [b =edjhWj_ijW fh[i[djy bW @WYjkhW ----0 feh kd jejWb Z[ � 1+0/5+---+ FW IhZ[d Z[ 
JW]e) [b =[hj_�YWZe Z[ IXb_]WY_yd Jh[ikfk[ijWh_W o [b =[hj_�YWZe Z[ >_ifed_X_b_ZWZ Jh[ikfk[ijWh_W j_[d[d 
\[Y^W 3 Z[ `kb_e Z[ /-.0+ FW @WYjkhW [i [b ZeYkc[dje gk[ ][d[hW bei Z[cti ZeYkc[djei Z[b fheY[ie Z[ fW]e)
o feh [ijW hWpyd Yedij_jko[ kd Z[iehZ[d WZc_d_ijhWj_le [b ^[Y^e gk[ j[d]W kdW \[Y^W feij[h_eh+ Hyj[i[ gk[)
_dYbki_l[) bW L[iebkY_yd Z[ WfheXWY_yd Z[b fW]e \k[ Z_YjWZW Yed /- ZwWi Z[ Wdj_Y_fWY_yd W bW fh[i[djWY_yd Z[

UJ 9JL\]ZJ&

?d \[Y^W 0. Z[ W]eije Z[ /-.0 [b =edjhWj_ijW fh[i[djy bW @WYjkhW ---.. feh � /+---+---) Wkjeh_pWZW feh bW 
L[iebkY_yd CG %I+J+@+& H| .-0 Z[b 0- Z[ W]eije Z[ /-.0+ Hk[lWc[dj[ bW @WYjkhW j_[d[ \[Y^W feij[h_eh W bei
ZeYkc[djei gk[ eh_]_dWhed ik fW]e+

?b Wdtb_i_i Z[b =edjhWje Z[ NhWXW`e) h[c_j_Ze feh bW Gkd_Y_fWb_ZWZ Z[ MWd <[hdWhZ_de) ikiYh_fje Yed [b i[xeh
?ki[X_e LWcyd =k[dYW [d \[Y^W .2 Z[ cWhpe Z[ /-.0 feh kd cedje jejWb Z[ � 4.+012+0-3) [l_Z[dY_y gk[ 
bei fW]ei \k[hed h[Wb_pWZei i_d YedjWh Yed [b _d\ehc[ Z[ WlWdY[ Z[ bWi eXhWi) [d Ykcfb_c_[dje Z[ bW =btkikbW
M[]kdZW Z[b =edjhWje+ ;i_c_ice) de i[ l_ikWb_py bei Wdj[Y[Z[dj[i gk[ Z_[hed eh_][d [ij[ =edjhWje+

>[ Yed\ehc_ZWZ W bei ZeYkc[djei fh[i[djWZei feh bW Gkd_Y_fWb_ZWZ Z[ MWd <[hdWhZ_de) [b cedje Z[b =edjhWje
[i ikf[h_eh Wb jejWb WXedWZe Wb =edjhWj_ijW � i_jkWY_yd gk[ feZhwW Z[X[hi[ W gk[ [b Gkd_Y_f_e de h[c_j_y jeZei 
bei ZeYkc[djei gk[ i[ h[bWY_edWd Wb fh[i[dj[ =edjhWje � jWb Yece fk[Z[ l[hi[ [d [b YkWZhe Z[ WXW`e+

>XW]X 4XW][J]X
t #*$

>XW]X YJPJMX
t #+$

5RON[NWLRJ
t #* & +$

/)&+,-&+(. 1&+*0&((( .*&()/&+(.

?d YkWdje Wb Jheo[Yje Cdij_jkY_edWb o Wb Jh[ikfk[ije �  gk[ Z_[hed eh_][d W bei jhWXW`ei h[Wb_pWZei feh [b i[xeh 
?ki[X_e LWcyd =k[dYW � gk[ de YedjWXWd Yed bW �hcW Z[ bei h[ifediWXb[i Z[ ik [bWXehWY_yd) gk[ \k[hed 
Z[ifkvi h[]kbWh_pWZei o gk[) i[]zd cWd_\[ijWZe feh [b i[xeh Cdj[dZ[dj[ Z[ MWd <[hdWhZ_de) de i[ ^_pe ejhW
YeiW cti gk[ ^WY[hbei �hcWh feh [b =edjhWj_ijW) i[xeh ?ki[X_e LWcyd =k[dYW) gk[ dWZW j_[d[ gk[ l[h Yed bW 
[bWXehWY_yd Z[b Jheo[Yje o Z[b Jh[ikfk[ije gk[ Yedj_dzW i_d bW �hcW Z[ iki Wkjeh[i+ 

" 6XW\ZJ\R[\J @JZLNURWX HRUUJ[JW\R

?b Wdtb_i_i Z[ bei ZeYkc[djei fhel[wZei feh bW Gkd_Y_fWb_ZWZ MWd <[hdWhZ_de [l_Z[dY_y gk[ \k[ WXedWZW Wb
=edjhWj_ijW GWhY[b_de P_bbWiWdj_) bW ikcW Z[ � 3+---+---+ 

?d \[Y^W 1 Z[ `kd_e Z[ /-.0) [d bW L[iebkY_yd CG %@IH;=C>?& H| .-) bW Gkd_Y_fWb_ZWZ Z[ MWd <[hdWhZ_de
ZN[XU^Rp LXW\ZJ\JZ UX[ [NZ^RLRX[ MNU [NoXZ @JZLNURWX HRUUJ[JW\R YJZJ ZNJURbJZ UX[ \ZJKJSX[ MN LXUXLJLRpW MN +*(
V* Z[ f_ie �FWoejW�) .4 c* ZN^N[\RMX MN Jb]UNSX a +*( V* h[ceY_yd Z[ f_ie [d bW ?iYk[bW �LWcyd CdZWb[Y_e 
=WhZepe�+ ?b P_ije Z[ bW L[iebkY_yd ̂ WY[ c[dY_yd W jh[i fh[ikfk[ijei) Z[ bei YkWb[i [b Gkd_Y_f_e h[c_j_y iebe 
[b Z[b M[xeh GWhY[b_de P_bbWiWdj_) gk[ Ykh_eiWc[dj[ j_[d[ c[cXh[j[ Z[ bW Gkd_Y_fWb_ZWZ+

FW =btkikbW M[]kdZW Z[b =edjhWje Z[ NhWXW`e �hcWZe [b 1 Z[ `kd_e Z[ /-.0) [ijWXb[Y[ gk[ bei fW]ei i[ ̂ Whtd 
[d \ehcW i[cWdWb Z[ WYk[hZe Wb _d\ehc[ Z[ WlWdY[ Z[ bWi eXhWi) i_d [cXWh]e) de [ijWXb[Y[ \[Y^W Z[ [djh[]W
MN UJ[ XKZJ[&

?b 1 Z[ `kd_e Z[ /-.0) c_icW \[Y^W Z[ bW L[iebkY_yd CG %@IH;=C>?& H| .- o Z[b Jh[ikfk[ije) bW
Gkd_Y_fWb_ZWZ �hcy [b =edjhWje Z[ NhWXW`e Yed [b i[xeh GWhY[b_de P_bbWiWdj_ fWhW h[Wb_pWh jhWXW`ei [d bW 
?iYk[bW �LWcyd CdZWb[Y_e =WhZepe�) feh kd cedje jejWb Z[ � .-+//.+22-+

?b =edjhWj_ijW fh[i[djy bWi @WYjkhWi ---3) ---5 o --.2 feh kd jejWb Z[ � 2+---+---+

?b 0. Z[ W]eije Z[ /-.0 [b =edjhWj_ijW fh[i[djy bW @WYjkhW --// feh kd cedje Z[ � .+---+---+ FW @WYjkhW j_[d[ 
\[Y^W feij[h_eh W bei ZeYkc[djei gk[ Z[X_[hed eh_]_dWh ik fW]e+

" 6XW\ZJ\R[\J @RP]NU jWPNU EJUJ[ D]Rb 7nJb

?b Wdtb_i_i Z[ bei ZeYkc[djei fhel[wZei feh bW Gkd_Y_fWb_ZWZ MWd <[hdWhZ_de [l_Z[dY_y gk[ \k[ WXedWZW Wb
=edjhWj_ijW G_]k[b �d][b MWbWi Lkwp >wWp bW ikcW Z[  � /+---+--- %AkWhWdw[i Zei c_bbed[i&+

?d \[Y^W 0. Z[ W]eije Z[ /-.0 i[ fh[i[djy W bW Gkd_Y_fWb_ZWZ bWi @WYjkhWi ---/1 o ---/2) Yed c[cXh[j[ W
decXh[ Z[ G_]k[b �d][b MWbWi Lkwp >wWp) feh kd cedje jejWb Z[ � /+---+--- %AkWhWdw[i Zei c_bbed[i&+ ?b 
Jh[ikfk[ije Z[  � 1+-0/+--- %AkWhWdw[i YkWjhe c_bbed[i jh[_djW o Zei c_b& Z[ bW eXhW) \k[ fh[i[djWZe feh [b 
[NoXZ @RP]NU jWPNU EJUJ[ D]nb 7nJb NU VR[VX MnJ MN N`YNMRLRpW MN UJ 9JL\]ZJ& AX [N XK[NZ^p MXL]VNW\X[



"''

gk[ Z_[hed eh_][d W bW YedjhWjWY_yd+ FWi @WYjkhWi o [b Jh[ikfk[ije \k[hed [bWXehWZei [d \[Y^W feij[h_eh W bei

ZeYkc[djei gk[ Z[X_[hed ][d[hWh ik fW]e+

?d bW HejW Z[ \[Y^W .4 Z[ cWhpe Z[ /-.1) _d]h[iWZW [d bW =AL Yece ?nf[Z_[dj[ H| .3.02) [b Cdj[dZ[dj[ [d
h[bWY_yd W bei fkdjei eXi[hlWZei cti Whh_XW) _d\ehcy7

" =edjhWj_ijW BkcX[hje F_cfh_Y^ Ged][i

?d [b Wdtb_i_i Z[ bei ZeYkc[djei fhel[wZei feh bW Gkd_Y_fWb_ZWZ MWd <[hdWhZ_de i[ eXi[hly gk[ \k[ WXedWZW
Wb =edjhWj_ijW BkcX[hje F_cfh_Y^ Ged][i) bW ikcW Z[ � 5+-32+---+ 

?b .- Z[ ̀ kb_e Z[ /-.0 bW Gkd_Y_fWb_ZWZ �hcy kd =edjhWje Z[ Jhel_i_yd Z[ GWj[h_Wb[i Yed [b i[xeh BkcX[hje 
F_cfh_Y^ Ged][i fWhW bW fhel_i_yd Z[ cWj[h_Wb[i W bW ?iYk[bW �Gtn_ce D_cvd[p B[hdt[p�  feh kd cedje 
jejWb Z[ � 5+-32+---+ CP; _dYbk_Ze+ 

?b =edjhWje de [ijWXb[Y[ kdW \[Y^W Z[ l[dY_c_[dje oW gk[ [b c_ice jkle l_][dY_W W fWhj_h Z[ bW �hcW Z[b 

VR[VX a [N N`\RNWMN QJ[\J UJ NW\ZNPJ MN UX[ \ZJKJSX[ YXZ NU 6XW\ZJ\JMX&

?d \[Y^W ./ Z[ `kb_e Z[ /-.0) [b =edjhWj_ijW fh[i[djy bW @WYjkhW --23+ ?d [b Y^[gk[ Z[ fW]e de YedijW [b
decXh[ Z[b X[d[�Y_Wh_e Z[b c_ice+   

FW IhZ[d Z[ =ecfhW,M[hl_Y_ei H| ---.1-2 Z[ \[Y^W 6 Z[ `kb_e Z[ /-.0) [nfed[ gk[ bei cWj[h_Wb[i ieb_Y_jWZei
ied fWhW bW ?iYk[bW �;Z[bW Mf[hWjj_ �� IXhW ?dh_gk[ PWbb[`ei) [i Z[Y_h gk[) bei cWj[h_Wb[i de \k[hed fWhW bW 
eXhW [ijWXb[Y_ZW [d [b =edjhWje i_de W bW �IXhW ?dh_gk[ PWbb[`ei�) i_d gk[ fkZ_[hW l_ikWb_pWhi[ Wb]zd YedjhWje 
�hcWZe Yed [b i[xeh ?dh_gk[ PWbb[`ei feh jhWXW`ei W h[Wb_pWh [d bW ?iYk[bW ;Z[bW Mf[hWjj_+ 

+)' >^WRLRYJURMJM MN CJW BXZ^N 8XWcoUNc MN CJW]J 4[^c

+)'* ?ij_cWY_yd Z[b X[d[�Y_e de h[Y_X_Ze feh bW de [`[YkY_yd Z[ bei h[Ykhiei fhel[d_[dj[i Z[b @IH;=C>?+ 

FW Gkd_Y_fWb_ZWZ Z[ MWd Legk[ Aedptb[p Z[ MWdjW =hkp) Z[ Z_Y_[cXh[ Z[ /-./ W Z_Y_[cXh[ Z[ /-.0) h[Y_X_y

h[Ykhiei fhel[d_[dj[i Z[b @IH;=C>? feh  bW ikcW Z[ � .+-64+/2/+104) _cfehj[ de kj_b_pWZe) Yed\ehc[ W 
N`YZN[JMX NW UJ AX\J MN ONLQJ )) MN VJZbX MN *(),&

=ed [b eX`[j_le Z[ [ijWXb[Y[h kdW cW]d_jkZ Z[b X[d[�Y_e de h[Y_X_Ze feh bW feXbWY_yd Z[ MWd Legk[ Aedptb[p 
Z[ MWdjW =hkp gk[ i_]d_�Yy bW \WbjW Z[ ][ij_yd Z[ Z_Y^ei \edZei feh ik Gkd_Y_f_e) Wb cedje Z[ bWi jhWdi\[h[dY_Wi 

h[Wb_pWZWi feh [b G_d_ij[h_e Z[ BWY_[dZW W bW Gkd_Y_fWb_ZWZ) i[ b[ Wfb_Yy bW jWiW fWi_lW Z[ _dj[hvi) fkXb_YWZW feh
[b <=J) ZkhWdj[ [b j_[cfe jhWdiYkhh_Ze Z[iZ[ bW \[Y^W Z[ YWZW jhWdi\[h[dY_W) ^WijW [b 0. Z[ Z_Y_[cXh[ Z[ /-.0+

7NLQJ MN
5NYs\R]X

;VYX[]N
F[KW\PO[SNX t

5qJ\ ][JW\L^[[RMX\
KU ,*(*+(*,

=W]O[d\ t

*/')*')* +,/&+1.&+0/ +.1 +*&,-)&*()

*1'()')+ +1&*,.&(0/ ++. +&++0&*)0

+)'()')+ *.&1*1&.)1 ++, *&*/.&1.*

()'(*')+ ))&-,)&*.- +++ 1/*&1)1

(/'(+')+ -(&,,/&,0* *11 +&0)0&,/,

(,'(,')+ ,1&.0*&(-( */) +&,(0&+/1

+('(,')+ +0&.00&0(- *,- *&+11&--,

*/'(.')+ 0)&/++&(0. )0/ +&0.1&)//

()'(/')+ ,.&.*.&.0. )0+ *&).(&(--

(*'(/')+ )1&10*&0.- )0* 1*(&./1

**'(/')+ /(&-(+&(*) ).* *&01)&+-0

(+'(1')+ .0&)1.&/(- ))1 *&(-,&,*)

)1'(1')+ .0&,)(&+0+ )(+ )&/0+&/.0

+)')(')+ .1&,*(&100 .) )&(/*&()*

*-'))')+ ./&+1(&..- +. .),&).(

)0')*')+ ,)&(-.&+,+ )+ )+-&))-

D@D2= *')20'+.+'-,0 ,*&(,,&*+(

7^NW]N MN DJ\J MN ;W]N[p\0 ```&KLY&PX_&Yb NWiWi [\[Yj_lWi Z[ _dj[hvi fWi_lW) i_ij[cW XWdYWh_e * ced[ZW dWY_edWb+
CZXVNMRX[ VNW[]JUN[ "NW YXZLNW\JSN JW]JU#&
EO]SOVL[O +)*, & )%00" 8[\JMn[\RLJ[ MNU @NZLJMX 9RWJWLRNZX NW KJ[N J MJ\X[ MN E]YNZRW\NWMNWLRJ MN 5JWLX[
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;YehZ[ W bei YtbYkbei h[Wb_pWZei) Wb de _dl[hj_h bei h[Ykhiei Z[b @IH;=C>? [d bei fheo[Yjei fh[l_ijei [d ik

Yh[WY_yd � _d\hW[ijhkYjkhW [d [ZkYWY_yd) Wbck[hpe [iYebWh) _dl[hi_yd fzXb_YW o Z[iWhhebbe � de ][d[hy X[d[�Y_ei 
gk[ [i cwd_cWc[dj[ [gk_lWb[dj[ W � 31+.33+12.) ikcW gk[) [d l[p Z[ YWf_jWb_pWh fWhW [b Gkd_Y_f_e) feZhwW 
^WX[h X[d[�Y_WZe W ckY^ei d_xei [d [jWfW [iYebWh+

Nvd]Wi[ [d Yk[djW gk[) [b YtbYkbe [nfk[ije cti Whh_XW Yedij_jko[ kdW c[hW [if[YkbWY_yd j[yh_YW) fehgk[ [i

iWX_Ze gk[ bei Z[fyi_jei [d =k[djW =ehh_[dj[) jWcX_vd [d j[ehwW) de ][d[hWd _dj[h[i[i+

;b h[if[Yje) bW Gkd_Y_fWb_ZWZ `kij_�Yy bW \WbjW Z[ [`[YkY_yd Z[ bei h[Ykhiei fhel[d_[dj[i Z[b @IH;=C>?) 
Wb[]WdZe gk[7

ljRH ;TZLTKLTJPH >[TPJPVHR OH VRHTPnJHKU RH HKW[PYPJPeT KLR HRS[LX_U ^ KL RH JUTYZX[JJPeT KL H[RHY LT
WL^ =Y^_T_`NTZYP^ PY ^T_`LNTZYP^ OP a`WYP]LMTWTOLO OPW OT^_]T_Z& 6LMP XPYNTZYL] NZY ]PWLNTwY LW 4WX`P]dZ
8^NZWL] \`P WL A`YTNT[LWTOLO SL []ZNP^LOZ WL @TNT_LNTwY [Z] 6ZYN`]^Z OP CQP]_L^ Bm (* NZY PW =&7& OPW [Z]_LW
OP NZY_]L_LNTZYP^ Bm *.+&)(/$ NZY QPNSL OP L[P]_`]L +( OP ^P_TPXM]P$ [P]Z PY WL ZNL^TwY WL xYTNL PX[]P^L
g@LOP]Z DL]LR`LcZ G&4&h$ []P^PY_w `YL ZQP]_L ^`[P]TZ] LW []P^`[`P^_Z P^_TXLOZ [Z] WL A`YTNT[LWTOLO$ ]LdwY

[Z] WL N`LW ^P SL NLYNPWLOZ OTNSL LOU`OTNLNTwY [L]L `Y Y`PaZ []ZNP^Z OP LN`P]OZ L WL @Pc Bm *(-)')+$ ^PRxY
Y[ HXZcJ[RU +) ^ JUSU LXH ^H VXaJZPJHSLTZL nT KL HdU ^ MHRZHIH VUJU ZPLSVU VHXH LR JPLXXL KLR HdU LYJURHX YL
ZUSe RH KLJPYPeT KL XLHRP_HX LR RRHSHKU VHXH LYZL LQLXJPJPU nYJHR *(),&

8Y ]PWLNTwY LW WWLXLOZ OP WL^ 6ZY^_]`NNTZYP^ WL A`YTNT[LWTOLO$ SL NLYNPWLOZ _LXMTtY WZ^ []ZNP^Z^ OP

WWLXLOZ^ OPMTOZ L \`P YZ ^P WWPRw L NZY^PR`T] L _TPX[Z WL FP^ZW`NTwY OP 4[]ZMLNTwY OP WZ^ DWLYZ^ [Z] [L]_P
OPW ATYT^_P]TZ OP 8O`NLNTwY c 6`W_`]L$ cL \`P L WL QPNSL OP L[]ZMLNTwY OP WZ^ [WLYZ^ WL 7T]PNNTwY BLNTZYLW
KL 5UTZXHZHJPUTLY AfIRPJHY ^H OHIcH JLXXHKU ZUKUY RUY VXUJLYUY KL RRHSHKUY VHXH LR LQLXJPJPU nYJHR *()+jm&

FW Cdj[dZ[dY_W [nfh[iW ^WX[h fbWd_�YWZe bW [`[YkY_yd Z[ bei fheo[Yjei Yed bei h[Ykhiei Z[b @IH;=C>?) i_d 

[cXWh]e) h[Y_vd [d \[Y^W 0-,-6,.0 i[ Z_e Wf[hjkhW Wb fheY[ie Z[ b_Y_jWY_yd fWhW bW WZ`kZ_YWY_yd Z[b ;bck[hpe
?iYebWh) o bWi ieb_Y_jkZ[i Z[ WfheXWY_yd Z[ bei fbWdei W bW >_h[YY_yd Z[ Cd\hW[ijhkYjkhW Z[b G?= \k[hed h[c_j_ZWi
Z[iZ[ [b c[i Z[ W]eije Z[ /-.0) [l_Z[dY_WdZe [nY[i_lW Z[cehW fWhW _d_Y_e Z[ bei fheY[iei d[Y[iWh_ei fWhW kdW
efehjkdW Wfb_YWY_yd Z[ bei h[Ykhiei [d X[d[�Y_e Z[ bei d_xei [d [jWfW [iYebWh Z[ ik >_ijh_je) Yedi_Z[hWdZe gk[ 
MN[MN MRLRNVKZN MNU *()* NU BZPJWR[VX @]WRLRYJU ZNLRKRp UJ[ \ZJW[ONZNWLRJ[ MNU 9BA46=78&

;b 0. Z[ W]eije Z[ /-.0) feh \WbjW Z[ ][ij_yd WZc_d_ijhWj_lW Z[ bei h[Ykhiei fhel[d_[dj[i Z[b @IH;=C>?) bW
Gkd_Y_fWb_ZWZ Z[ MWd Legk[ Aedptb[p MWdjW =hkp Z[`y Z[ [`[YkjWh bW ikcW Z[ � .+-64+/2/+104) \edZe gk[ 
MNKRp [NZ RW^NZ\RMX NW YZXaNL\X[ MN RWOZJN[\Z]L\]ZJ MN UJ NM]LJLRpW a JUV]NZbX N[LXUJZ&

?ijW \WbjW Z[ ][ij_yd) _cfei_X_b_jy bW [`[YkY_yd Z[ fheo[Yjei o bW fhel_i_yd Z[b Wbck[hpe [iYebWh W bei Wbkcdei

Z[ bWi [iYk[bWi o Yeb[]_ei Z[ bW Y_kZWZ Z[ MWd Legk[ Aedptb[p Z[ MWdjW =hkp+

+)'+ =WLXW[R[\NWLRJ NW\ZN UJ RWOXZVJLRpW YZXYXZLRXWJMJ a UX[ 8`\ZJL\X[ 5JWLJZRX[ YZN[NW\JMX[ YXZ UJ @]WRLRYJURMJM&

FW l[h_�YWY_yd Z[ bei ?njhWYjei <WdYWh_ei Z[ bW =k[djW ....-4 ,- � @IH;=C>?) fh[i[djWZei feh bW 
Gkd_Y_fWb_ZWZ [l_Z[dY_y [b fW]e Z[ kd Y^[gk[ Z[ � 0--+---+--- [d [b c[i Z[ eYjkXh[ o kd Z[fyi_je [d [\[Yj_le 
Z[ � .--+---+--- [d [b c[i Z[ Z_Y_[cXh[) WcXWi ef[hWY_ed[i Yehh[ifedZ_[dj[i Wb [`[hY_Y_e �iYWb /-.0+ M_d 
[cXWh]e) [d \[Y^W .. Z[ cWhpe Z[ /-.1) [b Ih]Wd_ice Gkd_Y_fWb _d\ehcy W [ij[ Ih]Wd_ice Mkf[h_eh Z[ =edjheb
WX QJKNZ NSNL]\JMX UX[ ZNL]Z[X[ YZX^NWRNW\N[ MNU 9BA46=78&

Jeij[h_ehc[dj[) [d \[Y^W /5 Z[ cWhpe Z[ /-.1 [b Cdj[dZ[dj[ Gkd_Y_fWb) _d\ehcy W[L ljYL XLHRP_e [TH
ZXHTYMLXLTJPH KL r +((&(((&((( KL RH J[LTZH 8@?35;67 H RH J[LTZH CU^HRZPLY VHXH LR VHNU KL RH HKW[PYPJPeT
KL [TH SUZUTP\LRHKUXH& 5HIL SLTJPUTHX W[L ^H YL OP_U [TH KL\UR[JPeT KL r )((&(((&((( KL RH J[LTZH
OP FZcLW_TP^ L WL OP 9CB46=78 [NPqW JUTYZH LT LR L]ZXHJZU IHTJHXPU LT\PHKU$ W[LKHTKU [T YHRKU KL r
*((&(((&((( H XLLSIURYHX LT RH IXL\LKHK VUYPIRLjm&

;i_c_ice) [d \[Y^W /2 Z[ WXh_b Z[ /-.1 [b Cdj[dZ[dj[ Gkd_Y_fWb) h[c_j_y [b YecfheXWdj[ Z[ bW Z[lebkY_yd
� Xeb[jW Z[ Z[fyi_je � feh [b _cfehj[ Z[ � /--+---+---) h[Wb_pWZW [d \[Y^W .1 Z[ WXh_b Z[ /-.1) [d bW Yk[djW 
LXZZN[YXWMRNW\N J UX[ ZNL]Z[X[ MNU 9BA46=78&

;b h[if[Yje) bW F[o Z[ H| 1425,./) %F[o Z[ @IH;=C>?&) iebe Yedj[cfbW [nfh[iWc[dj[ bW Wkjeh_pWY_yd W
bei Ih]Wd_icei o ?dj_ZWZ[i Z[b ?ijWZe Yece Wi_c_ice W bei AeX_[hdei Gkd_Y_fWb[i) bW jhWdi\[h[dY_W Z[ bei
h[Ykhiei Z[b @IH;=C>? fWhW [b �dWdY_Wc_[dje Z[ fheo[Yjei gk[ i[ W`kij[d W be [ijWXb[Y_Ze [d [b WhjwYkbe 1| Z[ 
bW c[dY_edWZW F[o) de Wiw) fWhW YkXh_h ejhei ]Wijei W`[dei W [iei fheo[Yjei+

FW Gkd_Y_fWb_ZWZ Z[ MWd Legk[ Aedptb[p MWdjW =hkp _d\ehcy W [ij[ Ih]Wd_ice Mkf[h_eh Z[ =edjheb [d \[Y^W
0.,./,.0) gk[ de \k[hed kj_b_pWZei bei h[Ykhiei Z[b @IH;=C>? o gk[) h[Y_vd W fWhj_h Z[b [`[hY_Y_e �iYWb /-.1) 
i[hwWd [`[YkjWZei bei fheo[Yjei) i_d [cXWh]e) [b Wdtb_i_i Z[ bei [njhWYjei XWdYWh_ei Z[ bW =k[djW @IH;=C>?)
[d bW gk[ i[ ^WbbWd Z[fei_jWZei [iei \edZei) [l_Z[dY_y kd Z[i[cXebie Z[ � 0--+---+--- [d [b c[i Z[ eYjkXh[ 
o kd feij[h_eh Z[fyi_je Z[ � .--+---+--- [d [b c[i Z[ Z_Y_[cXh[ Z[b /-.0+ 



"')

?d \ehcW feij[h_eh) [b Ih]Wd_ice Gkd_Y_fWb _d\ehcy gk[ kj_b_py bei h[Ykhiei Yehh[ifedZ_[dj[i Wb @IH;=C>?

fWhW bW YecfhW Z[ kdW cejed_l[bWZehW gk[ i[ Z[X_y h[Wb_pWh Yed bei h[Ykhiei Z[ LeoWbj_[i o gk[ i[ Yecfhec[jwW
W h[[cXebiWh [d bW Xh[l[ZWZ [b iWbZe \WbjWdj[) Z[fyi_je gk[ \k[ h[Wb_pWZe [d [b .1 Z[ WXh_b Z[ /-.1+

+*' >^WRLRYJURMJM MN CJU]X MNU 8^JR[o

+*'* 5JSJ NSNL]LRpW YZN[]Y]N[\JZRJ MN UX[ 9XWMX[ MNU 9BA46=78

M[]zd _d\ehc[ fhel[wZe feh [b i[xeh Cdj[dZ[dj[ Gkd_Y_fWb Z[ MWbje Z[b AkW_hW) ZkhWdj[ [b [`[hY_Y_e �iYWb /-.0 
iebe \k[ [`[YkjWZW bW ikcW Z[ � /1/+1--+---) fWhW bW fhel_i_yd Z[b ;bck[hpe ?iYebWh fWhW bW ?iYk[bW  H| /2/. 
�=ebed_W Z[ =Wd_dZ[oz� o bW H| 1/5- Z[b <Whh_e CjW_fz) cedje gk[ h[fh[i[djW Wf[dWi [b .- # Z[b jejWb Z[ h[Ykhiei 

ZNLRKRMX[&

;b h[if[Yje) [b WhjwYkbe 1| Z[ bW F[o H| 1425,./) Z_ifed[7 ��DZ] WZ XPYZ^ PW -( ! "NTYN`PY_L [Z] NTPY_Z# OP WZ^
TYR]P^Z^ [P]NTMTOZ^ [Z] ;ZMTP]YZ^ 7P[L]_LXPY_LWP^ c A`YTNT[LWP^ PY aT]_`O OP WL []P^PY_P @Pc$ OPMP]s OP^_TYL]^P
HR nTHTJPHSPLTZU KL VXU^LJZUY KL PTMXHLYZX[JZ[XH LT LK[JHJPeT$ JUTYPYZLTZLY LT JUTYZX[JJPeT$ XLSUKLRHJPeT$

XLY_PYTXTPY_Z c P\`T[LXTPY_Z OP NPY_]Z^ PO`NL_TaZ^3 c PW +( ! "_]PTY_L [Z] NTPY_Z# OPW _Z_LW [P]NTMTOZ PY P^_P
JUTJLVZU$ HR nTHTJPHSPLTZU KL VXU^LJZUY KL HRS[LX_U LYJURHXjm&

FW \WbjW Z[ ][ij_yd o Z[ kdW WZ[YkWZW fbWd_�YWY_yd Z[ bei h[ifediWXb[i) jkle Yece Yedi[Yk[dY_W bW iebW [`[YkY_yd 
Z[;bck[hpe ?iYebWh o bW dkbW [`[YkY_yd Z[ eXhWi Z[ _d\hW[ijhkYjkhW [iYebWh o,e;bck[hpe ?iYebWh) hkXhei jWcX_vd

fh[l_ijei fWhW i[h �dWdY_WZei Yed bei h[Ykhie Z[b @IH;=C>?) fh_lWdZe W bei d_xei Z[ bW Yeckd_ZWZ [d [jWfW 
[iYebWh Z[ i[h X[d[�Y_WZei Yed [b Wbck[hpe [iYebWh o kdW c[`eh _d\hW[ijhkYjkhW) _dYkcfb_[dZe [b WhjwYkbe 1 Z[ bW 
F[o H| 1425,./+

;b �dWb_pWh [b [`[hY_Y_e �iYWb /-.0) feh \WbjW Z[ kdW WZ[YkWZW ][ij_yd WZc_d_ijhWj_lW Z[ bei h[Ykhiei fhel[d_[dj[i 

Z[b @IH;=C>?) bW Gkd_Y_fWb_ZWZ Z[ MWbje Z[b AkW_hW) Z[`e Z[ [`[YkjWh bW ikcW Z[ � /+/05+34/+36.) \edZe gk[ 
MNKRp [NZ RW^NZ\RMX NW UJ YZX^R[RpW 4UV]NZbX 8[LXUJZ a YZXaNL\X[ MN =WOZJN[\Z]L\]ZJ NW 8M]LJLRpW&

+*'+ FZJW[ONZNWLRJ[ YJZJ NU 6XVYUNVNW\X A]\ZRLRXWJU [RW N^RMNWLRJZ[N UJ[ LXZZN[YXWMRNW\N[ AX\J[ MN DNVR[RpW a
4L\J[ MN DNLNYLRpW&

FW l[h_�YWY_yd o [b Wdtb_i_i Z[ bei ZeYkc[djei Z[ h[ifWbZe fh[i[djWZei feh bW Gkd_Y_fWb_ZWZ) YedijWjy bW 
[n_ij[dY_W Z[ kd =edjhWje �hcWZe Yed bW ?cfh[iW �@;MP CGJILN ?RJILN�) Yece h[ikbjWZe Z[b =edYkhie Z[ 
I\[hjW H| -4,.0 fWhW bW fhel_i_yd Z[b ;bck[hpe ?iYebWh [d bWi ?iYk[bWi H| /2/. =ebed_W =Wd_dZ[oz) o H| 1/5-
MNU 5JZZRX =\JRYq&

>[ WYk[hZe W bWi �hZ[d[i Z[ JW]e) Wb 0. Z[ Z_Y_[cXh[ Z[ /-.0 bW Gkd_Y_fWb_ZWZ [`[Ykjy bW ikcW Z[ � /1/+1--) 
LXVX [N MN\JUUJ J LXW\RW]JLRpW2

@[MNW MN
AJPX ?h

7NLQJ 5OWOqMSK[SX
;VYX[]N

t

4JW]& MN
2UV^N[cX

6\L^NUJ

*/0, ))'))')+
@JZnJ MN 9l\RVJ
EJZ\XZRX

)/)&)-(&((( ))&,)(
H| /2/. Deiv ;ikdY_yd @beh[i o
H� 1/5- Z[b <Whh_e CjW_fz

*111 (.')*')+
@JZnJ MN 9l\RVJ
EJZ\XZRX

/)&*-(&((( ,&/-(
H| /2/. Deiv ;ikdY_yd @beh[i o
H� 1/5- Z[b <Whh_e CjW_fz

DX]JU +-+'-))'))) */'*/+

?djh[ bei ZeYkc[djei h[c_j_Zei feh bW Gkd_Y_fWb_ZWZ) de \k[hed eXi[hlWZWi bWi HejWi Z[ L[c_i_yd d_ bWi;YjWi
Z[ ?djh[]W Z[ bei Wbck[hpei Yehh[ifedZ_[dj[i W bWi [iYk[bWi X[d[�Y_WZWi) YkoW fh[i[djWY_yd [i eXb_]Wjeh_W 
Z[ WYk[hZe W bW L[iebkY_yd =AL H| 320,-5 g E`P L[]`PML WL ;`uL 5s^TNL OP 7ZN`XPY_Z^ OP FPYOTNTwY
OP 6`PY_L^ \`P ^`^_PY_LY WL 8UPN`NTwY OP WZ^ []TYNT[LWP^ ]`M]Z^ []P^`[`P^_L]TZ OP RL^_Z^ P TYR]P^Z^ OP WZ^

@XNHTPYSUY ^ 7TZPKHKLY KLR 7YZHKU$ Y[QLZUY HR JUTZXUR KL RH 5UTZXHRUXcH 9LTLXHR KL RH CLVfIRPJHjm

C]kWbc[dj[) [b WhjwYkbe .2 Z[b >[Yh[je H| 6633,./) [ijWXb[Y[2 g4 WZ^ PQPN_Z^ OPW OP^PXMZW^Z OP WZ^ ]PN`]^Z^
OPW 9CB46=78 ^P]s ZMWTRL_Z]TL WL []P^PY_LNTwY OP WL ]PYOTNTwY OP N`PY_L^ []PNT_LOL PY PW 4]_uN`WZ -m OP
WL @Pc Bm ,/-0')*$ OP LN`P]OZ L WL^ YZ]XL^ c []ZNPOTXTPY_Z^ aTRPY_P^ P^_LMWPNTOZ^ PY WL^ WPcP^ LY`LWP^ OP

D]P^`[`P^_Z c ]PRWLXPY_LNTZYP^ aTRPY_P^ PY WL XL_P]TLh&

Jeh HejW =AL H| 4433 Z[b .4 Z[ i[j_[cXh[ Z[ /-.1) i[ ieb_Y_jy Wb Cdj[dZ[dj[ Gkd_Y_fWb Z[ MWbje Z[b AkW_hW
UJ ZNVR[RpW MN LXYRJ[ J]\NW\RLJMJ[ MN UX[ [RP]RNW\N[ MXL]VNW\X[2

J# F_ijWZe Z[ Wbkcdei cWjh_YkbWZei [d bWi _dij_jkY_ed[i [ZkYWj_lWi) X[d[�Y_WZWi Yed [b Wbck[hpe [iYebWh) [d 
[b [`[hY_Y_e �iYWb /-.0+

K# ;YjWi Z[ L[Y[fY_yd Z[ bei ;bck[hpei ?iYebWh[i fhel[wZei feh bW �hcW �@;MP Ccfehj � ?nfehj� W bWi 
?iYk[bWi H| /2/. =ebed_W =Wd_dZ[oz o H| 1/5- Z[b <Whh_e CjW_fz) ZkhWdj[ [b [`[hY_Y_e �iYWb /-.0+
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; bW \[Y^W Z[ bW [bWXehWY_yd Z[b fh[i[dj[ _d\ehc[) bW ieb_Y_jkZ [ijt f[dZ_[dj[ Z[ h[ifk[ijW+

FW Gkd_Y_fWb_ZWZ Z[ MWbje Z[b AkW_hW [`[Ykjy [d YedY[fje fhel_i_yd Z[b �=ecfb[c[dje Hkjh_Y_edWb� W bWi  
?iYk[bWi <ti_YWi) H� /2/.  �=ebed_W =Wd_dZ[oz�) H� 1/5- �>[b <Whh_e CjW_fz� bW ikcW Z[ � /1/+1--+---) 
jhWdi\[h_Zei W bW [cfh[iW �@;MP CGJILN ?RJILN�) i_d ^WX[h fh[i[djWZe bei ZeYkc[djei gk[ h[ifWbZWd bW 
NONL\R^J NW\ZNPJ MN UX[ JUV]NZbX[ WR MN UJ LJW\RMJM MN JU]VWX[ VJ\ZRL]UJMX[&

++' >^WRLRYJURMJM MN 3NWSJVqW 2LN_JU

++'* ?ij_cWY_yd Z[b X[d[�Y_e de h[Y_X_Ze feh bW de [`[YkY_yd Z[ bei h[Ykhiei fhel[d_[dj[i Z[b @IH;=C>?+ 

FW Gkd_Y_fWb_ZWZ Z[ <[d`Wcwd ;Y[lWb) h[Y_X_y [d YedY[fje Z[ h[Ykhiei fhel[d_[dj[i Z[b @IH;=C>? Wb 0.
Z_Y_[cXh[ Z[ /-.0 bW ikcW Z[ � .+/15+2./+235) _cfehj[ de kj_b_pWZe) Yed\ehc[ W bW [`[YkY_yd fh[ikfk[ijWh_W feh 
IX`[je Z[ AWije fh[i[djWZW �M_d Gel_c_[djei�) i_jkWY_yd hWj_�YWZW Yed bei [njhWYjei Z[ bW =k[djW =ehh_[dj[ H�  
1((+)()1/ MN HR[RpW 5JWLX&

;b h[if[Yje) [b WhjwYkbe 1| Z[ bW F[o H| 1425,./) Z_ifed[7 ��DZ] WZ XPYZ^ PW -(! "NTYN`PY_L [Z] NTPY_Z# OP WZ^
TYR]P^Z^ [P]NTMTOZ^ [Z] ;ZMTP]YZ^ 7P[L]_LXPY_LWP^ c A`YTNT[LWP^ PY aT]_`O OP WL []P^PY_P @Pc$ OPMP]s OP^_TYL]^P
HR nTHTJPHSPLTZU KL VXU^LJZUY KL PTMXHLYZX[JZ[XH LT LK[JHJPeT$ JUTYPYZLTZLY LT JUTYZX[JJPeT$ XLSUKLRHJPeT$
XLY_PYTXTPY_Z c P\`T[LXTPY_Z OP NPY_]Z^ PO`NL_TaZ^3 c PW +(! "_]PTY_L [Z] NTPY_Z# OPW _Z_LW [P]NTMTOZ PY P^_P
JUTJLVZU$ HR nTHTJPHSPLTZU KL VXU^LJZUY KL HRS[LX_U LYJURHXjm&

=ed [b eX`[j_le Z[ [ijWXb[Y[h kdW cW]d_jkZ Z[b X[d[�Y_e de h[Y_X_Ze gk[ i_]d_�Yy fWhW  bW feXbWY_yd Z[ <[d`Wcwd 
;Y[lWb bW \WbjW Z[ ][ij_yd Z[ Z_Y^ei \edZei feh fWhj[ Z[ ik Gkd_Y_f_e) Wb cedje Z[ bWi jhWdi\[h[dY_Wi h[Wb_pWZWi
feh [b G_d_ij[h_e Z[ BWY_[dZW W Z_Y^W Gkd_Y_fWb_ZWZ i[ b[ Wfb_Yy bW jWiW fWi_lW Z[ _dj[hvi) l_][dj[ ZkhWdj[ [b
f[hweZe Z[ Wdtb_i_i) fkXb_YWZW feh [b <=J) ZkhWdj[ [b j_[cfe jhWdiYkhh_Ze) Z[iZ[ bW \[Y^W Z[ YWZW jhWdi\[h[dY_W)

QJ[\J NU +) MN MRLRNVKZN MN *()+&

7NLQJ MN

5NYs\R]X
=VYX[]O F[KW\PO[SNX t

5qJ\ ][JW\L^[[RMX\ JU

,*(*+(*,

;W]N[p\

t

*-'(*')+ ,+0&)+(&)*- +(1 +,&*/*&(11

*/'(*')+ ,+&-1-&,(+ +(/ +&+00&))-

(/'(+')+ -/&-+)&.0+ *11 ,&+-,&.1)

(1'(,')+ -.&.-0&/., *.. +&0)-&*1+

+('(,')+ ,,&)*)&/.0 *,- *&/+.&-)/

*1'(-')+ 1+&*(-&,.1 *). -&(1.&-*.

*.'(.')+ /.&((*&.-, )00 +&.)/&),+

**'(/')+ 0(&,,-&)/) ).* +&*11&(1(

*.'(0')+ //&0)+&.*, )*/ *&-()&/)1

)1'(1')+ /0&(-/&,+- )(+ *&(+-&+)(

).')(')+ /1&*)(&--+ /. )&-*+&1.0

*.'))')+ /.&01+&1)0 +- .0)&+()

)0')*')+ ,.&0,.&(() )+ )-,&).0

DX]JU *'+-1'.*+'./1 ,-&*-+&/)/

;YehZ[ W bei YtbYkbei h[Wb_pWZei) Wb de _dl[hj_h bei h[Ykhiei Z[b @IH;=C>? [d bei fheo[Yjei fh[l_ijei [d
ik Yh[WY_yd � _d\hW[ijhkYjkhW [d [ZkYWY_yd) Wbck[hpe [iYebWh) _dl[hi_yd fzXb_YW o Z[iWhhebbe � i[ ][d[hy kd 

f[h`k_Y_e gk[ [i cwd_cWc[dj[ [gk_lWb[dj[ W � 34+142+606) ikcW gk[) [d l[p Z[ YWf_jWb_pWh fWhW [b Gkd_Y_f_e) 
feZhwW ^WX[h X[d[�Y_WZe W ckY^ei d_xei [d [jWfW [iYebWh+

Nvd]Wi[ [d Yk[djW gk[) [b YtbYkbe [nfk[ije cti Whh_XW) Yedij_jko[ kdW c[hW [if[YkbWY_yd j[yh_YW) fehgk[ [i
iWX_Ze gk[ bei Z[fyi_jei [d =k[djW =ehh_[dj[) jWcX_vd [d j[ehwW) de ][d[hWd _dj[h[i[i+

?d [b Z[iYWh]e) [b Cdj[dZ[dj[ Gkd_Y_fWb) _d\ehcy gk[ [djh[ jWdjWi hWped[i feh bWi YkWb[i de h[Wb_py bei bbWcWZei
fWhW bW YedijhkYY_yd Z[ WkbWi o feij[h_eh WZ`kZ_YWY_yd) \k[ bW \WbjW Z[ Y[hj[pW e i[]kh_ZWZ WXiebkjW gk[ bWi
jhWdi\[h[dY_Wi fh[ikfk[ijWZWi i[ _XWd W [`[YkjWh o fWhW de _dYkcfb_h Yed bei fW]ei W bWi [cfh[iWi WZ`kZ_YWZWi)
i_d [cXWh]e) bW F[o Z[ =edjhWjWY_ed[i fh[lv bW fei_X_b_ZWZ Z[ h[Wb_pWh bbWcWZei �;Z L[\[hvdZkc�) gk[ 

Yedi_ij[ [d h[Wb_pWh [b bbWcWZe i_d YedjWh Yed [b =[hj_�YWZe Z[ >_ifed_X_b_ZWZ Jh[ikfk[ijWh_W) [d bei YWiei 

7^NW]N MN DJ\J MN ;W]N[p\0 `` &̀KLY&PX_&Yb NWiWi [\[Yj_lWi Z[ _dj[hvi fWi_lW) i_ij[cW XWdYWh_e * ced[ZW dWY_edWb+
CZXVNMRX[ VNW[]JUN[ "NW YXZLNW\JSN JW]JU#&
7SMSOVL[O +)*, & )%00" 8[\JMn[\RLJ[ MNU @NZLJMX 9RWJWLRNZX NW KJ[N J MJ\X[ MN E]YNZRW\NWMNWLRJ MN 5JWLX[



"(!

[d gk[ bW fWhj_ZW fh[ikfk[ijWh_W Yehh[ifedZ_[dj[ Wb bbWcWZe i[ [dYk[djh[ ikf[Z_jWZW W bW WfheXWY_yd Z[ kdW

Wcfb_WY_yd e h[fhe]hWcWY_yd fh[ikfk[ijWh_W) e W bW WfheXWY_yd Z[b Jh[ikfk[ije A[d[hWb Z[ bW HWY_yd) feh
jWdje) be c[dY_edWZe feh bW Cdij_jkY_yd de Yedij_jko[ kdW hWpyd ltb_ZW fWhW de ^WX[h kj_b_pWZe bei h[Ykhiei
MNU 9BA46=78&

;i_c_ice) Wb[]y gk[ de [n_ijwWd h[]bWc[djWY_ed[i YbWhWi feh fWhj[ Z[b G?= o Z[ bW =edjhebWhwW A[d[hWb Z[

bW L[fzXb_YW ZkhWdj[ [b Wxe /-.0) i_d [cXWh]e) bW F[o H| 1425 o bW L[iebkY_yd G?= H| 4-2-) WcXWi Z[b
/-./) [ijWXb[YwWd YbWhWc[dj[ eX`[j_lei) dehcWi) febwj_YWi o fheY[Z_c_[djei fWhW [b kie) Z[ij_de o h[dZ_Y_yd
MN UX[ ZNL]Z[X[ MNU 9BA46=78&

;b �dWb_pWh [b [`[hY_Y_e �iYWb /-.0) bW Gkd_Y_fWb_ZWZ Z[ <[d`Wcwd ;Y[lWb) feh \WbjW Z[ ][ij_yd WZc_d_ijhWj_lW 

Z[ bei h[Ykhiei fhel[d_[dj[i Z[b @IH;=C>?) Z[`y Z[ [`[YkjWh bW ikcW Z[ � .+/15+2./+235) \edZe gk[ Z[X_y 
[NZ RW^NZ\RMX NW YZXaNL\X[ MN RWOZJN[\Z]L\]ZJ MN UJ 8M]LJLRpW a 4UV]NZbX 8[LXUJZ&

?ijW \WbjW Z[ ][ij_yd) _cfei_X_b_jy bW [`[YkY_yd Z[ fheo[Yjei o bW fhel_i_yd Z[b Wbck[hpe [iYebWh W bei Wbkcdei
MN UJ[ N[L]NUJ[ a LXUNPRX[ MN UJ LR]MJM MN 5NWSJVnW 4LN^JU&

+,' >^WRLRYJURMJM MN 6WLJ[WJLRsW

M[]zd [b _d\ehc[ fhel[wZe feh [b G_d_ij[h_e Z[ BWY_[dZW) [d bei ?`[hY_Y_ei /-./ o /-.0 \k[ jhWdi\[h_Ze W bW
Gkd_Y_fWb_ZWZ Z[ ?dYWhdWY_yd kd _cfehj[ Z[ � 6+/00+03/+/24+

M[]zd _d\ehc[ fhel[wZe feh bW Gkd_Y_fWb_ZWZ Z[ ?dYWhdWY_yd) bW c_icW h[Y_X_y ZkhWdj[ [b [`[hY_Y_e �iYWb /-./ 
[d YedY[fje Z[ h[Ykhiei Z[b @IH;=C>? bW ikcW Z[ � 1+516+/55+/26) o [d [b [`[hY_Y_e �iYWb /-.0 bW ikcW Z[ � 
1+051+-40+665) i[]zd [b i_]k_[dj[ YkWZhe7

8TO[MSMSX 9S\MKU +)*+

>N\ +' ! )' ! +) " FX]KU t

EN\RNVKZN )&/,-&-(,&000 )&(,/&+(*&1++ .10&*()&1-- +&,1)&((1&//-

BL\]KZN *+0&0*+&),, ),+&*1+&00. 1-&-*1&*-0 ,//&.,.&*00

AX^RNVKZN ***&+-,&(-/ )++&,)*&,+, 00&1,)&.*+ ,,,&/(0&)),

7RLRNVKZN *)/&1.*&(,) )+(&///&**- 0/&)0,&0). ,+-&1*,&(0*

FX\JU *&,*,&.,,&)+( )&,-,&/0.&,/0 1.1&0-/&.-* ,&0,1&*00&*-1

8TO[MSMSX 9S\MKU +)*,

8WNZX ).+&1*-&*/, 10&+--&)., .-&-/(&)(1 +*/&0-(&-,/

9NKZNZX ).)&,+0&(.( 1.&0.*&0+. .,&-/-&**, +**&0/.&))1

@JZbX )*-&/).&+,, /-&,*1&0(. -(&*0.&-+0 *-)&,+*&.00

4KZRU *./&+1(&.1/ ).(&,+,&,)0 )(.&1-.&*/1 -+,&/0)&+1+

@JaX *)/&+-*&*.+ )+(&,))&+-0 0.&1,(&1(- ,+,&/(,&-*.

>]WRX *+(&(-.&1.0 )+0&(+,&)0) 1*&(**&/0/ ,.(&))+&1+-

>]URX ***&-+)&*/, )++&-)0&/., 01&()*&-(1 ,,-&(.*&-,/

4PX[\X **+&**0&-*, )++&1+/&)), 01&*1)&,)( ,,.&,-/&(,0

EN\RNVKZN **.&-*.&*(0 )+-&1)-&/*- 1(&.)(&,0+ ,-+&(-*&,).

BL\]KZN *)1&1()&*(1 )+)&1,(&/*- 0/&1.(&,0, ,+1&0(*&,)0

AX^RNVKZN )++&1/(&)0) 0(&+0*&)(0 -+&-00&(/* *./&1,(&+.)

FX\JU *&)1*&(+.&111 )&+)-&***&)11 0/.&0),&0(( ,&+0,&(/+&110

DX]JU 8NWN[JU -'/*/'/1*'*+2 +'00)'))1'/00 *'1-/'/0+'-.* 2'+,,',/+'+.0

;i_c_ice) [d [b _d\ehc[ fhel[wZe feh [b G_d_ij[h_e Z[ ?ZkYWY_yd o =kbjkhW i[ eXi[hly gk[ bW Gkd_Y_fWb_ZWZ
Z[ ?dYWhdWY_yd Z_e Ykcfb_c_[dje W bW L[iebkY_yd H| 4-2- Z[ \[Y^W /1  Z[ eYjkXh[  Z[  /-./  �DZ] WL N`LW ^P
7YZHIRLJL RH @IRPNHZUXPLKHK KLR 3TaRPYPY AXL\PU$ 3[ZUXP_HJPeT ^ FLXPnJHJPeT 7QLJ[ZP\H VUX VHXZL KL RH 6PXLJJPeT

OP =YQ]LP^_]`N_`]L 7P[PYOTPY_P OP WL 7T]PNNTwY ;PYP]LW OP 4OXTYT^_]LNTwY c 9TYLYdL^ OP P^_P ATYT^_P]TZ$ OP
_ZOZ D]ZcPN_Z 4]\`T_PN_wYTNZ L =X[WPXPY_L]^P PY =Y^_T_`NTZYP^ 8O`NL_TaL^ 7P[PYOTPY_P^ OP P^_L 6L]_P]L OP
8^_LOZh&

?d \[Y^W .5 Z[ WXh_b Z[ /-.0 \k[hed Wkjeh_pWZei bei fheo[Yjei Whgk_j[Yjyd_Yei gk[ i[ Z[jWbbWd W Yedj_dkWY_yd+

J# ?iYk[bW <ti_YW H| /-5 =edjhWbc_hWdj[ ?dh_gk[ LWcyd GWhjwd[p %L[\WYY_yd o h[fWhWY_yd _dj[]hWb Z[ ]Wb[hwW)
Z[iW]{[i o Z_l_ieh_Wi&+

K# ?iYk[bW <ti_YW H| /54 G_jW N[dedZ[hW %L[ceZ[bWY_yd Z[ iWd_jWh_ei o ]Wb[hwWi&+

L# ?iYk[bW <ti_YW H| 4456 HjhW+ MhW+ Mj[bbW GWh_i %=edijhkYY_yd Z[ iWd_jWh_ei&

M# ?iYk[bW <ti_YW H| 5.3 Bde+ FkYWi <hkZ[h %=edijhkYY_yd Z[ j[Y^e fhel_ieh_e [d WkbWi o WkbW Z[ fh[[iYebWh

YXZ NVNZPNWLRJ#&
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?d \[Y^W /- Z[ `kd_e Z[ /-.0 \k[hed Wkjeh_pWZei bei fheo[Yjei Whgk_j[Yjyd_Yei gk[ i[ Z[jWbbWd W Yedj_dkWY_yd

J# 8[L]NUJ 5l[RLJ /.1, @JZnJ 9UXZNWLRJ "6XW[\Z]LLRpW MN J]UJ[ a [JWR\JZRX[ % DNYJZJLRpW MN [JWR\JZRX#&

K# ?iYk[bW <ti_YW 3663 ;hheoe Jeht %=edijhkYY_yd Z[ WkbWi Yed ]Wb[hwW7 ;d[nW W kd Xbegk[ [n_ij[dj[&+

L# 8[L]NUJ 5l[RLJ +//) ;ZJU& MN 5ZRPJMJ DXPNURX DR^J[ "6XW[\Z]LLRpW MN [XUJMX a LXUXLJLRpW MN LRNUXZZJ[X#&

M# 8[L]NUJ 5l[RLJ /(// DnX CJZJWl "DNJLXWMRLRXWJVRNW\X MN RW[\JUJLRpW NUmL\ZRLJ a LUXJLJU#&

N# ?iYk[bW <ti_YW .21. Hk[lW ?if[hWdpW %=edijhkYY_yd Z[ WkbWi o iWd_jWh_ei7 ;d[nWi W kd Xbegk[ [n_ij[dj[&+

O# 8[L]NUJ 5l[RLJ ))* ;ZJU& <RPRWRX @XZnWRPX "6XW[\Z]LLRpW MN [JWR\JZRX[ a ZNYJZJLRpW MN \NLQX#&

P# ?iYk[bW <ti_YW .21- ;YeijW sk %=edijhkYY_yd Z[ WkbW Wd[nW W kd Xbegk[ [n_ij[dj[&+

Q# =eb[]_e HWY_edWb >ed ;k]kije LeW <Wijei %=edijhkYY_yd Z[ kd Xbegk[ dk[le&+

R# 8[L]NUJ 5l[RLJ -(1 7XVRWPX DXKUNMX "6XW[\Z]LLRpW MN [JWR\JZRX[#&

S# 8[L]NUJ 5l[RLJ *++ 7Z& ;J[YJZ DXMZnP]Nb MN 9ZJWLRJ "6XW[\Z]LLRpW MN J]UJ NW YUJW\J JU\J#&

T# 8[L]NUJ 5l[RLJ /-0( 6XV]WRMJM =WMnPNWJ @JTJ "6XW[\Z]LLRpW MN J]UJ[ LXW PJUNZnJ#&

U# 8[L]NUJ 5l[RLJ *,+/ @JZnJ 9ZJWT MN DX\\NZ "6XW[\Z]LLRpW MN [JWR\JZRX[#&

V# 6NW\ZX MN 9XZVJLRpW RW\NPZJU YJZJ LRNPX[ "6XW[\Z]LLRpW MN J]UJ[ a [JWR\JZRX[#&

?d \[Y^W 0. Z[ eYjkXh[ Z[ /-.0 \k[hed Wkjeh_pWZei bei fheo[Yjei Whgk_j[Yjyd_Yei gk[ i[ Z[jWbbWd W Yedj_dkWY_yd+

J# ?iYk[bW <ti_YW H| 24/ De^d @+ E[dd[Zo %=edijhkYY_yd Z[ j[Y^e o ]Wb[hwW [d WkbWi [n_ij[dj[i)

ZNJLXWMRLRXWJVRNW\X NW RW[\JUJLRpW NUmL\ZRLJ#&

K# ?iYk[bW<ti_YWH|/10/Nj[+LeXkij_Wde>tl_bW %=edijhkYY_ydZ[j[Y^e[dWkbWi[n_ij[dj[i) h[WYedZ_Y_edWc_[dje
RW[\JUJLRpW NUmL\ZRLJ a [JWR\JZRJ#&

L# ?iYk[bW <ti_YW H| /105 MWd =Whbei %=edijhkYY_yd Z[ j[Y^e [d WkbWi [n_ij[dj[i) h[WYedZ_Y_edWc_[dje
RW[\JUJLRpW NUmL\ZRLJ a [JWR\JZRJ#&

M# 6XUNPRX AJLRXWJU EJW 5UJ[ "6XW[\Z]LLRpW MN \NLQX a PJUNZnJ NW J]UJ[ a KJoX[ N`R[\NW\N[#&

N# ?iYk[bW H| .1351 DkWd =Whbei BhWi[ %=edijhkYY_yd Z[ WkbWi Yed ]Wb[hwWi&+

O# 6NW\ZX DNPRXWJU MN 8M]LJLRpW 8[L]NUJ 4UNVJWJ "6XW[\Z]LLRpW MN J]UJ[ LXW PJUNZnJ YUJW\J KJSJ#&

P# ?iYk[bW <ti_YW H| 0.2/ GWhwW ;kn_b_WZehW %;cfb_WY_yd o h[fWhWY_yd Z[ iWd_jWh_ei&+

Q# ?iYk[bW <ti_YW H| .21. Hk[lW ?if[hWdpW %L[fWhWY_yd o cWdj[d_c_[dje Z[ l_]W) f_bWh[i o beiW&+

R# =W[\R\]\X CZXON[RXWJU 8[\J\JU EJW\J @JZnJ MNU CNZYN\]X EXLXZZX "6XW[\Z]LLRpW MNJ]UJ[ LXWPJUNZnJ[ a [JWR\JZRX[#

S# 6NW\ZX DNPRXWJU MN 8M]LJLRpW 8[L]NUJ 6UNVNW\RWJ =ZJblKJU "6XW[\Z]LLRpW MN J]UJ[ LXW PJUNZnJ[ YUJW\J KJSJ
a ZNYJZJLRpW MN \NLQX NW J]UJ[ N`R[\NW\N[ YUJW\J JU\J&

FW l[h_�YWY_yd o Wdtb_i_i Z[ bei YecfheXWdj[i h[c_j_Zei gk[ h[ifWbZWd bWi ef[hWY_ed[i h[Wb_pWZWi) f[hc_j[d 

OXZV]UJZ UJ[ [RP]RNW\N[ XK[NZ^JLRXWN[2

>[ WYk[hZe Wb _d\ehc[ Z[b Cdj[dZ[dj[ Gkd_Y_fWb) bW Z_ijh_XkY_yd o [`[YkY_yd Z[ bei h[Ykhiei Z[b @IH;=C>?)
i[]zd F[o H| 1425,./) i[ h[Wb_py Yece i[ Z[jWbbW [d [b i_]k_[dj[ YkWZhe+

AOSBL QFDJCJEO EFL =9
6JRSQJCTDJ\N RFH]N <FW >^ -0.1(*+

;NSFQYR

DB9=7CDB3<

& 3[OR +)*+&

+)*,

*;75ED36?
! 67

7;75%
.) " ,) " +) "

-*( 6ZY^_]`NNTwY OP CM]L^ +&/*1&0,*&11/

)*&(-/&1*0
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"(#

?b Wdtb_i_i Z[ bei =edjhWjei o ZeYkc[djei h[c_j_Zei feh bW Gkd_Y_fWb_ZWZ) [l_Z[dY_y bWi i_]k_[dj[i eXi[hlWY_ed[i7

+,'* 5JSJ NSNL]LRpW YZN[]Y]N[\JZRJ MN UX[ ZNL]Z[X[ MNU 9BA46=78

>[ WYk[hZe W be _d\ehcWZe feh bW Gkd_Y_fWb_ZWZ Z[ ?dYWhdWY_yd) \k[ [`[YkjWZW bW ikcW Z[ � 1+//-+663+534) 
MN[\RWJMJ J UJ NSNL]LRpWMNXKZJ[ MN RWOZJN[\Z]L\]ZJ NW =W[\R\]LRXWN[8M]LJ\R^J[ aMN][XYqKURLXaYJZJ UJ MR[\ZRK]LRpW

Z[b ;bck[hpe ?iYebWh) ikcW gk[ h[fh[i[djW iebe [b 13 # Z[b cedje jejWb f[hY_X_Ze feh bW Gkd_Y_fWb_ZWZ) Z[`WdZe
Z[ kj_b_pWh bW ikcW Z[ � 2+-/1+1/0+0.5+

?b XW`e fehY[djW`[ Z[ kj_b_pWY_yd fWhW bW [`[YkY_yd Z[ bei fheo[Yjei o fhe]hWcWi Z[b Gkd_Y_f_e) h[l[bW bW \WbjW Z[
kdW WZ[YkWZW ][ij_yd Z[ bW WZc_d_ijhWY_yd o kdW [�Y_[dj[ fbWd_�YWY_yd Z[b Cdj[dZ[dj[ Gkd_Y_fWb) i_jkWY_yd gk[ 

RVYX[RKRUR\p NU ][]OZ]L\X MNU -,! MN UX[ OXWMX[ YNZLRKRMX[ MN[\RWJMX[ J VNSXZJZ UJ LJURMJM MN ^RMJ MN UJ YXKUJLRpW
a MN UX[ WRoX[ NW NMJM N[LXUJZ MN UJ LR]MJM MN 8WLJZWJLRpW&

;b h[if[Yje) [b WhjwYkbe 1| Z[ bW F[o H| 1425,./) Z_ifed[7 ��DZ] WZ XPYZ^ PW -(! "NTYN`PY_L [Z] NTPY_Z# OP WZ^
TYR]P^Z^ [P]NTMTOZ^ [Z] ;ZMTP]YZ^ 7P[L]_LXPY_LWP^ c A`YTNT[LWP^ PY aT]_`O OP WL []P^PY_P @Pc$ OPMP]s OP^_TYL]^P

HR nTHTJPHSPLTZU KL VXU^LJZUY KL PTMXHLYZX[JZ[XH LT LK[JHJPeT$ JUTYPYZLTZLY LT JUTYZX[JJPeT$ XLSUKLRHJPeT$
XLY_PYTXTPY_Z c P\`T[LXTPY_Z OP NPY_]Z^ PO`NL_TaZ^3 c PW +(! "_]PTY_L [Z] NTPY_Z# OPW _Z_LW [P]NTMTOZ PY P^_P
JUTJLVZU$ HR nTHTJPHSPLTZU KL VXU^LJZUY KL HRS[LX_U LYJURHXjm

C]kWbc[dj[) [b >[Yh[je H� 6633,./) [d ik WhjwYkbe .0) i[xWbW7 g@Z^ TYR]P^Z^ [P]NTMTOZ^ [Z] WZ^ ;ZMTP]YZ^

7P[L]_LXPY_LWP^ c A`YTNT[LWP^ PY aT]_`O OP WL @Pc Bm ,/-0'*()* ^P]sY OP^_TYLOZ^ PY ^` _Z_LWTOLO OP LN`P]OZ
L WZ ^TR`TPY_P2 L# DZ] WZ XPYZ^ NTYN`PY_L [Z] NTPY_Z "-( !# L D]ZcPN_Z^ OP =YQ]LP^_]`N_`]L PY 8O`NLNTwY3 M# 8W
_]PTY_L [Z] NTPY_Z "+( !# L D]ZcPN_Z^ OP LWX`P]dZ P^NZWL]3 c N# @Z^ ^LWOZ^ ]PXLYPY_P^ L D]ZcPN_Z^ OP =YaP]^TwY
[xMWTNL c OP OP^L]]ZWWZ&

;b �dWb_pWh [b [`[hY_Y_e �iYWb /-.0) feh \WbjW Z[ kdW WZ[YkWZW ][ij_yd WZc_d_ijhWj_lW Z[ bei h[Ykhiei fhel[d_[dj[i 
Z[b @IH;=C>?) bW Gkd_Y_fWb_ZWZ Z[ ?dYWhdWY_yd) Z[`e Z[ [`[YkjWh bW ikcW Z[ � 2+-/1+1/0+0.5) \edZe gk[ fkZe 
QJKNZ [RMX [NZ RW^NZ\RMX NW Vl[ ZJLRXWN[ MN 4UV]NZbX 8[LXUJZ a Vl[ CZXaNL\X[ MN =WOZJN[\Z]L\]ZJ N =W^NZ[RpW
JzXb_YW o >[iWhhebbe [d X[d[�Y_e Z[ bW Y_kZWZWdwW+

+,'+ B&;& -** % 6XW[\Z]LLRXWN[ MN BKZJ[ MN G[X =W[\R\]LRXWJU

+,'+'* ?cfh[iW =IGJ;F M+L+F+

?d bW L[iebkY_yd H| . Z[ \[Y^W 5 Z[ cWhpe Z[ /-.0) [b =edi[`e >_ijh_jWb Z[ ?ZkYWY_yd Z[ bW =_kZWZ Z[ ?dYWhdWY_yd

ZN[XU^Rp JYZXKJZ UX[ YZXaNL\X[ MN XKZJ[ MN UJ[ [RP]RNW\N[ RW[\R\]LRXWN[ NM]LJ\R^J[2

J# ?iYk[bW <ti_YW H| /-5 =edjhWbc_hWdj[ ?dh_gk[ LWcyd GWhj_de+

K# ?iYk[bW <ti_YW H| /54 G_jW N[dedZ[hW+

L# ?iYk[bW <ti_YW H| 4456 Hk[ijhW MhW+ Mj[bbW GWh_i+

M# ?iYk[bW <ti_YW H| 5.3 LZe+ Bde+ FkYWi <hkZ[h+

;i_c_ice) ieb_Y_jy gk[ feh PwW Z[ bW ?nY[fY_yd i[ fheY[ZW W bW [`[YkY_yd Z[ bei fheo[Yjei Y_jWZei fh[Y[Z[dj[c[dj[
Wdj[ [b f[b_]he Z[ Z[hhkcX[ e feh gk[ Y_[hjWi fWhj[i Z[ bWi [Z_�YWY_ed[i oW i[ ^WXwWd Z[hhkcXWZe o) WZ[cti) Wdj[ 
bW kh][dY_W Z[ bW YedijhkYY_yd Z[ kd XWxe [d bW ?iYk[bW <ti_YW H| 4456 Hk[ijhW MhW+ Mj[bbW GWh_i gk[ iybe YedjWXW
LXW KJoX \RYX UN\ZRWJ J )(( V\[& MN MR[\JWLRJ MN UJ[ J]UJ[& 8[\X[ YZXaNL\X[ O]NZXW J]\XZRbJMX[ YXZ NU @RWR[\NZRX MN
?ZkYWY_yd o =kbjkhW) i[]zd i[ Z[ifh[dZ[ Z[ bW dejW Z[ \[Y^W .5 Z[ WXh_b Z[ /-.0) kd c[i Z[ifkvi Z[ bW Wf[hjkhW

Z[ ieXh[i e\[hjWi o Z[ bW �hcW Z[b YedjhWje h[if[Yj_le+

?d \[Y^W .1 Z[ cWhpe Z[ /-.0) bWGkd_Y_fWb_ZWZ Z[ ?dYWhdWY_yd fheY[Z_y W bW Wf[hjkhWZ[ ieXh[i Z[ bW =edjhWjWY_yd
>_h[YjW feh lwW Z[ bW [nY[fY_yd H| .,.0) fWhW bW h[Wb_pWY_yd Z[ eXhWi o h[fWhWY_ed[i [d _dij_jkY_ed[i [ZkYWj_lWi
ZWxWZWi [d iki [ijhkYjkhWi [Z_b_Y_Wi+ M[ YedijWjy bW [n_ij[dY_W Z[ bei fh[ikfk[ijei gk[ i[ Z[jWbbWd [d [b i_]k_[dj[

L]JMZX2

@ON[NW]N\ C[O\^Y^O\]X t

?cfh[iW =IGJ;F M+L+F+ *1+&(((&(((

?cfh[iW ?J;F M+;+ +).&/))&*-(

8VYZN[J 9NZZNRZJ 6XW[\Z]LLRXWN[ MN B[^RW 9NZZNRZJ +*,&0((&(((

?d \[Y^W .1 Z[ cWhpe Z[ /-.0 [b Cdj[dZ[dj[ Gkd_Y_fWb �hcy YedjhWje fWhW bW h[Wb_pWY_yd Z[ eXhWi o h[fWhWY_ed[i 
[d Cdij_jkY_ed[i ?ZkYWj_lWi ZWxWZWi [d iki [ijhkYjkhWi [Z_b_Y_Wi Yed bW ?cfh[iW =IGJ;F M+L+F+) gk[ i[ Z[jWbbWd
J LXW\RW]JLRpW2



.
,
.

/
0
-+

#
!
"
%

!
'

#
/
(

%%

"($

=^PJ[ @K[J
>XW]X

KNT^NSMKNX t
?iYk[bW <ti_YW H| 5.3 LZe+ Bde+ FkYWi
5Z]MNZ&

=edijhkYY_yd Z[ j[Y^ei) WX[hjkhWi o
^NW\RU]LN[

+*&(((&(((

?iYk[bW <ti_YW H| 4456 Hk[ijhW MhW+ Mj[bbW
@JZR[&

6XW[\Z]LLRpW MN [JWR\JZRX[ 0.&(((&(((

?iYk[bW <ti_YW H| /54 G_jW N[dedZ[hW
DNJLXWMRLRXWJVRNW\X RW\NPZJU MN PJUNZnJ
a ZNYJZJLRpW MN KJoX[

1+&(((&(((

?iYk[bW <ti_YW H| /-5 =edjhWbc_hWdj[ ?dh_gk[
DJVpW @JZ\RWX&

DNYJZJLRpW RW\NPZJU PJUNZnJ N`R[\NW\N 0*&(((&(((

DX]JU +2,')))')))

FW =btkikbW M[njW Z[b =edjhWje [ijWXb[Y_y gk[ bWi eXhWi Z[XwWd h[Wb_pWhi[ [d kd fbWpe Z[ .-- ZwWi Yehh_Zei W
fWhj_h Z[ bW �hcW Z[ bWi h[if[Yj_lWi ;YjWi Z[ Cd_Y_e) gk[ \k[hed ikiYh_jWi [b c_ice ZwW Z[b WYje Z[ Wf[hjkhW Z[ 
ieXh[i o Z[ bW ikiYh_fY_yd Z[b YedjhWje Yehh[ifedZ_[dj[) [b .1 Z[ cWhpe Z[ /-.0+ ;i_c_ice bW =btkikbW Mvfj_cW)
�=edZ_Y_ed[i Z[ JW]e�) [ijWXb[Y_y gk[ bWi eXhWi i[htd WXedWZWi Yed bW fh[i[djWY_yd Z[ =[hj_�YWZei Z[ IXhWi Z[ 
cWd[hW gk_dY[dWb+

?d \[Y^W .3 Z[ cWoe Z[ /-.0 o 0 Z[ `kd_e Z[ /-.0) i[ �hcWhed bWi ;YjWi Z[ L[Y[fY_yd @_dWb Z[ IXhWi+ ; 
Yedj_dkWY_yd i[ Z[jWbbW bei fW]ei h[Wb_pWZei) fh[l_W fh[i[djWY_yd Z[ bei Y[hj_�YWZei Z[ eXhWi Yehh[ifedZ_[dj[i+

@&A& ?h 7NLQJ 7JL]^[J 7NLQJ @XW]X t

+(-.* (+'(/')+ */*. ).'(-')+ 0.&(((&(((

*/*) ).'(-')+ +*&(((&(((

*//) (+'(.')+ 0*&(((&(((

*//* (+'(.')+ 1+&(((&(((

DX]JU +2,')))')))

FW Gkd_Y_fWb_ZWZ WXedy W bW ?cfh[iW =IGJ;F M+L+F+) Z[ kdW iebW l[p) bW ikcW Z[ � /60+---+---) \k[hW Z[ be 
N[\JKUNLRMX NW NU 6XW\ZJ\X&

FW Gkd_Y_fWb_ZWZ Z[ ?dYWhdWY_yd fheY[Z_y W bW Wf[hjkhW Z[ bei ieXh[i e\[hjWi fWhW bW =edjhWjWY_yd >_h[YjW feh
PwW Z[ bW ?nY[fY_yd H| .,.0 o W bW YedjhWjWY_yd Z[ bW ?cfh[iW =IGJ;F M+L+F+ kd c[i Wdj[i Z[ YedjWh Yed bW
Wkjeh_pWY_yd Z[b G_d_ij[h_e Z[ ?ZkYWY_yd o =kbjkhW) [d Ykcfb_c_[dje W bW L[iebkY_yd G?= H| 4-2-,./+

?b Cdj[dZ[dj[ Gkd_Y_fWb WXedy W bW ?cfh[iW =IGJ;F M+L+F+ [b .--# Z[ bW eXhW [d _dYkcfb_c_[dje W bW =btkikbW

Mvfj_cW Z[b =edjhWje) gk[ [ijWXb[Y_y gk[ i[ht WXedWZe Yed bW fh[i[djWY_yd Z[ Y[hj_�YWZei Z[ eXhWi Z[ cWd[hW 
gk_dY[dWb+

+,'+'+ 6VY[N\J A;=2B 4@?CDBE4D@B2 C&B&=&

?d bW HejW Z[ \[Y^W /4 Z[ i[j_[cXh[ Z[ /-.0) [b =edi[`e >_ijh_jWb Z[ ?ZkYWY_yd Z[ bW =_kZWZ Z[ ?dYWhdWY_yd
[XURLR\p JU =W\NWMNW\N @]WRLRYJU UJ ZNYJZJLRpW MN UJ[ [RP]RNW\N[ RW[\R\]LRXWN[ NM]LJ\R^J[2

J# ?iYk[bW <ti_YW H| 24/ De^d @+ E[dd[Zo+

K# ?iYk[bW <ti_YW H| /10/ Nj[+ LeXkij_Wde >tl_bW+

L# 6XUNPRX AJLRXWJU EJW 5UJ[&

M# ?iYk[bW <ti_YW H| /105 MWd =Whbei+

N# ?iYk[bW <ti_YW H| .21. Hk[lW ?if[hWdpW+

;i_c_ice ieb_Y_jy gk[ feh PwW Z[ bW ?nY[fY_yd i[ fheY[ZW W bW [`[YkY_yd Z[ bei fheo[Yjei c[dY_edWZei
fh[Y[Z[dj[c[dj[ feh fh[i[djWh bWi eXhWi [d [iWi Cdij_jkY_ed[i kd Yedi_Z[hWXb[ Z[j[h_ehe) fh_dY_fWbc[dj[ [d [b

j[Y^e) [d bWi l_]Wi) beiWi o f_bWh[i+ ?ijei fheo[Yjei \k[hed Wkjeh_pWZei feh [b G_d_ij[h_e Z[ ?ZkYWY_yd o =kbjkhW
[NPqW WX\J MN ONLQJ +) MN XL\]KZN MN *()+&

8W ONLQJ )0 MN XL\]KZN MN *()+ UJ @]WRLRYJURMJM MN 8WLJZWJLRpW YZXLNMRp J UJ JYNZ\]ZJ MN [XKZN[ MN UJ
=edjhWjWY_yd >_h[YjW feh PwW Z[ bW ?nY[fY_yd H| 1,.0) fWhW bW h[Wb_pWY_yd Z[ eXhWi o h[fWhWY_ed[i Z[ YWhtYj[h

]ZPNW\N NW UJ N[\Z]L\]ZJ NMRURLRJ MN MR^NZ[J[ RW[\R\]LRXWN[ NM]LJ\R^J[&



"(%

M[ YedijWjy bW [n_ij[dY_W Z[ bei fh[ikfk[ijei gk[ i[ Z[jWbbWd [d [b i_]k_[dj[ YkWZhe7

@ON[NW]N\ C[O\^Y^O\]X t

?cfh[iW J_bWh =edijhkYjehW M+L+F+ 010&.-1&/+.

8VYZN[J 6XXYNZJ\R^J MN BKZJ[ HRJUN[ a 6R^RUN[ MN =\JYqJ )&((*&.,+&0,*

?cfh[iW =edijhkYjehW MWd <bWi M+L+F+ 1.,&(-/&+00

?d \[Y^W // Z[ eYjkXh[ Z[ /-.0) [b Cdj[dZ[dj[ Gkd_Y_fWb �hcy YedjhWje fWhW bW h[Wb_pWY_yd Z[ eXhWi o h[fWhWY_ed[i 
[d Cdij_jkY_ed[i ?ZkYWj_lWi ZWxWZWi [d iki [ijhkYjkhWi [Z_b_Y_Wi Yed bW ?cfh[iW J_bWh =edijhkYjehW M+L+F+) gk[ i[
MN\JUUJW J LXW\RW]JLRpW2

=^PJ[ @K[J
>XW]X

KNT^NSMKNX t

?iYk[bW <ti_YW H| 24/
=edijhkYY_yd Z[ j[Y^ei o ]Wb[hwW [d [Z_�Y_e [n_ij[dj[) 
ZNJLXWMRLRXWJVRNW\X MN RW[\JUJLRpW NUmL\ZRLJ

+/-&.)/&,*/

?iYk[bW <ti_YW H| /10/
=edijhkYY_yd Z[ j[Y^e ieXh[ [Z_�Y_e [n_ij[dj[) 
ZNJLXWMRLRXWJVRNW\X MN RW[\JUJLRpW NUmL\ZRLJ a YU]^RJU

*(/&0*.&*+*

?iYk[bW <ti_YW H| /105
=edijhkYY_yd Z[ j[Y^e ieXh[ [Z_�Y_e [n_ij[dj[) 

ZNJLXWMRLRXWJVRNW\X MN RW[\JUJLRpW NUmL\ZRLJ
-)&1-0&0*(

6XUNPRX EJW 5UJ[
=edijhkYY_yd Z[ j[Y^e ieXh[ WkbWi [n_ij[dj[i)
ZNJLXWMRLRXWJVRNW\X MN RW[\JUJLRpW NUmL\ZRLJ

),.&,+,&(-+

6XUNPRX EJW 5UJ[ 6XW[\Z]LLRpW MN [JWR\JZRX[ LXW PJUNZnJ --&*-+&*(,

?iYk[bW <ti_YW H| .21. L[fWhWY_yd o jhWjWc_[dje Z[ bepWi) l_]Wi o f_bWh[i .)&-/(&(((

DX]JU ./.&,+/&-),

FW =btkikbW IYjWlW Z[b =edjhWje [ijWXb[YwW gk[ bWi eXhWi Z[XwWd h[Wb_pWhi[ [d kd fbWpe Z[ 3- ZwWi Yehh_Zei W fWhj_h
M[ bW �hcW Z[ bWi  h[if[Yj_lWi ;YjWi Z[ Cd_Y_e) gk[ \k[hed ikiYh_jWi [b /6 Z[ eYjkXh[ Z[ /-.1+ ;i_c_ice bW =btkikbW 
Hel[dW) �JehY[djW`[) dzc[he o \[Y^Wi Z[ [djh[]W Z[ Wdj_Y_fei o Wcehj_pWY_ed[i�) [ijWXb[YwW Yece Wdj_Y_fe [b 1- 

! MNU VXW\X \X\JU MNU 6XW\ZJ\X&

FW Wkjeh_pWY_yd Z[ bei fheo[Yjei Z[b G_d_ij[h_e Z[ ?ZkYWY_yd o =kbjkhW j_[d[ \[Y^W 0. Z[ eYjkXh[ Z[ /-.0) jh[Y[
ZwWi Z[ifkvi Z[ bW Wf[hjkhW Z[ bei ieXh[i e\[hjWi o dk[l[ ZwWi Z[ifkvi Z[ bW �hcW Z[b YedjhWje Yed bW ?cfh[iW 
J_bWh =edijhkYjehW M+L+F+

; Yedj_dkWY_yd i[ Z[jWbbWd bei fW]ei h[Wb_pWZei) fh[l_W fh[i[djWY_yd Z[ bei Y[hj_�YWZei Z[ eXhWi Yehh[ifedZ_[dj[i+ 

@&A& ?h 7NLQJ 7JL]^[J 7NLQJ @XW]X t

+)+-/ *-')(')+ ). *,')(')+ +-1&,.+&01,

+),0* )-'))')+ )0 )-'))')+ -/&.)1&*+/

+)..+ (+')*')+ *- (+')*')+ )1)&)*,&0.(

+)1*1 *)'()'), +- ))'()'), 1)&))*&.((

+*))) )0'(*'), +/ (-'(*'), )*0&/)1&,(,

+**+, )*'(+'), ,* )1'(*'), *-&.0.&/-,

+*,-* *)'(,'), ,+ (-'(+'), ,,&1+*&10/

DX]JU JKXWJMX ./.&,+/&-),

?d bW L[iebkY_yd H| /5-2 Z[ \[Y^W /- Z[ [d[he Z[ /-.1) [b Cdj[dZ[dj[ Gkd_Y_fWb h[iebl_y Wcfb_Wh [b fbWpe Z[
[`[YkY_yd Z[b YedjhWje W ieb_Y_jkZ Z[ bW ?cfh[iW J_bWh =edijhkYjehW M+L+F+ ^WijW [b / Z[ \[Xh[he Z[ /-.1) W YWkiW
Z[ bbkl_Wi o Z[ bW ^kc[ZWZ Z[ bei c[i[i Z[ eYjkXh[) del_[cXh[ o Z_Y_[cXh[ Z[ /-.0+ ;kd Wiw) bWi eXhWi \k[hed

h[Y_X_ZWi Yed eY^e ZwWi Z[ WjhWie oW gk[) [d \[Y^W .- Z[ \[Xh[he Z[ /-.1 i[ ikiYh_X_[hed bWi ;YjWi Z[ L[Y[fY_yd
>[�d_j_lW Z[ bWi eXhWi+ FW =btkikbW .. Z[b =edjhWje [ijWXb[YwW kdW f[dWb_ZWZ Z[b -)2 # Z[b lWbeh Z[b =edjhWje feh 
MnJ YXZ ZN\ZJ[X NW UJ NSNL]LRpW MN UX[ \ZJKJSX[&

>XW]X MNU

4XW][J]X
t

7NLQJ MN
NW][NPJ MN UJ\

XK[J\

7NLQJ MN
[NLNYLRsW
NOqWS]S_K

5qJ\ MN
J][J\X

'$+ ! V^U]J

YX[ MqJ
t

DX]JU V^U]J
t

010&.-1&/+. (*'(*'), )('(*'), 0 MnJ[ ,&,1+&*11 +-&1,.&+01

+,'+', 6XW\ZJ\X[ YJZJ UJ 6XW[\Z]LLRpW MN BKZJ[ MN =WOZJN[\Z]L\]ZJ NW MR^NZ[J[ =W[\R\]LRXWN[ 8M]LJ\R^J[

?d \[Y^W /6 Z[ `kb_e Z[ /-.0 bW Gkd_Y_fWb_ZWZ Z[ ?dYWhdWY_yd fheY[Z_y W bW Wf[hjkhW Z[ ieXh[i Z[ bW F_Y_jWY_yd
JzXb_YW HWY_edWb H| 3) gDL]L WL NZY^_]`NNTwY OP ZM]L^ OP TYQ]LP^_]`N_`]L PY OTaP]^L^ TY^_T_`NTZYP^ PO`NL_TaL^ L
_]Lat^ OP 9ZYOZ^ OPW 9CB46=78h& 8[\X[ YZXaNL\X[ O]NZXW J]\XZRbJMX[ YXZ NU @RWR[\NZRX MN 8M]LJLRpW a 6]U\]ZJ
[NPqW [N MN[YZNWMN MN UJ WX\J MN ONLQJ *( MN S]WRX MN *()+&
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[cfh[iWi fhefk[ijWi feh [b =ec_jv Z[ ?lWbkWY_yd Z[ I\[hjWi) i_[dZe Wkjeh_pWZe feh bW DkdjW Gkd_Y_fWb W ikiYh_X_h

bei =edjhWjei h[if[Yj_lei [d bW L[iebkY_yd H| 35- Z[ \[Y^W /5 Z[ W]eije Z[ /-.0+

FW l[h_�YWY_yd o Wdtb_i_i Z[ bei YedjhWjei o Z[ bW ZeYkc[djWY_yd  h[c_j_ZW feh bW Gkd_Y_fWb_ZWZ) [l_Z[dY_y bWi 
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kd _d\ehc[ ieXh[ [b cej_le feh [b gk[ de i[ Wfb_Yy bW ckbjW Z[b -)2 # [ijWXb[Y_ZW [d bW =btkikbW .. Z[b =edjhWje
feh bei /2 ZwWi Z[ WjhWie W fWhj_h Z[b ;YjW Z[ Cd_Y_e Z[ IXhWi ^WijW bW h[Y[fY_yd Z[�d_j_lW Z[ bWi c_icWi+ 

?d h[ifk[ijW) [d bW HejW H| 1/5/ Z[ \[Y^W /- Z[ eYjkXh[ Z[ /-.1) bW Gkd_Y_fWb_ZWZ _d\ehcy7

g6ZY ]PWLNTwY L P^_P [`Y_Z$ XPYNTZYLXZ^ \`P PY WL^ NWs`^`WL^ / c 0 OPW 6ZY_]L_Z P^_T[`WL PW [WLdZ OP PUPN`NTwY
KL RH UIXH LT )*( KcHY H VHXZPX KL RH nXSH KLR 3JZH KL ;TPJPU$ JHIL PTKPJHX W[L LR 3JZH KL ;TPJPU KL RH @IXH M[L

nXSHKH LT MLJOH + KL UJZ[IXL KL *()+$ ^ JHRJ[RHTKU RUY )*( KcHY KL RU LYZPV[RHKU$ JUXXLYVUTKLXcH RH J[RSPTHJPeT
OPW XT^XZ PY QPNSL +( OP PYP]Z OPW *(),& =R`LWXPY_P$ _PYTPYOZ PY N`PY_L \`P WL PX[]P^L NZY_w NZY ]P_]L^Z^ PY
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WL PUPN`NTwY [Z] XZ_TaZ^ OP TYNWPXPYNTL^ OPW _TPX[Z "WW`aTL^# \`P LQPN_L]ZY WZ^ XP^P^ OP ZN_`M]P$ YZaTPXM]P c

OTNTPXM]P _Z_LWTdLYOZ*. OuL^ OP TYP^_LMTWTOLO$c \`P WLXT^XL L]R`XPY_L [Z]YZ_L []P^PY_LOL PY WL A`YTNT[LWTOLO$
OZYOP ^ZWTNT_L WL LX[WTLNTwY OP WZ^ OuL^ OP PUPN`NTwY OP WL ZM]L NZYQZ]XP WZ P^_LMWPNP PW g6ZY_]L_Z PY WL NWs`^`WL
0 D]w]]ZRL OP WZ^ DWLdZ^ OP 8UPN`NTwY "-( OuL^ [Z] 9`P]dL c -( OuL^ [Z] =YNWPXPYNTL^#h$ WL 9T^NLWTdLNTwY
]PLWTdw `Y TYQZ]XP OP WL ^T_`LNTwY OZYOP WL XT^XL L[]`PML WL LX[WTLNTwY OP OuL^ ^ZWTNT_LOZ^ [Z] WL PX[]P^L
c L WL aPd ^ZWTNT_L `Y 7TN_LXPY [Z] [L]_P OP WL 4^P^Z]uL >`]uOTNL ^ZM]P WL L[]ZMLNTwY OP LX[WTLNTwY OP [WLdZ^

KUTKL RH SPYSH JXLL JUXXLJZHSLTZL UZUXNHX RH HSVRPHJPeT$ JUT RU J[HR YL VXUJLKPe H RH nXSH KL RH CLYUR[JPeT
Bm *1+1'*(), PY ^` 4]_uN`WZ Bm ) ]PdL gC_Z]RL] WL LX[WTLNTwY OPW [WLdZ OP PUPN`NTwY OPW NZY_]L_Z ^ZWTNT_LOZ
[Z] WL 8X[]P^L >F 6ZY^_]`N_Z]L$ SL^_L PW *, OP QPM]P]Z OP *(),$ [Z] xYTNL aPd3 NZYQZ]XP L WZ^ Q`YOLXPY_Z^
Pb[`P^_Z^ PY PW PbZ]OTZ OP WL []P^PY_P FP^ZW`NTwYh3 NZY OTNSL FP^ZW`NTwY WL QPNSL OP N`WXTYLNTwY OP WL^ ZM]L^
W[LKHXUT VHXH LR *, KL MLIXLXU KL *(),$ JUT RU J[HR RH nXSH KLR 3JZH KL 7TZXLNH VXU\PYUXPH YL VXUJLKPe H nXSHX
PY WL QPNSL P^_LMWPNTOL [Z] WL FP^ZW`NTwY XPYNTZYLOL Xs^ L]]TML$ c _PYTPYOZ PY N`PY_L WZ OP_P]XTYLOZ PY WL

"^TN# 6ZYOTNTZYP^ ;PYP]LW OPW 6ZY_]L_Z "6;6# i 6ZY_]L_LNTwY OP CM]L^$ L[]ZMLOZ [Z] FP^ZW`NTwY 7B6D Bm
)1/,')*$ PY ^` D`Y_Z 8 c WZ^ Y`XP]LWP^ ,.$ ,/$ ,0$ ,1 c -(3 P^_T[`WL WZ^ [WLdZ^ PY WL ]PNP[NTwY OP WL^ ZM]L^
^ NHXHTZcHY$ KUTKL HJ[LXKH W[L [TH \L_ nTHRP_HKUY RH ZUZHRPKHK KL RUY ZXHIHQUY LR 5UTZXHZPYZH TUZPnJHXa RH
nTHRP_HJPeT KL RUY SPYSUY ^ W[L RH XLJLVJPeT VXU\PYUXPH VUKXa LMLJZ[HXYL VHXJPHRSLTZL YP HYc RU LYZHIRLJLT$ ^ RH
XLJLVJPeT KLnTPZP\H ZLTKXa R[NHX LT LR VRH_U W[L YLXa KLZLXSPTHKU VUX RH VHXZLY$ ^ ZLTPLTKU LT J[LTZH RUY V[TZUY

SLTJPUTHKUY YL VXUJLKPe H RH nXSH KLR 3JZH KL CLJLVJPeT 8PTHR LT MLJOH *- KL MLIXLXU KLR *(),$ VUX RU W[L TU
NZ]]P^[ZYOP L[WTNL] WL X`W_L P^_LMWPNTOL PY WL 6Ws`^`WL )) OPW NZY_]L_Z$ [Z]\`P WL PX[]P^L YZ ^`[P]w WL^ QPNSL^
c [WLdZ^ P^_LMWPNTOZ^ _LY_Z [Z] PW 6ZY_]L_Z NZXZ WL ]P^ZW`NTwY OP LX[WTLNTwY OP OuL^ OP PUPN`NTwY OP WL^ ZM]L^
[L]L WL^ N`LWP^ Q`P NZY_]L_LOL&h

?b Wdtb_i_i Z[ bei ZeYkc[djei gk[ i[ Y_jWd [d [b Z[iYWh]e fh[Y[Z[dj[) [l_Z[dY_W gk[ [b f[Z_Ze Z[ fhyhhe]W
h[Wb_pWZe feh bW ?cfh[iW DL =edijhkYjehW i[ h[Wb_py [d \[Y^W 0. Z[ [d[he Z[ /-.1) bW c_icW \[Y^W [d gk[ bW
[cfh[iW Z[X_y [djh[]Wh bW eXhW o gk[) [d ik fWhj[ f[hj_d[dj[) [nfh[iW7 g8Y_]P WZ^ XP^P^ OP ZN_`M]P$ YZaTPXM]P$
OTNTPXM]P OPW *()+ c PYP]Z OP *(),$ WL NLY_TOLO OP OuL^ NZY WW`aTL^ SLY ^TOZ *. OuL^ PY WL dZYL OP CM]L^ OP
;E3A3D@ W[L LYZaT HYLTZHKHY LT LR RPIXU KL UIXH KL nYJHRP_HJPeT&m) Yedj_dzW Z_Y_[dZe7 lj OLSUY ZLTPKU *.

"aPTY_T^tT^# OuL^ NZY WW`aTL^$ c ^`^ NZY^PN`PYNTL^ [Z] WZ^ OuL^ YZ _]LMLULOZ "^TN# ^P]uL OP * OuL^ [Z] PW _Z_LW OP
RHY RR[\PHY JHcKHY YLXcH KL "*. KcHY#$ HKLSaY Z[\PSUY [T XLZXHYU KL KUY YLSHTHY VUX RHY nLYZHY KL nT KL HdU [T
]P_]L^Z OP )- OuL^$ WZ N`LW STdZ TX[Z^TMWP NZX[WP_L] WZ^ _]LMLUZ^ OP WL ZM]L OP ]PQP]PYNTL$ [L]L PW YZ]XLW LaLYNP
OP WL^ ZM]L^&h

ER MN[MN NU VN[ MN XL\]KZN MN *()+ UJ 8VYZN[J >D 6XW[\Z]L\XZJ ^RWX JZZJ[\ZJWMX ZN\ZJ[X[ YXZ VX\R^X MN UJ[
bbkl_Wi) Yyce [i gk[ h[Y_vd [b ZwW gk[ Z[X_y [djh[]Wh bW eXhW ieb_Y_jy bW fhyhhe]W fWhW ik [djh[]W9 ;Z[cti) i[
i[xWbW gk[ [d \[Y^W 0- Z[ Z_Y_[cXh[ Z[ /-.0 bW @_iYWb Z[ IXhW Yeckd_Yy gk[ bW eXhW i[ [dYedjhWXW [d kd 32 #
Z[ [`[YkY_yd) i_d eXi[hlWY_yd Wb]kdW f[he) [d kdW dejW Z[ \[Y^W .. Z[ \[Xh[he Z[ /-.1) bW c_icW @_iYWb Z[ IXhW
RWOXZVp2 gHPYTPYOZ PY N`PY_L WZ^ OP_LWWP^ XPYNTZYLOZ^ [Z] WL PX[]P^L PY WL YZ_L []P^PY_LOL$ OZYOP Pb[WTNLY

RUY SUZP\UY KLR HZXHYU LT RH UIXH KLR 5URLNPU ?HJPUTHR 3[N[YZU CUH 4HYZUY2 RH LSVXLYH PTKPJH W[L PTo[^LXUT
PY WL OPXZ]L OP WL ZM]L PY WL XPYNTZYLOL TY^_T_`NTwY$ WL NLY_TOLO OP OuL^ OP TYNWPXPYNTL NWTXs_TNL "WW`aTL^#
[TH O[SLKHK LT L]JLYU RHY J[HRLY YL JUTYZHZHT LT RUY RPIXUY KPHXPUY KL UIXHY "HJZHY#$ W[L LYZH nYJHRP_HJPeT
OL PW aT^_Z M`PYZ L OTNSZ^ WTM]Z^&h& FW @_iYWb Z[ eXhW i[ WZ^_[h[ W bW f[j_Y_yd Z[b =edjhWj_ijW f[he) i_d [cXWh]e)
Wdj[h_ehc[dj[ [d d_d]zd cec[dje _d\ehcy gk[ feZhwW ZWhi[ bW Y_hYkdijWdY_W Z[ kd [l[djkWb WjhWie Z[ bW W YWkiW

Z[ bWi bbkl_Wi YWwZWi [d bei c[i[i Z[ eYjkXh[) del_[cXh[ o Z_Y_[cXh[ Z[ /-.0 o [d[he Z[ /-.1) [i Z[Y_h) gk[ jkle
j_[cfe cti gk[ ik�Y_[dj[ fWhW _d\ehcWh gk[ bW eXhW feZhwW j[d[h h[jhWiei feh bei cej_lei i[xWbWZei) o de be ̂ _pe+
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Yece YWkiWb Z[b WjhWie bWi �[ijWi Z[ �d Z[ Wxe+

?b Cdj[dZ[dj[ Gkd_Y_fWb de Z_e Ykcfb_c_[dje Wb =edjhWje Wb de Wfb_YWh bW ckbjW Z[b -)2 # [ijWXb[Y_ZW [d bW
=btkikbW ..) feh bei /2 ZwWi Z[ WjhWie W fWhj_h Z[b ;YjW Z[ Cd_Y_e Z[ IXhWi ̂ WijW bW h[Y[fY_yd Z[�d_j_lW Z[ bW c_icW+
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?dYWhdWY_yd [nfb_YWh [b cej_le feh [b gk[ bW Gkd_Y_fWb_ZWZ de Wfb_Yy bW ckbjW Z[b -)2 # [ijWXb[Y_ZW [d bW =btkikbW
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Z[ � /-+/3-+---+ ?b fW]e h[ijWdj[ i[ h[Wb_pWhwWd kdW l[p [djh[]WZe jeZei bei [gk_fei+ ; Yedj_dkWY_yd i[ ck[ijhW 
NU YJPX ZNJURbJMX&

@&A& ?h 7NLQJ 7JL]^[J 7NLQJ BNLRKX MN 5RWN[X @XW]X t

+(1.( *0'(0')+ )(/) *,'(/')+ -(&.-(&(((



")!

FW Gkd_Y_fWb_ZWZ WXedy W bW ?cfh[iW ?d]_d[[h_d] M+;+) Z[ kdW iebW l[p) bW ikcW Z[ � 2-+32-+---) \k[hW Z[ be 

N[\JKUNLRMX NW NU 6XW\ZJ\X&

?d [b =ehh[e ?b[Yjhyd_Ye Z[ \[Y^W ./ Z[ W]eije Z[ /-.1) i[ ieb_Y_jy Wb i[xeh Cdj[dZ[dj[ Z[ ?dYWhdWY_yd _d\ehc[
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cWxWdW o) W bWi ./7-- ^i+) fWhW [b jkhde jWhZ[ �  o kdW ckbjW feh WjhWie [gk_lWb[dj[ Wb -)2 # feh YWZW ZwW Z[ WjhWie 
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?d bW HejW Z[ \[Y^W .6 Z[ `kb_e Z[ /-.0) [b =edi[`e >_ijh_jWb Z[ ?ZkYWY_yd Z[ ?dYWhdWY_yd ieb_Y_jy Wb i[xeh

=W\NWMNW\N @]WRLRYJU UJ JVYURJLRpW MNU 6XW\ZJ\X NW ]W *( ! MNU VXW\X YJZJ UJ YZX^R[RpW MNU 4UV]NZbX 8[LXUJZ J
bWi .0 Cdij_jkY_ed[i gk[ be h[Y_XwWd) W �d Z[ de _dj[hhkcf_h [b i[hl_Y_e+

?d ik >_YjWc[d H| ..,.0) bW OI= Z[b Gkd_Y_f_e) [nfh[iWXW gk[7 ��$ NZ]]P^[ZYOP []ZNPOP] L WL LX[WTLNTwY OPW
NZY_]L_Z ^`^N]T_Z NZY WL PX[]P^L OP_LWWLOL Xs^ L]]TML$ NZY^TOP]LYOZ PY []TXP] W`RL] \`P PW ]`M]Z XPYNTZYLOZ

SL ^TOZ LOU`OTNLOZ c PY ^PR`YOZ W`RL] \`P PW XZY_Z L ^P] LX[WTLOZ YZ ^`[P]L PW [Z]NPY_LUP P^_LMWPNTOZ [Z] WL
@Pc [L]L WZ^ NL^Z^ OP LX[WTLNTwY OP NZY_]L_Z^&h
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@XW]X KNT^NSMKNX t @XW]X K \O[ KVYUSKNX t AX[LNW]JSN MN JVYURJLRsW

)&,,1&,/.&+., *0/&(((&((( .6)5 #

?d \[Y^W // Z[ `kb_e Z[ /-.0) bW Gkd_Y_fWb_ZWZ �hcy Yed bW ?cfh[iW >_ijh_Xk_ZehW JWhW]kWo Z[ LeiW GWX[b 
=Wfb_ Z[ =Whbied) [b =edl[d_e Wcfb_Wjeh_e Z[ bW F_Y_jWY_yd JzXb_YW HWY_edWb H| .,/-.0 fWhW bW Jhel_i_yd Z[
4UV]NZbX 8[LXUJZ& 4 LXW\RW]JLRpW [N MN\JUUJW UX[ YJPX[ ZNJURbJMX[&

@&A& ?h 7NLQJ 7JL]^[J 7NLQJ
BNLRKX MN

5RWN[X
@XW]X t

+()0( **'(-')+ /*00 *)'(-')+ +)'(-')+ -/1&/1(&-,.

+(.-( ).'(/')+ /+.) )*'(/')+ )1'(/')+ ),,&1,/&.+.

+)*,* )(')(')+ )( )1'(1')+ )(')(')+ /*,&/+0&)0*

+),)+ ()'))')+ )- )1')(')+ (,'))')+ *0/&(((&(((

DX]JU JKXWJMX (&-),&*-,&),*

8U JWlUR[R[ UJ[ AX\J[ MN DNVR[RpW MNU 4UV]NZbX 8[LXUJZ MN UJ 8VYZN[J 7R[\ZRK]RMXZJ CJZJP]Ja a UJ LXZZN[YXWMRNW\N
h[Y[fY_yd Z[ bWi Cdij_jkY_ed[i ?ZkYWj_lWi X[d[�Y_WZWi) [l_Z[dY_y kdW Z_\[h[dY_W Yed [b cedje WXedWZe feh bW 
Gkd_Y_fWb_ZWZ) i[]zd i[ fk[Z[ eXi[hlWh [d [b i_]k_[dj[ YkWZhe+

;W\]R]^LRsW
BNVR\RsW

?h
7NLQJ

4JW]RMJM MN

[JLRXWN\

A[NLRX ^WR]J[RX

YX[ [KMSgW t
FX]KU t

?iY+ <ti+ H| 4361 GWhwW @beh[dY_W +/-() *)'(-')+ )&,/( )(&+0/ )-&*.0&01(

?iY+ <ti+ H| 00/- MWd LW\W[b +/-(+ *)'(-')+ ,*( )(&+0/ ,&+.*&-,(

?iY+ <ti+ H| 4-44 Lwe JWhWdt +/-(, *)'(-')+ +&)-( )(&+0/ +*&/)1&(-(

?iY+ <ti+ H| 5.3 LlZe+ Bde+ FkYWi <hkZ[h +/-(- *)'(-')+ ,&(/, )(&+0/ ,*&+).&.+0

?iY+ <ti+ H| /101 GYWb+ Deiv @vb_n

8[\RPJZZRKRJ
+/-(. *)'(-')+ 1,- )(&+0/ 1&0)-&/)-

?iY+ <ti+ H| /105 MWd =Whbei +/-(/ *)'(-')+ 0.) )(&+0/ 0&1,+&*(/

?iY+ <ti+ H| .21- ;YeijW sz +/-(1 *)'(-')+ )&.0( )(&+0/ )/&,-(&).(

?iY+ <ti+ H| /106 Dh+ ;]k[Ze Aedptb[p +/-)( *)'(-')+ 0,( )(&+0/ 0&/*-&(0(

?iY+ <ti+ H| /10. >ed =Whbei ;X[b

;XWblUNb 4ZRJ[
+/-)) *)'(-')+ +&)*1 )(&+0/ +*&-((&1*+

?iY+ <ti+ H| 5./ JWkbe Lejj[h +/-)* *)'(-')+ .+( )(&+0/ .&-,+&0)(

?iY+ <ti+ H| /104 >exW GWhwW @hWda Z[

DX\\NZ
+/-)+ *)'(-')+ .+( 1&/1( .&)./&/((

?iY+ <ti+ H| 1/3/ L[Wi[djWc_[dje Z[
8[\ZJLNW[JUN[ MN IJLaZN\l

+/-), *)'(-')+ )(&,). )(&+0/ )(0&)1(&11*

?iY+ <ti+ H| 2-6 >ec_d]e LeXb[Ze +/-)- *)'(-')+ .&./0 )(&+0/ .1&+.,&+0.

?iY+ <ti+ H| 2-6 >ec_d]e LeXb[Ze +/-). (.'(.')+ .&./0 )(&+0/ .1&+.,&+0.

?iY+ <ti+ H| 00/- MWd LW\W[b +/-)/ (.'(.')+ ,*( )(&+0/ ,&+.*&-,(

?iY+ <ti+ H| 4361 GWhwW @beh[dY_W +/-)0 (.'(.')+ )&,/( )(&+0/ )-&*.0&01(

?iY+ <ti+ H| 1/3/ L[Wi[djWc_[dje Z[
8[\ZJLNW[JUN[ MN IJLaZN\l

+/-)1 (.'(.')+ )(&,). )(&+0/ )(0&)1(&11*

?iY+ <ti+ H| /104 >exW GWhwW @hWda Z[

DX\\NZ
+/-*( (.'(.')+ .+( 1&/1( .&)./&/((

?iY+ <ti+ H| 5./ JWkbe Lejj[h +/-*) (.'(.')+ .+( )(&+0/ .&-,+&0)(

?iY+ <ti+ H| /10. >ed =Whbei ;X[b

;XWblUNb 4ZRJ[
+/-** (.'(.')+ +&)*1 )(&+0/ +*&-((&1*+

?iY+ <ti+ H| /106 Dh+ ;]k[Ze Aedptb[p +/-*+ (.'(.')+ 0,( )(&+0/ 0&/*-&(0(

?iY+ <ti+ H| .21- ;YeijW sz +/-*, (.'(.')+ )&.0( )(&+0/ )/&,-(&).(

?iY+ <ti+ H| /105 MWd =Whbei +/-*- (.'(.')+ 0.) )(&+0/ 0&1,+&*(/

?iY+ <ti+ H| /101 GYWb+ Deiv @vb_n

8[\RPJZZRKRJ
+/-*. (.'(.')+ 1,- )(&+0/ 1&0)-&/)-

?iY+ <ti+ H| 5.3 LlZe+ Bde+ FkYWi <hkZ[h +/-*/ (.'(.')+ ,&(/, )(&+0/ ,*&+).&.+0

?iY+ <ti+ H| 4-44 Lwe JWhWdt +/-*0 (.'(.')+ +&)-( )(&+0/ +*&/)1&(-(

?iY+ <ti+ H| 4361 GWhwW @beh[dY_W +//0- *1'(0')+ *&1,( )(&+0/ +(&-+/&/0(

?iY+ <ti+ H| 4-44 Lwe JWhWdt +//0. *1'(0')+ .&+(( )(&+0/ .-&,+0&)((

?iY+ <ti+ H| 5.3 LlZe+ Bde+ FkYWi <hkZ[h +//0/ *1'(0')+ 0&),0 )(&+0/ 0,&.++&*/.



")#

;W\]R]^LRsW
BNVR\RsW

?h
7NLQJ

4JW]RMJM MN

[JLRXWN\

A[NLRX ^WR]J[RX

YX[ [KMSgW t
FX]KU t

?iY+ <ti+ H| 00/- MWd LW\W[b +//00 *1'(0')+ 0,( )(&+0/ 0&/*-&(0(

?iY+ <ti+ H| /101 GYWb+ Deiv @vb_n

8[\RPJZZRKRJ
+-0-( *1'(0')+ )&01( )(&+0/ )1&.+)&,+(

?iY+ <ti+ H| /105 MWd =Whbei +//1( *1'(0')+ )&/** )(&+0/ )/&00.&,),

?iY+ <ti+ H| .21- ;YeijW sz +//1) *1'(0')+ +&+.( )(&+0/ +,&1((&+*(

?iY+ <ti+ H| /106 Dh+ ;]k[Ze Aedptb[p +//1* *1'(0')+ )&.0( )(&+0/ )/&,-(&).(

?iY+ <ti+ H| /10. >ed =Whbei ;X[b
;XWblUNb 4ZRJ[

+//1+ *1'(0')+ .&*-0 )(&+0/ .-&(()&0,.

?iY+ <ti+ H| 5./ JWkbe Lejj[h +//1, *1'(0')+ )&*.( )(&+0/ )+&(0/&.*(

?iY+ <ti+ H| >exW GWhwW @hWda Z[ Lejj[h +//1- *1'(0')+ )&*.( 1&/1( )*&++-&,((

?iY+ <ti+ H| 2-6 >ec_d]e LeXb[Ze +//1. *1'(0')+ )+&+-. )(&+0/ )+0&/*0&//*

?iY+ <ti+ H| 1/3/ L[Wi[djWc_[dje Z[
8[\ZJLNW[JUN[ MN IJLaZN\l

+//1/ *1'(0')+ *(&0+* )(&+0/ *).&+0)&10,

?iY+ <ti+ H| 4-44 Lwe JWhWdt +/0(* (0')(')+ *&--( )(&+0/ *.&,0.&0-(

?iY+ <ti+ H| 4361 GWhwW @beh[dY_W +/0(+ (0')(')+ )&)1( )(&+0/ )*&+.(&-+(

?iY+ <ti+ H| 5.3 LlZe+ Bde+ FkYWi <hkZ[h +/0(, (0')(')+ +&*10 )(&+0/ +,&*-.&+*.

?iY+ <ti+ H| 00/- MWd LW\W[b +/0(- (0')(')+ +,- )(&+0/ +&-0+&-)-

?iY+ <ti+ H| /101 GYWb+ Deiv @vb_n
8[\RPJZZRKRJ

+/0(. (0')(')+ /.- )(&+0/ /&1,.&(--

?iY+ <ti+ H| /105 MWd =Whbei +/0(/ (0')(')+ .1/ )(&+0/ /&*+1&/+1

?iY+ <ti+ H| .21- ;YeijW sz +/0(0 (0')(')+ )&+.( )(&+0/ ),&)*.&+*(

?iY+ <ti+ H| /106 Dh+ ;]k[Ze Aedptb[p +/0(1 (0')(')+ .+( )(&+0/ .&-,+&0)(

?iY+ <ti+ H| /10. >ed =Whbei ;X[b
;XWblUNb 4ZRJ[

+/0)( (0')(')+ *&+0, )(&+0/ *,&/.*&.(0

?iY+ <ti+ H| 5./ JWkbe Lejj[h +/0)) (0')(')+ -)( )(&+0/ -&*1/&+/(

?iY+ <ti+ H| /104 >exW GWhwW @hWda Z[
DX\\NZ

+/0)* (0')(')+ -)( 1&/1( ,&11*&1((

?iY+ <ti+ H| 1/3/ L[Wi[djWc_[dje Z[

8[\ZJLNW[JUN[ MN IJLaZN\l
+/0)+ (0')(')+ /&1+. )(&+0/ 0*&,+)&*+*

?iY+ <ti+ H| 2-6 >ec_d]e LeXb[Ze +/0), (0')(')+ -&,(. )(&+0/ -.&)-*&)**

>XW]X ]X]JU \NPtW [NVR\RXWN\ [NLRKRMJ\ (&-)+&,++&-*(

>XW]X ]X]JU JKXWJMX YX[ UJ >^WRLRYJURMJM (&-),&*-,&),*

>XW]X 5RON[NWLRJ 1+)'/+,

;i_c_ice) [d bW YWdj_ZWZ Z[ hWY_ed[i WZ`kZ_YWZWi W bWi Cdij_jkY_ed[i ?ZkYWj_lWi Yed bWi h[Y_X_ZWi) i[ eXi[hly
Z_\[h[dY_Wi gk[ i[ Z[jWbbWd W Yedj_dkWY_yd7

=W\]S]^MSgW O\MXUK[ LOWOqMSKNK

4JW]RMJM

MN [JLRXWN\
JMS^MRLJMJ\

4JW]RMJM MN

[JLRXWN\ \NPtW
JVYURJLRsW

DX]JU MN [JLRXWN\

JMS^MRLJMJ\
"(#

4JW]RMJM

MN [JLRXWN\
[NLNYLRXWJMJ\

#+$

5RON[NWLRJ&
#* n +$

?iY+ <ti+ H| 4-44 Lwe JWhWdt )*&.(( *&,1- )-&(1- )-&)-( --

?iY+ <ti+ H| 4361 GWhwW @beh[dY_W -&00( )&)., /&(,, /&(/( *.

?iY+ <ti+ H| 5.3 LZe+ Bde+ FkYWi
5Z]MNZ

).&*1. +&**/ )1&-*+ )1&-1, /)

?iY+ <ti+ H| 00/- MWd LW\W[b )&.0( +++ *&()+ *&(*- )*

?iY+ <ti+ H| /101 GYWb+ Deiv @vb_n
8[\RPJZZRKRJ

+&/0( /,0 ,&-*0 ,&-,- )/

?iY+ <ti+ H| /105 MWd =Whbei +&,,, .0* ,&)*. ,&),) )-

?iY+ <ti+ H| ;YeijW sz .&/*( )&++( 0&(-( 0&(0( +(

?iY+ <ti+ H| /106 Dh+ ;]k[Ze

;XWblUNb
+&+.( ..- ,&(*- +&11( "+-#

?iY+ <ti+ H| /10. =Whbei ;X[b
4ZRJ[

)*&-). *&,/0 ),&11, ),&1(( "1,#
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?iY+ <ti+ H| 5./ JWkbe Lejj[h *&-*( ,11 +&()1 +&(+( ))

?iY+ <ti+ H| /104 >exW GWhwW
9ZJWT MN DX\\NZ

*&-*( ,11 +&()1 +&(+( ))

?iY+ <ti+ H| 1/3/ L[Wi[djWc_[dje

8`\ZJ[NW[JUN[ IJLaZN\l
,)&.., 0&*-( ,1&1), ,1&.(( "+),#

?iY+ <ti+ H| 2-6 >ec_d]e
DXKUNMX

*.&/)* -&*01 +*&(() +*&))0 ))/

DX]JUN\ *,2'/2+ +0'/.2 (,-&)+( */-'+-,

;b h[if[Yje) [d [b Yehh[e [b[Yjhyd_Ye Z[ \[Y^W ./ Z[ W]eije Z[ /-.1) i[ ieb_Y_jy _d\ehcWh Wb Cdj[dZ[dj[ Z[
8WLJZWJLRpW [XKZN UX [RP]RNW\N2

J# Gej_le feh [b YkWb i[ WXedy Z[ cti) Wj[dZ_[dZe W bWi YWdj_ZWZ[i Z[ hWY_ed[i i[]zd bWi HejWi Z[ L[c_i_yd o Z[
L[Y[fY_yd Z[ bWi Cdij_jkY_ed[i X[d[�Y_WZWi) o [b cedje WXedWZe feh bW Gkd_Y_fWb_ZWZ+ M[ _dYbkoy [b YkWZhe 
XKZJW\N Vl[ JZZRKJ&

K# @X\R^X YXZ NU L]JU UJ MR[\ZRK]LRpW MN UJ[ ZJLRXWN[ WX O]N ZNJURbJMJ MN JL]NZMX J UJ LJW\RMJM MN ZJLRXWN[
JMS]MRLJMJ[ a [NPqW UJ JVYURJLRpW& EN RWLU]ap NU L]JMZX XKZJW\N Vl[ JZZRKJ&

8W ZN[Y]N[\W) [d bW HejW H| 1/5/ Z[ \[Y^W /- Z[ eYjkXh[ Z[ /-.1) bW Gkd_Y_fWb_ZWZ ieXh[ [ij[ fkdje _d\ehcy7

DN[YNL\X JU Y]W\X J#2 gGP SL NZXP_TOZ P]]Z] LW _]LY^N]TMT] WL NLY_TOLO OP ]LNTZYP^ OP LWTXPY_Z^ ^wWTOZ^ OP WL
BCH4 78 F8A=G=rB \`P OTNP .0( c PY WL F868D6=rB ^P SL P^N]T_Z .+(3 \`P LW ]PNTMT] P^_Z^ OZN`XPY_Z^ YZ

YL OHT \LXPnJHKU RHY JHTZPKHKLY XLSPZPKHY L]PYZPLTKU LYH KPMLXLTJPH&m

gGP LOU`Y_L PY NZ[TL L`_PY_TNLOL WL BZ_L OP ]PXT^TwY Bm +/0(1 c WL ]PNP[NTwY OP QPNSL 0 OP ZN_`M]P OP *()+$
OP WL 8^N`PWL 5s^TNL Bm *,+1 g>]& 4R`POZ ;ZYdsWPdh OP WL 6T`OLO OP 8YNL]YLNTwY c `Y N`LO]Z OPXZ^_]L_TaZ
LU`^_LYOZ L WL NLY_TOLOP^ ]PLWP^$ Z ^PL NZY P^_L NZ]]PNNTwY ^P P\`TWTM]L PW _Z_LW OP ]LNTZYP^ PY_]PRLOL^&h

gGPRxY WL 9LN_`]L 6]tOT_Z Bm )- OP WL GPvZ]L FZ^L ALMPW 6L[WT OP 6L]W^ZY2 GP SL QLN_`]LOZ PY QZ]XL RWZMLW WL
PY_]PRL OP LWTXPY_Z^ ^wWTOZ^ [Z] PW 6ZYaPYTZ 4X[WTL_Z]TZ [L]L WL []ZaT^TwY OP 4WX`P]dZ 8^NZWL]$ XZ_TaZ [Z] PW
N`LW YZ ^P SL aT^`LWTdLOZ \`P PW []PNTZ OP WZ^ LWTXPY_Z^ ^wWTOZ^ \`P NZ]]P^[ZYOP L `YL OP WL^ P^N`PWL^ P]L Xs^
MLUZ NZY ]PWLNTwY L WL^ Z_]L^&h

g8Y P^_P NL^Z ^P SLMWL OP WL 8^N`PWL 5s^TNL Bm *,+/ 7ZvL AL]uL 9]LYV OP FZ__P]$ OZYOP PbT^_P P^L OTQP]PYNTL
PY PW []PNTZ ^PRxY PW NZY_]L_Z$ [L]L WL []ZaT^TwY OP LWX`P]dZ 8^NZWL]$ \`P P^L OTQP]PYNTL OPMP ^P] LMZYLOL [Z]
WL 8X[]P^L&h

g4^u XT^XZ$ _LXMTtY WL 8X[]P^L YZ SL N`X[WTOZ NZY WZ P^_LMWPNTOZ PY WL []ZaT^TwY OPW ^`XTYT^_]Z OPW LWTXPY_Z
^wWTOZ$ \`P _PYuL \`P ^P] */&.-1 ]LNTZYP^3 \`P ^PRxY WL ]PNP[NTwY OP WZ^ XT^XZ^ ^P SL PY_]PRLOZ */&.+) ]LNTZYP^$
OHIPLTKU [TH KPMLXLTJPH KL *0 XHJPUTLY H r 1&/1( LY PN[HR H r */,&)*(2 ^ ZHSIPbT L]PYZL [TH KPMLXLTJPH KL r
-1/ PY_]P PW []PNTZ OP )(&+0/ XPYZ^ 1&/1( \`P X`W_T[WTNLOZ [Z] PW _Z_LW OP ]LNTZYP^ PY_]PRLOL^ ,/( OL `Y _Z_LW
KL r *0(&-1(2 ZUZHRP_HTKU RH Y[SH KL r --,&/)(& =H W[L RH 7SVXLYH KL RH DLdUXH CUYH >& 5HVRP KL 5HXRYUT$

OPMP]s OP[Z^T_L] PY WL N`PY_L NZ]]TPY_P ]P^[PN_TaL SLMTWT_LOL [Z] WL 9&9& +( i F86IFGCG =BGH=HI6=CB4@8G
C& 9& ((+%9CB46=78 L QLaZ] OP WL A`YTNT[LWTOLO OP 8YNL]YLNTwY& DL]L XPUZ] TY_P][]P_LNTwY ^P []P^PY_L PW
N`LO]Z OPXZ^_]L_TaZ&

4X[WTLOZ */&.-1
=ONSO R( 5ONSQBSO 1?D3<

FPNP[NTZYLOZ "[RL# */&.+)

7TQP]PYNTL *0 1&/1( */,&)*(

6JGFQFNDJB FN PQFDJO #*)',10&2'02)$ .20 V -0) +1)'.2)

..-'0*)

S) Yed h[bWY_yd Wb Y]W\X K#2 g8W XZ_TaZ [Z] PW N`LW WL^ ]LNTZYP^ YZ Q`P]ZY ]PLWTdLOL^ OP LN`P]OZ L WL NLY_TOLO
LOU`OTNLOL$ Q`P WL NZX`YTNLNTwY \`P WZ^ 7T]PN_Z]P^ OP WL^ TY^_T_`NTZYP^ 8O`NL_TaL^ XLY_`aTP]ZY PY_]P PWWZ^$
L_PYOTPYOZ \`P PW [P]TZOZ P^NZWL] P^_LML PY P_L[L OP N`WXTYLNTwY$ ^P YZ_LML `Y []ZXPOTZ OP OP^P]NTwY P^NZWL]
TX[Z]_LY_P$ NZY WZ \`P OPNTOTP]ZY OT^_]TM`T] WL^ ]LNTZYP^ \`P YZ P]LY `_TWTdLOL^ PY_]P WL P^N`PWL^ \`P []P^PY_LMLY

SH^UX TfSLXU KL HR[STUY W[L V[KPLXHT YLX ILTLnJPHKUY$ JUT LYZU RUNXHX [TH SLQUX [ZPRP_HJPeT KL RH XHJPUTLY
]PNP[NTZYLOL^&h

FW Gkd_Y_fWb_ZWZ WXedy Z[cti bW ikcW Z[ � 221+4.-) o) bW Z_ijh_XkY_yd Z[ bWi hWY_ed[i de \k[hed h[Wb_pWZWi Z[ 
JL]NZMX J UJ LJW\RMJM JMS]MRLJMJ&

=W\]S]^MSgW O\MXUK[ LOWOqMSKNK

4JW]RMJM

MN [JLRXWN\
JMS^MRLJMJ\

4JW]RMJM MN

[JLRXWN\ \NPtW
JVYURJLRsW

DX]JU MN [JLRXWN\

JMS^MRLJMJ\
"(#

4JW]RMJM

MN [JLRXWN\
[NLNYLRXWJMJ\

#+$

5RON[NWLRJ&
#* n +$



")%

8N\]RsW <^[qMRLJ MN UJ 4XW][JUX[qJ 8NWN[JU MN UJ BNYtKURLJ

2\N\X[JVRNW]X <^[qMRLX ;W\]R]^LRXWJU

FW >_h[YY_yd Z[ >_Yjtc[d[i o JheY[Z_c_[djei F[]Wb[i j_[d[ W ik YWh]e czbj_fb[i \kdY_ed[i Z[ _dZkZWXb[ jhWiY[dZ[dY_W
fWhW bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW+ M[ Yecfed[ Z[ Zei >[fWhjWc[djei7 .& >[fWhjWc[dje Z[ P[h_�YWY_yd Z[ 
>_Yjtc[d[i o JheY[Z_c_[djei F[]Wb[i8 o) /& >[fWhjWc[dje Z[ ;i[iehwW DkhwZ_YW ?nj[hdW+

FWi jWh[Wi gk[ Z[iWhhebbW i[ h[bWY_edWd \kdZWc[djWbc[dj[ Yed [b [ijkZ_e o Wdtb_i_i Z[ bWi Yk[ij_ed[i iec[j_ZWi W ik
LXW[RMNZJLRpW YXZ YJZ\N MN UJ[ ]WRMJMN[ XZPJWRbJLRXWJUN[ MN UJ RW[\R\]LRpW "LXW[]U\J[ RW\NZWJ[# a MN UX[ XZPJWR[VX[
o [dj_ZWZ[i Z[b ?ijWZe %YedikbjWi [nj[hdWi&) fWhW bW [c_i_yd Z[ bei Z_Yjtc[d[i Yehh[ifedZ_[dj[i) ik]_h_[dZe bei
URWNJVRNW\X[ S]ZnMRLX[ J [NZ XK[NZ^JMX[ LXWOXZVN JU VJZLX WXZVJ\R^X JYURLJKUN&

=WX[ c[dY_edWh o ejeh]Wh h[WbY[ [if[Y_Wb W bW Z[b_YWZW bWXeh l_dYkbWZW W ik _dj[hl[dY_yd [d [b fheY[ie WkZ_jeh)
Yedi_ij[dj[ [d bW l[h_�YWY_yd Z[ bei Cd\ehc[i @_dWb[i Z[ ;kZ_jehwWi o ?ntc[d[i ?if[Y_Wb[i) W jhWlvi Z[ bei YkWb[i i[ 
Yej[`W gk[ bei ^WbbWp]ei _dYbk_Zei [d Z_Y^ei _d\ehc[i j[d]Wd kdW XWi[ b[]Wb WZ[YkWZW o h[zdWd bWi YedZ_Y_ed[i cwd_cWi
fWhW ikij[djWhbei) i_[dZe [c_j_Zei >_Yjtc[d[i ieXh[ [b h[ikbjWZe Z[ jeZei bei jhWXW`ei Z[iWhhebbWZei [d [b cWhYe Z[b
YZXLN[X MN J]MR\XZnJ P]KNZWJVNW\JU&

=ehh[ifedZ[ Z[ijWYWh gk[ W f[iWh Z[ bW [b[lWZW YWh]W gk[ _cfb_YW bW h[l_i_yd _dj[]hWb Z[ bWi WYj_l_ZWZ[i Z[ Yedjheb) Z[
ik Yecfb[`_ZWZ o bW Z_l[hi_ZWZ gk[ WXWhYW [b Yedjheb fzXb_Ye Z[ifb[]WZe) bW >_h[YY_yd Z[ >_Yjtc[d[i o JheY[Z_c_[djei
F[]Wb[i W ZWZe YWXWb Ykcfb_c_[dje W iki jWh[Wi o [b[lWZe) [d j_[cfe o \ehcW) bei fheZkYjei Z[ Wi[iehwW `khwZ_YW
RW[\R\]LRXWJU ZN[YNL\R^X[&

;Z[cti) [ijW Z[f[dZ[dY_W h[Wb_pW kdW YedijWdj[ bWXeh Z[ [bWXehWY_yd Z[ fheo[Yjei Z[ h[iebkY_ed[i o dejWi e�Y_Wb[i 
Z[ bW _dij_jkY_yd) h[l_i_yd Z[ fheo[Yjei fh[i[djWZei) o W ik l[p) fWhj_Y_fWY_yd [d c[iWi Z[ jhWXW`e W [\[Yjei Z[ Xh_dZWh
[b Wi[iehWc_[dje b[]Wb Yehh[ifedZ_[dj[ ieXh[ j[cWi Z[ h[b[lWdY_W) feh Y_jWh Wb]kdWi Z[ iki \kdY_ed[i cti Z[ijWYWZWi+

=WX[ Z[Y_h gk[ [ijW Z[f[dZ[dY_W i[ Z[Z_YW jWcX_vd W bW h[ZWYY_yd Z[ >_Yjtc[d[i `khwZ_Yei h[\[h[dj[i W Yk[ij_ed[i
Z_l[hiWi o Yecfb[`Wi gk[ ied iec[j_ZWi W Yedi_Z[hWY_yd) fhel[d_[dj[i jWdje Z[ YedikbjWi _dj[hdWi Yece [nj[hdWi) Ykoe
hWd]e Z[ _dj[hl[dY_yd [d [b [`[hY_Y_e �iYWb /-.1) WXWhYy bW ]hWd [i\[hW Z[ kd_l[hie Z[ eh]Wd_pWY_yd WZc_d_ijhWj_lW 
Z[b i[Yjeh fzXb_Ye) _dYbko[dZe [dj_ZWZ[i Z[ bW WZc_d_ijhWY_yd Y[djhWb) Z[iY[djhWb_pWZW) [dj[ Wkjydecei) Wkjthgk_Yei)
ieY_[ZWZ[i Wdyd_cWi Yed YWf_jWb WYY_edWh_e [ijWjWb) ckd_Y_f_ei o ]eX[hdWY_ed[i) feh Y_jWh Wb]kdei) Yed bW Yedi[Yk[dj[

[nf[Z_Y_yd Z[ fheZkYjei Z[ Wi[iehwW Z[ ]hWd Yecfb[`_ZWZ Wj_d[dj[i W bei Z_\[h[dj[i Wif[Yjei) jWdje ieXh[ [b cWhYe
h[]kbWjeh_e Z[b i[Yjeh fzXb_Ye [d ][d[hWb Yece Z[b Z[h[Y^e fzXb_Ye Z[iZ[ lWh_Wi Wh_ijWi) Yedieb_ZtdZei[ Yece kdW
]WRMJM XZPJWRbJLRXWJU MN YZRVNZJ ZNUN^JWLRJ NW NU MN[JZZXUUX RW[\R\]LRXWJU&

; ceZe Z[ h[iWbjWh i[ [nfed[ bW YWdj_ZWZ fheZkYjei [c_j_Zei o ][d[hWZei feh bW Y_jWZW Z[f[dZ[dY_W) W bei YkWb[i

Yehh[ifedZ[ WZ_Y_edWh bWi l[h_�YWY_ed[i gk[ h[Wb_pW bW >_h[YY_yd A[d[hWb Z[ ;ikdjei DkhwZ_Yei W bei fheo[Yjei 
Z[ L[iebkY_ed[i o HejWi fh[i[djWZei feh bWi Od_ZWZ[i Ih]Wd_pWY_edWb[i gk[ ied h[l_iWZei o WfheXWZei feh vijW)
[NoJUlWMX[N J LXW\RW]JLRpW UX[ YZRVNZX[ ZNONZRMX[2

C[XN^MMSgW NO 4\O\X[eK >^[eNSMK =W\]S]^MSXWKU 8TO[MSMSX 9S\MKU +)*-

>N\ 5RL]oVNWN\ ?X]J\ A[X_RMNWLRJ\
>NVX\
582<

>NVX\
55A=

5RL]& ;WO&
7RWJU

@][X\

8WNZX'9NK& +. +, -* )0 +

@JZbX -1 ,) ,( ++ )

4KZRU -( *1 +* )/ ) 0 )

@JaX -0 ), ** )1 1

>]WRX ,/ ** ,( ). ) , *

>]URX -/ ,. ,( ** ), )

4PX[\X ,. *( *1 0 + )/ +

EN\RNVKZN .1 *- *- *( ) )0 *

BL\]KZN ,+ ), ** )0 + -

AX^RNVKZN ,0 */ +* ). +

7RLRNVKZN ,( )/ )0 ). * *

DX]JU0 ++) +12 ,.+ +), / -/ (,

A[XM^LLRsW DX]JU0 (+'(

Jeh ejhW fWhj[) W jhWlvi Z[b >[fWhjWc[dje Z[ ;i[iehwW DkhwZ_YW ?nj[hdW Z[ bW >>JF) i[ [`[hY[ [b Yedjheb) i[]k_c_[dje o

jhWc_jWY_yd Z[ bei [nf[Z_[dj[i `kZ_Y_Wb[i [d bei gk[ _dj[hl_[d[ bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW) oW i[W [d YWhtYj[h
MN JLLRXWJW\N a'X MNVJWMJMX&
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;Z[cti) j_[d[ XW`e ik h[ifediWX_b_ZWZ bW [lWbkWY_yd Z[ bW fheY[Z[dY_W Z[ bWi c[Z_ZWi `kZ_Y_Wb[i) fheY[Z_c_[dje

gk[ bW _dij_jkY_yd [ijt \WYkbjWZW W _cfb[c[djWh [d l_hjkZ Z[b ;hj+ /- Z[ bW F[o H| /43,61 �Ih]td_YW o \kdY_edWb Z[ 
UJ 6XW\ZJUXZnJ ;NWNZJU MN UJ DNYqKURLJe& 4 \ZJ^m[ MNU VR[VX [N [XURLR\J UJ RW\NZ^NWLRpW MNU S]bPJMX MN \]ZWX YJZJ
UJ XK\NWLRpW MN MXL]VNW\X[ N RWOXZVN[ ZNONZNW\N[ J UX[ XZPJWR[VX[ a NW\RMJMN[ MNU 8[\JMX []SN\X[ JU LXW\ZXU MN UJ
_dij_jkY_yd gk[ de ^WoWd Ykcfb_Ze [d h[c_j_h bei c_icei) ^WX_vdZei[ W]ejWZe bei jhtc_j[i WZc_d_ijhWj_lei fh[l_ijei+

>[ _]kWb \ehcW) [djh[ iki \kdY_ed[i ieXh[iWb[ bW ikf[hl_i_yd [d bW fh[fWhWY_yd Z[ h[ifk[ijWi W bei f[Z_Zei Z[ _d\ehc[
ieb_Y_jWZei feh [b G_d_ij[h_e JzXb_Ye e Wkjeh_ZWZ[i `kh_iZ_YY_edWb[i) Wiw Yece [b WYecfWxWc_[dje o Wi[iehWc_[dje W
\kdY_edWh_ei Z[ bW _dij_jkY_yd gk[ ied Y_jWZei [d YWhtYj[h Z[ j[ij_]ei [d Z_\[h[dj[i fheY[iei `kZ_Y_Wb[i+

8N\]RsW 2W]RLX[[^YLRsW

8U 7NYJZ\JVNW\X MN ;N[\RpW 4W\RLXZZ]YLRpW MNYNWMRNW\N MN UJ 7RZNLLRpW ;NWNZJU MN4[]W\X[ >]ZnMRLX[ MN UJ 6XW\ZJUXZnJ
;NWNZJU MN UJ DNYqKURLJ N[ NU NWLJZPJMX MN MJZ L]VYURVRNW\X JU 6XW^NWRX MN 6XXYNZJLRpW =W[\R\]LRXWJU [][LZR\X NW\ZN
bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW o bW JheYkhWZkhwW A[d[hWb Z[ bW L[fzXb_YW) c[Z_Wdj[ [b YkWb WcXWi fWhj[i i[
Yecfhec[j[d W _dj[hYWcX_Wh _d\ehcWY_yd efehjkdW o [d [b YWie YedYh[je) h[c_j_h bei h[fehj[i Z[ _dZ_Y_ei Z[ ^[Y^ei

Y]WRKUN[ MN\NL\JMX[ YXZ UJ RW[\R\]LRpW J[n LXVX UJ ZNWMRLRpW MN ^Rl\RLX[ NW UJ L]JU QJaJW [RMX MN\NL\JMJ[ RZZNP]UJZRMJMN[
fWhW gk[ [d [b tcX_je Z[ ik Yecf[j[dY_W fheY[ZWd W jecWh YedeY_c_[dje [ _dj[hl[dY_yd Yehh[ifedZ_[dj[+

8[ \JVKRmW O]WLRpW MN N[\N MNYJZ\JVNW\X ZNJURbJZ NU [NP]RVRNW\X MN UX[ YZXLN[X[ YNWJUN[ RWRLRJMX[ J YJZ\RZ MN UJ ZNVR[RpW
MN UX[ ZNYXZ\N[ MN RWMRLRX[ MN QNLQX[ Y]WRKUN[ MN\NL\JMX[ a ZNVR\RMX[ JU @RWR[\NZRX CqKURLX

F_ijWi Z[ Cd\ehc[i h[c_j_Zei W bW JheYkhWZkhwW A[d[hWb Z[ bW L[fzXb_YW ;xe /-.1+

7NLQJ MN

BNLNYLRsW A8B

?X]J 48B

?h
;W\]R]^LRsW

6aY]N&

A8B ?h

>XW]X MNU AN[S^RLRX

AJ][RVXWRJU&

/'(-'*(), ,,*0
@]WRLRYJURMJM MN >]JW 8& BUNJZa

"7Y\X& MN 4U\X CJZJWl#
)0*+'), ;& *(&,/)&/((

**'(-'*(), ,/))
4MVRWR[\ZJLRpW AJLRXWJU MN

AJ^NPJLRpW a C]NZ\X
)11)'), ;& ,&+)*&1*(

*'(.'*), -()*
7RZNLLRpW AJLRXWJU MN

6XW\ZJ\JLRXWN[ CqKURLJ[
*)*,'), ;& )&0/0&01,

*1'(-'), -(),
ENLZN\JZRJ AJLRXWJU MN UJ

HR^RNWMJ a NU <lKR\J\
*(/0'), ;& /&+.1&,),%

)/'(.'), --./ 5JWLX 6NW\ZJU MNU CJZJP]Ja *+*0'), ;& )&*+0&(--%

--.,
@RWR[\NZRX MN 6]U\]ZJ a

;JWJMNZnJ
*+*)'), ;& -&)(1&(1+%

-'(-'), ,,**
ENLZN\JZRJ AJLRXWJU MN UJ

HR^RNWMJ a NU <lKR\J\
)//,'), ;& /(-&0/,&,((%

)1'(-'), ,..)
@]WRLRYJURMJM MN CJ[X IXKJR

"7Y\X& MN ;]JRZl#
)1+/'), ;& -*&1+0&1.,%

*1'(-'), -()/
ENLZN\JZRJ WJLRXWJU MN UJ

HR^RNWMJ a NU <lKR\J\
*((0'), ;& ))-&.,-&(,(%

*1'(-'), -()-
@]WRLRYJURMJM MN ;]Jbq 6]J

%>fje+ Z[ s[[cXkYz&
*(0*'), ;& )(,&-((&(((%

*1'(-), -())
@]WRLRYJURMJM MN 6JVKaZN\l

"7Y\X& MN =\JYqJ#
*(0+'), ;& .0&//+&+-,%

*1'(-'), -().
;XKNZWJLRpW MNU 7Y\X& MN

@R[RXWN[
*(0)'), ;& /.&1*0&(()%

)1'(-'), ,..( @RWR[\NZRX MN BKZJ[ CqKURLJ[ )1+.'), ;& +&(..&-01&0-/%

)1'(-'), ,.+* =W[\R\]\X MN CZN^R[RpW EXLRJU )1+-'), ;& *1+&,1-&///%

**'(-'), ,/)*
Gkd_Y_fWb_ZWZ Z[ Deiv F[WdZhe

B^RNMX "7Y\X& MN =\JYqJ#
)11*'), ;& )/-&-)(&)-(%

**'(-'), ,.1+
7RZNLLRpW AJLRXWJU MN

4NZXWl]\RLJ 6R^RU
)11+'), ;& )&)))&0(-

D@D2= ;' -'0)*'0-/'-+-
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BNYX[]N\ MN ;WMRLRX\ MN 9NLQX\ A^WRKUN\ LXW][J NU AJ][RVXWRX

@NMRJW\N UJ PN[\RpW S]ZnMRLJ MN UJ 6XW\ZJUXZnJ ;NWNZJU MN UJ DNYqKURLJ [N YZN\NWMN X\XZPJZ LNZ\NbJ S]ZnMRLJ J UX[ JL\X[

WZc_d_ijhWj_lei) [d bW HehcWj_lW dWY_edWb l_][dj[) bW ZeYjh_dW) bei fh_dY_f_ei WZc_d_ijhWj_lei o Z[ Z[h[Y^e f[dWb) [d
be Wj_d[dj[ W bW Yec_i_yd Z[ jeZe ^[Y^e fkd_Xb[ Z[b gk[ i[ j[d]W YedeY_c_[dje [d hWpyd Z[b [`[hY_Y_e Z[ \kdY_ed[i
_dij_jkY_edWb[i) Wiw Yece [b Yedjheb Z[ bW h[ifediWX_b_ZWZ Z[ h[dZ_Y_yd Z[ Yk[djWi Z[b f[hiedWb fzXb_Ye+

CJZJ NUUX UJ 7RZNLLRpW MN 4]MR\XZnJ 9XZNW[N MNYNWMRNW\N MN UJ 7RZNLLRpW ;NWNZJU MN 4[]W\X[ >]ZnMRLX[ NVR\N UX[
h[fehj[i Z[ _dZ_Y_ei Z[ ^[Y^ei fkd_Xb[i gk[ ied kdW [nfei_Y_yd [iYh_jW o ehZ[dWZW Z[ _d\ehcWY_yd h[YWXWZW c[Z_Wdj[
UX[ \ZJKJSX[ ZNJURbJMX[ YXZ UX[ J]MR\XZN[ [XKZN UJ YZXO]WMRbJLRpW MN RWMRLRX[ MN QNLQX[ Y]WRKUN[ LXW\ZJ NU YJ\ZRVXWRX MNU
?ijWZe fh[l_ijei [d [b =yZ_]e J[dWb) gk[ j_[d[d Yece h[ikbjWZe [b f[h`k_Y_e [d [b fWjh_ced_e _dij_jkY_edWb+ ?d [b c_ice
i[ h[bWjWd ^[Y^ei) [l_Z[dY_Wi o ZWjei h[b[lWdj[i h[bWY_edWZei) o l_[d[d WYecfWxWZei Z[ ZeYkc[djWY_yd h[ifWbZWjeh_W
Z[ bei c_icei+ Fei h[fehj[i Z[ _dZ_Y_ei Z[ ^[Y^ei fkd_Xb[i ied Z[h_lWZei Wb G_d_ij[h_e JzXb_Ye fWhW ik _dl[ij_]WY_yd+

4 LXW\RW]JLRpW [N MN\JUUJW UX[ DNYXZ\N[ MN =WMRLRX[ MN <NLQX[ C]WRKUN[ LXW\ZJ NU CJ\ZRVXWRX ZNVR\RMX[ JU @RWR[\NZRX
JzXb_Ye [d [b [`[hY_Y_e �iYWb /-.1e

?h
;W\]R]^LRsW

J^MR]JMJ

>XW]X MNU
YN[S^RLRX

YK][SVXWSKU t

?j MN

BN\XU^LRsW

7NLQJ MN
Y[N\NW]JLRsW

JU >RWR\]N[RX
AtKURLX

BN\^VNW MNU QNLQX Y^WRKUN

(
=W[\R\]\X 9XZN[\JU

AJLRXWJU
,,&,,.&,.( ,10')* ),'()'),

CJPX[ MNVl[ ZNJURbJMX[ JU 6XW\ZJ\R[\J
MNKRMX J VNWXZ LJW\RMJM MN XKZJ[
h[Wb_pWZWi i[]zd l[h_�YWY_yd _d i_jk * 
BKZJ2 6XW[\Z]LLRpW MN ENMN 6NW\ZJU f
=edjhWj_ijW7 ;XXWj[ $ ;ieY_WZei+

+
=W[\R\]\X 9XZN[\JU

AJLRXWJU
+--&10,&+/0 ,10')* ),'()'),

CJPX[ MNVl[ ZNJURbJMX[ JU 6XW\ZJ\R[\J

MNKRMX J VNWXZ LJW\RMJM MN XKZJ[
h[Wb_pWZWi i[]zd l[h_�YWY_yd _d i_jk * 
BKZJ2 6XW[\Z]LLRpW MN ENMN 6NW\ZJU f
=edjhWj_ijW7 <bWi ;djed_e Fyf[p Jehj_bbe+

)
=W[\R\]\X 9XZN[\JU

AJLRXWJU
,*&.)1&)-, ,10')* ),'()'),

CJPX[ MNVl[ ZNJURbJMX[ JU 6XW\ZJ\R[\J
MNKRMX J VNWXZ LJW\RMJM MN XKZJ[
h[Wb_pWZWi i[]zd l[h_�YWY_yd _d i_jk 

* IXhW7 GWdj[d_c_[dje Z[ FeYWb Z[b
=A9BA4 f 6XW\ZJ\R[\J2 5UJ[ 4W\XWRX
Fyf[p Jehj_bbe+

*
=WM][\ZRJ AJLRXWJU

MN 6NVNW\X
)&,((&(((&((( /-')* *('(*'),

4W\RLRYX YJPJMX YXZ UJ =A6 J UJ 8VYZN[J
7464 =VYXZ\ f 8`YXZ\ DNYZN[NW\JLRXWN[
[d [b cWhYe Z[ bW FJH H| 04,.-

�Ifj_c_pWY_yd o Wcfb_WY_yd Z[ bW 
@XURNWMJ MN 6JU 4PZnLXUJ MN UJ 9lKZRLJ
Z[ PWbb[cw�) =edjhWje CH= H| /322,.-) 
i_d gk[ bW h[\[h_ZW �hcW ^WoW ZWZe 
Ykcfb_c_[dje Wb YedjhWje h[if[Yj_le)

J[RVR[VX WX O]N NSNL]\JMX UJ YpURbJ MN
JW\RLRYX&

+

@]WRLRYJURMJM
MN C]NZ\X 6J[JMX

"7Y\X& MN 4U\X

CJZJP]Ja#

).)&,).&,,, 0**')( )+'(+'),

FZJW[ONZNWLRJ[ ZNJURbJMJ[ YXZ UJ
@]WRLRYJURMJM NW LXWLNY\X MN Ja]MJ[
o Wfehj[i Z[ij_dWZei W <[YWi) IHA o
6XV]WRMJMN[ =WMnPNWJ[ ZN[YJUMJMJ[ NW
IhZ[d[i Z[ JW]ei) @WYjkhWi o L[Y_Xei

WX O]NZXW ZNLNYLRXWJMJ[ YXZ LRNZ\X[
X[d[�Y_Wh_ei) i[]zd [djh[l_ijWi h[Wb_pWZWi 
feh [b ?gk_fe ;kZ_jeh+

,
GWR^NZ[RMJM

AJLRXWJU MN
6XWLNYLRpW

))-&///&.0* -*.')* (1'(,'),

JW]ei Z[ Y[hj_�YWY_ed[i Z[ YWdj_ZWZ[i 
Z[ jhWXW`e gk[ de \k[hed h[Wbc[dj[
NSNL]\JMJ[ a OJU\J MN LXKZX MN V]U\J[

YXZ RWL]VYURVRNW\X MN YUJbX LXW\ZJL\]JU
* IXhW7 =edijhkYY_yd Z[b ?Z_�Y_e Z[ 
UJ ENMN MNU DNL\XZJMX f *MJ& 8\JYJ f
=edjhWj_ijW7 =IH@ILN?= M+L+F+
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?h
;W\]R]^LRsW

J^MR]JMJ

>XW]X MNU
YN[S^RLRX

YK][SVXWSKU t

?j MN

BN\XU^LRsW

7NLQJ MN
Y[N\NW]JLRsW

JU >RWR\]N[RX
AtKURLX

BN\^VNW MNU QNLQX Y^WRKUN

-
GWR^NZ[RMJM

AJLRXWJU MN
6XWLNYLRpW

/*&((0&(11 -*.')* (1'(,'),

JW]ei Z[ Y[hj_�YWY_ed[i Z[ YWdj_ZWZ[i 

Z[ jhWXW`e gk[ de \k[hed h[Wbc[dj[
NSNL]\JMJ[ a OJU\J MN LXKZX MN V]U\J[ YXZ
RWL]VYURVRNW\X MN YUJbX LXW\ZJL\]JU %
IXhW7 ;cfb_WY_yd Z[ I�Y_dW <begk[ �?� 
ENL\XZ AXZ\N MN UJ 9JL]U\JM MN 6RNWLRJ[
8LXWpVRLJ[ f 6XW\ZJ\R[\J2 6BA9BDF86

M+L+F+

.
GWR^NZ[RMJM
AJLRXWJU MN
6XWLNYLRpW

+-&-*,&-() -*.')* (1'(,'*(),

JW]ei Z[ Y[hj_�YWY_ed[i Z[ YWdj_ZWZ[i 
Z[ jhWXW`e gk[ de \k[hed h[Wbc[dj[
NSNL]\JMJ[ a OJU\J MN LXKZX MN V]U\J[
YXZ RWL]VYURVRNW\X MN YUJbX LXW\ZJL\]JU

% BKZJ2 6XW[\Z]LLRpW MN J]UJ[ NW UJ
i[Z[ Z[ bW �b_Wb Behgk[jW � =edjhWj_ijW7 
=IH@ILN?= M+L+F+
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IXhW7 =edijhkYY_yd [d bW i[Z[ Z[ bW �b_Wb 
Z[ Behgk[jW /ZW+ ?jWfW � =edjhWj_ijW7 

;hg+ DkWd <Wkj_ijW AeZeo ;ceh+

((
GWR^NZ[RMJM
AJLRXWJU MN
6XWLNYLRpW

/+&,))&1/* -*.')* (1'(,'),

JW]ei Z[ Y[hj_�YWY_ed[i Z[ YWdj_ZWZ[i 

Z[ jhWXW`e gk[ de \k[hed h[Wbc[dj[
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*-
5JWLX 6NW\ZJU MNU

CJZJP]Ja
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2^MR]JMJ

BN\XU^LRsW

48B ?h

7NLQJ MN
BNVR\RsW JU

>RWR\]N[RX
AtKURLX

() ()'),

P[h_�YWY_yd W bW AeX[hdWY_yd Z[b 
>[fWhjWc[dje Z[ Jh[i_Z[dj[ BWo[i)
Wb Jhe]hWcW �OdW YecfkjWZehW feh 
WRoXe f D]KZX 0,*&% 4YXZ\N J 8W\RMJMN[
8M]LJ\R^J[ N =W[\R\]LRXWN[ [RW 9RWN[ MN

FkYhe) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb 
*())&

;XKNZWJLRpW MNU
7NYJZ\JVNW\X MN
CZN[RMNW\N <JaN[

.1)')* )*'(+'),

(* (*'),

P[h_�YWY_yd W bW F_Y_jWY_yd JzXb_YW 
AJLRXWJU YXZ UJ E]KJ[\J J UJ 5JSJ
?b[Yjhyd_YW H� //,.. � ;Zgk_i_Y_yd Z[ 
V]NKUN[ a NW[NZN[ YJZJ UJ CXURLnJ AJLRXWJU

� ;Z L[\[hvdZkc Jbkh_WdkWb) YedleYWZW 
YXZ NU @RWR[\NZRX MNU =W\NZRXZ&

@RWR[\NZRX MNU
=W\NZRXZ

.**')+ )+'(+'),



"*#

C[SWMSYKUO\ RKUUKbQX\ _O[SqMKNX\ YX[ UK\ GWSNKNO\ B[QKWSbKMSXWKUO\ NO

8N\]RsW >R\RXWJU MN UJ 48B NW UJ\ 2^MR]X[qJ\ b 2L]R_RMJMN\ MN 4XW][XU Z^N
WX OX[VJ[XW YJ[]N MNU ;WOX[VN b 5RL]JVNW MN UJ 48B

AXMN[ 6SNL^]R_X

6W]RMJM0 M[Yh[jWhwW Z[ ?c[h][dY_W HWY_edWb %M?H&) Z[f[dZ_[dj[ Z[ bW Jh[i_Z[dY_W Z[ bW L[fzXb_YW+

DO\XU^MSgW 6;D Aj 0,)(*,3 gDZ] WL N`LW ^P OT^[ZYP WL ]PLWTdLNTwY OP `YL L`OT_Z]uL P^[PNTLW$ L WL GPN]P_L]uL OP

7SLXNLTJPH ?HJPUTHR$ 5UXXLYVUTKPLTZL HR LQLXJPJPU nYJHR *((1m&

A[RWLRYJUN\ QJUUJcPX\

(& JW]ei [d YedY[fje Z[ ik[bZei o ]hWj_�YWY_ed[i Yed h[Ykhiei Z[b @edZe HWY_edWb Z[ ?c[h][dY_W) W \kdY_edWh_ei 

YedjhWjWZei feh _cfehj[ Z[ � .+016+000+---) _cfkjWZei fh[ikfk[ijWh_Wc[dj[ [d \ehcW _dYehh[YjW Wb IX`[je Z[ 
;J[\X 0+)e4[Z]_P^ L 8Y_TOLOP^ NZY 9TYP^ GZNTLWP^ c LW 9ZYOZ BLNTZYLW OP 8XP]RPYNTLe&

+' JW]e Z[ 3.5+330+615) [d YedY[fje Z[ l_tj_Yei W \kdY_edWh_ei Z[ bW M?H) Yed h[Ykhiei Z[b @edZe HWY_edWb Z[
?c[h][dY_W) _cfkjWZei fh[ikfk[ijWh_Wc[dj[ [d \ehcW _dYehh[YjW Wb IX`[je Z[ AWije 50. g4[Z]_P^ L 8Y_TOLOP^ NZY

9TYP^ GZNTLWP^ c LW 9ZYOZ BLNTZYLW OP 8XP]RPYNTLh&

)& JW]e Z[ � /11+13/+026) [d YedY[fje Z[ l_tj_Yei W \kdY_edWh_ei feh Yec_i_ed[i Z[ jhWXW`e h[Wb_pWZWi W kdW Z_ijWdY_W 
RWONZRXZ J UX YNZVR\RMX NW UJ[ MR[YX[RLRXWN[ UNPJUN[&

*& JW]e Z[ � .--+262+---) [d YedY[fje Z[ WZgk_i_Y_yd Z[ Gk[Xb[i o ?di[h[i Yed h[Ykhiei Z[b @edZe HWY_edWb Z[ 
?c[h][dY_W) _cfkjWZei fh[ikfk[ijWh_Wc[dj[ [d \ehcW _dYehh[YjW Wb IX`[je Z[ AWije 50. g4[Z]_P^ L 8Y_TOLOP^ NZY
9TYP^ GZNTLWP^ c LW 9ZYOZ BLNTZYLW OP 8XP]RPYNTLh &

+& @WbjW Z[ fh[i[djWY_yd Z[ h[dZ_Y_ed[i Z[ Yk[djWi Z[ l_W`[i Wb [nj[h_eh W bW =AL feh _cfehj[ jejWb Z[ � 50+00.+-22+

,& JW]e Z[ l_tj_Yei Wb [nj[h_eh feh _cfehj[ jejWb Z[ � 2-+040) W \kdY_edWh_ei gk_[d[i i[]zd _d\ehc[ Z[ bW >_h[YY_yd 
A[d[hWb Z[ G_]hWY_ed[i) de Yk[djWd Yed h[]_ijhe Z[ iWb_ZW Z[b fWwi [d [b f[h_eZe _dZ_YWZe Yece Yec_i_yd Z[ jhWXW`e

-& 7]ZJW\N UJ 8^JU]JLRpW MNU ER[\NVJ MN 6XW\ZXU =W\NZWX3 [N QJ LXW[RMNZJMX UJ[ MXL]VNW\JLRXWN[ MN ZN[YJUMX ZNVR\RMJ[

feh bei h[ifediWXb[i Z[ bW M[Yh[jWhwW Z[ ?c[h][dY_W HWY_edWb) Z[j[hc_dtdZei[ Z[ [ijW cWd[hW kdW YWb_�YWY_yd Z[ 
>[�Y_[dj[+ ?ije Z[ck[ijhW gk[ bW M?H i[ [dYk[djhW [d [jWfW _d_Y_Wb Z[ _cfb[c[djWY_yd Z[b GeZ[be ?ijtdZWh Z[ 
=edjheb Cdj[hde %G?=CJ& feh be gk[ Z[X[ht fheY[Z[h W Z[iWhhebbWh Z_Y^e GeZ[be Wb _dj[h_eh Z[ bW _dij_jkY_yd Yed
cWoeh vd\Wi_i o Yed kd Yecfhec_ie cti i_]d_�YWj_le Z[b YkWZhe >_h[Yj_le o @kdY_edWh_ei [d ][d[hWb Z[ bW ?dj_ZWZ+

6W]RMJM0 M[Yh[jWhwW HWY_edWb Z[ =kbjkhW %MH=&) Z[f[dZ_[dj[ Z[ bW Jh[i_Z[dY_W Z[ bW L[fzXb_YW+

DO\XU^MSgW 6;D Aj **.(*,3 gDZ] WL N`LW ^P OT^[ZYP WL ]PLWTdLNTwY OP `Y PbLXPY P^[PNTLW L WL PUPN`NTwY OPW

VXLY[V[LYZU KL PTNXLYUY ^ NHYZUY H RH DLJXLZHXPH ?HJPUTHR KL RH 5[RZ[XH "D?5#$ JUXXLYVUTKPLTZL HR LQLXJPJPU nYJHR
*()*$ ^TY [P]U`TNTZ OP ^` LX[WTLNTwY L Z_]Z^ [P]TZOZ^ NZYQZ]XP LW OP^L]]ZWWZ OP WZ^ _]LMLUZ^h&

A[RWLRYJUN\ QJUUJcPX\

(& FW M[Yh[jWhwW HWY_edWb Z[ =kbjkhW de [djh[]y Wb [gk_fe WkZ_jeh bei YecfheXWdj[i Z[ ]Wijei feh � /-2+4-0+/./ Z[b 
[`[hY_Y_e �iYWb /-./ fWhW ik Yedjheb+

+' FW M[Yh[jWhwW Z[ =kbjkhW [\[Yjky fW]ei feh � 02+..0+000 [d [b IX`[je Z[ AWije .12 g<ZYZ]L]TZ^ D]ZQP^TZYLWP^�) 
i_d kd _d\ehc[ Z[ bei jhWXW`ei h[Wb_pWZei) ZkhWdj[ [b [`[hY_Y_e �iYWb /-./+

)& >_\[h[dY_W Z[ � 432+-6.+321) [djh[ bei fW]ei h[Wb_pWZei i[]zd [`[YkY_yd o bei fW]ei i[]zd bW YWh]W Z[ ZWjei 
YZX^NnMJ YXZ UJ =W[\R\]LRpW&

*& FW L[dZ_Y_yd Z[ =k[djWi Z[ bW jhWdi\[h[dY_W W GWkh_Y_e L_Wb <Wdj_ de j_[d[ YecfheXWdj[i Z[ h[ifWbZe ltb_Zei feh

� 22+36.+./1+

+& L[dZ_Y_yd Z[ Yk[djWi Z[ bW @OH>;=C�H JLI <;FF?N feh � .+.42+--- Yed YecfheXWdj[i gk[ de i[ W`kijWd W 
be gk[ [ijWXb[Y[ bW F[o+

,& FW M[Yh[jWhwW HWY_edWb Z[ =kbjkhW de ^W _cfb[c[djWZe [b GeZ[be ?ijtdZWh Z[ =edjheb Cdj[hde Z[b JWhW]kWo
%G?=CJ& Z[ cWd[hW WZ[YkWZW) j[d_[dZe kdW YWb_�YWY_yd Z[ /)31 � >[�Y_[dj[+
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6W]RMJM0 M[Yh[jWhwW HWY_edWb Z[ =kbjkhW %MH=&) Z[f[dZ_[dj[ Z[ bW Jh[i_Z[dY_W Z[ bW L[fzXb_YW+

DO\XU^MSgW 6;D Aj 2+.(*,3 gDZ] WL N`LW ^P OT^[ZYP WL ]PLWTdLNTwY OP `Y PbLXPY P^[PNTLW OP ^PR`TXTPY_Z LW DWLY
OP APUZ]LXTPY_Z$ FP^`W_LY_P OP WL FP^ZW`NTwY 6;F Bm ),1-'(.$ L`OT_Z]uL ]PLWTdLOL LW L]NSTaZ BLNTZYLW c 5TMWTZ_PNL
BLNTZYLW 7P[PYOTPY_P OP WL GPN]P_L]TL BLNTZYLW OP 6`W_`]L$ L PQPN_Z^ OP PaLW`L] WL RP^_TwY OP P^L^ =Y^_T_`NTZYP^ PY PW
XLYPUZ$ NZY^P]aLNTwY c D]P^P]aLNTwY OP WZ^ 5TPYP^ 6`W_`]LWP^ CMUP_Z^ OP 6`^_ZOTLh&

A[RWLRYJUN\ QJUUJcPX\

(& FW \WbjW Z[ [b[c[djei [i[dY_Wb[i fWhW bW h[Wb_pWY_yd Z[ bWi jWh[Wi fh[l_ijWi [d bW _dij_jkY_yd) Yece i[h7 ]kWdj[i)
Wdj[e`ei [if[Y_Wb[i) ]kWhZWfeblei Z[ cWd]W bWh]W) jWfWXeYWi) kd iYWdd[h [if[Y_Wb fWhW [b Z[fyi_je Z[ ZeYkc[djei)

jWfWXeYWi) fhel_i_yd Z[ b[Y^[ Z[ lWYW) [jY+

+' FW [n_ij[dY_W Z[ ^kc[ZWZ [d lWh_Wi fWh[Z[i Z[b [Z_�Y_e) ]ej[hWi) bW fej[dY_W Z[b W_h[ WYedZ_Y_edWZe Z[b Z[fyi_je 
Z[ ZeYkc[djei [i _dik�Y_[dj[+

)& FW [n_ij[dY_W Z[ kdW fWh[Z Z[ XW`W WbjkhW ^WY_W [b fh[Z_e Z[b \edZe Z[b bej[ Wi_[dje Z[b ;hY^_le HWY_edWb Z[;ikdY_yd)
YXZ MXWMN [N Y]NMN RWPZN[JZ J UJ YZXYRNMJM LXW VJUJ[ RW\NWLRXWN[&

*& FW [djhWZW feh [b ]WhW`[ fWhW f[hiedWi Z[ YWfWY_ZWZ Z_\[h[dY_WZW de [ijt i[xWb_pWZW

+& Fei ik[bZei Z[ bei \kdY_edWh_ei de i[ [dYk[djhWd [gk_fWhWZei Yed [b iWbWh_e cwd_ce l_][dj[ d_ Yed bWi [if[Y_Wb_ZWZ[i
gk[ i[ h[Wb_pWd [d [b WhY^_le+

,& FW d[Y[i_ZWZ Z[ YedjWh Yed [gk_fei _d\ehctj_Yei Z[ ]hWd fehj[ [d bW iWbW Z[ b[YjkhW %2 kd_ZWZ[i Yece cwd_ce&+

-& FW d[Y[i_ZWZ Z[ fhel[[h Z[ b[Y^[ Z[ lWYW W bei \kdY_edWh_ei+

.& He i[ h[Wb_pWd Ykhie Z[ YWfWY_jWY_yd Z[ bei \kdY_edWh_ei fWhW [b jhWje Z[ kikWh_ei Z_\wY_b[i) W]h[i_lei+ Wdj_ieY_Wb[i e
[X[YNLQX[X[ MN QJKNZ NONL\]JMX ]W ZXKX&

/& He i[ h[Wb_pWd YWfWY_jWY_ed[i Z[ bei \kdY_edWh_ei fWhW [b jhWje Z[ kikWh_ei gk[ [\[Yjz[d ckj_bWY_ed[i e fei[Wd
YZlL\RLJ[ RWJMNL]JMJ[ MN VJWRY]UJLRpW&

('& 6JYJLR\JLRpW NW YZRVNZX[ J]`RURX[&

8W NU UXLJU MN J[RNW\X MN UJ 5RKURX\NLJ AJLRXWJU [N QJ XK[NZ^JMX2

((& JeYW _bkc_dWY_yd \h[dj[ Wb beYWb Z[b [Z_�Y_e+

*+' ?n_ij[dY_W Z[ ^kc[ZWZ o ]ej[hWi [d bei j[Y^ei fWh[Z[i Z[b [Z_�Y_e+

()& FW fej[dY_W Z[b W_h[ WYedZ_Y_edWZe Z[ bW iWbW Z[ [dYkWZ[hdWZe [i _dik�Y_[dj[+

(*& =WPZN[J JP]J MN UU]^RJ YXZ MNKJSX MN UJ[ Y]NZ\J[ MN UX[ UXLJUN[ MN UJ YUJW\J JU\J&

(+& FW _dijWbWY_yd [bvYjh_YW Z[ bW fbWdjW WbjW i[ [dYk[djhW [d cWb [ijWZe Yed h_[i]e Z[ fheleYWh kd _dY[dZ_e+

(,& FW feYW _bkc_dWY_yd [n_ij[dj[ [d bei beYWb[i Z[ jhWXW`e [if[Y_Wb_pWZe+

(-& FW d[Y[i_ZWZ Z[ cedjWh kd jWbb[h Z[ h[ijWkhWY_yd+

(.& ?b h[l[ij_Ze Z[ f_[ZhW [d bWi fWh[Z[i Z[ bei beYWb[i Z[ bW fbWdjW WbjW `kdjW ckY^e feble) _di[Yjei) tYWhei o [i Z[
MROnLRU URVYRNbJ&

(/& ?d [b ikX ik[be bei YWxei Z[ Z[iW]{[i Z[ bei XWxei Z[ bW fbWdjW XW`W i[ [dYk[djhWd Yeb]WZei ieXh[ bWi Yeb[YY_ed[i
Z[ b_Xhei [njhWd`[hei) [nfed_vdZebWi W fei_Xb[i ZWxei feh f[hZ_ZWi Z[ W]kW#

+)' FWi l[djWdWi [n_ij[dj[i ^WY_W be fWj_ei _dj[hdei Z[ bW ^[c[hej[YW o Z[b ikX ik[be i[ [dYk[djhWd i_d h[`Wi fhej[YjehWi#

+*' 7X[ N`\RWP]RMXZN[ MN RWLNWMRX[ [N NWL]NW\ZJ LXW [][ LJZPJ NW N\JYJ MN ZNLJZPJ&

++' @]LQX[ MN UX[ N[\JW\N[ VN\lURLX[ [N NWL]NW\ZJ NW VJU N[\JMX a [XKZNYJ[JMX[ NW [] LJYJLRMJM MN LJZPJ&

+,' Fei Fzc[d[i %YWdj_ZWZ Z[ bkp& [n_ij[dj[i [d bW ̂ [c[hej[YW [i _dik�Y_[dj[ fWhW bW cWd_fkbWY_yd Z[ bei ZeYkc[djei+

+-' M[ ^W eXi[hlWZe bW [n_ij[dY_W Z[ fWh[Z[i Z[ XW`W WbjkhW ^WY_W bei b_dZ[hei [ij[ o ikh) feh bWi YkWb[i i[ fk[Z[ _d]h[iWh
J UJ YZXYRNMJM LXW VJUJ[ RW\NWLRXWN[&



"*%

6W]RMJM0 @RWR[\NZRX MNU =W\NZRXZ "@=#&

DO\XU^MSgW 6;D Aj ,+.(*,3 gDZ] WL N`LW ^P OT^[ZYP WL ]PLWTdLNTwY OP `YL TY^[PNNTwY _tNYTNL L WL ZM]L g6ZY^_]`NNTwY
KL 5USPYHXPHY VHXH LR 6LVHXZHSLTZU KL 5UTJLVJPeT$ 4HXJLW[PRRUm$ =A? ?g ).')*$ AR[XPHT[HR LQLXJPJPU nYJHRLY *()*

c *()+$ NZY_]L_LOL [Z] PW ATYT^_P]TZ OPW =Y_P]TZ]h&

A[RWLRYJUN\ QJUUJcPX\

(& FW Jeb_YwW HWY_edWb) i_d ^WX[h h[Wb_pWZe c[Z_Y_ed[i d_ Y[hj_�YWY_ed[i Z[ eXhWi) [d _deXi[hlWdY_W Z[ bWi YbtkikbWi 

6;6 )+ a )+&)- MNU CURNPX MN 5J[N[ a 6XWMRL_ed[i8 o Z[b ;hj+ //) _dY_ie Y& Z[ bW F[o H� .202,66) �>[ 4OXTYT^_]LNTwY

9TYLYNTP]L OPW 8^_LOZff$ h[Wb_py fW]ei feh cWoeh[i YWdj_ZWZ[i Z[ jhWXW`ei gk[ bWi [\[Yj_lWc[dj[ [`[YkjWZWi)
Whhe`WdZe kdW Z_\[h[dY_W feh [nY[ie) YkoW YkWdj_�YWY_yd feh fWhj[ Z[b ?gk_fe WkZ_jeh WiY_[dZ[ W � 6-6+3.6+.12) 
NW LXW\ZJ MNU YJ\ZRVXWRX RW[\R\]LRXWJU&

+' FWi i_[j[ eXhWi gk[ _dYbko[d [b =edjhWje H| .3-,./) ^Wd gk[ZWZe _dYedYbkiWi Yed h[iY_i_yd YedjhWYjkWb feh ckjke

JL]NZMX LXW YUJbX[ J\ZJ[JMX[&

)& ?b Yycfkje cvjh_Ye Z[ bei hkXhei W i[h [`[YkjWZei) [bWXehWZei feh [b ?gk_fe ;kZ_jeh Yed\ehc[ W fbWdei o ZWjei
h[b[lWZei Z[ YWcfe Yed�hcWd gk[ bWi fbWd_bbWi Z[ e\[hjWi fWhW bW FJH H| .3,./) _dYbko[hed YWdj_ZWZ[i Z[ jhWXW`ei 
cko ikf[h_eh[i W bWi [\[Yj_lWc[dj[ d[Y[iWh_Wi W Yedijhk_h) [d f[h`k_Y_e Z[ bei _dj[h[i[i _dij_jkY_edWb[i feh [b M_ij[cW

MN 6XW\ZJ\JLRpW YXZ 4S][\N 4UbJMX ]\RURbJMX&

*& Jeh Zei l[Y[i i[ YedY[Z_[hed fhyhhe]Wi) jejWb_pWdZe .40 ZwWi cti Z[ fbWpe) ejeh]WdZe Yed [bbe Wb YedjhWj_ijW)
LXWMRLRXWN[ Vl[ OJ^XZJKUN[ LXW ZN[YNL\X J UJ[ [NoJUJMJ[ XZRPRWJUVNW\N NW NU CURNPX MN 5J[N[ a 6XWMRLRXWN[ a NW NU
LXW\ZJ\X UUNPJWMX J \ZRYURLJZ[N NU YUJbX MN NSNL]LRpW QJ[\J NU +)')*')+&

+& FW Cdij_jkY_yd de Wfb_Yy bWi ckbjWi [ijWXb[Y_ZWi [d [b Jb_[]e Z[ <Wi[i o =edZ_Y_ed[i feh ik [nY[i_le WjhWie [d UJ
[`[YkY_yd Z[ jeZWi bWi eXhWi) ieXh[ jeZe [d bWi Yehh[ifedZ_[dj[i Wb Fej[ 4 * Bk]kt sWdZz) Fej[ 2 * M_Z[fWh) Fej[
0 * JWie <Whh[je o Fej[ / * JWie GXkjz

6W]RMJM0 @RWR[\NZRX MN <JLRNWMJ "@<#&

DO\XU^MSgW 6;D Aj 2-)(*,3 gDZ] WL N`LW ^P OT^[ZYP WL ]PLWTdLNTwY OP `YL L`OT_Z]uL P^[PNTLW$ L WL^ ]PYOTNTZYP^ OP
J[LTZHY KLR @IQLZU KLR NHYZU 0,* l3VUXZLY H LTZPKHKLY LK[JHZP\HY L PTYZPZ[JPUTLY YPT nTLY KL R[JXUm ZXHTYMLXPKHY VUX

PW ATYT^_P]TZ OP <LNTPYOL$ OPW ()'()')* LW +)')*')* NZYQZ]XP X`P^_]Lh&

A[RWLRYJUN\ QJUUJcPX\

(& 8ZZXZ NW UJ LXWONLLRpW MN OJL\]ZJ[ RWLU]RMJ[ NW UJ ZNWZ_Y_yd Z[ Yk[djWi Z[ bW @kdZWY_yd ;cWc[) feh kd cedje jejWb
Z[ � 1+./-+--- Yehh[ifedZ_[dj[i Wb IX`[je Z[b AWije 0.. g4WTXPY_Z^h&

+' Jh[i[djWY_yd [d bW h[dZ_Y_yd Z[ Yk[djWi Z[ bW @kdZWY_yd D[ik_jW) Z[ \WYjkhWi YhvZ_je feh lWbeh Z[ � 3+3-6+000) Wdj[i 

MN UJ NONL\R^J ZNJURbJLRpW MNU [NZ^RLRX&

)& 9JL\]ZJ[ YZN[NW\JMJ[ YXZ UJ 9]WMJLRpW >N[]R\J LXVX MXL]VNW\X MN ZN[YJUMX MN UJ[ YUJWRUUJ[ MN ZNWMRLRpW MN L]NW\J[
Z[b fh_c[h X_c[ijh[ [d[he*\[Xh[he /-./) de [if[Y_�YWdZe [b Z[jWbb[ Z[b i[hl_Y_e fh[ijWZe feh lWbeh Z[ � .5+620+333+

*& ?hheh [d bW Yed\[YY_yd Z[ \WYjkhWi _dYbk_ZW Yece h[ifWbZe [d bW h[dZ_Y_yd Z[ Yk[djWi Z[ bW @kdZWY_yd D[ik_jW) feh
kd cedje jejWb Z[ � .1+---+--- Yehh[ifedZ_[dj[i Wb IX`[je Z[b AWije 0.. g4WTXPY_Z^h&

+& MWbZe de kj_b_pWZe feh bW @kdZWY_yd D[ik_jW feh kd cedje Z[ � .3+642+532) f[dZ_[dj[ Z[ Z[lebkY_yd) [d 
YedjhWl[dY_yd Yed bW L[iebkY_yd H| 52,/-./) ;hj+ H| ./+

,& Jh[i[djWY_yd Z[ \WYjkhW de ltb_ZW) _dYbk_ZW Yece h[ifWbZe [d bW h[dZ_Y_yd Z[ Yk[djWi Z[ bW ;ieY_WY_yd =kbjkhWb Z[
MehZei feh lWbeh Z[ � 0+---+---+

-& MWbZe f[dZ_[dj[ Z[ Z[lebkY_yd feh fWhj[ Z[ bW ;ieY_WY_yd =kbjkhWb Z[ MehZei feh kd cedje Z[ � 1+001+--/+

.& =ecfhW feh bW @kdZWY_yd AL?HJJS) Z[ [gk_fei Z[ iWbkZ feh kd _cfehj[ jejWb � 42+5--+---) Z[ Yec[hY_e YkoW 
Z_h[YY_yd de \k[ kX_YWZW i[]zd l[h_�YWY_yd  feh  fWhj[ Z[ bW =AL+

/& =ecfhW feh bW @kdZWY_yd AL?HJJS) Z[ c[Z_YWc[djei Z[ \WhcWY_W) YkoW Z_h[YY_yd de \k[ kX_YWZW i[]zd

l[h_�YWY_yd _d i_jk feh fWhj[ Z[ bW =AL) feh kd cedje Z[ � 5+64-+---+

('& @WYjkhW fh[i[djWZW feh bW @kdZWY_yd AL?HJJS) Yece h[ifWbZe Z[ h[dZ_Y_yd Z[ Yk[djWi) feh lWbeh Z[ � /+2--+---) 
N[ WX ^lURMJ [NPqW [R[\NVJ MN UJ E]K ENLZN\JZnJ MN 8[\JMX MN FZRK]\JLRpW&

((& MWbZe f[dZ_[dj[ Z[ Z[lebkY_yd) Z[ bW @kdZWY_yd AL?HJJS) feh kd cedje Z[ � 6+3-1+6-0+
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6W]RMJM0 G_d_ij[h_e Z[ MWbkZ JzXb_YW o <_[d[ijWh MeY_Wb %GMJ<M&) M[hl_Y_e HWY_edWb Z[ MWd[Wc_[dje ;cX_[djWb

%M?H;M;&) >_h[YY_yd A[d[hWb Z[ MWbkZ ;cX_[djWb %>CA?M;&) M[Yh[jWhwW Z[b ;cX_[dj[ %M?;G&) ?dj[ L[]kbWZeh Z[
ENZ^RLRX[ EJWR\JZRX[ "8DEE4A#&

DO\XU^MSgW 6;D Aj.*1(*,3 gDZ] WLN`LW ^POT^[ZYP WL ]PLWTdLNTwYOP`YPbLXPYP^[PNTLW LW ATYT^_P]TZOPGLW`ODxMWTNL
c 5TPYP^_L] GZNTLW c ^`^ OP[PYOPYNTL^ GP]aTNTZ BLNTZYLW OP GLYPLXTPY_Z 4XMTPY_LW "G8B4G4# c 7T]PNNTwY ;PYP]LW

OP GLW`O 4XMTPY_LW "7=;8G4#3 L WL GPN]P_L]TL OPW 4XMTPY_P "G84A#3 c LW 8Y_P FPR`WLOZ] OP GP]aTNTZ^ GLYT_L]TZ^
"7CDD3?#2 H nT KL \LXPnJHX RH NLYZPeT KL RUY UXNHTPYSUY 9[ILXTHSLTZHRLY CLYVUTYHIRLY KL RH PSVRLSLTZHJPeT KL RHY
[ZWu_TNL^ SuO]TNL^ L YTaPW YLNTZYLW$ PY PW [P]TZOZ *()(%*()*h&

A[RWLRYJUN\ QJUUJcPX\

(& G_d_ij[h_e Z[ MWbkZ JzXb_YW o <_[d[ijWh MeY_Wb %GMJ<M&) M[hl_Y_e HWY_edWb Z[MWd[Wc_[dje;cX_[djWb %M?H;M;&

J# ?b G_d_ij[h_e Z[ MWbkZ JzXb_YW o <_[d[ijWh MeY_Wb W jhWlvi Z[ M?H;M;) de Yk[djW Yed kd _dijhkc[dje Z[
YeehZ_dWY_yd) fbWd[i) fhe]hWcWi o,e fheo[Yjei) Yed ejhei [dj[i fzXb_Yei) Z[ YWhtYj[h dWY_edWb o,e beYWb) gk[

YNZVR\J UJ JLLRpW LXWS]W\J a LXXZMRWJMJ MN JLLRXWN[ YJZJ NU VJWNSX a UJ LXW[NZ^JLRpW MN UX[ ZNL]Z[X[ QnMZRLX[&

K# ?b G_d_ij[h_e Z[ MWbkZ JzXb_YW o <_[d[ijWh MeY_Wb � M?H;M;) _dijWbW i_ij[cWi Z[ fhel_i_yd Z[ W]kW) i_d 
[cXWh]e) de Yk[djW Yed bei h[Ykhiei ik�Y_[dj[i fWhW bW �iYWb_pWY_yd o ced_jeh[e Z[ bei M_ij[cWi Z[ W]kW oW 
RW[\JUJMX[ NW \XMX NU YJn[&

L# ?b G_d_ij[h_e Z[ MWbkZ JzXb_YW o <_[d[ijWh MeY_Wb � M?H;M;) de Yk[djW Yed Z[f[dZ[dY_Wi h[]_edWb[i d_ Yed 
bei h[Ykhiei ik�Y_[dj[i fWhW bb[lWh WZ[bWdj[ jhWXW`ei Z[ �iYWb_pWY_yd o ced_jeh[e Z[ bW YWb_ZWZ Z[b W]kW fejWXb[ 
a [JWNJVRNW\X MN \XMX NU YJn[&

+' 7RZNLLRpW ;NWNZJU MN EJU]M 4VKRNW\JU "7=;8E4#

J# ?b G_d_ij[h_e Z[ MWbkZ JzXb_YW o <_[d[ijWh MeY_Wb � >_h[YY_yd A[d[hWb Z[ MWbkZ ;cX_[djWb+ de Yk[djW Yed kd 
_dijhkc[dje Z[ YeehZ_dWY_yd) JbWd[i) Jhe]hWcWi o,e Jheo[Yjei Yed ejhei [dj[i fzXb_Yei Z[ YWhtYj[h dWY_edWb
o,e beYWb) gk[ f[hc_jWd bW WYY_yd Yed`kdjW o YeehZ_dWZW Z[ WYY_ed[i fWhW [b cWd[`e o bW Yedi[hlWY_yd Z[ bei

ZNL]Z[X[ QnMZRLX[&

K# ?b G_d_ij[h_e Z[ MWbkZ JzXb_YW o <_[d[ijWh MeY_Wb) W jhWlvi Z[ >CA?M; o bW M[Yh[jWhwW Z[b ;cX_[dj[ W cti Z[
2 Wxei Z[ [ijW eXb_]WY_yd) de YeehZ_dWhed WYY_ed[i fWhW be]hWh [b [ijWXb[Y_c_[dje Z[ d_l[b[i Z[ YWb_ZWZ Yeczd
gk[ Z[X[htd j[d[h bWi W]kWi ikf[h�Y_Wb[i+ ikXj[hhtd[Wi o Wjcei\vh_YWi) _dYkcfb_[dZe Z[ [iW cWd[hW [b WhjwYkbe 

/4 Z[ bW F[o Z[ L[Ykhiei BwZh_Yei+

L# ?b G_d_ij[h_e Z[ MWbkZ JzXb_YW o <_[d[ijWh MeY_Wb � >CA?M; Yk[djW Yed kd bWXehWjeh_e Z[ Wdtb_i_i Z[ bW 
YWb_ZWZ Z[ W]kW fejWXb[ o iWd[Wc_[dje WZ[cti Z[b W]kW h[Yh[Wj_lW) W bW l[p+ de Yk[djW jWcX_vd Yed bei h[Ykhiei
ik�Y_[dj[i fWhW bW h[Wb_pWY_yd Z[ ced_jeh[e gk[ WXWhgk[d jeZe [b fWwi+

)& ENLZN\JZnJ MNU 4VKRNW\N "E84@#

J# FW M[Yh[jWhwW Z[b ;cX_[dj[ %M?;G&) W bW \[Y^W) de [bWXehy bW Jebwj_YW BwZh_YW HWY_edWb) gk[ i[]zd [b WhjwYkbe
6| Z[ bW F[o H| 0/06,-4 *>[ L[Ykhiei BwZh_Yei ZeYkc[dje XWi[ fWhW bW [bWXehWY_yd Z[b JbWd HWY_edWb Z[

L[Ykhiei BwZh_Yei gk[ [ijWXb[Y[ht [b cWd[`e Z[ bei h[Ykhiei ^wZh_Yei [d [b JWhW]kWo+

K# FW M?;G de Yk[djW Yed kd fbWd Z[ cWd[`e ikij[djWXb[ Z[ bei h[Ykhiei ^wZh_Yei Z[b fWwi) i[Wd [ijei ikXj[hhtd[ei
o ikf[h�Y_Wb[i) XWiWZei [d YedeY_c_[dje jvYd_Ye gk[ f[hc_jW fhej[][h jeZei bei WcX_[dj[i [d bei YkWb[i i[ 
Z[iWhhebbWd bWi [jWfWi Z[b Y_Ybe ^_Zheby]_Ye+ Z[ cWd[hW W iWj_i\WY[h bWi d[Y[i_ZWZ[i Z[ bWi ][d[hWY_ed[i fh[i[dj[i)

[RW LXVYZXVN\NZ UJ[ WNLN[RMJMN[ MN UJ[ PNWNZJLRXWN[ O]\]ZJ[&

L# FW M?;G Wzd de [bWXehy [b Cdl[djWh_e HWY_edWb M_ij[cWj_pWZe Z[ bei L[Ykhiei BwZh_Yei Z[b JWhW]kWo) W cti
Z[ i[_i Wxei Z[ bW fheckb]WY_yd Z[ bW dehcW gk[ be eXb_]W) _dYkcfb_[dZe bei WhjwYkbei .-|) ./| o 20| Z[ bW F[o
H| 0/06,-4 �>[ L[Ykhiei BwZh_Yei�+

*& 8W\N DNP]UJMXZ MN ENZ^RLRX[ EJWR\JZRX[ "8DEE4A#

J# ?b ?LMM;H) [d [b f[hweZe WkZ_jWZe) de ced_jeh[y d_ �iYWb_py) W bWi fh[ijWZehWi Z[ i[hl_Y_ei) WY[hYW Z[ bW 
YWb_ZWZ Z[b W]kW fejWXb[ gk[ h[Y_X[d bei kikWh_ei) Z[X_Ze W kdW _dik�Y_[dY_W Z[ h[Ykhiei ̂ kcWdei o �dWdY_[hei 

YJZJ NU NONL\X&

K# ?b ?LMM;H Z[X[ ced_jeh[Wh o �iYWb_pWh bW YWb_ZWZ Z[b W]kW fejWXb[ Z[ jeZe [b fWwi) i_d [cXWh]e) iybe Yk[djW 
LXW MNYNWMNWLRJ[ NW UJ LJYR\JU MN YJn[ LXW UX L]JU J]VNW\JW UX[ PJ[\X[ NW [] YZN[]Y]N[\X YJZJ UJ ZNJURbJLRpW MN
UJ VNWLRXWJMJ JL\R^RMJM&

L# 8U 8DEE4A \RNWN NW\ZN [][ OJL]U\JMN[ [JWLRXWJZ a V]U\JZ J UJ[ YZN[\JMXZJ[ [NPqW N[\l N[\JKUNLRMX NW [] WXZVJ
`khwZ_YW) i_d [cXWh]e+ Wb cec[dje Z[ bW WkZ_jehwW ^Wd i_Ze cko fkdjkWb[i bei YWiei [d bei YkWb[i i[ bb[]Whed W
L]VYURZ [JWLRXWN[ a LXKZX MN V]U\J[ YXZ NU RWL]VYURVRNW\X MN UX[ YJZlVN\ZX[ N[\JKUNLRMX[&



"*'

6W]RMJM0 G_d_ij[h_e Z[ IXhWi JzXb_YWi o =eckd_YWY_ed[i %GIJ=&) M[Yh[jWhwW Z[b ;cX_[dj[ %M?;G&) Gkd_Y_fWb_ZWZ

MN 4[]WLRpW&

DO\XU^MSgW 6;D Aj +1)(*,3 gDZ] WL N`LW ^P OT^[ZYP WL ]PLWTdLNTwY OP `Y PbLXPY P^[PNTLW L WL RP^_TwY OPW ATYT^_P]TZ
OP CM]L^ D`MWTNL^ c 6ZX`YTNLNTZYP^$ OP WL GPN]P_L]TL OPW 4XMTPY_P c OP WL A`YTNT[LWTOLO OP 4^`YNTwY$ ]P^[PN_Z L WL
LQPN_LNTwY OPW s]PL ^TWaP^_]P []Z_PRTOL 5LYNZ GLY ATR`PW$ [Z] PW []ZcPN_Z Q]LYUL NZ^_P]Lh&

A[RWLRYJUN\ QJUUJcPX\

(& @RWR[\NZRX MN BKZJ[ CqKURLJ[ a 6XV]WRLJLRXWN[&

J# 8U @BC6 WX ZNJURbX RW^N[\RPJLRpW JUP]WJ WR JYURLX [JWLRpW J UJ NVYZN[J JMS]MRLJMJ LXW UJ URLR\JLRpW YqKURLJ
dWY_edWb fWhW bW YedijhkYY_yd Z[ bW ;l[d_ZW =eijWd[hW) feh [njhW[h Wh[dW \k[hW Z[ bei bwc_j[i [ijWXb[Y_Zei [d [b
8[\]MRX MN =VYJL\X 4VKRNW\JU&

K# ?b G_d_ij[h_e Z[ IXhWi JzXb_YWi o =eckd_YWY_ed[i de [l_Z[dY_W gk[ [d [b ?ijkZ_e Z[ CcfWYje ;cX_[djWb Z[b

Wxe /-.-) bei Yedikbjeh[i de _dYbko[hed Wb <WdYe MWd G_]k[b o bW <W^wW Z[ ;ikdY_yd Yece �h[W Z[ Cd�k[dY_W 
>_h[YjW feh bW YedijhkYY_yd Z[ bW ;l[d_ZW =eijWd[hW) i_jkWY_yd gk[ i_ i[ c[dY_edW [d [b ?ijkZ_e Z[ CcfWYje
4VKRNW\JU MNU JoX *((, YJZJ NU VR[VX YZXaNL\X&

+' ENLZN\JZnJ MNU 4VKRNW\N

J# FW M?;G WfheXy [b ?C; fWhW bW YedijhkYY_yd Z[ bW;l[d_ZW =eijWd[hW) i_d Yedi_Z[hWh gk[ bW L[i[hlW ?Yeby]_YW
5JWLX EJW @RP]NU a UJ 5JQnJ MN 4[]WLRpW [NZnJW JONL\JMJ[ WNPJ\R^JVNW\N YXZ UJ VNWLRXWJMJ XKZJ&

K# ?b ZhW]WZe h[Wb_pWZe fWhW bW YedijhkYY_yd Z[ bW ;l[d_ZW =eijWd[hW) fheZk`e Wbj[hWY_ed[i [d bei ^tX_jWji Z[ bW

L[i[hlW ?Yeby]_YW <WdYe MWd G_]k[b o bW <W^wW Z[ ;ikdY_yd) o ^WijW bW \[Y^W bW M?;G de Z[j[Yjy bei ZWxei
eYWi_edWZei Wb ;MJ) cej_le feh [b YkWb Wzd de _d_Y_y [b ikcWh_e Yehh[ifedZ_[dj[+

L# 8U 8[\]MRX MN =VYJL\X 4VKRNW\JU WX YZN^Rp JLLRXWN[ MN VR\RPJLRpW X ZN[\J]ZJLRpW MN QlKR\J\[ YJZJ UJ[ N[YNLRN[
Z[ Wl[i Wc[dWpWZWi) YWi_ Wc[dWpWZWi o c_]hWjeh_Wi gk[ ^WX_jWd [d bW L[i[hlW ?Yeby]_YW <WdYe MWd G_]k[b o

bW <W^wW Z[ ;ikdY_yd) Ykoe ^tX_jWj ik\h_y Wbj[hWY_ed[i+

)& @]WRLRYJURMJM MN 4[]WLRpW

J# FW Gkd_Y_fWb_ZWZ Z[;ikdY_yd Wf[iWh Z[Z[j[YjWh o eXi[hlWh [b _dYkcfb_c_[dje Z[ Y_[hjWi dehcWi WZc_d_ijhWj_lWi

JVKRNW\JUN[ M]ZJW\N NU YZXLN[X MN LXW[\Z]LLRpW MN UJ 4^NWRMJ 6X[\JWNZJ WX ZNJURbp WRWP]WJ MNW]WLRJ JW\N UJ
M?;G) eh]Wd_ice [dYWh]WZe Z[ l[bWh [b Ykcfb_c_[dje Z[ dehcWi WZc_d_ijhWj_lWi WcX_[djWb[i+

K# FW Gkd_Y_fWb_ZWZ Z[ ;ikdY_yd) iebWc[dj[ ^W Z[b_c_jWZe) c[Z_Wdj[ c[dikhW `kZ_Y_Wb) [b th[W Yehh[ifedZ_[dj[ Wb
<WdYe MWd G_]k[b) Yece [ijt [ijWXb[Y_Ze [d [b _dY_ie W& Z[b WhjwYkbe /| Z[ bW F[o H| /4.2,.0) f[he) de Z[b_c_jy

NU lZNJ [NPqW NU RWLR[X K# MN UJ VNWLRXWJMJ WXZVJ UNPJU&

L# ER KRNW UJ @64 a UJ E84@ QJW LXXZMRWJMX NU \ZJKJSX YJZJ UJ NUJKXZJLRpW MN UJ YZXY]N[\J MN CUJW MN @JWNSX
Z[ bW L[i[hlW ?Yeby]_YW <WdYe MWd G_]k[b) W bW \[Y^W) bW c_icW de Yk[djW Yed kd fbWd Z[ cWd[`e b[]Wbc[dj[
l_][dj[) _d\h_d]_[dZe bW F[o H| /4.2,-2 [d ik WhjwYkbe 0|+

8XKN[WJLRXWN\

6W]RMJM0 ;XKNZWJLRpW MNU 7NYJZ\JVNW\X MN 6XWLNYLRpW&

DO\XU^MSgW 6;D Aj *,0(**3 oDZ] WL N`LW ^P OT^[ZYP WL ]PLWTdLNTwY OP `YL L`OT_Z]uL OP RP^_TwY L WL ;ZMP]YLNTwY OPW

6LVHXZHSLTZU KL 5UTJLVJPeT$ JUXXLYVUTKPLTZL HR LQLXJPJPU nYJHR *()(m&

A[RWLRYJUN\ QJUUJcPX\

(& ?n_ij[ kdW Z_\[h[dY_W Z[ � /.+.21+.4.)  h[]_ijhWZW Z[ cti [d [b JbWd If[hWj_le ;dkWb Yed h[bWY_yd W bW ?`[YkY_yd 

Jh[ikfk[ijWh_W Z[ AWijei =bWi_�YWZei feh Jhe]hWcWi+

+' He i[ eXi[hlWhed _d\ehc[i Z[ �iYWb_pWY_yd h[Wb_pWZei feh bW M[Yh[jWhwW ?ZkYWY_yd Z[ bW AeX[hdWY_yd Z[ =edY[fY_yd+ 

)& >_\[h[dY_W Z[ � /+/-6+.2/+.4-) [djh[ [b fh[ikfk[ije l_][dj[ o [b fbWd �dWdY_[he WdkWb Z[ bW AeX[hdWY_yd Z[ 

6XWLNYLRpW&

*& >[�Y_[dY_W [d bW fbWd_�YWY_yd feh fWhj[ Z[ bW AeX[hdWY_yd fWhW Z[j[hc_dWh bW YWdj_ZWZ Z[ Wbkcdei W i[h X[d[�Y_WZei 
Yed [b Wb_c[dje iyb_Ze fWd_�YWZe %fWb_jei&+

+& 4. Wbkcdei cWjh_YkbWZei de \k[hed X[d[�Y_WZei Yed [b Wb_c[dje iyb_Ze fWd_�YWZe %fWb_jei&+

,& 0./ E]+ Z[b Wb_c[dje iyb_Ze fWd_�YWZe %fWb_jei& de \k[hed h[Y_X_Zei feh bei Z_h[Yjeh[i Z[ Zei _dij_jkY_ed[i 
NM]LJ\R^J[&
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-& @WbjW Z[ [YedecwW o [gk_ZWZ [d bW Wi_]dWY_yd Z[ E]+ Z[ fWb_jei feh Wbkcde i[]zd =edjhWje H| -1,.-+

.& >_\[h[dY_W [d bW YWdj_ZWZ Z[ E] Z[ fWb_jei feh Wbkcde i[]zd dejWi Z[ h[c_i_yd gk[ ikij[djWd bWi [djh[]Wi o =edjhWje
H| -1,.- o ik ceZ_�YWjeh_W+

/& /5. E] Z[b Wb_c[dje iyb_Ze fWd_�YWZe %fWb_jei& de \k[hed ikc_d_ijhWZei W _dij_jkY_ed[i [ZkYWj_lWi Z[b >fje+ Z[ 

6XWLNYLRpW&

('& Cd[�Y_[dY_W [d bW �iYWb_pWY_yd feh fWhj[ Z[ bW AeX[hdWY_yd h[if[Yje W bei fbWpei Z[ [djh[]W Z[b Wb_c[dje iyb_Ze 
fWd_�YWZe %fWb_jei&+

((& ?d bW l[h_�YWY_yd eYkbWh _d i_jk i[ YedijWjy gk[ bW eXhW �YedijhkYY_yd Z[ XWxei Z_\[h[dY_WZei [d bW ?iY+ <Wi+ H| 
.443 JWZh[ <[hdWhZ_de ;blWh[d]W � MWdjW =hkp� kX_YWZe [d [b Z_ijh_je Z[ <[bvd+ i[ ^WbbWXW _dYedYbkiW) YkWdZe bW 
c_icW Z[XwW [ijWh YedYbk_ZW W bW \[Y^W Z[ l[h_�YWY_yd h[Wb_pWZW feh bei WkZ_jeh[i) Yed\ehc[ Wb wj[c 4 Z[b =edjhWje 
H| 0-,.- %Fej[ 1&+

*+' FW AeX[hdWY_yd de h[c_j_y bW jejWb_ZWZ Z[ yhZ[d[i Z[ fW]e Yed iki h[if[Yj_lei h[ifWbZei gk[ \k[hW ieb_Y_jWZe feh
[b ?;) Yehh[ifedZ_[dj[i W bei Y^[gk[i [c_j_Zei [cfh[iW @>; Cd][d_[hwW h[if[Yje Wb =edjhWje H| /2,/-.-8 iebe i[
h[c_j_[hed yhZ[d[i Z[ fW]e feh � 3.+-22+425) [d YedY[fje Z[ fW]e feh Y[hj_�YWY_ed[i+ 

()& ?d bW l[h_�YWY_yd eYkbWh _d i_jk Z[ bW eXhW �=edijhkYY_yd Z[ J_ijW Gkbj_Z[fehj_lW [d bW JbWpW Z[ bW =ecfWxwW 

HWhWd`Wjo %>_ijh_je Z[ Behgk[jW&��) i[ eXi[hly gk[ bW c_icW i[ ^WbbWXW _dYedYbkiW+) o gk[ bW eXhW h[Y_vd jkle 
RWRLRX NU *1'(+')) "L]J\ZX VN[N[ MN[Y]m[ MNU YZRVNZ MN[NVKXU[X# MN JL]NZMX J VJWRON[\JLRXWN[ MN ]WX MN UX[
YedijhkYjeh[i gk[ i[ ̂ WbbWXW [d [b bk]Wh) o bW eXhW �=edijhkYY_yd Z[ J_ijW Gkbj_Z[fehj_lW [d bW JbWpW Z[ bW =ecfWxwW 
FW JWp %>_ijh_je Z[ Feh[je&� de [n_ijwW [d [b cec[dje Z[ ik l[h_�YWY_yd+

(*& FWAeX[hdWY_yd WXedy [d \[Y^W 0-,./,.- bW jejWb_ZWZ Z[ bWi eXhWi Z[ YedijhkYY_yd Z[ Z[iW]{[i fbkl_Wb[i gk[ WiY_[dZ[
W � .46+4/6+-2-) gk[ jkl_[hed _d_Y_e h[Y_vd [d bei c[i[i Z[ \[Xh[he o cWhpe Z[b /-.. i[]zd cWd_\[ijWY_ed[i Z[ 
feXbWZeh[i YkWdZe gk[ Z[XwWd [ijWh YedYbk_ZWi fWhW bei fh_c[hei ZwWi Z[ \[Xh[he i[]zd YedjhWje+

(+& FWi eXhWi de YedjWXWd Yed [b YWhj[b _Z[dj_�YWjeh_e [d [b cec[dje Z[ bW l[h_�YWY_yd _d i_jk) Ykoe Yeije i[]zd 

YedjhWje [i Z[ � .+2--+---) YWZW kde+

6W]N\ 2^]sWXVX\ b 2^]o[Z^RLX\

6W]RMJM0 M[Yh[jWhwW Z[b ;cX_[dj[ %M?;G&) Wb Cdij_jkje HWY_edWb Z[ >[iWhhebbe LkhWb o Z[ bW N_[hhW %CH>?LN& o Wb
=W[\R\]\X 9XZN[\JU AJLRXWJU "=A9BA4#&

DO\XU^MSgW 6;D Aj ,.+(*+3 oDZ] WL N`LW ^P OT^[ZYP WL ]PLWTdLNTwY OP `Y PbLXPY P^[PNTLW L WL GPN]P_L]uL OPW 4XMTPY_P

"G84A#$ LW =Y^_T_`_Z OP 7P^L]]ZWWZ F`]LW c OP WL HTP]]L "=B78FH# c LW =Y^_T_`_Z 9Z]P^_LW BLNTZYLW "=B9CB4#$ ]P^[PN_Z
L WL ^T_`LNTwY LOXTYT^_]L_TaL c WPRLW OPW s]PL ^TWaP^_]P []Z_PRTOL ]P^P]aL [L]L PW [L]\`P YLNTZYLW qLN`YOLc c ^` dZYL
OP LXZ_TYLXTPY_Zh&

A[RWLRYJUN\ QJUUJcPX\

(& ENLZN\JZnJ MNU 4VKRNW\N&

J# >[iZ[ ik Yh[WY_yd ^WijW bW \[Y^W Z[ bW WkZ_jehwW) [b JWhgk[ HWY_edWb sWYkdZWo de Yk[djW Yed kd JbWd Z[
GWd[`e) ^[Y^e YedjhWh_e W be [ijWXb[Y_Ze [d bW F[o H| 02/,61 �>[ �h[Wi M_bl[ijh[i Jhej[]_ZWi�+

K# >khWdj[ bW l[h_�YWY_yd TY ^T_` h[Wb_pWZW Wb JWhgk[ HWY_edWb sWYkdZWo) i[ fkZe eXi[hlWh gk[ bW kX_YWY_yd Z[ bW
=ebed_W CjW_foj[) i[ [dYk[djhW Z[djhe Z[ bei bwc_j[i Z[b JWhgk[ HWY_edWb sWYkdZWo+

L# ?n_ij[d ]hWdZ[i [nj[di_ed[i Z[ Ykbj_lei W]hwYebWi Z[djhe Z[ bei bwc_j[i Z[b JWhgk[ HWY_edWb sWYkdZWo) ^[Y^e
YedjhWh_e W be [ijWXb[Y_Ze [d [b Whj+ 3. Z[ bW F[o H| 02/ �>[ �h[Wi M_bl[ijh[i Jhej[]_ZWi�+

M# ?b Yk[hfe Z[ ]kWhZWfWhgk[i Z[b ;MJ JWhgk[ HWY_edWb sWYkdZWo) YWh[Y[ Z[ bWi YedZ_Y_ed[i Z[ cel_b_ZWZ o
fhej[YY_yd d[Y[iWh_Wi) fWhW [b YecXWj[ Z[ bW jWbW _b[]Wb Z[ thXeb[i) _dYbkie Z[djhe Z[ bei bwc_j[i _dj[hdei Z[b
lZNJ YZX\NPRMJ&

+' =W[\R\]\X 9XZN[\JU AJLRXWJU&

J# ?b CH@IH;) de ^W Z[j[hc_dWZe bWi pedWi Z[ h[i[hlW \eh[ijWb [d bW pedW Z[ Wcehj_]kWc_[dje Z[b JWhgk[
HWY_edWb sWYkdZWo) d_ [d bei ckd_Y_f_ei Yeb_dZWdj[i Wb h_e sWYkdZWo+

K# ?b CH@IH;) YWh[Y[ Z[ kd Jhe]hWcW Z[ @_iYWb_pWY_yd W bei JbWd[i Z[ GWd[`e @eh[ijWb o Wi[hhWZ[hei Z[ bW pedW
Z[ _d�k[dY_W Z[b JWhgk[ HWY_edWb sWYkdZWo) XWiWdZe ik WYY_edWh iybe [d Z[dkdY_Wi fh[i[djWZWi+

L# FW ][ij_yd Z[iWhhebbWZW feh CH@IH;) de [i ik�Y_[dj[ fWhW [b Ykcfb_c_[dje PT nTL Z[ bW F[o Z[ Z[\eh[ijWY_yd

LNZX&



"*)

)& =W[\R\]\X AJLRXWJU MN 7N[JZZXUUX D]ZJU a MN UJ FRNZZJ "=A78DF#&

J# ?b Cdij_jkje Z[ <_[d[ijWh LkhWb Wfhk[XW feh L[iebkY_yd Z[b =edi[`e H| .3.2,46) bW [`[YkY_yd Z[b fheo[Yje
Z[ Yebed_pWY_yd fWhW Akb\ $ Q[ij[hd =ehfehWj_ed) i_d bW ZeYkc[djWY_yd h[gk[h_ZW [d [b =Wfwjkbe RCCC �>[ bW 
=ebed_pWY_yd Jh_lWZW� Nwjkbe . Z[ bW Cd_Y_Wj_lW fWhW =ebed_pWh) Whj+ .-/| Z[ bW+ F[o H| 521,30 �Kk[ ?ijWXb[Y[ 
[b ?ijWjkje ;]hWh_e�) ^[Y^e gk[ fhef_Y_y bW fvhZ_ZW Z[ kdW fWhj[  _cfehjWdj[ Z[ bW ikf[h�Y_[ Z[b th[W Z[ij_dWZW 

W JWhgk[ HWY_edWb+ AeX[hdWY_yd Z[ ;bje JWhWdt+

K# FW AeX[hdWY_yd Z[;bje JWhWdt de YeehZ_dW Z[djheZ[ ik JbWd Z[ >[iWhhebbe) fhe]hWcWi o fheo[Yjei WcX_[djWb[i
LXW UX[ V]WRLRYRX[ MN [] S]ZR[MRLLRpW&

L# FW AeX[hdWY_yd Z[ ;bje JWhWdt de YeehZ_dW) ikf[hl_iW o,e YedleYW W bei h[ifediWXb[i Z[ bW fh[ijWY_yd Z[ bei
[NZ^RLRX[ NW L]JW\X J2

" >[iWhhebbe Z[ kd fbWd e fhe]hWcW ]kX[hdWc[djWb gk[ W\[Yj[ Wb JWhgk[ HWY_edWb sWYkdZWo+

" L[Wb_pWY_yd Z[ WYY_ed[i j[dZ_[dj[i W bW fhej[YY_yd Z[b JWhgk[ HWY_edWb sWYkdZWo) Yed bWi ckd_Y_fWb_ZWZ[i
bXWJUN[&

" L[Wb_pWY_yd Z[ WYY_ed[i j[dZ_[dj[i W bW fhej[YY_yd Z[b L_e sWYkdZWo) Yed bWi ckd_Y_fWb_ZWZ[i pedWb[i+

" L[Wb_pWY_yd Z[ WYY_ed[i Yed`kdjWi Yed bW M?;G) CH@IH; [ CH>?LN) [d YkWdje W \WYjeh[i h[bWY_edWZei Yed
[b JWhgk[ HWY_edWb sWYkdZWo+

*& @]WRLRYJURMJMN[

J# M[ ̂ W l[h_�YWZe kdW [iYWiW W dkbW [n_ij[dY_W Z[ JbWd[i Z[ >[iWhhebbe o JbWd[i Z[ IhZ[dWc_[dje N[hh_jeh_Wb o,e 
4VKRNW\JU&

K# FWi Gkd_Y_fWb_ZWZ[i Z[ sWYkdZWo [ ChkxW de fbWd_�YWd iki WYj_l_ZWZ[i h[\[h[dj[i W bW fh[i[hlWY_yd) 
Yedi[hlWY_yd) h[Yecfei_Y_yd o c[`ehWc_[dje Z[ bei h[Ykhiei dWjkhWb[i i_]d_�YWj_lei+

L# FWi Gkd_Y_fWb_ZWZ[i Z[ MWdjW LeiW Z[b GedZWo) sWYkdZWo) o HWhWd`Wb de cWdj_[d[d d_ WYjkWb_pWd ik i_ij[cW
MN RWOXZVJLRpW LJ\J[\ZJU V]WRLRYJU&

M# FWi Gkd_Y_fWb_ZWZ[i Z[ MWdjW LeiW Z[b GedZWo) sWYkdZWo) ChkxW o HWhWd`Wb de j_[d[d [ijWXb[Y_Ze kd hv]_c[d

beYWb Z[ i[hl_ZkcXh[ o Z[b_c_jWY_yd Z[ bWi h_X[hWi Z[ bei hwei) bW]ei o Whheoei+

+& ;NWNZJU

J# ?b i_b[dY_e WZc_d_ijhWj_le Z[ bWi Wkjeh_ZWZ[i Yecf[j[dj[i e bW [iYWiW W dkbW WYY_yd Z[ [ijWi) Yedjh_Xko[d W

bW fvhZ_ZW Z[ bei h[Ykhiei dWjkhWb[i _dlebkYhWZei [d bW pedW Z[ _d�k[dY_W Z[b JWhgk[ HWY_edWb sWYkdZWo) [d 
YZRWLRYRX J [NZ YZX\NPRMX[ YXZ N[\J[&

K# FW [iYWiW W dkbW WYY_yd Z[ bei eh]Wd_icei) [dj_ZWZ[i) ]eX[hdWY_ed[i o ckd_Y_fWb_ZWZ[i WkZ_jWZWi) f[hc_j_[hed
UJ XL]ZZNWLRJ MN JL\R^RMJMN[ J\NW\J\XZRJ[ J UJ WXZVJ\R^J WJLRXWJU ^RPNW\N&

L# He i[ ^W l[h_�YWZe W bW \[Y^W Z[ bW l[h_�YWY_yd �_d i_jk� WYY_yd [\[Yj_lW Wb]kdW feh fWhj[ Z[b CH@IH; [d fhe 
MNU L]VYURVRNW\X MN UJ WXZVJ\R^J JWJURbJMJ NW NU RWOXZVN&

M# FW ][ij_yd Z[iWhhebbWZW feh bW M?;G) [b CH@IH;) bW AeX[hdWY_yd o bWi Gkd_Y_fWb_ZWZ[i beYWb[i [d bW pedW Z[

_d�k[dY_W Z[b L_e sWYkdZWo) de ̂ W i_Ze ik�Y_[dj[ fWhW ]WhWdj_pWh) feh kd bWZe bW fhej[YY_yd Z[b YWkY[ ̂ wZh_Ye) 
a YXZ NU X\ZX NU L]VYURVRNW\X MN UJ WXZVJ\R^J JVKRNW\JU ^RPNW\N&

6W]RMJM0 =W[\R\]\X CJZJP]JaX MNU =WMnPNWJ "=A7=#&

DO\XU^MSgW 6;D Aj 10,(*+3 gDZ] WL N`LW ^P OT^[ZYP WL ]PLWTdLNTwY OP `YL L`OT_Z]uL P^[PNTLW LW =Y^_T_`_Z DL]LR`LcZ
OPW =YOuRPYL "=B7=#$ NZ]]P^[ZYOTPY_P^ LW []TXP] ^PXP^_]P OPW LvZ *()*h&

A[RWLRYJUN\ QJUUJcPX\

(& ?b CH>C de ^W [`[YkjWZe Z[j[hc_dWZei hkXhei) W\[YjWdZe Wb be]he Z[ bei eX`[j_lei jhWpWZei [d bei JbWd[i)
_dYkcfb_[dZe bW F[o H| .202,66 �>[ ;Zc_d_ijhWY_yd @_dWdY_[hW Z[b ?ijWZe� %WhjwYkbei .0) 65 o .-.&+

+' 8U =A7= WX QJ ZNJURbJMX NW \RNVYX a OXZVJ UJ \R\]UJLRpW MN *. "^NRW\R[mR[# \RNZZJ[ J WXVKZN MN LXV]WRMJMN[
_dZw][dWi YkoW ikf[h�Y_[ jejWb h[fh[i[djW Wfhen_cWZWc[dj[ ./0+006 ^[Yjth[Wi) _dYkcfb_[dZe be [ijWXb[Y_Ze [d bW 
F[o H| 6-1,5. �?ijWjkje Z[ bWi =eckd_ZWZ[i CdZw][dWi�+

)& ?b CH>C de fh[i[djW [b \ehckbWh_e <*-.*-/ Z[ h[dZ_Y_yd Z[ Yk[djWi [n_]_Zei feh [b G_d_ij[h_e Z[ BWY_[dZW)

_dYkcfb_[dZe be [ijWXb[Y_Ze [d [b Whj_Ykbe .5| Z[b >[Yh[je H| 5001,./) h[]bWc[djWh_e Z[ bW F[o H| 125.,.. �Kk[ 
JYZ]NKJ NU CZN[]Y]N[\X ;NWNZJU MN ;J[\X[ MN UJ AJLRpW YJZJ NU 8SNZLRLRX 9R[LJU *()*e&
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*& CdYkcfb_c_[dje Z[b YedjhWje Z[ YecfhW*l[djW [djh[ [b CH>C o bW [cfh[iW;b]WhheXWb Z[X_Ze W gk[ bW j_[hhW WZgk_h_ZW

Wzd de i[ jhWdi�h_y W decXh[ Z[ bW =eckd_ZWZ SWa_[ ;nW

+& >[�Y_[dY_Wi Z[b L[]_ijhe HWY_edWb Z[ =eckd_ZWZ[i CdZw][dWi) _dYkcfb_[dZe [b WhjwYkbe 4/ Z[ bW F[o H| 6-1,5. 
�?ijWjkje Z[ bWi Yeckd_ZWZ[i _dZw][dWi�

,& ?b fhe]hWcW �;feoe W bei fk[Xbei _dZw][dWi [d ik ^tX_jWj� de Yk[djW Yed fheY[Z_c_[djei _dj[hdei WfheXWZei feh 
UJ Vl`RVJ J]\XZRMJM&

-& @WbjW Z[ WYjkWb_pWY_yd Z[b L[]bWc[dje Cdj[hde Z[ bW _dij_jkY_yd) YecfWhWZe Yed bW [ijhkYjkhW WYjkWb) oW gk[ [n_ij[d
Z[f[dZ[dY_Wi gk[ de �]khWd [d Z_Y^e L[]bWc[dje+

.& ?b CH>C Yk[djW Yed Z[f[dZ[dY_Wi i_d bW Z[i_]dWY_yd Z[ kd h[ifediWXb[ %WYv\WbWi&) be YkWb W\[YjW [b dehcWb Z[iWhhebbe
MN UJ[ JL\R^RMJMN[&

/& 8`R[\NWLRJ MN 0( [XURLR\]MN[ MN ZNLXWXLRVRNW\X MN LXV]WRMJMN[ a'X UnMNZN[ [RW ZN[Y]N[\J YXZ YJZ\N MNU =A7=&

('& @WbjW Z[ Wi_ij[dY_W Z[b CH>C YedijWjWZW [d bW l[h_�YWY_yd _d i_jk h[Wb_pWZW feh [b [gk_fe WkZ_jeh+

((& ?iYWiW e dkbW fh[i[dY_W Z[b CH>C) gk[ i[]zd cWd_\[ijWY_ed[i Z[ bei c_[cXhei Z[ bWi Yeckd_ZWZ[i _dZw][dWi) [d bW
cWoehwW Z[ bei YWiei) bW _dij_jkY_yd WkZ_jWZW de b[i ^W Wi_ij_Ze+

*+' He i[ h[Wb_py Yedl[d_e Yed ejhWi _dij_jkY_ed[i %M;M) M?H) [jY+& W [\[Yjei Z[ kd_�YWh Wi_ij[dY_Wi+ ?d bW cWoehwW Z[ 
bWi Yeckd_ZWZ[i l_i_jWZWi) cWd_�[ijWd gk[ bW WokZW l[dZht Z[ jWb e YkWb _dij_jkY_yd) i_d [cXWh]e [b ?ijWZe [ijt 
J][NW\N

()& He i[ ^W j_jkbWZe Wzd bWi j_[hhWi Wi_]dWZWi W bWi Yeckd_ZWZ[i _dZw][dWi [d YWhtYj[h Z[ ZedWY_yd %;YjW =AL H| 2
Z[ \[Y^W .-,. ../) NeXW Kec&+

(*& ?djh[]W _dik�Y_[dj[ Z[ YWdj_ZWZ Z[ Y^WfWi fWhW cWoeh YWdj_ZWZ Z[ \Wc_b_Wi %;YjW =AL H| 4 Z[ \[Y^W .-,./,./) 
NeXW Kec&+

(+& N_[hhWi gk[ de ied kj_b_pWZWi feh bW Yeckd_ZWZ feh gk[ZWh b[`ei) Z[X_Ze W bW WYY[i_X_b_ZWZ o W bW \WbjW Z[ i[hl_Y_ei
Z[ iWbkZ o [ZkYWY_yd fhyn_cei %;YjW =AL H| 3 Z[ \[Y^W .-,./,./) NeXW Kec&+

(,& >[�Y_[dY_Wi [d [b Z[fyi_je Z[b CH>C kX_YWZe [d [b G[hYWZe Z[ ;XWije+

J# Fei fWgk[j[i Z[ Yegk_je de [ijtd WbcWY[dWZei ieXh[ fWbb[ji Z[ cWZ[hW e Wb]zd ck[Xb[ gk[ fhej[`W bei c_icei
MN UJ Q]VNMJM a X\ZX[ "RW[NL\X[#&

K# ;b]kdei fWgk[j[i Z[ Yegk_je) _dYbki_l[ [d [ijWZe Z[ Z[iYecfei_Y_yd+ Fe bbWcWj_le [i gk[ [b Z[fyi_je Yk[djW

Yed fWbb[ji Z[ cWZ[hW o ck[Xb[i ZedZ[ WbcWY[dWh Wb_c[djei %Yegk_je o b[Y^[&

6W]RMJM0 =W[\R\]\X 9XZN[\JU AJLRXWJU "=A9BA4#&

DO\XU^MSgW 6;D Aj 0,1(*,3 gDZ] WL N`LW ^P OT^[ZYP WL ]PLWTdLNTwY OP `Y PbLXPY P^[PNTLW L WZ^ 5TPYP^ DL_]TXZYTLWP^
KLR ;TYZPZ[ZU 8UXLYZHR ?HJPUTHR ";?8@?3#$ JUXXLYVUTKPLTZL HR LQLXJPJPU nYJHR *()*m&

A[RWLRYJUN\ QJUUJcPX\

(& FW jejWb_ZWZ Z[ bei X_[d[i gk[ \k[hed jhWifWiWZei feh [b M[hl_Y_e @eh[ijWb HWY_edWb Wb Cdij_jkje @eh[ijWb HWY_edWb)
feh lWbeh jejWb Z[ �  1+1/4+43-+264) Wzd de \k[hed _dYehfehWZei [d [b <WbWdY[ A[d[hWb o [d [b Cdl[djWh_e Z[ 
<_[d[i Z[ Oie Wb 0.,./,./) W f[iWh Z[ ^WX[h jhWdiYkhh_Ze 0 Wxei Z[ bW ikiYh_fY_yd Z[b ;YjW Z[ NhWifWie Z[ <_[d[i
%.1,.-,-6&) [djh[ [b ;X]+ ?dpe =WhZepe) G_d_ijhe Z[ ;]h_YkbjkhW o AWdWZ[hwW o [b Cd]+ Fk_i NehWb[i E[dd[Zo+

CZN[RMNW\N MNU =A9BA4& ?ijei X_[d[i Wb de [ijWh h[]_ijhWZei YedjWXb[ o fWjh_ced_Wbc[dj[) de \k[hed h[lWbkWZei
d_ Z[fh[Y_WZei) o Wb i[h ZWZei Z[ XW`W Z[b Cdl[djWh_e A[d[hWb Z[ <_[d[i Z[b G;A) jWcfeYe \ehcWhed fWhj[ Z[b
=W^NW\JZRX ;NWNZJU MN 5RNWN[ MNU 8[\JMX&

+' M[ Z[j[Yjy gk[ Wb -6,-4,.1) bk[]e Z[ ^WX[h jhWdiYkhh_Ze Wfhen_cWZWc[dj[ 1 Wxei 6 c[i[i) Z[ bW ikiYh_fY_yd Z[b

;YjW Z[ jhWifWie Z[ <_[d[i %.1,.-,-6&) Wzd de \k[hed jhWdi\[h_Zei W \Wleh Z[b CH@IH; bei jwjkbei Z[ Zec_d_e Z[
// _dck[Xb[i8 33 l[^wYkbei o /6 cWgk_dWh_Wi) jhWifWiWZei feh [b G;A Wb CH@IH;) [d l_hjkZ W bW F[o H| 0131,-5
gE`P N]PL PW =Y^_T_`_Z 9Z]P^_LW BLNTZYLW "=B9CB4#h& Fei Y_jWZei X_[d[i) Wb de YedjWh Yed bei jwjkbei Z[ fhef_[ZWZ
W decXh[ Z[b CH@IH;) jWcfeYe \k[hed h[]_ijhWZei [d bW >_h[YY_yd Z[b L[]_ijhe Z[ ;kjecejeh[i) [d bW >_h[YY_yd
HWY_edWb Z[ NhWdifehj[) [d bW >_h[YY_yd A[d[hWb Z[ bei L[]_ijhei JzXb_Yei) [d [b M[hl_Y_e HWY_edWb Z[ =WjWijhe o

NW UJ 7RZNLLRpW ;NWNZJU MN 6XW\JKRURMJM CqKURLJ MNU @RWR[\NZRX MN <JLRNWMJ&

)& ?d bW l[h_�YWY_yd \wi_YW [\[YjkWZW feh [b [gk_fe WkZ_jeh [b /1,./,.0) W bWi YWc_ed[jWi cWhYW NeoejW) Yed Y^Wi_i 
Hhei+7 FH2.--.-464 o <D3--/--/0 kX_YWZWi [d [b jWbb[h G_jikY[dj[h) i[ YedijWjy gk[ [ijWXWd YWh[dj[i Z[ f_[pWi
a NW VJUJ[ LXWMRLRXWN[2 YNZVJWNLRNWMX NW NU LR\JMX U]PJZ MN[MN QJLN Vl[ MN )( JoX[ JYZX`RVJMJVNW\N [NPqW



#!!

be cWd_\[ijWZe feh [b fhef_[jWh_e Z[ bW �hcW+ M[]zd [b @= 1 Gel_c_[dje Z[ <_[d[i Z[ Oie Z[ <W`W Z[ X_[d[i Z[b 

G;A) Wb cec[dje Z[b jhWifWie) bei c_icei YedjWXWd Yed lWbeh[i d[jei YedjWXb[i Z[ � 4+336+4/3 o � ./+---+---+

*& Fei jhWXW`ei Z[ h[fWhWY_yd h[Wb_pWZei feh [b NWbb[h MWd =Whbei W bW YWc_ed[jW cWhYW G_jikX_i^_ F/-- Yed Y^WfW
<?D 21- o Y^Wi_i H| 60RAHE41-6=*623/35) c[Z_Wdj[ bW [`[YkY_yd Z[ bW fyb_pW H| -3+-2-.+32/24,--- Z[
bW ;i[]khWZehW LkcXei M+;) feh lWbeh jejWb Z[ � /2+---+---) \k[ _d\[h_eh Wb cedje jejWb Z[ bW YeX[hjkhW Z[ � 

04+4/-+---) [n_ij_[dZe kd iWbZe de [`[YkjWZe Z[ � ./+4/-+---) i_[dZe gk[ [b heZWZe i_]k[ _dkj_b_pWZe+ FW 
ZeYkc[djWY_yd h[c_j_ZW Wb [gk_fe WkZ_jeh fWhW ik h[l_i_yd) de Yedj_[d[ [b Z[jWbb[ Z[ bei jhWXW`ei h[Wb_pWZei feh
fWhj[ Z[b jWbb[h c[Ytd_Ye) [d YedY[fje Z[ bW ikcW fW]WZW+

+& =ed\ehc[ W bW l[h_�YWY_yd \wi_YW h[Wb_pWZW feh [b [gk_fe WkZ_jeh o W bWi _d\ehcWY_ed[i Xh_dZWZWi feh bei 

h[ifediWXb[i WYjkWb[i Z[b CH@IH;) i[ YedijWjy gk[ .5 cWgk_dWh_Wi) 0. l[^wYkbei o 3 cejeY_Yb[jWi) feh lWbeh jejWb
Z[ � .+1/2+304+.64 i[]zd [b @ehckbWh_e @= H� -1 Gel_c_[dje Z[ <_[d[i Z[ Oie) Z[ <W`W Z[ X_[d[i Z[b G;A 
\ZJ[YJ[JMX[ JU =A9BA4 N[\JKJW LXW OJU\JW\N MN JUP]WJ[ f_[pWi) [d Z[ikie [ _dWZ[YkWZei fWhW [b i[hl_Y_e) [djh[
2 o /2 Wxei Wfhen_cWZWc[dj[) be gk[ Z[dejW gk[ Wb]kdei X_[d[i oW [ijWXWd _dkj_b_pWZei _dYbki_l[ Wdj[i Z[ i[h
\ZJ[YJ[JMX[ MNU @4; JU =A9BA4&

,& Jeh L[iebkY_yd Z[b CH@IH; H| .4.0,.. �+++ ^P LOU`OTNL PW WWLXLOZ L @TNT_LNTwY DxMWTNL BLNTZYLW Bm (*'))&
6ZY^_]`NNTwY OP GPOP 6PY_]LWf$ Wb Cd]+ <bWi Fyf[p Jehj_bbe) o \k[hed ikiYh_jei [b =edjhWje H| .2,.. o bWi WZ[dZWi
Hei+ -. o -/,./) feh lWbeh jejWb Z[ �  1+365+/64+6/3+ ?b YedjhWje l[dY_y [d [d[he Z[ /-.0 o bWi WZ[dZWi [d WXh_b Z[ 
/-.0+ ?djh[ [b [`[hY_Y_e �iYWb /-./ o [d[he Z[ /-.0 \k[hed fW]WZei Wb YedjhWj_ijW [b cedje jejWb Z[ � .+41/+633+5.. 
o bW h[Y[fY_yd fhel_ieh_W i[ ̂ _pe [b .-,-1,.07 i_d [cXWh]e) bW h[Y[fY_yd Z[�d_j_lW Z[b =edjhWje H| .2,.. o bW WZ[dZW 

H| -. Wzd de \k[ h[Wb_pWZW Wb cec[dje Z[ bW YedikbjWi Z[b [gk_fe WkZ_jeh [d \[Y^Wi -0,./,.0) -4,-/,.1 o -0,-0,.1+
FW h[Y[fY_yd Z[�d_j_lW _dYbko[ bWi eXhWi fW]WZWi [d [b Wxe /-./) YkoW [c_i_yd _cfb_YW bW Yehh[YjW [`[YkY_yd o 
LXWLU][RpW MN N[J[ YJZ\N[ MN UJ XKZJ&

FWi Wkjeh_ZWZ[i Z[b CH@IH; de _d\ehcWhed d_ Z[ceijhWhed ^WX[h h[Wb_pWZe WYY_ed[i WZc_d_ijhWj_lWi o,e

b[]Wb[i ik�Y_[dj[i fWhW iWblW]kWhZWh bW YedYbki_yd Z[ bW eXhW) W f[iWh Z[ bWi h[Yec[dZWY_ed[i h[Wb_pWZWi feh bW 
=AL [d [b cWhYe Z[ bW L[iebkY_yd =AL H| 165,./ gDZ] WL N`LW ^P OT^[ZYP WL ]PLWTdLNTwY OP `YL =Y^[PNNTwY
HtNYTNL J WL^ ZM]L^2 L# @DB Bm (+')( g6ZY^_]`NNTwY GPOP 6PY_]LWh % 6ZY_]L_Z Bm )('*()($ M# @D= Bm ()'*())
gALY_PYTXTPY_Z OP @ZNLWh j 6ZY_]L_Z Bm )('*()(h c N# @DB Bm (*')) g6ZY^_]`NNTwY GPOP 6PY_]LWhj 6ZY_]L_Z
Bm )-'*())$ PYNL]LOL^ [Z] PW =Y^_T_`_Z 9Z]P^_LW BLNTZYLWf NW L]JW\X JU g&&&TYN`X[WTXTPY_Z _tNYTNZ c PW [LRZ OP WL^

JLXZPnJHJPUTLY&&&m& @k[hed fh[i[djWZei Wb [gk_fe WkZ_jeh bWi Yef_Wi Z[ bW ]WhWdjwW Z[ Ykcfb_c_[dje Z[ YedjhWje o iki
[nj[di_ed[i Yed l_][dY_W ^WijW `kb_e Z[ /-.0) bk[]e de i[ [l_Z[dY_Wd ]WhWdjwWi WZ_Y_edWb[i+

=ed\ehc[ W bW l[h_�YWY_yd \wi_YW [\[YjkWZW feh [b [gk_fe WkZ_jeh) W bei X_[d[i kX_YWZei [d [b =[djhe Z[ @ehcWY_yd 
Z[ NvYd_Ye Mkf[h_eh ;bje JWhWdt) i[ YedijWjy bW _d[n_ij[dY_W Z[ X_[d[i feh _cfehj[ jejWb Z[ � 3+//5+-06) Z[b YkWb [b 

cedje Z[ � /+15.+5--+ Yehh[ifedZ[d W X_[d[i jhWifWiWZei feh [b G;A Wb CH@IH;) gk[ Wkd de \k[hed _dYehfehWZei 
[d [b Cdl[djWh_e A[d[hWb Z[ <_[d[i Wb 0.,./,./ o bW ikcW Z[ � 0+413+/06) W X_[d[i gk[ [ijtd h[]_ijhWZei [d [b 
=W^NW\JZRX MN 5RNWN[ G[X JU +)')*')*&

?b =ec_jv Z[ ?lWbkWY_yd gk[ [lWbky bWi e\[hjWi o h[Yec[dZy bW WZ`kZ_YWY_yd Z[ bW F_Y_jWY_yd JzXb_YW H| /,..

�=edijhkYY_yd Z[ M[Z[ =[djhWb�) Wb Cd]+ <bWi ;+ Fyf[p feh kd cedje jejWb Z[ � 0+6.4+.-4+6/3) [ijkle Yed\ehcWZe 
wdj[]hWc[dj[ feh Jhe\[i_edWb[i;Xe]WZei) i_d h[Ykhh_h W bW Wi_ij[dY_W jvYd_YW fhe\[i_edWb Z[b th[W Z[ bW YedijhkYY_yd)
eX`[je Z[b bbWcWZe+ ;i_c_ice) bWi Wcfb_WY_ed[i Z[b =edjhWje H| .2,.. W jhWlvi Z[ bWi ;Z[dZWi .& feh bW ikcW jejWb
Z[ � 33. .6-+--- o /& feh [b cedje Z[ � ./-+---+---) de i[ [dYk[djhWd Z[X_ZWc[dj[ `kij_�YWZWi+

6W]RMJM0 M[Yh[jWhwW Z[b ;cX_[dj[ %M?;G&) Gkd_Y_fWb_ZWZ[i Z[ ;h[]kt) =Wf_Wjt) CjWk]kt) Fkgk[) MWd <[hdWhZ_de) MWd
Feh[dpe [ SfWYWhWw+

DO\XU^MSgW 6;D Aj *)*,(*+3 gDZ] WL N`LW ^P OT^[ZYP WL ]PLWTdLNTwY OP `Y PbLXPY P^[PNTLW L WL RP^_TwY OP WL
GPN]P_L]TL OPW 4XMTPY_P % G84A c WL^ A`YTNT[LWTOLOP^ OP 4]PR`s$ 6L[TL_s$ =_L`R`s$ @`\`P$ GLY 5P]YL]OTYZ$ GLY
@Z]PYdZ P J[LNL]Lu $ ]P^[PN_Z L WL []Z_PNNTwY OP WL N`PYNL OPW [L]\`P BLNTZYLW @LRZ J[LNL]Luh&

A[RWLRYJUN\ QJUUJcPX\

(& 4][NWLRJ MN VNLJWR[VX MN LXW\ZXU MN UX[ J[YNL\X[ JVKRNW\JUN[ ZNYZN[NW\J\R^X[ MN UJ BZMNWJWbJ 4VKRNW\JU2 4U
de ^WbbWhi[ _dij_jk_ZWi b[]Wbc[dj[ Z[djhe Z[ bW [ijhkYjkhW eh]td_YW Z[ bWi ckd_Y_fWb_ZWZ[i Z[ ;h[]kt) =Wf_Wjt)
SfWYWhWw+ bjWk]kt) o MWd <[hdWhZ_de) kdW Z[f[dZ[dY_W c[Z_e WcX_[djWb _dijWbWZW WZc_d_ijhWj_lWc[dj[ Z[djhe Z[ bW
eh]Wd_pWY_yd ckd_Y_fWb) i[ Z_ic_dko[ i_]d_�YWj_lWc[dj[ bWi jWh[Wi Z[ Yedjheb WcX_[djWb gk[ fk[ZWd c[Z_h [b ]hWZe 

Z[ Ykcfb_c_[dje Z[ bWi Z_ifei_Y_ed[i WcX_[djWb[i) be gk[ W ik l[p) de f[hc_j[ kd Yehh[Yje WbYWdY[ o [lWbkWY_yd Z[
UJ[ VNMRMJ[ MN VR\RPJLRpW YZXY]N[\J[ NW UJ[ ZN[YNL\R^J[ XZMNWJWbJ[&

+' 9JU\J MN [NP]RVRNW\X a PN[\RpW MNU lZNJ MN EJU]KZRMJM a @NMRX 4VKRNW\N JW\N UX[ ZNLUJVX[ a MNW]WLRJ[ MN UJ
LXUNL\R^RMJM2 4U WX ^R[]JURbJZ[N UJ[ JLLRXWN[ ZNONZNW\N[ JU [NP]RVRNW\X YNZ\RWNW\N a XYXZ\]WX MN UX[ YZXKUNVJ[
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gk[ W]eX_Wd [b [gk_b_Xh_e Z[b c[Z_e WcX_[dj[ o bW iWbkZ ^kcWdW+ fh_dY_fWbc[dj[ feh bW \WbjW Z[ WbYWdjWh_bbWZe

iWd_jWh_e) bei feXbWZeh[i bWi ckd_Y_fWb_ZWZ[i Z[ ;h[]kt) =Wf_Wjt) SfWYWhWw) CjWk]kt) Fkgk[ o MWd <[hdWhZ_de) [ijtd
ieij[d_[dZe kdW lkbd[hWXb[ i_jkWY_yd WcX_[djWb feh bWh]ei f[h_eZei) oW gk[ bW ikY[i_yd Z[ Z_�YkbjWZ[i WcX_[djWb[i 
lW Z[iZ[ [b l[hj_Ze YbWdZ[ij_de Z[ W]kW i[hl_ZW) _dWZ[YkWZW Z_ifei_Y_yd �dWb Z[b h[i_Zkei iyb_Zei) jWbW cWi_lW Z[ 
thXeb[i) [ijWXb[Y_c_[djei Z[ YhwW Z[ Wd_cWb[i [d cWb [ijWZe i_d jhWjWc_[dje Z[ [�k[dj[i) i_jkWY_ed[i gk[ i[ h[f_j[d 
Wxe jhWi Wxe be gk[ _dZ_YW gk[ de i[ be]hWd iebkY_edWh bei \WYjeh[i _dY_Z[dj[i [d bW YedjWc_dWY_yd WcX_[djWb)

[iY[dWh_e gk[ h[f[hYkj[ Z_h[YjWc[dj[ ieXh[ bei h[Ykhiei dWjkhWb[i) [djh[ [bbei [b bW]e SfWYWhWw+

)& FWi ckd_Y_fWb_ZWZ[i Z[ ;h[]kt =Wf_Wjt) SfWYWhWw) CjWk]kt) o Fkgk[ de Yk[djWd Yed kdW ehZ[dWdpW ckd_Y_fWb Z[
Yedi[hlWY_yd Z[ bW =k[dYW Z[b FW]e SfWYWhWw7 ;b de fhefed[h o Z_lkb]Wh ehZ[dWdpWi ckd_Y_fWb[i Wfhef_WZWi fWhW
bW fhej[YY_yd WcX_[djWb o Z[ Yedi[hlWY_yd Z[ bW =k[dYW Z[b FW]e SfWYWhWw+ ][d[hWd [djh[ ejhWi YeiWi [b lWj_e b[]Wb
feh bW \WbjW Z[ kd _dijhkc[dje WZ[YkWZe gk[ Whced_Y[ iki WYjkWY_ed[i [d fei Z[ bW fhej[YY_yd Z[b JWhgk[ HWY_edWb

FW]e SfWYWhWw) W �d Z[ f[h\[YY_edWh [b Yedjheb WcX_[djWb o bW Yedi[hlWY_yd Z[ bei h[Ykhiei dWjkhWb[i) Z[iZ[ ik 
fei_Y_yd Yece [dj_ZWZ fzXb_YW o ]eX_[hde ckd_Y_fWb gk[ WYjz[ [d cWj[h_W WcX_[djWb+

*& 8`R[\NWLRJ MN XZMNWJWbJ[ JVKRNW\JUN[ MN JW\RP]J MJ\J [RW JL\]JURbJLRpW J UJ W]N^J UNa XZPlWRLJ V]WRLRYJU NW
bWi ckd_Y_fWb_ZWZ[i Z[ ;h[]kt) =Wf_Wjt) SfWYWhWw) CjWk]kt) o Fkgk[7 FW Wki[dY_W Z[ kdW h[]bWc[djWY_yd gk[

Yedj[cfb[ [b Yed`kdje Z[ bei WhjwYkbei [dcWhYWZei [d bW dk[lW b[o Ih]td_YW Gkd_Y_fWb H| 0633,.-) eYWi_edWZW
feh bW \WbjW Z[ WYjkWb_pWY_yd o W`kij[ Z[ bWi ehZ[dWdpWi WcX_[djWb[i) W\[YjW fh_dY_fWbc[dj[ bW Wfb_YWX_b_ZWZ Z[ bW
c_icW) ^[Y^e gk[ Yedbb[lW W bW kj_b_pWY_yd Z[ _dijhkc[djei Z[ Yedjheb Yece ied bWi ehZ[dWdpWi Z[ cko Wdj_]kW
ZWjW) gk[ ied ikiY[fj_Xb[i Z[ kdW _d[nWYj_jkZ [d YkWdje Wb WYecfWxWc_[dje i_ckbjtd[e Z[b Z[iWhhebbe feXbWY_edWb
o [b [ijWXb[Y_c_[dje Z[ Z_ij_djei j_fei Z[ [cfh[iWi) Yed iki Z_\[h[dj[i j_fei Z[ _cfWYjei+

+& FW ][ij_yd WcX_[djWb Z[ bWi ckd_Y_fWb_ZWZ[i Z[ ;h[]kt) =Wf_Wjt) SfWYWhWw) bjWk]kt) Fkgk[ o MWd <[hdWhZ_de i[ ^W
Z[iWhhebbWZe _dik�Y_[dj[c[dj[ o Z[ cWd[hW _d\hkYjkeiW [d kd f[h_eZe Z[ 2 Wxei+

>[X_Ze W gk[ bWi Wkjeh_ZWZ[i ckd_Y_fWb[i de ^Wd h[Wb_pWZe d_d]zd YWcX_e [d bW ][ij_yd WcX_[djWb Z[iZ[ [b fh_c[h

Yedjheb h[Wb_pWZe feh bW =AL [d [b Wxe /--4 W bW i[]kdZW h[l_i_yd Wb [`[hY_Y_e /-./) bWi c_icWi Yedj_dzWd Yed bei
c_icei _dYedl[d_[dj[i [d bW YedZkYY_yd WcX_[djWb) ieXh[ jeZe [d [b Wif[Yje Z[ fhej[YY_yd Z[ bei h[Ykhiei dWjkhWb[i
o WZ[YkWY_yd W bW F[o Z[ ?lWbkWY_yd Z[ CcfWYje ;cX_[djWb+

,& FWi ckd_Y_fWb_ZWZ[i Z[ ;h[]kt) =Wf_Wjt) SfWYWhWw) CjWk]kt) Fkgk[ o MWd <[hdWhZ_de de Yk[djWd Yed kdW Jebwj_YW

;cX_[djWb WfheXWZW fWhW [b Z_ijh_je) bW Wki[dY_W Z[ kdW febwj_YW WcX_[djWb de f[hc_j[ gk[ bWi ckd_Y_fWb_ZWZ[i
[ijWXb[pYWd c[jWi eh_[djWZWi ^WY_W eX`[j_lei WcX_[djWb[i fh[ [ijWXb[Y_Zei Yed b_d[Wc_[djei) [ijhWj[]_Wi) h[Ykhiei
�dWdY_[hei o b[]Wb[i Wfhef_WZei fWhW ik Ykcfb_c_[dje) [d YedYehZWdY_W Yed bW Jebwj_YW ;cX_[djWb HWY_edWb) 
WZ[cti _cf_Z[ gk[ bWi c_icWi fk[ZWd [dcWhYWhi[ Z[djhe Z[ kd Yecfhec_ie gk[ i[ ^WoW [bWXehWZe Yece fWhj[ Z[
kdW [ijhWj[]_W Z[ ]eX_[hde o ][ij_yd WcX_[djWb+ ?d [b YWie Z[ bW ckd_Y_fWb_ZWZ Z[ Fkgk[ [b ZeYkc[dje i[ [dYk[djhW

[d fheY[ie Z[ WZ[YkWY_yd o WYjkWb_pWY_yd o de Yk[djWd Wzd Yed bWi [ijhWj[]_Wi fWhW ik Wfb_YWY_yd)

-& FWi ckd_Y_fWb_ZWZ[i Z[ ;h[]kt) =Wf_Wjt) SfWYWhWw) CjWk]kt) Fkgk[ o MWd <[hdWhZ_de de Yk[djWd Yed kd JbWd
Z[ >[iWhhebbe Mkij[djWXb[) Wdj[ bW \WbjW Z[ kd JbWd Z[ >[iWhhebbe Mkij[djWXb[) bWi ckd_Y_fWb_ZWZ[i YWh[Y[d Z[ kd
_dijhkc[dje jvYd_Ye o Z[ ][ij_yd ckd_Y_fWb [d [b gk[ i[ Z[�d[d bei eX`[j_lei) bwd[Wi [ijhWjv]_YWi) fhe]hWcWi o 

fheo[Yjei [d bei tcX_jei ieY_Wb) [Yedyc_Ye) WcX_[djWb) _dij_jkY_edWb o Z[ _d\hW[ijhkYjkhW eh_[djWZei W be]hWh bW
[gk_ZWZ ieY_Wb) [b Yh[Y_c_[dje [Yedyc_Ye o bW ikij[djWX_b_ZWZ [Yeby]_YW [d [b ckd_Y_f_e

.& FWi ckd_Y_fWb_ZWZ[i Z[ ;h[]kt) =Wf_Wjt) SfWYWhWw) CjWk]kt) Fkgk[ o MWd <[hdWhZ_de de Ykcfb[d Yed [b JbWd
Z[ Oie Z[ Mk[be [ijWXb[Y_Ze [d iki h[if[Yj_lWi IhZ[dWdpWi) bW _d[n_ij[dY_W e \WbjW Z[ WYWjWc_[dje Z[ kd JbWd Z[

BZMNWJVRNW\X FNZZR\XZRJU 4VKRNW\JU MNZR^J NW bW _hh[]kbWh_ZWZ Z[ gk[ bWi [cfh[iWi e d[]eY_ei Z[ Z_ij_djWi hWcWi
i[ kX_gk[d [d pedWi Ykoe kie Z[ ik[be i[ ^WbbW b_c_jWZe) e de [i f[hc_j_ZW Z[j[hc_dWZW WYj_l_ZWZ+ C]kWbc[dj[)
bW _dWfb_YWX_b_ZWZ Z[ bei cWfWi Z[ kie Z[ ik[be feh fWhj[ Z[ bWi ckd_Y_fWb_ZWZ[i gk[ h[Y_X_[hed [b Wfeoe Z[ bW
eh]Wd_pWY_yd ;bj[hl_ZW) jWb[i Yece Fkgk[) MWd <[hdWhZ_de) CjWk]kt [ SfWYWhWw) fWhW bW [bWXehWY_yd Z[ iki cWfWi o
fbWd[i Z[ kie Z[ ik[be) h[l[bW kdW \WbjW Z[ h[ifediWX_b_ZWZ Z[ bWi Wkjeh_ZWZ[i) ^[Y^e gk[ Yedbb[lW W bW Yedd_l[dY_W

fWhW gk[ bWi _dZkijh_Wi o \tXh_YWi Yece jWcX_vd bWi WYj_l_ZWZ[i Z[ fheZkYY_yd Whj[iWdWb e dWjkhWb Z[iWhhebb[d iki
WYj_l_ZWZ[i [d YkWbgk_[h bk]Wh i_d _cfehjWh bWi Yedi[Yk[dY_Wi gk[ iki WYj_l_ZWZ[i fk[ZWd eYWi_edWh) ieXh[ jeZe [d
bWi th[Wi Z[ fhej[YY_yd WcX_[djWb+ ?d [b YWie Z[ bW ckd_Y_fWb_ZWZ Z[ ;h[]kt) [b _dYkcfb_c_[dje Z[ bW IhZ[dWdpW
H| //,/--0 * JbWd Z[ IhZ[dWc_[dje N[hh_jeh_Wb) de ^W f[hc_j_Ze gk[ [d [b ckd_Y_f_e i[ Z[iWhhebb[d fhe]hWcWi fWhW
Yedi[hlWY_yd Z[ bei h[Ykhiei dWjkhWb[i) i_ij[cWi Z[ h[Yeb[YY_yd Z[ XWikhWi) [iYkhh_c_[dje Z[ bWi W]kWi fbkl_Wb[i o

[b jhWjWc_[dje Z[ bWi W]kWi YbeWYWb[i) WYj_l_ZWZ[i Yedi_Z[hWZWi Z[ l_jWb _cfehjWdY_W fWhW bW Y_kZWZ [d [b Yedj[nje
WcX_[djWb) iWbkZ o fhej[YY_yd Z[ bei h[Ykhiei dWjkhWb[i+ ?d YkWdje W bW ckd_Y_fWb_ZWZ Z[ MWd <[hdWhZ_de) bW c_icW
de fhei_]k_y Yed bW JbWd_�YWY_yd Z[b IhZ[dWc_[dje N[hh_jeh_Wb o ;cX_[djWb h[Wb_pWZe feh [b Yedl[d_e �hcWZe [djh[ 
NU @]WRLRYRX a NU 6NW\ZX MN 8[\]MRX[ a 9XZVJLRpW YJZJ NU 8LXMN[JZZXUUX % 4U\NZ^RMJ YJ\ZXLRWJMX YXZ UJ4PNWLRJ YJZJ
NU 7N[JZZXUUX =W\NZWJLRXWJU MN UX[ 88GG % GE4=7&

/& FWi ckd_Y_fWb_ZWZ[i Z[ =Wf_Wjt) SfWYWhWw) CjWk]kt) Fkgk[ o MWd <[hdWhZ_de de Yk[djWd Yed Jhe]hWcWi Z[
=edi[hlWY_yd o G[`ehWc_[dje Z[ bei L[Ykhiei BwZh_Yei7 FW Wki[dY_W Z[ kd Jhe]hWcW Z[ =edi[hlWY_yd o



#!#

G[`ehWc_[dje Z[ bei L[Ykhiei BwZh_Yei) _cf_Z[ [d ]hWd c[Z_ZW gk[ bei ckd_Y_f_ei be]h[d [\[YjkWh WYj_l_ZWZ[i

Z[ Yedi[hlWY_yd o h[ijWkhWY_yd Z[ Whheoei) ^kc[ZWb[i o ejhei [Yei_ij[cWi WYktj_Yei) Z[djhe Z[b ckd_Y_f_e o ieXh[
jeZe [d [b Yedj[nje Z[ fhej[YY_yd Z[ bW Yk[dYW Z[b JWhgk[ HWY_edWb FW]e SfWYWhWw+

('& FWi ckd_Y_fWb_ZWZ[i Z[ =Wf_Wjt [ CjWk]kt) de Yk[djWd Yed kd Ih]Wd_]hWcW WfheXWZe [d Z[jh_c[dje Z[ bW [n_ij[dY_W
e�Y_Wb Z[ kdW kd_ZWZ c[Z_eWcX_[djWb+ FWi ckd_Y_fWb_ZWZ[i Z[ ;h[]kt) =Wf_Wjt) CjWk]kt) Fkgk[) MWd <[hdWhZ_de 

[ SfWYWhWw YWh[Y[d Z[ ZWjei) b_ijWZei Z[ Yec[hY_ei) _dZkijh_Wi e f[hiedWi) _dj[hl[d_ZWi feh Z[b_jei WcX_[djWb[i
Z[djhe Z[b Z_ijh_je7 FW \WbjW Z[ kd h[]_ijhe Yecfb[je gk[ f[hc_jW bW _Z[dj_�YWY_yd o beYWb_pWY_yd Z[ bei Yec[hY_ei [ 
_dZkijh_Wi _dijWbWZei Z[djhe Z[ YWZW ckd_Y_f_e) _cf_Z[ W bWi Wkjeh_ZWZ[i ckd_Y_fWb[i YedjWh Z[djhe Z[ ik b_ijWZe Z[
[cfh[iWi ^WX_b_jWZWi) bei Wdj[Y[Z[dj[i Z[ Wgk[bbei Yec[hY_ei+ _dZkijh_Wi o i[hl_Y_ei gk[ i[ [dYk[djhWd ef[hWdZe
Z[djhe Z[b Z_ijh_je o gk[ ^Wd _dYkhh_Ze [d \WbjWi WcX_[djWb[i) bWi gk[ \k[hed _dj[hl[d_ZWi jWdje feh [b G_d_ij[h_e
JzXb_Ye Yece bW M[Yh[jWhwW Z[b ;cX_[dj[ feh Z[b_jei WcX_[djWb[i) [d [if[Y_Wb bei cWjWZ[hei) fehgk[h_pWi o

^NZ\NMNZX[ LUJWMN[\RWX[&

((& He [n_ij[ kdW ][ij_yd Z[ Yedjheb WcX_[djWb [gk_fWhWZW [djh[ bWi Gkd_Y_fWb_ZWZ[i Z[ ;h[]kt) =Wf_Wjt) CjWk]kt)
Fkgk[) MWd <[hdWhZ_de [ SfWYWhWw o bW M[Yh[jWhwW Z[b ;cX_[dj[7 FWi ckd_Y_fWb_ZWZ[i de Yk[djWd [djh[ iki h[]_ijhei
Yed bei ZWjei Z[ bWi b_Y[dY_Wi e f[hc_iei WcX_[djWb[i ejeh]WZei feh bW M[Yh[jWh_W Z[b ;cX_[dj[) W bei Z_ij_djei

Yec[hY_ei) _dZkijh_Wi) \tXh_YWi o Z[cti fheo[Yjei _dijWbWZei [d YWZW Z_ijh_je) be gk[ b[i _cf_Z[ _Z[dj_�YWh i_ bWi 
Z_b_][dY_Wi h[Wb_pWZWi Z[djhe Z[ ik pedW ied Z[i[dlk[bjWi Wj[dZ_[dZe kdW YWb_ZWZ WcX_[djWb Z[b th[W Z[ _d�k[dY_W 
o i_ bWi c_icWi [ijtd fh[fWhWZWi fWhW h[Y[fY_edWh W�k[dj[i Z[ eh_][d _dZkijh_Wb[i o,e Yec[hY_Wb) [ _]kWbc[dj[ bW 
JYURLJLRpW MN UJ[ VNMRMJ[ MN VR\RPJLRpW XZMNWJMJ[ YXZ UJ ENLZN\JZnJ MNU 4VKRNW\N&

*+' FW _dik�Y_[dj[ Wi_]dWY_yd fh[ikfk[ijWh_W fWhW bW ][ij_yd WcX_[djWb Z[djhe Z[b fh[ikfk[ije ][d[hWb Z[ bW 
ckd_Y_fWb_ZWZ Z[ ;h[]kt) de ^W f[hc_j_Ze [b Z[iWhhebbe Z[ bWi dkc[heiWi h[ifediWX_b_ZWZ[i o Yecfhec_iei gk[ [b
th[W WcX_[djWb be Z[cWdZW fWhW bW Yedi[hlWY_yd Z[ bei h[Ykhiei dWjkhWb[i) i[hl_Y_ei h[bWj_lei W bW A[ij_yd Cdj[]hWb
Z[ bei L[i_Zkei Myb_Zei) i_ij[cW Z[ h[Yeb[YY_yd Z[ XWikhWi) jhWjWc_[dje Z[ bWi W]kWi YbeWYWb[i o WYj_l_ZWZ[i Z[
Yedjheb o �iYWb_pWY_yd WcX_[djWb [djh[ ejhWi) fWhW kd WZ[YkWZe Z[i[cf[xe [d [b ehZ[d WcX_[djWb+

()& ?d bWi ckd_Y_fWb_ZWZ[i Z[ ;h[]kt) =Wf_Wjt) bjWk]kt) Fkgk[) MWd <[hdWhZ_de [ SfWYWhWw) de i[ ^Wd [`[YkjWZe
fheo[Yjei WcX_[djWb[i Wfb_YWZei Yed \edZei fhel[d_[dj[i Z[ bei LeoWbj_[i [d [b f[h_eZe /--6 Wb /-./+ FW \WbjW Z[
Wi_]dWY_yd Z[ h[Ykhiei fWhW fhe]hWcWi ikij[djWXb[i Z[djhe Z[b fh[ikfk[ije fh[i[djWZe YWZW Wxe) Yed h[if[Yje W
bei \edZei fhel[d_[dj[i Z[ bei heoWbj_[i o Yecf[diWY_ed[i jhWdi\[h_Zei W bWi ckd_Y_fWb_ZWZ[i) de ^Wd ][d[hWZe bei

�dWdY_Wc_[djei d[Y[iWh_ei fWhW bW [`[YkY_yd Z[ fheo[Yjei WcX_[djWb[i

6W]RMJM0 =W[\R\]\X CJZJP]JaX MN FNLWXUXPnJ 4PZJZRJ "=CF4#&

DO\XU^MSgW 6;D Aj 00,(*,3 gDZ] WL N`LW ^P OT^[ZYP WL ]PLWTdLNTwY OP `YL L`OT_Z]uL P^[PNTLW LW =Y^_T_`_Z DL]LR`LcZ
OP HPNYZWZRuL 4R]L]TL "=DH4#$ NZ]]P^[ZYOTPY_P LW [P]TZOZ OPW ()'()')+ LW +)'(0')+h&

A[RWLRYJUN\ QJUUJcPX\

(& FJUNW\X <]VJWX

J# =WN`R[\NWLRJ MN @JW]JUN[ MN CZXLNMRVRNW\X[&

K# =WLXZYXZJLRpW MN YNZ[XWJ[ [RW LXWL]Z[X YqKURLX&

L# JW]ei _dZ[X_Zei [d YedY[fje Z[ <ed_�YWY_ed[i feh AhWZe ;YWZvc_Ye+

+' 6XW[]U\XZnJ[

J# CdYkcfb_c_[dje Z[ =edjhWje �hcWZe feh bW Cdij_jkY_yd Yed >_cWi L+ J_h_i >W GejjW feh kd _cfehj[ Z[ 8
51+---+---) [if[Yw�YWc[dj[ bWi =btkikbWi IYjWlW o >vY_ce Jh_c[hW

)& 6XVK][\RKUN[

J# =WN`R[\NWLRJ MN DNPUJVNW\X a LXW\ZXUN[ [XKZN ][X MN LXVK][\RKUN[&

K# ?b CJN; de Yk[djW Yed _d\ehc[i Z[ kj_b_pWY_yd Z[ YecXkij_Xb[i feh � 003 12/+-2- _dYkcfb_[dZe bW L[iebkY_yd 

=AL H| 320,-5 �Jeh bW YkWb i[ Wfhk[XW bW AkwW <ti_YW Z[ ZeYkc[djei Z[ h[dZ_Y_yd Z[ Yk[djWi gk[ ikij[djWd 
UJ NSNL]LRpW MN UX[ YZRWLRYJUN[ Z]KZX[ YZN[]Y]N[\JZRX[ MN PJ[\X[ N RWPZN[X[ MN UX[ XZPJWR[VX[ a NW\RMJMN[ MNU
8[\JMX []SN\X[ JU LXW\ZXU MN UJ 6XW\ZJUXZnJ ;NWNZJU MN UJ DNYqKURLJ

*& HRl\RLX[

J# >[�Y_[dY_W [d bW Yed\ehcWY_yd Z[ b[]W`ei Z[ h[dZ_Y_yd Z[ Yk[djWi Z[ l_tj_Yei

K# >[�Y_[dY_Wi [d bWi <eb[jWi Z[ fWiW`[i+
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+& kZMNWN[ MN FZJKJSX

J# kZMNWN[ MN \ZJKJSX MN J]\XVX\XZN[ M]YURLJMJ[ a ]\RURbJMJ[ MN OXZVJ RWLXZZNL\J&

K# =WPZN[X[ PNWNZJMX[ NW NU JoX *()* a ZNPR[\ZJMX[ NW NU NSNZLRLRX *()+&

,& 4URVNW\X[ YJZJ 4WRVJUN[

J# =ecfhW _dWZ[YkWZW Z[ Wb_c[djei fWhW Wd_cWb[i feh lWbeh Z[ � 3+.3-+---+

K# ;Z`kZ_YWY_yd W \kdY_edWh_e fzXb_Ye _dYkcfb_[dZe bW F[o H| .3/3,-- �>[ bW @kdY_yd JzXb_YW�+ ;b h[if[Yje) 

[N RWOXZVJZl JU @RWR[\NZRX MN 8M]LJLRpW a 6]U\]ZJ "@86# a J UJ ENLZN\JZnJ MN UJ 9]WLRpW CqKURLJ "E9C# YJZJ
gk[ WZefj[d bWi c[Z_ZWi f[hj_d[dj[i Z[djhe Z[b tcX_je Z[ iki Yecf[j[dY_Wi+

-& =WPZN[X[ YZXYRX[

J# 4\ZJ[X[ NW JUP]WX[ MNYp[R\X[ 7NYJZ\JVNW\X MN DNLJ]MJLRXWN[&

K# =WPZN[X[ PNWNZJMX[ NW JoX *()* a ZNPR[\ZJMX[ NW NU JoX *()+&

L# >[�Y_[dY_Wi [d [b M_ij[cW Z[ =edjheb Cdj[hde) Z[X_Ze W gk[ kdW iebW f[hiedW �hcW Yece J[hY[fjeh o D[\[ Z[ 

7NYJZ\JVNW\X MN DNLJ]MJLRXWN[&

M# P[djW Z[ Wb]kdei fheZkYjei %b[Y^[ o gk[ie& [d bW ?ijWY_yd ?nf[h_c[djWb <Whh[h_je) i_d [c_i_yd Z[ \WYjkhWi+

.& 5RNWN[ CJ\ZRVXWRJUN[

J# 5RNWN[ YNWMRNW\N[ MN \ZJW[ONZNWLRJ[ YXZ YJZ\N MNU @RWR[\NZRX MN 4PZRL]U\]ZJ a ;JWJMNZnJ JU =CF4&

K# =W^NW\JZRX MN 5RNWN[ MN G[X "96&(+# [RW JL\]JURbJZ&

L# He i[ ^Wd h[Wb_pWZe WYY_ed[i Yed h[bWY_yd Wb fWhgk[ Wkjecejeh) gk[ i[ ^WbbWd Z[icWdj[bWZei) Z[ijhk_Zei)

RW[NZ^RKUN[ a NW MN[][X&

/& 9R[LJURbJLRXWN[

J# @_iYWb_pWY_ed[i de h[Wb_pWZWi W bW [`[YkY_yd Z[ bei fbWd[i) fhe]hWcWi o fheo[Yjei

('& ;Yk[hZei) =edl[d_ei o =edjhWjei

J# Cd[n_ij[dY_W Z[ =edl[d_ei Z[ =eef[hWY_yd) h[bWY_edWZe Wb kik\hkYje Z[ kdW \hWYY_yd Z[ j[hh[de Z[ .+23/
^[Yjth[Wi Z[ ik fhef_[ZWZ) W \Wleh Z[b M[hl_Y_e HWY_edWb Z[ MWbkZ o =Wb_ZWZ ;d_cWb+

K# Cd[n_ij[dY_W Z[ =edjhWjei Z[ ;hh[dZWc_[dje) h[bWY_edWZe Wb Whh[dZWc_[dje Z[ bW JbWdjW Z[ H_jhy][de Z[ ik
fhef_[ZWZ W \Wleh Z[b CHNL; M+L+F+ %Cd][d_[hwW Z[ NhWdi\ehcWY_ed[i Kkwc_YWi&+

((& FWXehWjeh_ei

J# >[�Y_[dY_Wi [d Y_[hjei bWXehWjeh_ei Z[ bWi kd_ZWZ[i [nf[h_c[djWb[i+ ; Yedj_dkWY_yd i[ [nfed[ bei i[hl_Y_ei 
\NLWXUpPRLX[ a UJKXZJ\XZRJUN[ ZNJURbJMJ[ NW MRLQJ[ ]WRMJMN[2

=JKX[J]X[RX\ ;2? 4JJL^Yp
4B;2 4JYR]oW

>R[JWMJ
6644 4QJLX

4NW][JU
4649 4QX[p

4642?&
DJUJ_N[J

5RX\NLWXUXPnJ FRNWN FRNWN AB \RNWN AB \RNWN AB \RNWN

8W\XVXUXPnJ FRNWN FRNWN AB \RNWN FRNWN AB \RNWN

9R\XYJ\XUXPnJ FRNWN FRNWN AB \RNWN AB \RNWN AB \RNWN

E]NUX[ FRNWN FRNWN AB \RNWN FRNWN FRNWN

6JURMJM MN RWMRLJMXZN[
JPZXRWM][\ZRJUN[ FRNWN FRNWN AB \RNWN AB \RNWN FRNWN

6JURMJM FN`\RU FRNWN AB \RNWN AB \RNWN AB \RNWN AB \RNWN

<NVJ\XUXPnJ FRNWN AB \RNWN AB \RNWN AB \RNWN AB \RNWN

@N\NXZXUXPnJ FRNWN FRNWN FRNWN FRNWN FRNWN
9`PY_P OP TYQZ]XLNTwY2 7L_Z^ Pb_]LuOZ^ OP TYQZ]XP^ []ZaPuOZ^ [Z] PW =DH

*+' CZXLNMRVRNW\X[

J# F[o Z[b CJN; i_d >[Yh[je h[]bWc[djWh_e+

K# =WN`R[\NWLRJ MN @JW]JUN[ MN CZXLNMRVRNW\X[ FmLWRLX[ a 4MVRWR[\ZJ\R^X[

()& P[h_�YWY_yd Cd M_jk h[Wb_pWZW [d [b =Wcfe ?nf[h_c[djWb AWdWZ[he <Whh[h_je >[b /1 Wb /5 Z[ cWhpe Z[ /-.1



#!%

J# @WbjW Z[ WYY_yd [d [b th[W Z[ _d\hW[ijhkYjkhW) be YkWb W\[YjW i[h_Wc[dj[ [b be]he Z[ bei eX`[j_lei c_i_edWb[i7

YedijhkYY_ed[i gk[ ZWjWd Z[ cti Z[ 2- Wxei %Yed ckY^e Z[j[h_ehe&) i_be i_d \kdY_edWc_[dje8 Z[fyi_je fWhW
[JUN[ VRWNZJUN[ LXW MN\NZRXZX NW \NLQX a YJZNMN[ "NWLRVJ MNU \NLQX [N N`\RNWMN ]WJ LJZYJ YJZJ YZX\NPNZ MNU
_d]h[ie Z[ W]kW o ieb W bei fheZkYjei&8 fejh[hei Yed cti Z[ 1- Wxei gk[ d[Y[i_jWd h[fWhWY_ed[i %de i[ Yk[djWd
LXW JUJVKZJMJ[ WR YX[\N[#3 NW L]JW\X

'
._ Jhe hWcW Il_de) [b [ijWXb[Y_c_[dje Yk[djW Yed kdW _d\hW[ijhkYjkhW

gk[ ZWjW Z[b Wxe .64- Wfhen_cWZWc[dj[ %i[ eXi[hlW Z[j[h_ehe o i[ h[gk_[h[ ]Wbfed[i ZWjWd Z[ cti Z[ 0- Wxei

%\WbjW h[[ijhkYjkhWY_yd Z[b beYWb&8 de i[ Yk[djW Yed _bkc_dWY_yd WZ[YkWZW) [d YkWdje W bei fWX[bbed[i o bk]Wh[i
Z[ h[i_Z[dY_W) [b W]kW kj_b_pWZW fWhW bei XWxei o YeY_dWi) ied [njhWwZWi Z[iZ[ kd jW`WcWh+ [b YkWb [i Z[ kd
LXUXZ VJZZpW "WX JY\J YJZJ LXW[]VX# LXW XUXZ MN[JPZJMJKUN3 YXZ UX L]JU [N \ZJN JP]J "NW KRMXWN[# MN ]W YXbX
fWhW [b Yedikce ^kcWde o YeYY_yd Z[ Wb_c[djei) \WbjW Z[ bk]Wh fWhW h[i]kWhZe Wfhef_WZe Z[ c[Z_YWc[djei o
KJUJWLNJMX[&

K# 9JU\J MN YZN^R[RpW MN JURVNW\X[ YJZJ JWRVJUN[ a YZXM]L\X[ ^N\NZRWJZRX[&

L# CdYkcfb_c_[dje Wb >[Yh[je H| .550.,53 �Jeh [b YkWb i[ [ijWXb[Y[d dehcWi Z[ fhej[YY_yd Z[b c[Z_e WcX_[dj[��+

M# ?b CJN; Yk[djW Yed _cfehjWdj[i X_[d[i fWjh_ced_Wb[i gk[ ^Wd i_Ze fh[ijWZei [d ik cec[dje o gk[ de ^Wd i_Ze
MN^]NU\X[ JqW

6W]RMJMN\ AtKURLJ\ MN CNP^[RMJM CXLRJU

6W]RMJM0 =W`W Z[ DkX_bWY_ed[i o J[di_ed[i Z[ ?cfb[WZei Z[ <WdYei o ;�d[i %=DJ?<;&+

DO\XU^MSgW 6;D Aj 0/+(*,3 gDZ] WL N`LW ^P OT^[ZYP WL ]PLWTdLNTwY OP `YL L`OT_Z]uL P^[PNTLW L WZ^ =YX`PMWP^ OPW

4HRHTJL 9LTLXHR KL RH 5HQH KL <[IPRHJPUTLY ^ ALTYPUTLY KL 7SVRLHKUY 4HTJHXPUY ^ 3nTLY "5<A743#$ JUXXLYVUTKPLTZL
HR VLXPUKU KLR () KL LTLXU HR +) KL HNUYZU KLR LQLXJPJPU nYJHR *()+m&

A[RWLRYJUN\ QJUUJcPX\

(& ;b]kdWi fhef_[ZWZ[i gk[ �]khWd [d [b _dl[djWh_e Z[ bW Yk[djW �Cdck[Xb[i� Z[ =DJ?<; feh kd lWbeh Z[ � 
/+6/3+140+105) de Yk[djWd Yed bei ZWjei Z[ kX_YWY_yd Z[b _dck[Xb[+

+' ;b]kdWi fhef_[ZWZ[i gk[ �]khWd [d [b _dl[djWh_e Z[ bW Yk[djW �Cdck[Xb[i Z[ bW =DJ?<; feh kd lWbeh jejWb Z[ � 
/+163+31.+643) de Yk[djWd Yed bei ZWjei Z[ ikf[h�Y_[ Z[b _dck[Xb[+

)& ;b]kdWi fhef_[ZWZ[i gk[ i[ [nfed[d [d [b _dl[djWh_e Z[ bW =k[djW g=YX`PMWP^h feh 1+010+/35+/21) Yk[djWd Yed
\J[JLRXWN[ MN JW\RP]J MJ\J&

*& Cdck[Xb[i WZ`kZ_YWZei W bW =DJ?<; [d fheY[ie Z[ jhWdi\[h[dY_W Z[ Wdj_]kW ZWjW gk[ de Yk[djWd Yed j_jkbe feh � 

15/+30/+6-0) o i[ [dYk[djhWd h[]_ijhWZei [d [b WYj_le+

+& F[dj_jkZ Z[ bei h[ifediWXb[i Z[ bW =DJ?<; [d bei jhtc_j[i fWhW bW eXj[dY_yd Z[b jwjkbe Z[ jhWdi\[h[dY_W `kZ_Y_Wb W
OJ^XZ MN UJ 6>C854 MN JUP]WX[ RWV]NKUN[ JMS]MRLJMX[ NW YZXLN[X MN \ZJW[ONZNWLRJ&

,& >[ jWiWY_ed[i ieXh[ Cdck[Xb[i [bWXehWZei fWhW [b WYje Z[ h[cWj[ [d kd *lWbeh jejWb [ij_cWZe� Z[ � 6-2+2.5) \k[hed 
XWiWZei [d Y[hj_�YWZei Z[ jWiWY_ed[i Z[ bWh]W ZWjW o [ijkZ_ei Z[ jwjkbei Z[ Zec_d_e fh[fWhWZei feh [b i[Yjeh Z[ 
[ijkZ_e o l[h_�YWY_yd Z[ [iYh_jkhWi fzXb_YWi Z[ bW =DJ?<;+

-& He i[ eXi[hlWhed [d bei b[]W`ei l[h_�YWZei bWi _diYh_fY_ed[i fh[l[dj_lWi Z[ bei _dck[Xb[i WZ`kZ_YWZei [d ikXWijW 

fzXb_YW W \Wleh Z[ bW =W`W <WdYWh_W [d bW ikcW jejWb Z[ � 3-0+---+---) Yed\ehc[ W be h[ik[bje [d bWi h[iebkY_ed[i 
MNU LXW[NSX MN JMVRWR[\ZJLRpW a J UX MR[Y]N[\X NW NU 6pMRPX 6R^RU CJZJP]JaX&

.& MkXlWbkWY_yd [d [b _dl[djWh_e Z[ bW =DJ?<; Wb 0-,-5,.0 Z[ A+ *525+55/+-2.) Z[b lWbeh Z[ jWiWY_yd Z[ Wb]kdei
RWV]NKUN[ JMS]MRLJMX[ NW YZXLN[X MN N[LZR\]ZJLRpW ZN[YNL\X J UX[ ^JUXZN[ MN \J[JLRpW N`Y]N[\X[ NW UX[ RWOXZVN[

[XKZN \J[JLRpW MN RWV]NKUN[ \NWRMX[ NW L]NW\J YXZ UX[ VRNVKZX[ MNU LXVR\m MN YX[\]ZJ MN UJ 6>C854 YJZJ NU JL\X
MN UJ []KJ[\J YqKURLJ&

/& Cdck[Xb[i WZ`kZ_YWZei W \Wleh Z[ bW =W`W feh kd jejWb Z[ � .52+---+---) Ykoei [nf[Z_[dj[i i[ [dYk[djhWd 
N`\ZJ^RJMX[ YXZ OJU\J MN LXW\ZXU RW\NZWX a MN[RW\NZm[ MN UX[ ZN[YXW[JKUN[ LXWOXZVN J RWOXZVN[ MN UJ J[N[XZnJ UNPJU

;+F Hhei+ 353 Z[b .3,./,.0 o /5- Z[b -4,-2,.1+

('& Cdck[Xb[i WZ`kZ_YWZei [d ikXWijWi W \Wleh Z[ bW YW`W feh kd _cfehj[ jejWb Z[ � ./2+.--+---) Z[h_lWZei YWiei Z[ 
_dY_Z[dj[i Z[ j[hY[hwW Z[ c[`eh Z[h[Y^e) `k_Y_ei Z[ Wdj_]kW ZWjW de h[ik[bjei feh WXWdZede Z[ bei jhtc_j[i `kZ_Y_Wb[i
gk[ _cf_Z[d bW [iYh_jkhWY_yd Z[ jhWdi\[h[dY_W `kZ_Y_Wb W \Wleh Z[ bW =W`W+

((& =WV]NKUN MNU N` YZXYRN\JZRX 5JLQRZ @XQJVNM <JWMX][[ JMS]MRLJMX NW []KJ[\J YqKURLJ J UJ 6>C854 YXZ UJ []VJ
Z[ � 1--+---+---) i_d _d\ehc[ Z[ jWiWY_yd) Yed `k_Y_ei Z[ bWh]W ZWjW � fhel[d_[dj[ Z[ kd fhvijWce ̂ _fej[YWh_e gk[ 
Yed\ehc[ W Wdj[Y[Z[dj[i h[c_j_Zei feh bW =DJ?<; �bW ]WhWdjwW ^_fej[YWh_W de [n_ij[�+   
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*+' >[ kX_YWY_yd Z[b _dck[Xb[ f[hj[d[Y_[dj[ W bW =DJ?<;) _Z[dj_�YWZe Yece �dYW .6+542 Z[b Z_ijh_je Z[ MWdjwi_cW 

Nh_d_ZWZ) =jW+ =j[+ =jhWb H| .2*--3/*04 h[]_ijhWZe [d [b WYj_le feh kd lWbeh Z[ � 044+1-6+-1-+

()& @_dYW Q .0+342 h[]_ijhWZW [d [b WYj_le W decXh[ Z[ bW =DJ?<; eYkfWZW feh j[hY[hei) Yed b_j_]_e `kZ_Y_Wb Z[ Wdj_]kW
MJ\J LXW MXKUN MXL]VNW\JLRpW MN MNZNLQX[ MN YZXYRNMJM [XKZN UJ VR[VJ&

6W]RMJM0 6JSJ MN >]KRUJLRXWN[ a CNW[RXWN[ MNU CNZ[XWJU @]WRLRYJU "6>CC@#&

DO\XU^MSXWO\ 6;D Aj0-+(*,3 oDZ] WL N`LW ^P OT^[ZYP WL ]PLWTdLNTwY OP `YL L`OT_Z]uL P^[PNTLW L WZ^ TYR]P^Z^ OP WL

6LUL OP >`MTWLNTZYP^ c DPY^TZYP^ OPW DP]^ZYLW A`YTNT[LW "6>DDA#$ NZ]]P^[ZYOTPY_P LW [P]TZOZ OPW () OP PYP]Z LW +)
KL HNUYZU KLR LQLXJPJPU nYJHR *()+&

A[RWLRYJUN\ QJUUJcPX\

(& FW Z_ijh_XkY_yd Z[ bei YecfheXWdj[i Yehh[ifedZ_[dj[i fWhW bei _d]h[iei %\WYjkhW Z[ _d]h[iei& feh fWhj[ Z[ bei
h[ifediWXb[i Z[ bW =DJJG) fh[i[djWd lWh_Wi _hh[]kbWh_ZWZ[i) _dYkcfb_[dZe F[o .202,66 �>[ WZc_d_ijhWY_yd 
@_dWdY_[hW Z[b ?ijWZe) [d ik ;hjwYkbe .|7 3.+* ;kZ_jehwWi Cdj[hdWi Cdij_jkY_edWb[i o [d [b >[Yh[je H| 5+./4,-- �Jeh 
[b YkWb i[ [ijWXb[Y[d bWi Z_ifei_Y_ed[i b[]Wb[i WZc_d_ijhWj_lWi gk[ h[]bWc[djWd bW _cfb[c[djWY_yd Z[ bW F[o H|
)-+-'11& 7N 4MVRWR[\ZJLRpW 9RWJWLRNZJ MNU 8[\JMX& a NU O]WLRXWJVRNW\X MNU ER[\NVJ =W\NPZJMX MN 4MVRWR[\ZJLRpW

@_dWdY_[hW � M.;@� [d ik ;hj+ 0+ * IX`[j_le ][d[hWb+

+' FW =W`W Z[ DkX_bWY_ed[i o J[di_ed[i Z[b J[hiedWb Gkd_Y_fWb+ de Yk[djW Yed bei YecfheXWdj[i Z[ _d]h[iei eh_]_dWb[i
gk[ i[ [dYk[djhWd WdkbWZei+

)& FW =W`W Z[ DkX_bWY_ed[i o J[di_ed[i Z[b J[hiedWb Gkd_Y_fWb ^W Z[`WZe Z[ f[hY_X_h [d [b f[h_eZe WkZ_jWZe Z[b -.
Z[ [d[he W 0. Z[ W]eije Z[b [`[hY_Y_e �iYWb /-.0 kd cedje Z[ � /+1-/+004+030) [d YedY[fje Z[ h[YWh]e feh cehW 
o Wfehj[ fWjhedWb Yehh[ifedZ_[dj[ Wb Gkd_Y_f_e Z[ Jh[i_Z[dj[ @hWdYe o gk[ \k[hW [ned[hWZe feh L[iebkY_yd Z[ bW
CZN[RMNWLRJ MNU 6XW[NSX MN 4MVRWR[\ZJLRpW&

*& =WL]VYURVRNW\X J UX N[\JKUNLRMX NW ]WJ MN UJ[ LUl][]UJ[ MN UX[ 4L]NZMX[ 5RUJ\NZJUN[ YXZ YJZ\N MN UJ 6JSJ MN
DkX_bWY_ed[i o J[di_ed[i Z[b J[hiedWb Gkd_Y_fWb) Yed h[if[Yje W bW Wfb_YWY_yd Z[ iWdY_ed[i feh \WbjW Z[ fW]e)
J[RVR[VX&

+& =WL]VYURVRNW\X N[\JKUNLRMX NW ]WJ MN UJ[ LUl][]UJ[ MN UX[ JL]NZMX[ KRUJ\NZJUN[ YXZ YJZ\N MN UJ LJSJ MN S]KRUJLRXWN[ a

YNW[RXWN[ MNU YNZ[XWJU V]WRLRYJU LXW ZNUJLRpW JU ZNLJZPX J JYURLJZ YXZ NU YJPX J\ZJ[JMX& 7RLQJ [R\]JLRpW \ZJW[PZNMN
be [ijWXb[Y_Ze feh [b ;Yk[hZe <_bWj[hWb gk[ [ijWXb[Y[ be i_]k_[dj[+ FW =W`W YeXhWht kd h[YWh]e Z[b /# feh c[i
LJUNWMJZRX X OZJLLRpW MN J\ZJ[X [RW WNLN[RMJM MN RW\RVJLRpW YZN^RJ MN LXWOXZVRMJM J UJ[ MR[YX[RLRXWN[ LXW\NWRMJ[
[d [b ;hj+ 41 Z[ bW F[o H| .//,60�+ 

,& FW =DJJG de h[Wb_pW [d d_d]zd YWie [b YeXhe Z[ _dj[hvi feh h[jhWie [d YedY[fje Z[ fW]e Z[ Wfehj[i feh fWhj[ Z[ bei
Gkd_Y_f_ei+ _dYkcfb_[dZe [b ;hj_Ykbe H| 41 Z[ bW F[o H| .//,60) i[]zd ck[ijhW i[b[YY_edWZW) Yehh[ifedZ_[dj[ Wb
f[h_eZe Z[b -. Z[ [d[he Wb 0. Z[ W]eije Z[b [`[hY_Y_e �iYWb /-.0+

6VY[N\J\ AtKURLJ\

6W]RMJM0 4MVRWR[\ZJLRpW AJLRXWJU MN 8UNL\ZRLRMJM "4A78#&

DO\XU^MSgW 6;D Aj 11.(*,3 gDZ] WL N`LW ^P OT^[ZYP WL ]PLWTdLNTwY OP `Y PbLXPY P^[PNTLW ^ZM]P WZ^ TYR]P^Z^ OP WL
4OXTYT^_]LNTwY BLNTZYLW OP 8WPN_]TNTOLO "4B78#$ NZ]]P^[ZYOTPY_P LW 8UP]NTNTZ 9T^NLW *()+h&

A[RWLRYJUN\ QJUUJcPX\

(& FW ;H>? de fei[[ kd i_ij[cW Z[ _d\ehcWY_yd �dWdY_[hW gk[ h[�[`[ Yed [nWYj_jkZ bei _d]h[iei Z_Wh_ei o c[dikWb[i 
f[hY_X_Zei Z_�YkbjWdZe ik Yedjheb o i[]k_c_[dje fWhW Z[j[hc_dWh bei _d]h[iei h[Wb[i) gk[ [d [b [ijWZe Z[ h[ikbjWZe 
Wb 0.../,.0 WbYWdpy bW ikcW Z[ � /+6.-+362+00.+062) Yedi_Z[hWdZe gk[ kdW l[p Yedieb_ZWZei bei ZeYkc[djei [d 
fbWd_bbWi [nWYjWi o Wb]kdWi l[Y[i Yehh[]_ZWi [d kdW dk[lW fbWd_bbW) fheY[ie gk[ fk[Z[ Z[cehWhi[ [djh[ Zei W Y_dYe
ZwWi) h[Y_vd [d [i[ cec[dje i[ h[]_ijhWd bei _d]h[iei+

G_[djhWi de i[ h[zdWd jeZei bei ZeYkc[djei) de i[ YedjWX_b_pWd bei _d]h[ie Wb i_ij[cW =edi_ij A[c kj_b_pWZe feh
bW Cdij_jkY_yd) be gk[ _cfei_X_b_jW Z[j[hc_dWh bei _d]h[iei h[Wb[i Z_Wh_ei o c[dikWb[i) WZ[cti Z[ de Yedj[cfbWh
[d [b cWdkWb Z[ fheY[Z_c_[djei iWdY_ed[i fWhW Wgk[bbei \kdY_edWh_ei h[ifediWXb[i gk[ de h[c_j[d W j_[cfe bei
ZeYkc[djei e gk[ de bei h[c_j[d [d ik jejWb_ZWZ

+' FW \WbjW Z[ h[]_ijhWY_yd efehjkdW Z[ bei _d]h[iei f[hY_X_Zei feh bW ;H>? [d YedY[fje Z[ l[djW Z[ [d[h]wW [bvYjh_YW)
PNWNZp ]WJ MRONZNWLRJ NW\ZN UJ RWOXZVJLRpW YZXYXZLRXWJMJ YXZ NU 7NYJZ\JVNW\X MN =WPZN[X[ NWLJZPJMX MN UUN^JZ



#!'

jeZei bei h[]_ijhei Z[ _d]h[iei gk[ f[hY_X[ bW Cdij_jkY_yd) o [b cedje fhefehY_edWZe feh [b M_ij[cW Z[ A[ij_yd

=ec[hY_Wb If[d MA= feh kd jejWb Z[ � .0+/4/+263+3.-) Z[X_Ze W ZeYkc[djei Z[ _d]h[iei gk[ Wzd de ied h[c_j_Zei 
Wb >[fWhjWc[dje Z[ Cd]h[iei fWhW ik l[h_�YWY_yd) Z[dejWdZe bW \WbjW Z[ _dj[]h_ZWZ [d bei h[]_ijhei) be gk[ f[hc_j[ 
gk[ [d kd ikfk[ije YWie gk[ [b ;Zc_d_ijhWZeh Z[ jkhde Z[ bW Cdij_jkY_yd ieb_Y_j[ _d\ehcWY_yd Z[ bW h[YWkZWY_yd fWhW
jecWh Z[Y_i_ed[i) bei cedjei h[]_ijhWZei de i[ Yehh[ifedZW Yed [b cedje h[Wb Z[ be f[hY_X_Ze+

)& FW ;H>? i_]k_y i_d f[hY_X_h [b+ MkXi_Z_e feh fWhj[ Z[b G_d_ij[h_e Z[ BWY_[dZW [d YedY[fje Z[ jWh_\W ieY_Wb) gk[
ZkhWdj[ [b [`[hY_Y_e �iYWb /-.0) jkle kd _dYh[c[dje Z[ � 3+.15+3/-+../) Yed h[bWY_yd Wb [`[hY_Y_e �iYWb /-./+ 
?b cedje jejWb \WYjkhWZe feh ikc_d_ijhe Z[ [d[h]wW [bvYjh_YW W bei X[d[�Y_Wh_ei Z[ bW NWh_\W MeY_Wb Z[ifkvi Z[b 
Z[iYk[dje feh [b fW]e W YWh]e Z[ vijei [i Yecf[diWZe) [i Z[Y_h) dk[lWc[dj[ Z[iYedjWZe feh bWi jhWdi\[h[dY_Wi
W h[Wb_pWh W jhWlvi Z[b Ccfk[ije Wb PWbeh ;]h[]WZe %CP;& Yehh[ifedZ_[dj[i W bei c[i[i Z[b [`[hY_Y_e �iYWb /-.0+ 
?nfb_YWZe Z[ ejhW \ehcW) [b zbj_ce Z[iYk[dje gk[ Yehh[ifedZ[ W bW Yecf[diWY_yd Z[b CP; ZvX_je �iYWb) i[ h[Wb_pW 

ieXh[ bW XWi[ Z[ kd Yh_j[h_e Z[ h[]_ijhWY_yd o b_gk_ZWY_yd Z[b CP;) gk[ bW ;H>? h[Wb_pW feh be f[hY_X_Ze) i_jkWY_yd
gk[ WYjkWbc[dj[ i[ [dYk[djhW [d b_j_]_e Wdj[ bW =ehj[ Mkfh[cW Z[ Dkij_Y_W

;Z[cti) de i[ [l_Z[dY_y ][ij_ed[i h[Wb_pWZWi feh bW ;H>? fWhW Yedi[]k_h bW WfheXWY_yd Z[ fWhj[ Z[ bW MkX
ENLZN\JZRJ MN 8[\JMX MN FZRK]\JLRpW "E8F# a UJ E]K ENLZN\JZRJ MN 8[\JMX MN 4MVRWR[\ZJLRpW 9RWJWLRNZJ "E849# MNU

G_d_ij[h_e Z[ BWY_[dZW fWhW h[Wb_pWh [ij[ j_fe Z[ fheY[Z_c_[djei W �d Z[ Yecf[diWh fWhj_ZWi gk[ i[ [dYk[djhWd [d 
UR\RPRX

*& =ed\ehc[ W bW l[h_�YWY_yd h[Wb_pWZW feh [ijW WkZ_jehwW) i[ l_ikWb_py gk[ bW ;H>? Z[`y Z[ f[hY_X_h ZkhWdj[ [b 
[`[hY_Y_e �iYWb /-.0 bW ikcW Z[ � 0..+225+.-.) [d YedY[fje Z[ ;bkcXhWZe JzXb_Ye) Z[ ikc_d_ijhei ZWZei Z[ WbjW 

feh Yed[n_ed[i ieb_Y_jWZWi ZkhWdj[ [b Wxe) gk[ \k[hed YWbYkbWZei [d ik cec[dje Yece ;bkcXhWZe JzXb_Ye i_d
Yed[n_yd Ykoe iWbZe 0.,./,.0 jejWb_pWXW bW ikcW Z[ � 6/+303+0.5+45.+

+& FW ;H>? fh[ikfk[ijy [d [b hkXhe Ijhei h[Ykhiei Yehh_[dj[i � ./4 2-5+104+445) Z[djhe Z[b YkWb [ijt _dYbk_Ze 
=k[djWi feh =eXhWh feh bW ikcW Z[ � ..6+2-5+104+445) gk[ Yedij_jko[ Z[kZWi W YWh]e >[b G_d_ij[h_e Z[ BWY_[dZW 

gk[ Z[X_[hed i[h Yecf[diWZWi Z[iZ[ [b Wxe /--3 i_d [cXWh]e iebe \k[ [`[YkjWZe [b -+40# ZkhWdj[ [b [`[hY_Y_e �iYWb 
/-.0+ ?ije Z[X_Ze W gk[ bW ;dZ[ de h[Wb_py ][ij_ed[i ik�Y_[dj[i fWhW gk[ [b G_d_ij[h_e Z[+ BWY_[dZW h[Wb_Y[ bW 
[c_i_yd Z[ bei <edei Z[b N[iehe HWY_edWb ^WijW kd cedje Z[ � 3-+---+---+---) [ijWXb[Y_Ze [d [b ;hj_Ykbe /| Z[ bW 
F[o H| 0--5,-3) d_ ^W h[Wb_pWZe bW YWdY[bWY_yd Z[ bei cedjei Z[l[d]WZei o fW]WZei feh bW;H>? [d YWZW [`[hY_Y_e
�iYWb fWhW [b Ykcfb_c_[dje Z[b =edjhWje Z[ JhvijWce Yed [b Eh[Z_jWdijWbj \kh Q_[Z[hWk\XWk 

,& >[djhe Z[b ?ijWZe Z[ L[ikbjWZe Z[ bW ;H>?) [`[hY_Y_e �iYWb /-.0) de i[ l_ikWb_py kdW YbWi_�YWY_yd [if[Yw�YW 
fWhW bei _d]h[iei fhel[d_[dj[i Z[b Yedikce Z[ [d[h]wW [bvYjh_YW Z[ bei Ih]Wd_icei o ?dj_ZWZ[i Z[b ?ijWZe) be
gk[ _cf_Z_y ik YkWdj_�YWY_yd) WZ[cti Z[ Z_�YkbjWh [b Yedjheb ieXh[ bei _d]h[iei fhel[d_[dj[i Z[ [i[ i[Yjeh+ ?b 
[dj[ WkZ_jWZe _dYkcfb_y kdW h[Yec[dZWY_yd Z[ ik ;kZ_jehwW Cdj[hdW gk[ ^WXwW ^[Y^e W bW A[h[dY_W =ec[hY_Wb Z[

[lWbkWh bW fei_X_b_ZWZ Z[ ̂ WX_b_jWh kdW YbWi_�YWY_yd fWhW bei _d]h[iei fhel[d_[dj[i Z[ bW l[djW Z[ [d[h]wW W bei ?dj[i 
I�Y_Wb[i+

-& P[h_�YWZWi bWi Yef_Wi Wkj[dj_YWZWi Z[ bei h[Y_Xei Z[ Z_d[he [nf[Z_ZWi feh bW ;H>? [d YedY[fje Z[ YeXhei W bW 
CjW_fz <_dWY_edWb feh L[iWhY_c_[dje Z[ bWi =Wh]Wi Z[ ;Zc_d_ijhWY_yd o Mkf[hl_i_yd i[ l_ikWb_py gk[ bW ?dj_ZWZ

NVR\Rp LXVYZXKJW\N[ LXW ONLQJ[ V]a YX[\NZRXZN[ J UJ ONLQJ MN YNZLNYLRpW MN UX[ YJPX[ X LXVYNW[JLRpW& N[\J[
ef[hWY_ed[i _dYbko[d ZeY[ h[Y_Xei Z[ YeXhe feh [d[h]wW fh_dY_fWb Yed WjhWiei Z[ [djh[ .5 ^WijW .0- ZwWi) Wiw c_ice)
[N RWLU]aN MXLN ZNLRKX[ MN LXKZX YXZ 4S][\N[ MNU MpUJZ LXW J\ZJ[X[ MN NW\ZN 0 QJ[\J ))1 MnJ[ [NPqW MN\JUUN MN UJ[
Yef_Wi Z[ ZeYkc[djei fhel[wZei feh bW CjW_fz <_dWY_edWb [d h[ifk[ijW W bW Y_hYkbWh_pWY_yd fWhW Yed�hcWY_yd Z[ 
[JUMX[ NW^RJMJ YXZ N[\N BZPJWR[VX MN 6XW\ZXU& =P]JUVNW\N UJ [R\]JLRpW YZN[NW\JMJ ZN^NUJ UJ MNKRURMJM MNU LXW\ZXU

_dj[hde Z[ bW ;H>? [d YkWdje Wb cWd[`e Z[ bW _d\ehcWY_yd o bW ZeYkc[djWY_yd h[bWY_edWZW W bW b_gk_ZWY_yd o YeXhe
MN =WPZN[X[&

.& M[]zd [b h[ikc[d Z[ _d]h[iei Z[b c[i Z[ [d[he Z[ /-.0) [b cedje f[hY_X_Ze \k[ Z[ kd jejWb Z[ � /65+065+430) i_d 
[cXWh]e) i[]zd bWi Xeb[jWi Z[b Gel_c_[dje >_Wh_e Z[ =W`W Z[ Z_Y^e c[i i[ eXi[hly gk[ [b jejWb Z[ _d]h[iei [hW Z[ � 

/65+4..+4-0+243) Yed be gk[ i[ l[h_�Yy kdW Z_\[h[dY_W Z[ � .1+.-0+-1-+520) Yehh[ifedZ_[dj[i W h[Y_Xei Z[ Z_d[he 
gk[ de i[ [dYedjhWhed [d [b b[]W`e Z[b c[i Z[ [d[he,/-.0+ o [d [if[Y_Wb [d \[Y^W .2,-.,.0 bei h[Y_Xei \WbjWdj[i
WiY_[dZ[d W � .0+46-+.--+200+

/& >[ bWi l[h_�YWY_ed[i h[Wb_pWZWi W bei Zkfb_YWZei Z[ h[Y_Xei Z[ Z_d[he Z[ bei c[i[i Z[ [d[he) cWoe o `kb_e Z[ /-.0) 

jecWZei Yece ck[ijhW) i[ eXi[hlWhed 06 h[Y_Xei gk[ fei[[d Zei \[Y^Wi Z_\[h[dj[i+ OdW Z[ bWi \[Y^Wi l_ikWb_pWZW [d
YWZW h[Y_Xe Yehh[ifedZ[ W bW _cfh[i_yd h[Wb_pWZW feh Z[ bW ctgk_dW h[]_ijhWZehW Z[ YW`W o bW ejhW \[Y^W [d [b c_ice
h[Y_Xe i[ h[]_ijhy [d \ehcW cWdkWb+ M[]zd [b D[\[ Z[ >[fWhjWc[dje Z[ Cd]h[iei) [d Z[YbWhWY_yd gk[ YedijW [d ;YjW
H| -2 Z[ -4,-4,.1) cWd_\[ijy YkWdje i_]k[7 +++gk[ Z[X[ i[h bW \[Y^W Z[ bW L[]_ijhWZehW) f[he gk[ [d eYWi_ed[i feh
VX\R^X[ MN XU^RMX X MNKRMX J YZXKUNVJ[ LXW UJ LJSJ ZNPR[\ZJMXZJ&&& UJ ONLQJ Y]NMN [NZ MR[\RW\J

('& ?d YedjhWl[dY_yd Wb GWdkWb Z[ JheY[Z_c_[djei Z[ bW;H>?) bei h[Y_Xei Z[ Z_d[he Yehh[ifedZ_[dj[i W h[YWkZWY_ed[i
Z[b [`[hY_Y_e �iYWb /-.0) \k[hed fh[i[djWZei W [ijW WkZ_jehwW i_d �hcW Z[ Zei Z[ bei h[ifediWXb[i) feh kd _cfehj[ 
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jejWb Z[ � .+/2-+3-4+64-+.30+ M[ l[h_�YWhed h[Y_Xei Z[ Z_d[he Z[ bei c[i[i Z[ [d[he) WXh_b) cWoe) `kb_e+ del_[cXh[ 

o Z_Y_[cXh[ Z[ /-.0 Yehh[ifedZ_[dj[ W bei _d]h[iei f[hY_X_Zei) [djh[ bei YkWb[i [d jejWb 01- h[Y_Xei Z[ >_d[he
gk[ Yedj[dwWd kd \ehcWje _cfh[ie Wb f_[ Z[b ZeYkc[dje) [d ZedZ[ [ijW Z_iYh_c_dWZe fWhW bW �hcW Z[ WYk[hZe Wb 
i_]k_[dj[ Z[jWbb[+ =W`[he) Jh[fWhWZe feh o P|<| Z[b D[\[) i_d [cXWh]e fei[wW iebe bW �hcW Z[ kde Z[ bei h[ifediWXb[i 
gk[ YedijWXW [d [b h[Y_Xe _cfh[ie be gk[ _cfb_YW gk[ fkZ_[hWd ^WX[h ejhei YWiei [d bei c[i[i o th[Wi gk[ de \k[hed
[NUNLLRXWJMX[&

((& P[h_�YWZei bei b[]W`ei Z[ Cd]h[iei Z[b >[fWhjWc[dje Z[ =W`W o <WdYei i[ eXi[hly gk[ L[Y_Xei Z[ >_d[he 
Yehh[ifedZ_[dj[i W h[YWkZWY_ed[i Z[ bei c[i[i Z[ WXh_b o `kb_e,/-.0 jecWZei Yece ck[ijhW) feh kd jejWb Z[ � 
62+424+-5/) \k[hed _cfkjWZei [d \[Y^W Z_ij_djW W bW \[Y^W Z[b h[]_ijhe Z[ ctgk_dW) be gk[ _cfb_YW gk[ fkZ_[hWd
^WX[h ejhei YWiei [d bei c[i[i gk[ de \k[hed i[b[YY_edWZei+

*+' P[h_�YWZei bei _d]h[iei Z[b c[i Z[ WXh_b) jecWZe Yece ck[ijhW) i[ YedijWjy gk[ [b _d]h[ie i[]zd L[Y_Xei Z[ >_d[he 
Z[ h[YWkZWY_yd gk[ �]khW Yed \[Y^W /0,-1,.0 feh kd jejWb Z[ � 5+01.+341+54.) [d bW Xeb[jW Z[ Gel_c_[dje >_Wh_e 
MN 6JSJ \RNWN ONLQJ **'(,')+&

()& >[ bW l[h_�YWY_yd Z[ bei _d]h[iei Z[b c[i Z[ Z_Y_[cXh[,/-.0 jecWZe Yece ck[ijhW) i[ YedijWjy gk[ [d \[Y^W 
..,./,.0 [n_ij_y kdW Z_\[h[dY_W) Yedi_Z[hWdZe gk[ i[]zd bei L[Y_Xei Z[ >_d[he _d]h[iy [d Z_Y^W \[Y^W kd jejWb Z[ � 
.0+02/+166+252) o i[]zd [b Gel_c_[dje >_Wh_e Z[ =W`W iybe _d]h[iy bW ikcW Z[ � ./+14-+04-+-14) be gk[ eh_]_dy 
kdW Z_\[h[dY_W Z[ � 55/+./6+205+

(*& P[h_�YWZei bei Zkfb_YWZei Z[ h[Y_Xei Z[ Z_d[he Z[b c[i Z[ Z_Y_[cXh[ jecWZei Yece ck[ijhW  i[ eXi[hlWhed Zei 
h[Y_Xei Z[ Z_d[he i_d d_d]kdW �hcW Z[ bei h[ifediWXb[i+ ?b L[Y_Xe Z[ >_d[he H| /.-221 Z[b -0,./,.0) feh _cfehj[ 
Z[ � .+231+066+52-) o [b L[Y_Xe Z[ >_d[he H| /.-302 Z[b .3,./..0 feh _cfehj[ Z[ � /3.+.4-) gk[ ikcWZei 
WiY_[dZ[d W � .+231+33.+-/-) de YedjWXWd Yed d_d]kdW �hcW Z[ bei h[ifediWXb[i+

(+& ?d h[kd_yd _d\ehcWj_lW h[Wb_pWZW Wb D[\[ Z[b >[fWhjWc[dje Z[ Cd]h[iei h[Wb_pWZW [d \[Y^W -4,-4,.1) [l_Z[dY_WZW
[d [b ;YjW H| -2 Z[b [gk_fe WkZ_jeh i[ Yedikbjy i_ [d bW _dij_jkY_yd [n_ij[ Yedjheb Z[ bei h[Y_Xei kj_b_pWZei o bei
WdkbWZei) FW h[ifk[ijW Z[b c_ice \k[ gk[7 �+++ c[dikWbc[dj[ bei h[Y_Xei kj_b_pWZei lWd W YW`W o XWdYe o bei 
WdkbWZei ied WhY^_lWZei [d [b >fje+ He ^Wo kdW YkWdj_�YWY_yd Z[ bei h[Y_Xei WdkbWZei+ o jWcfeYe j_[d[d \[Y^W [d 
UJ L]JU O]NZXW JW]UJMX[&e

FW c_icW YedikbjW \k[ h[Wb_pWZW W bW D[\W Z[b >[fWhjWc[dje Nh_XkjWh_e Z[ bW ;H>? [d \[Y^W -5,-4,.1) fbWicWZW
[d ;YjW H| =�3 Z[b [gk_fe WkZ_jeh) bW gk[ \k[ h[ifedZ_ZW gk[7 �+++de Yk[djWd Yed kd Yedjheb Z[ h[Y_Xei kj_b_pWZei o 
WdkbWZei) f[he gk[ [ijt [d fheY[ie Z[ ^WX_b_jWh kd fheY[ie Z[ Yedjheb feh c[Z_ei _d\ehctj_Yei+ M[ [ijt h[Wb_pWdZe [b
ZNUN^JVRNW\X MN MJ\X[ MN UJ RW[\Z]LLRpW ^RPNW\N MN YZXLNMRVRNW\X MN VJWNZJ J JMNL]JZ a VNSXZJZ NU YZXLN[X JL\]JU&e

(,& ?b >[fyi_je h[Wb_pWZe feh bW ;H>? [b ZwW //,-2,.0) jecWZe Yece ck[ijhW \k[ cWoeh Wb _cfehj[ _d]h[iWZe [i[
c_ice ZwW) Yed kdW Z_\[h[dY_W Z[fei_jWZW Z[ cti Z[ � ...+---) i_d [cXWh]e [b ZwW /0,-2,.0 i[ fheY[Z_y W Z[fei_jWh 
c[dei Z[ be h[YWkZWZe feh � ...+---+ FWi ef[hWY_ed[i h[bWjWZWi fWh[Y_[hWd i[h Yecf[diWY_ed[i Z[ Z_\[h[dY_Wi Z[ 
Zei ZwWi Z[ h[YWkZWY_yd [d WX_[hjW jhWdi]h[i_yd Z[ >_ifei_Y_ed[i F[]Wb[i) gk[ [ijWXb[Y[d gk[ jeZei bei _d]h[iei
f[hY_X_Zei Z[X[d i[h Z[fei_jWZei [d \ehcW wdj[]hW) WZ[cti [ije _cfb_YW gk[ fkZ_[hWd ^WX[h ejhei YWiei [d bei

c[i[i gk[ de \k[hed i[b[YY_edWZei+

6W]RMJM0 CN\ZpUNX[ CJZJP]JaX[ "C8FDBC4D#&

DO\XU^MSgW 6;D Aj 12+(*,3 �DZ] WL N`LW ^P OT^[ZYP WL ]PLWTdLNTwY OP `Y PbLXPY P^[PNTLW ^ZM]P WZ^ =YR]P^Z^ OP
ALZXeRLUY AHXHN[H^UY "A7EC@A3C#$ JUXXLYVUTKPLTZL HR LQLXJPJPU nYJHR *()+m&

A[RWLRYJUN\ QJUUJcPX\

(& C8FDBC4D ^XU^Rp J RVY]\JZ NW UJ L]NW\J YZN[]Y]N[\JZRJ MN ^NW\J[ KZ]\J[& OJL\]ZJ[ YNWMRNW\N[ MN LXKZX YXZ ^NW\J[
Z[ YecXkij_Xb[i Yehh[ifedZ_[dj[i W Z_Y_[cXh[ Z[ /-./) feh lWbeh Z[ � 2.+052+3.2+60.) i_d gk[ i[ [l_Z[dY_[d 
JLLRXWN[ Vl[ LXWLZN\J[ YJZJ ZNP]UJZRbJZ N[\N QNLQX&

+' FW [dj_ZWZ h[]_ijhy Wb Y_[hh[ Z[b c[i Z[ [d[he Z[b [`[hY_Y_e �iYWb /-.0 Yece �Cd]h[iei f, _cfkjWY_yd Z[ ejhei _d]h[iei 
Wb 0.,A.,./ %Cdj[h[i[i f, �dWdY+ GehWjeh_ei&� [d [b GWoeh Jh[ikfk[ijWh_e o [d bW ?`[YkY_yd Jh[ikfk[ijWh_W) kd jejWb 
Z[ � .+4-/+204+553) Yehh[ifedZ_[dj[i W \WYjkhWi [c_j_ZWi [d [b [`[hY_Y_e �iYWb /-./+ ?ijW eXi[hlWY_yd jWcX_vd 
\k[ i[xWbWZW [d [b _d\ehc[ [c_j_Ze feh bW I�Y_dW Z[ =eehZ_dWY_yd o =edjheb Z[ A[ij_yd Z[ bW ;kZ_jehwW Cdj[hdW Z[ 
J?NLIJ;L) gk[ i_ X_[d i[ ^W cWd_\[ijWZe \k[ h[Wb_pWZW [d XWi[ W bei ?ijWZei @_dWdY_[hei fhel_ieh_ei Wb 0.,./,.0)

i_d [cXWh]e+ [i kdW i_jkWY_yd gk[ [ij[ Ih]Wd_ice Mkf[h_eh Z[ =edjheb ^W l[d_Ze Z[ceijhWdZe [d [b cWhYe Z[ lWh_Wi
J]MR\XZRJ[ YZJL\RLJMJ[ J UJ 8W\RMJM&

)& Hk[lWc[dj[) i[ ^Wd Z[j[YjWZe Z_\[h[dY_Wi [d bWi P[djWi <hkjWi [djh[ bei iWbZei [nfk[ijei [d [b ?ijWZe Z[ L[ikbjWZei
o [d bW ?`[YkY_yd Jh[ikfk[ijWh_W Z[ Cd]h[iei %>[l[d]WZe& Wb 0.,./,.0) feh kd jejWb Z[ � 226+546+644+/61) be gk[ 



#!)

Z[dejy gk[ jWdje [b >[fWhjWc[dje Z[ =edjWX_b_ZWZ Yece [b Z[ Jh[ikfk[ije WZefjWhed Yh_j[h_ei Z_ij_djei fWhW [b

h[]_ijhe YedjWXb[ o fh[ikfk[ijWh_e Z[ kdW c_icW jhWdiWYY_yd) Yedi_Z[hWdZe gk[ WcXei i[Yjeh[i i[ ikij[djWd [d kd
VR[VX MXL]VNW\X&

*& J?NLIJ;L Yedj_dky l[dZ_[dZe YecXkij_Xb[ Z[ij_dWZe W bW Yec[hY_Wb_pWY_yd [d [b c[hYWZe) W iki \kdY_edWh_ei
W kd fh[Y_e fh[\[h[dY_Wb) feh kd cedje jejWb Z[ � /+-5.+453+-3.) o W Yedi[Yk[dY_W)  Z[`y W bW _dij_jkY_yd Yed bW 

_cfei_X_b_ZWZ Z[ f[hY_X_h bei _d]h[iei Yed h[djWX_b_ZWZ [d [ij[ YedY[fje feh lWbeh Z[ � 445+/61+5/0+

+& FW _dij_jkY_yd Yedj_dky cWdj[d_[dZe [b[lWZei iWbZei Z[ YhvZ_jei feh YecXkij_Xb[ Z[ Wdj_]kW ZWjW) Yed bWi [dj_ZWZ[i
Z[b i[Yjeh fzXb_Ye o ;Zc_d_ijhWY_yd =[djhWb Z[ AeX_[hde feh kd jejWb Z[ � 13+-33+16/+466) WZ[cti Yed bWi 
?dj_ZWZ[i >[iY[djhWb_pWZWi feh kd jejWb Z[ � ./6+2.-+-34+352) gk[ ikcWZei ZWd kd jejWb Z[ �.42+243+23-+151) Z[ 

UJ MN]MJ MN N[\X[ BZPJWR[VX[ a 8W\RMJMN[ MNU 8[\JMX& 6XW ZN[YNL\X J UJ MN]MJ MN UJ =WM][\ZRJ AJLRXWJU MNU 6NVNW\X
%CH=&) J?NLIJ;L [nfkie kdW =ecfei_Y_yd Z[ MWbZei Wb 0.,./,.0+ Z[ � ./5+0--+1/3+154)  i_d [cXWh]e) i[]zd be 
_d\ehcWZe feh [b >[fWhjWc[dje Z[ =edjWX_b_ZWZ) h[Y_vd [d \[Y^W 0.,-0,.1 i[ ][d[hWhed Wi_[djei Z[ h[]kbWh_pWY_yd
fWhW bb[]Wh Wb iWbZe oW [nfk[ije Wb 0.,./,.0) be gk[ [l_Z[dY_W kdW cWbW [nfei_Y_yd Z[b iWbZe Z[ bW Z[kZW Z[ bW
CH= Wb Y_[hh[ Z[b [`[hY_Y_e �iYWb /-.0) feh kd jejWb Z[ � 0+2/5+4/-+3--) Z[X_Ze W gk[ h[Y_vd [d \[Y^W 0.,-0..1 
Z_Y^e _cfehj[ \k[ h[]kbWh_pWZe+ ;i_c_ice) Yed h[bWY_yd Wb gGLWOZ HZ_LW ^PRxY =B6 L NZYNTWTL]ff$ feh lWbeh Z[ � 

/+16.+533) [nfk[ije [d [b YWb[dZWh_e Z[ fW]ei Z[b l3J[LXKU KL XLnTHTJPHJPeT ^ VHNU KL KL[KHm CD *,-')+ PU'MNU
0-,./,.0 \ehcWb_pWZe [djh[ J?NLIJ;L o bW CH=) Z_Y^e _cfehj[ g^P PYN`PY_]L PY `YL N`PY_L ]PR`WL]TdLOZ]L SL^_L
_LY_Z ^P NZYNTWTPh$ [RW NVKJZPX MRLQX RVYXZ\N aJ O]N MN[LXW\JMX NW NU JL]NZMX J OJ^XZ MN UJ =A6&

,& J?NLIJ;L Yedj_dky i_d iWbZWh d_ Yecf[diWh iWbZei Z[ =k[djWi feh =eXhWh W FWh]e JbWpe feh l[djW Z[ YecXkij_Xb[i

Wb GIJ= feh kd jejWb Z[ � 1-+5/4+//2+551) gk[ bW fhef_W _dij_jkY_yd h[]_ijhy Yece Z[kZWi �Z[ ZkZeie YeXhe�+ 
Z[X_Ze W bW Wdj_]{[ZWZ Z[ bWi c_icWi) i_jkWY_yd gk[ [ij[ Ih]Wd_ice Mkf[h_eh Z[ =edjheb) l_[d[ eXi[hlWdZe Z[iZ[ bW
WkZ_jehwW h[Wb_pWZW Wb [`[hY_Y_e �iYWb /--2+ M_d [cXWh]e) [d [b jhWdiYkhie Z[ bW WkZ_jehwW i[ eXi[hly gk[ [b -4,-0,.1) 
i[ �hcy [b g6ZYaPYTZ OP 6ZYNTWTLNTwY c 6ZX[PY^LNTwY OP 6`PY_L^ PY_]P PW ATYT^_P]TZ OP CM]L^ DxMWTNL^ c
6ZX`YTNLNTZYP^ "ACD6# c WL 8X[]P^L 8^_L_LW DP_]wWPZ^ DL]LR`LcZ^ "D8HFCD4F#h$ YXZ NU L]JU [N ZNJURbp UJ

YedY_b_WY_yd Z[ fWhj[ Z[ bW Z[kZW [n_ij[dj[ [djh[ WcXWi _dij_jkY_ed[i) feh lWbeh Z[ � 0/+.45+-5.+40/) [gk_lWb[dj[ W 
bW Z[kZW f[dZ_[dj[ Z[ fW]e Z[ J?NLIJ;L Wb GIJ=) Wb 0.,./,.0+

-& 6XVX h[ikbjWZe Z[ bW YedY_b_WY_yd h[Wb_pWZW) [b _cfehj[ Z[ � 1-+5/4+//2+551) i[ h[Zk`e W � 5+.46+502+6/6) [d 

cWhpe Z[ /-.1 o de W � .1+02-+5..+343) Yedi_Z[hWdZe bWi \WYjkhWi YhvZ_je Z[ ;]eije o M[j_[cXh[ Z[b /-..) gk[ 
oW \k[hed YeXhWZWi Wb GIJ= [djh[ eYjkXh[ Z[b /-.. o \[Xh[he Z[b /-./+ feh lWbeh Z[ � 3+.4-+642+414+ ;i_c_ice) 
[i _cfehjWdj[ c[dY_edWh gk[ J?NLIJ;L de fh[l_y [d [b fh[ikfk[ije Z[ _d]h[iei fWhW [b [`[hY_Y_e �iYWb /-.1) 

RWPZN[X[ YZX^NWRNW\N[ MN LXW^NWRX[ MN LXWLRURJLRpW a LXVYNW[JLRpW MN MN]MJ[&

.& Hk[lWc[dj[) bW [dj_ZWZ Z[`y Z[ h[ifWbZWh Yed ]WhWdjwW ZeYkc[djWb) bW bwd[W Z[ YhvZ_je ejeh]WZW W bW �hcW =IGJ;M; 
feh bW ikcW Z[ � ./+40.+16-+---) Yedi_Z[hWdZe be [ijWXb[Y_Ze [d bW YbtkikbW I=N;P; Z[b =edjhWje ?if[Yw�Ye JL? 
H� -62,/-./) gk[ Z_Y[7 %&&&LYZHXaT NHXHTZP_HKHY VUX 5@>A3D3 VUX SLKPU KL [T lA393C`m JUT RHY nXSHY KL RUY
XLVXLYLTZHTZLY RLNHRLY KL 5@>A3D3& W[L KLILXaT LYZHX JLXZPnJHKHY VUX 7YJXPIHTU&&&

;b h[if[Yje) bei Yecfhec_iei Wikc_Zei feh =IGJ;M;) feh bW fhel_i_yd Z[ YecXkij_Xb[i feh fWhj[ Z[ J?NLIJ;L)
[ijtd ]WhWdj_pWZei [d kd 1-# feh kdW fyb_pW Z[ i[]khei o [d kd 3-# feh kd fW]Whv Z[ � ..+2-0+26-+---) Yed 
^NWLRVRNW\X& -.,-4,.1) i_d [cXWh]e [b fW]Whv gk[ WlWbW [b Yecfhec_ie Wikc_Ze feh =IGJ;M; Yed Y[hj_�YWY_yd 
Z[ �hcWi Z[b HejWh_e JzXb_Ye Deiv DWl_[h LWcwh[p IjWxe) i[ [dYk[djhW cWb h[ZWYjWZe) [d YkWdje Wb l[dY_c_[dje) 
gk[ Z_Y[7 g8W OuL () OP U`WTZ OP *()+ [LRL]t"XZ^# L D8HFC@8CG D4F4;I4JCG&&&h$ Z[b YkWb i[ Z[ZkY[ gk[ Z_Y^e

ZeYkc[dje oW i[ [dYk[djhW l[dY_Ze) Wiw Yece bW cWbW h[ZWYY_yd Z[b _cfehj[ gk[ Z_Y[7 gCYNP XTW \`TYTPY_Z^ _]P^
XTWWZYP^ \`TYTPY_Z^ YZaPY_L XTW i_jkWY_yd gk[ oW i[ ^WXwW eXi[hlWZe [d bW WkZ_jehwW fh[ikfk[ijWb Z_ifk[ijW feh
h[iebkY_yd =AL H| 1.,.0 o gk[ bei h[ifediWXb[i Z[ J?NLIJ;L ^_Y_[hed YWie ec_ie) oW gk[ lebl_[hed W fh[i[djWh
[b c_ice fW]Whv) gk[ feh bei [hheh[i eXi[hlWZei de h[fh[i[djWd kdW ]WhWdjwW Z[ �[b Ykcfb_c_[dje+

/& 8U 7NYJZ\JVNW\X MN CZN[]Y]N[\X MN C8FDBC4D RVY]\p LXVX RWPZN[X[ \JW\X NW NU VJaXZ YZN[]Y]N[\JZRX LXVX
[d bW ?`[YkY_yd Jh[ikfk[ijWh_W Z[ Cd]h[iei Wb 0.,./,.0 kd jejWb Z[ � 63+6.5+-30) Yehh[ifedZ_[dj[ W \WYjkhWi gk[ 
\k[hed [c_j_ZWi [d [b [`[hY_Y_e �iYWb /-.1) [if[Yw�YWc[dj[ [d [b c[i Z[ [d[he+ =WX[ h[iWbjWh gk[ [b >[fWhjWc[dje 
Z[ =edjWX_b_ZWZ Wb[]y gk[ h[]_ijhy bWi \WYjkhWi c[dY_edWZWi fh[Y[Z[dj[c[dj[ Yece �PWbeh[i W L[]kbWh_pWh*>vX_jei 
[d Mkif[die�) Z[X_Ze W gk[ bWi \WYjkhWi W\[YjWXWd W lWh_ei c[i[i Z[b /-.0) i_d [cXWh]e [i X_[d iWX_Ze gk[ [b ̂ [Y^e 

][d[hWZeh Z[ bWi ef[hWY_ed[i [i bW [c_i_yd Z[ bWi \WYjkhWi) f[he bWi c_icWi \k[hed [nf[Z_ZWi [d [d[he Z[ /-.1+ >[b
c_ice ceZe) i[ h[]_ijhy \WYjkhWi gk[ i[ [dYedjhWXWd Wzd f[dZ_[dj[i Z[ YWdY[bWY_yd [ _dYbki_l[ \WYjkhWi [c_j_ZWi
[d [b [`[hY_Y_e �iYWb /-./) feh kd jejWb Z[ � 50.+.1-+3//+

('& 4MNVl[& [N XK[NZ^p ]WJ MRONZNWLRJ NW\ZN UJ 8SNL]LRpW CZN[]Y]N[\JZRJ MN =WPZN[X[ a NU @JaXZ CZN[]Y]N[\JZRX MNU

c[i Z[ Z_Y_[cXh[ Z[ /-.0) feh kd lWbeh Z[ � /1+353+0.-) [d bWi P[djWi <hkjWi) Z[X_Ze W gk[ bW ikcW [nfk[ijW 
[d bW ?`[YkY_yd Jh[ikfk[ijWh_W \k[ Z[ � 0+450+.15+04.+/26) o [d [b GWoeh Jh[ikfk[ijWh_e � 0+450+.40+-24+236) 
J?NLIJ;L Wb[]y gk[ [ijW i_jkWY_yd i[ Z[X_y �W NZY^PN`PYNTL OPW NTP]]P OPW ^T^_PXL G=49 P^_P LU`^_P YZ [`OZ ^P]
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]PRT^_]LOZ PY PW G)6Ch$ fh_dY_fWbc[dj[ feh bW kj_b_pWY_yd Z[ kd i_ij[cW YedjWXb[ fWhWb[be) gk[ Yece [bbei c_icei

VJWRON[\JZXW %&&^P `_TWTdLML NZXZ ML^P YJZJ RH JHXNH LT LR D)5@$ RU W[L SUZP\e RH KPMLXLTJPH KL r *,&.0.&+)(&&&m$
gk[ ][d[hy bW fh[i[djWY_yd Z[ kdW ?`[YkY_yd Jh[ikfk[ijWh_W gk[ de Yedj_[d[ bei iWbZei Z[�d_j_lei Wb G_d_ij[h_e Z[ 
<JLRNWMJ& JU 6XWPZN[X AJLRXWJU a LXVX LXW[NL]NWLRJ MN N[\X JU CXMNZ 8SNL]\R^X a J UJ 6XW\ZJUXZnJ ;NWNZJU MN UJ
DNYqKURLJ&

((& >_\[h[dY_W Z[ � 1-+.21+43/) [djh[ bei _cfehj[i Z[b Ccfk[ije M[b[Yj_le Wb =edikce %CM=& Z[ bei fheZkYjei 
Yec[hY_Wb_pWZei feh J?NLIJ;L+ Yed [b YtbYkbe h[Wb_pWZe i[]zd bW YWhj_bbW Z[ fh[Y_ei Z[ bei c[i[i Z[ [d[he) W]eije
o Z_Y_[cXh[ Z[b Wxe /-.0+ J?NLIJ;L) _d\ehcy gk[ bWi Z_\[h[dY_Wi eXi[hlWZWi [d [b CM= Z[ bei c[i Z[ [d[he)
W]eije o Z_Y_[cXh[ Z[b /-.0) i[ Z[X_[hed7 g&&&L `YL ZXT^TwY TYaZW`Y_L]TL$ PY N`LY_Z L WL L^TRYLNTwY PY PW ^T^_PXL
KL MHJZ[XHJPeT KL RH 77DD F7$ KLR PSVUXZL KLR ;D5$ H XHc_ KL RH TU HJZ[HRP_HJPeT LT LR YPYZLSH KLR T[L\U PSVUXZL

OPW )G6 JU XZXPY_Z OP WL aL]TLNTwY OPW XT^XZ&&&h$ i_jkWY_yd gk[ [l_Z[dY_y bW \WbjW Z[ Yedjheb _dj[hde Wb cec[dje Z[
Yedi_]dWh bei _cfehj[i Yehh[Yjei [d [b i_ij[cW Z[ \WYjkhWY_yd) Yed\ehc[ W bW g6L]_TWWL OP D]PNTZ^ OP 6ZXM`^_TMWP^f&

WfheXWZW feh bei h[ifediWXb[i Z[ bW _dij_jkY_yd) be gk[ ][d[hy bW Z_\[h[dY_W [d [b Ccfk[ije M[b[Yj_le Wb =edikce+
?ijW i_jkWY_yd fkZe ^WX[h eYkhh_Ze [d ejhei c[i[i gk[ de \k[hed jecWZei Yece ck[ijhW fWhW ik l[h_�YWY_yd) feh 
\JW\X UJ[ MRONZNWLRJ[ NW N[\N LXWLNY\X YXMZnJW J[LNWMNZ J ]W VXW\X []YNZRXZ J UX NWLXW\ZJMX

*+' 7N[MN bW ;kZ_jehwW @_dWdY_[hW h[Ykhh[dj[ ieXh[ [b [`[hY_Y_e �iYWb /--3) J?NLIJ;L i_]k_y [nfed_[dZe [d iki 
?ijWZei =edjWXb[i Yk[djWi Z[ PWbeh[i W L[]kbWh_pWh) Yed iWbZei Z[ lWh_ei [`[hY_Y_ei Wdj[h_eh[i+ ?i Wiw+ gk[ Wb
0.,./,.0 i[ h[]_ijhy kd jejWb Z[ � 054+42/) [d [ij[ YedY[fje+ ?ije i_d Yedi_Z[hWh gk[ bWi c_icWi ied Yk[djWi Z[ 
dWjkhWb[pW jhWdi_jeh_Wi o gk[ i[ jhWjWd Z[ fheXWXb[i _d]h[iei feh h[Ykf[he Z[ YhvZ_jei Z[ Wdj_]kW ZWjW

()& AX [N ZNJURbp JLLRXWN[ YJZJ NU LXKZX MNU [JUMX MN g6]tOT_Z^ PY ;P^_TwY OP 6ZM]Z >`OTNTLWh JU +)')*')+ YXZ ]W
jejWb Z[ � .+6-3+5./+131) Yehh[ifedZ_[dj[i W <WdYe Mkh M+;+ o Jhe][l_ M+L+F+) feh lWbeh Z[ � .+04.+530+631) 
ZNPR[\ZJMX[ NW UJ 6]NW\J g6]tOT_Z^ PY ;P^_TwY OP 6ZM]Z >`OTNTLWh$ cti _dj[h[i[i feh � 56+203+1.-) de h[]_ijhWZei 
LXW\JKUNVNW\N& 4[RVR[VX& C8FDBC4D WX ZNJURbp UJ[ RW^N[\RPJLRXWN[ YNZ\RWNW\N[ YJZJ MN\NZVRWJZ [R LXKZp UX[ )((

iWbWh_ei cwd_cei) [gk_lWb[dj[i W � 26+.11+3--) Z[iYedjWZei W bW fh[l_i_yd Z[ bW =k[djW <WdYe Mkh+

L[if[Yje W bW h[Ykf[hWY_yd Z[b iWbZe Z[ � .31+615+2--) Yehh[ifedZ_[dj[ W �FW Geh[dW� Z[ GWh_Wde ?ij_]Whh_X_W) 
i[ eXi[hly gk[ [b Dkp]WZe Z[Yh[jy bW _d^_X_Y_yd ][d[hWb Z[ l[dZ[h o ]hWlWh X_[d[i YedjhW [b Z[cWdZWZe GWh_Wde
?ij_]Whh_X_W S[]hei ^WijW YkXh_h bW ikcW Z[ � .40+130+322) cti bW ikcW Z[ � .4+013+032) gk[ [b Dkp]WZe �`y 

fhel_ieh_Wc[dj[ fWhW) ]Wijei Z[ `kij_Y_W+;i_c_ice) bW Y_jWZW Cd^_X_Y_yd O]N RW[LZRY\J NW DNPR[\ZX[ CqKURLX[ NW ONLQJ
.6,./,.0+ J?NLIJ;L i_]k_y h[]_ijhWdZe [d bW Yk[djW �>[kZeh[i [d A[ij_yd Z[ =eXhe DkZ_Y_Wb� Wb 0.,./,.0 [b 
iWbZe Z[b <WdYe =[djhWb Z[b JWhW]kWo) feh lWbeh Z[ � 04-+---+---) o Z[ bW l[h_�YWY_yd Z[ bei ZeYkc[djei h[c_j_Zei 
i[ YedijWjy gk[ bW zbj_cW ][ij_yd h[Wb_pWZW feh J?NLIJ;L fWhW ik h[Ykf[he \k[ [d [b Wxe /--3) W jhWlvi Z[ bW HejW
Z[b /1,-0,-3 h[c_j_ZW W bW [djedY[i Jh[i_Z[djW Z[b <WdYe =[djhWb Z[b JWhW]kWo) >hW+ Gyd_YW Jvh[p >ei MWdjei) feh

VNMRX MN UJ L]JU ZNR\NZp NU YNMRMX MN MN^XU]LRpW MNU ZNONZRMX RVYXZ\N&

(*& ?d bW ?`[YkY_yd Jh[ikfk[ijWh_W Z[ Cd]h[iei) [d �Ijhei Cd]h[iei Z[ If[hWY_yd� \k[hed h[]_ijhWZWi bWi f[dWb_pWY_ed[i 
feh Z[cehW [d bW YWh]W feh [b Whh_Xe jWhZwe Z[ bWi XWhYWpWi7 i_d [cXWh]e) i[]zd bW A[h[dY_W Z[ =ec[hY_e ?nj[h_eh
WX MNKNZnJW [NZ LXW[RMNZJMX[ LXVX RWPZN[X[ MRLQJ[ YNWJURbJLRXWN[&

(+& He i[ [`[Ykjy Wb]kdWi Z[ bWi YbtkikbWi Z[b YedjhWje [if[Yw�Ye JL? H| -62,/-./) �hcWZe Yed =IGJ;M;) Ykoei 
h[ikbjWZei feZhwWd ][d[hWh _d]h[iei W bW _dij_jkY_yd) J?NLIJ;L) [d [b [`[hY_Y_e �iYWb /-.0) h[Wb_py l[h_�YWY_ed[i 
_d i_jk W .- %Z_[p& ?ijWY_ed[i Z[ M[hl_Y_ei Z[b _dj[h_eh Z[ bW �hcW =IGJ;M;) bei YkWb[i de Ykcfb_[hed Yed be 
[ijWXb[Y_Ze [d [b =edjhWje ?if[Yw�Ye JL? H| -62,/-./ g6ZX[WPXPY_L]TZ LW 4N`P]OZ 6ZXP]NTLW ^`^N]T_Z [L]L

RH VXU\PYPeT ^ \LTZH KL JUSI[YZPIRLY ^ HnTLY ?g ()')*$ LTZXL ALZXeRLUY AHXHN[H^UY "A7EC@A3C# ^ RH 8PXSH
6ZX[LvuL OP DP_]wWPZ c 4^QLW_Z G&4& "6CAD4G4#h$ [d be h[\[h[dj[ W bW =btkikbW KOCHN;7 JkXb_Y_ZWZ) =Whj[b[i o
Od_\ehc[i Z[ ?cfb[WZei) Yece jWcX_vd W bW =btkikbW >?=CG;7 J[dWb_pWY_yd feh CdYkcfb_c_[dje Z[b =edjhWje8
i_d [cXWh]e bW _dij_jkY_yd _d\ehcy gk[7 g6ZY ]PWLNTwY L WL [PYLWTdLNTwY [Z] TYN`X[WTXTPY_Z OP NZY_]L_Z O`]LY_P
LR 7QLXJPJPU *()+$ PTMUXSHSUY W[L$&&RH nXSH 5@>A3D3 TU Z[\U VLTHRP_HJPUTLY$ VUX OHILX KHKU J[SVRPSPLTZU HR

NZY_]L_Z ^`^N]T[_Zh a YXZ \JW\X g&&&YZ Q`P YPNP^L]TL WL ^`^N]T[NTwY OP WL 4OPYOL Bm +&&&%$ be gk[ [l_Z[dY_y gk[ bW
Cdij_jkY_yd  HI f[dWb_py W bW �hcW =IGJ;M; feh bWi _hh[]kbWh_ZWZ[i eXi[hlWZWi+

7NKRURMJMN[ MN 6XW\ZXU =W\NZWX

(,& EN LXW[\J\p MRONZNWLRJ[ NW NU ZNPR[\ZX MN =WPZN[X[ MN NWNZX')+ NW\ZN NU 7NYJZ\JVNW\X MN CZN[]Y]N[\X a NU
>[fWhjWc[dje Z[ =edjWX_b_ZWZ Z[ J?NLIJ;L Z[ bei ZeYkc[djei gk[ h[ifWbZWd bei Cd]h[iei ieXh[ P[djWi <hkjWi+
[if[Yw�YWc[dj[) [d bWi fbWd_bbWi Z[b lCLY[SLT >LTY[HR % FLTZHY 6LR ()'()'*()+ 3= +)'()'*()+m$ MN ]W ^JUXZ MN
� /+2-3+32-) [d H[je JJ %H[je J?NLIJ;L& Z[ bei fheZkYjei Yec[hY_Wb_pWZei feh [b [dj[+

FW _d\ehcWY_yd ikc_d_ijhWZW feh bei h[ifediWXb[i Z[ bW Cdij_jkY_yd ieXh[ bWi Z_\[h[dY_Wi eXi[hlWZWi [d
bei cedjei Z[ bWi JbWd_bbWi Z[ Cd]h[iei \k[ gk[ bWi c_icWi ikh]_[hed feh kdW Yehh[YY_yd h[Wb_pWZW [d [b
h[fehj[ Z[ P[djWi Z[b c[i Z[ ?d[he,.0 feh bW >_h[YY_yd =ec[hY_Wb) g&&&PY QPNSL [Z^_P]TZ] L WL ]PRT^_]LNTwY
[]P^`[`P^_L]TL$ [Z] WZ \`P$ PW 7P[L]_LXPY_Z OP D]P^`[`P^_Z YZ _`aZ NZYZNTXTPY_Z OP WZ^ NLXMTZ^



#"!

]PLWTdLOZ^& AZ_TaZ [Z] PW N`LW$ ^`]RTw WL OTQP]PYNTL ZM^P]aLOL ^[Y^e gk[ Z[dejW Z[X_b_ZWZ Z[b i_ij[cW Z[

Yedjheb _dj[hde Z[b fheY[ie Z[ h[]_ijhWY_yd o ][d[hWY_yd Z[ bW _d\ehcWY_yd �dWdY_[hW o fh[ikfk[ijWh_W Z[ 
J?NLIJ;L) [i Z[Y_h) gk[ bW _dij_jkY_yd de ^W WZ[YkWZe ik ][ij_yd Wb �GeZ[be Z[ A[ij_yd feh JheY[iei� 
XKURPJ\XZRX YJZJ \XMJ[ UJ[ =W[\R\]LRXWN[ CqKURLJ[ MNU CJZJP]Ja MN JL]NZMX JU @86=C&

(-& >_ifWh_ZWZ Z[ h[l[bWY_yd Z[ _d\ehcWY_yd YedjWXb[ o fh[ikfk[ijWh_W gk[ _cf_Z_y YedjWh Yed _d\ehcWY_yd Yed�WXb[ 

fWhW bW jecW Z[ Z[Y_i_ed[i o Z_�YkbjW kd [�Y_[dj[ Yedjheb+ =J Cdij_jkY_yd de YedY_b_y ZkhWdj[ [b [`[hY_Y_e �iYWb /-.0) 
bei iWbZei Z[ bWi Yk[djWi YedjWXb[i Yed bei iWbZei Z[ bei hkXhei fh[ikfk[ijWh_ei) i_jkWY_yd gk[ oW \k[ eXi[hlWZW
feh [ij[ Ih]Wd_ice Mkf[h_eh Z[ =edjheb Wb 0.,./,./ [d [b cWhYe Z[ bW ;kZ_jeh_W Jh[ikfk[ijWb Z[b [`[hY_Y_e Wdj[h_eh)
Z_ifk[ijW feh L[iebkY_yd =AL H| 1.,.0+

EN N`YXWNW MRONZNWLRJ[ NW\ZN UJ RWOXZVJLRpW LXW\JKUN a YZN[]Y]N[\JZRJ NW N`YX[RLRpW NW NU 5JUJWLN ;NWNZJU 6]JMZX
Z[ L[ikbjWZei8 o ?ijWZe Jh[ikfk[ijWh_e Z[ bW _dij_jkY_yd+ =WX[ i[xWbWh gk[ bW Z_ifWh_ZWZ Z[ _d\ehcWY_ed[i [c_j_ZWi
YXZ ]W VR[VX 7NYJZ\JVNW\X ZNYZN[NW\p ]WJ PZJW URVR\JLRpW YJZJ NU JWlUR[R[ MN UJ[ ZN[Y]N[\J[ MN C8FDBC4D&

(.& Jhef_[ZWZ[i _cfheZkYj_lWi) Yece bW YecfhW Z[ bei _dck[Xb[i kX_YWZei [d JWhj_Ze Z[ TWhWj[ � L[fzXb_YW ;h][dj_dW 

Z[b Wxe .66- o gk[) ^WijW bW \[Y^W) J?NLIJ;L de ^W h[Wb_pWZe d_d]zd j_fe Z[ c[`ehWi [d [iei _dck[Xb[i) gk[
X[d[�Y_[ jWdje W bW _dij_jkY_yd Yece Wb ?ijWZe) fhef_[ZWZ gk[ \k[ WZgk_h_ZW fWhW bW YedijhkYY_yd Z[ kd Jk[hje o 
7NYp[R\X MN CN\ZpUNX[ a MN [][ MNZR^JMX[ a LJZPJ[ PNWNZJUN[ NW \ZlW[R\X YJZJ a MN[MN UJ DNYqKURLJ MNU CJZJP]Ja&

6W]RMJM0 CN\ZpUNX[ CJZJP]JaX[ "C8FDBC4D#&

DO\XU^MSgW 6;D Aj **0(*,3 oDZ] WL N`LW ^P OT^[ZYP WL ]PLWTdLNTwY OP `Y PbLXPY P^[PNTLW L WL^ gCM]L^
5USVRLSLTZHXPHY % ARHT KL 5UTJLTZXHJPeT KL FPTH_H ^ AHZPU KL 5USVUYZm "=PJPZHJPeT AfIRPJH ?HJPUTHR VUX Y[IHYZH
L WL MLUL PWPN_]wYTNL BZ& -)'))#$ PYNL]LOL [Z] DP_]wWPZ^ DL]LR`LcZ^h

A[RWLRYJUN\ QJUUJcPX\

(& ?b -/,..,./ i[ fheZk`e bW hk_dW Z[ bW YeX[hjkhW Z[b fWj_e Z[ Yecfeij+ ?b ^[Y^e YWkie kd ZWxe fWjh_ced_Wb Z[ � 
.+561+102+02/) i_d _dYbk_h bei ieXh[Yeijei feh bW ef[hWY_yd i_d bW YeX[hjkhW+ J?NLIJ;L) XWitdZei[ [d gk[ bW
hk_dW i[ fheZk`e feh kd \[dyc[de dWjkhWb %jehc[djW&) de h[Wb_py d_d]kdW _dl[ij_]WY_yd) [d bW gk[ feh be c[dei i[

Z[j[hc_d[ i_ bei fWhtc[jhei Yb_cWjeby]_Yei eYkhh_Zei) \k[hed ikf[h_eh[i W bei ctn_cei fh[l_ijei [d [b Z_i[xe) e
i_ ^kXe Z[�Y_[dY_Wi [d [b Z_i[xe e [d bW [`[YkY_yd Z[ bW eXhW+ >[ [i[ ceZe) WXiehX_y jeZe [b ZWxe) i_d Z[ib_dZWh 
h[ifediWX_b_ZWZ[i d_ fheYkhWh d_d]zd h[iWhY_c_[dje+ ?b Z_i[xe \k[ h[Wb_pWZe) [d \ehcW _djk_j_lW %W i[dj_c_[dje&) i_d
gk[ i[ j[d]W d_d]zd Wdtb_i_i [ijhkYjkhWb+ NWcX_vd bW WZ[YkWY_yd h[Wb_pWZW [d [b cWhYe Z[b =edjhWje JL? H| .40,./)
[N MN[JZZXUUp MN N[J VJWNZJ&

+' J?NLIJ;L) de fheYkhy [b h[iWhY_c_[dje Z[b ieXh[Yeije Z[ � ./4+---+---) fheZkY_Ze feh bW WZ[YkWY_yd Z[ XWi[i Z[ 
[gk_fei %Z[ceb_Y_yd Z[ bWi oW [`[YkjWZWi o h[YedijhkYY_yd&+ >_Y^e YWcX_e i[ Z[X_y W Z_\[h[dY_Wi [d bWi ik`[Y_ed[i
Z[ bei [gk_fei [d h[bWY_yd Wb Z_i[xe+ FW fhel_i_yd Z[ bei [gk_fei o [b Z_i[xe Z[ bWi XWi[i \k[hed h[Wb_pWZei feh [b
YedjhWj_ijW WZ`kZ_YWZe [d bW MkXWijW W bW <W`W ?b[Yjhyd_YW H| /0,..+

)& FW Cdij_jkY_yd de h[Wb_py Yecf[diWY_yd [Yedyc_YW feh [b YWcX_e Z[ bWi \kdZWY_ed[i Z[ bWi YebkcdWi Z[b JWj_e
Z[ =ecfeij+ ?ijW i_jkWY_yd fheZk`e kd fW]e Z[ cti Z[ � 01+602+/6.) [d lWh_ei hkXhei de i[ h[if[jWhed bWi 
[if[Y_�YWY_ed[i jvYd_YWi Yece i[h7 [cf[ZhWZe) cWcfeij[hwW Z[ [b[lWY_yd Z[ -).2) f_ie Z[ ^ehc_]yd WhcWZe) 
jWdgk[ Z[ l_dWpW) [b[YjheZkYjei Z[ YedZkYjeh[i Z[ cejeh[i [ _dj[hhkfjeh[i Z[ h[�[Yjeh[i+ ?ijWi YedZ_Y_ed[i 

YZXM]LNW MN\NZRXZX[ YZNVJ\]ZX[ URVR\JWMX UJ ^RMJ q\RU MN UJ[ RW[\JUJLRXWN[ a YZN[\JW ]W [NZ^RMX MN LJURMJM RWONZRXZ
J UJ[ N[\JKUNLRMJ[& 6XW[RMNZJWMX UJ MRONZNWLRJ NW\ZN UJ LJURMJM LXW\ZJ\JMJ YJZJ N[\X[ Z]KZX[ a UJ ZNJUVNW\N NSNL]\JMJ
%i_d Ykcfb_h Yed bWi [if[Y_�YWY_ed[i jvYd_YWi&) [n_ij[ kd fW]e Z[ cti Z[ � .30+524+44.+

*& ?d bW l[h_�YWY_yd _d i_jk) \k[hed eXi[hlWZei hkXhei Yed Z[j[h_ehe fh[cWjkhe) Yece i[h7 XecXW %gk[cWZW&) 

h[�[Yjeh[i YWwZei) h[Z Z[ jkX[hwWi fWhW heY_WZe Z[ l_dWpW Z[icWdj[bWZW+

+& ?d bei hkXhei) �Jhel_i_yd o cedjW`[ Z[ fh[[diWcXbWZe Z[ 1n.[hdc/� o �fhel_i_yd o cedjW`[ Z[ YWXb[ HSS Z[ 
1-n.Icc/�) bWi YWdj_ZWZ[i Y[hj_�YWZWi de [ijtd Z[ WYk[hZe W bWi YedZ_Y_ed[i Z[ [`[YkY_yd) fheZkY_vdZei[ kdW 
Y[hj_�YWY_yd Z[cti Z[ � .2+5/5+5--+

,& Fei hkXhei7 W& Jhel_i_yd o cedjW`[ Z[ 2- c Z[ jkX[hwW Z[ JP= Z[ 3� fWhW YedZkYY_yd Z[ W]kW Z[ bbkl_W� H| 
.8 X& Jhel_i_yd o cedjW`[ Z[ YWx[hwWi Z[ 0� Z[ JP= fWhW Wb_c[djWY_yd W fbWdjWi ;) <) o =8 Y& CdijWbWY_yd Z[ 
NhWdi\ehcWZeh Z[ 42- ElW) \k[hed YedjhWjWZei Yed fh[Y_ei de WYehZ[i Yed bei Z[b c[hYWZe+ M[ fheZk`e kd ieXh[
Yeije Z[ � .5/+402+01.+

-& J?NLIJ;L Z[ck[ijhW kd Wbje ]hWZe Z[ Z[i_Z_W [d ik ][ij_yd WcX_[djWb) oW gk[ bWi c[Z_ZWi Z[ c_j_]WY_yd fWhW bW
JbWdjW Z[ GWkh_Y_e Deiv NheY^[ [d ][d[hWb o fWhW [b fheo[Yje eX`[je Z[ bW WkZ_jehwW [d fWhj_YkbWh) de ied Ykcfb_ZWi)
Yedij_jkovdZei[ bWi WZ[YkWY_ed[i W bW F[o H| /61,60 �>[ ?lWbkWY_yd Z[ CcfWYje ;cX_[djWb�) kd c[he \ehcWb_ice+

.& >[iZ[ [b Wxe /--6) bk[]e Z[ kd ikcWh_e WZc_d_ijhWj_le) bW [cfh[iW i[ ^W Yecfhec[j_Ze W h[Wb_pWh bWi WYY_ed[i Z[
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c[`ehWi Z[ fhej[YY_yd WcX_[djWb+ M_d [cXWh]e bWi YedZ_Y_ed[i l[h_�YWZWi Z[ck[ijhWd bW YWi_ dkbW _cfb[c[djWY_yd 

MN UJ[ VR[VJ[&

/& Jeh ejhe bWZe i[ [l_Z[dY_W kdW ][ij_yd Z_ifb_Y[dj[ feh fWhj[ Z[ bW M[Yh[jWhwW Z[b ;cX_[dj[) oW gk[ \k[hed ejeh]WZWi
b_Y[dY_Wi i_d l[h_�YWh bW l[hWY_ZWZ Z[ bei Cd\ehc[i NvYd_Yei ;cX_[djWb[i ;YjkWb_pWZei fh[i[djWZei+

6W]RMJM0 =WM][\ZRJ AJLRXWJU MNU 6NVNW\X "=A6#&

DO\XU^MSgW 6;D Aj 011(*,3 CXZ UJ L]JU [N MR[YXWN UJ ZNJURbJLRpW MN ]W N`JVNW N[YNLRJU J UJ =WM][\ZRJ AJLRXWJU MNU

=[c[dje %CH=&) W �d Z[ l[h_�YWh o [lWbkWh bWi A[ij_ed[i [d GWj[h_Wi ;cX_[djWb[i) Z[iWhhebbWZWi feh bW [dj_ZWZ[i) 
Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /-./ Wb 0- Z[ `kd_e Z[ /-.0) i_d f[h`k_Y_e Z[ ik Wcfb_WY_yd Yed\ehc[ Wb Z[iWhhebbe 
MNU \ZJKJSX&

A[RWLRYJUN\ QJUUJcPX\

6XVYUNSX =WM][\ZRJU a CXZ\]JZRX MN HRUUN\J

(& >[�Y_[dY_Wi [d [b jhWdifehj[ �kl_Wb Z[ cWj[h_W fh_cW7 FWi XWhYWpWi [d [b YkWb i[ jhWdifehjW bW cWj[h_W fh_cW �Yb_da[h� 
Z[iZ[ PWbb[cw ^WijW P_bb[jW) de Yk[djWd Yed YeX[hjeh[i %YWhfW Z[ fhej[YY_yd& W �d Z[ fhej[][h Z[ bbkl_Wi o l_[djei 

\k[hj[i [b cWj[h_Wb jhWdifehjWZe+ FW [dj_ZWZ de l[by feh [b �[b Ykcfb_c_[dje Z[ be [ijWXb[Y_Ze [d [b dkc[hWb 0 Z[ bWi 
?if[Y_�YWY_ed[i NvYd_YWi Z[b J<=) ieXh[ [b h[gk[h_c_[dje Z[ YeX[hjeh[i e YWhfWi Yed j[dieh[i Z[ fhej[YY_yd YedjhW 
l_[djei k ejhe j_fe Z[ cWj[h_Wb) d[Y[iWh_e fWhW [b h[i]kWhZe Z[b cWj[h_Wb jhWdifehjWZe+

+' >[hhWc[ Z[ Y[c[djei o [nY[ie Z[ feblei7 ?d bW i[YY_yd Z[ [cXebiWZe Z[b fheZkYje �dWb %Y[c[dje&) i[ f[hY_X_y 

[d [b WcX_[dj[+ WXkdZWdj[ feblei fhel[d_[dj[ Z[b fheY[ie _dZkijh_Wb) ;Z[cti i[ l_ikWb_py Z[hhWc[i o fvhZ_ZWi Z[b
fheZkYje j[hc_dWZe %Y[c[dje&) jWdje) ZkhWdj[ [b [cXebiWZe Z[b fheZkYje Yece Wb cec[dje Z[b Z[ifWY^e [d bei
YWc_ed[i+ Fei ef[hWh_ei Z[ [ijWi i[YY_ed[i he YedjWXWd Yed bWi cWiYWhWi fhej[Yjeh[i fWhW [b [\[Yje+

)& >[�Y_[dY_Wi [d [b cWdj[d_c_[dje Z[ YWfjWZeh[i Z[ feble7 =ed\ehc[ Wb GWdkWb Z[ @kdY_ed[i Z[ bW _dij_jkY_yd) bW 

M[YY_yd Z[ >[fyi_jei Z[ J_[pWi o L[fk[ijei) Z[f[dZ_[dj[ Z[ bW >_l_i_yd Mkc_d_ijhei [i h[ifediWXb[ Z[ bW h[Y[fY_yd)
WbcWY[dWc_[dje o [djh[]W Z[ bei h[fk[ijei) f_[pWi o cWj[h_Wb[i lWh_ei ieb_Y_jWZei feh bei Z_ij_djei \h[dj[i Z[ bW
[cfh[iW8 i_d [cXWh]e) bW >_l_i_yd Z[ Mkc_d_ijhe de fhel[[ Z[ bei h[fk[ijei d[Y[iWh_ei fWhW [b Xk[d \kdY_edWc_[dje
Z[ bei YWfjWZeh[i Z[ feblei) gk[ W bW \[Y^W Z[ bW l[h_�YWY_yd) Z_Y^ei YWfjWZeh[i) i[ [dYedjhWXWd _di[hl_Xb[i o i_d 
O]WLRXWJZ&

*& >[iYWh]W Z[ W]kW Wb hwe i_d jhWjWc_[dje fh[l_e7 FW [dj_ZWZ WkZ_jWZW) ^W Z[i[Y^WZe Wb YWkY[ ^wZh_Ye Z[b h_e JWhW]kWo
NU JP]J ZN[RM]JU YZX^NWRNW\N MN UJ CUJW\J RWM][\ZRJU& [RW NU \ZJ\JVRNW\X YZN^RX&

+& ?c_i_yd Z[ hk_Zei ikf[h_eh[i W be f[hc_j_Ze7 M[ YedijWjy bW febkY_yd iedehW Z[ Wbjei Z[Y_X[b[i Z[djhe Z[b fh[Z_e) W

Yedi[Yk[dY_W Z[ bWi WYj_l_ZWZ[i eYWi_edWZWi feh [b \kdY_edWc_[dje Z[b jkXe Z[ceb[Zeh Z[ bW \tXh_YW) Z[b [cXebiWZe
Z[ Y[c[dje o Z[ bei YWc_ed[i gk[ Y_hYkbWd Z[djhe o \k[hW Z[b h[Y_dje _dZkijh_Wb) gk[ W\[YjWd Z_h[YjWc[dj[ bW iWbkZ
J]MR\R^J MN UX[ XYNZJZRX[ MN UJ YUJW\J RWM][\ZRJU& 8[\N QNLQX [N JLZNLRNW\J JqW Vl[ YXZ UJ OJU\J MN LXW\ZXU [XKZN UJ
fhel_i_yd o kj_b_pWY_yd Z[ bei fhej[Yjeh[i WkZ_j_lei feh fWhj[ Z[ bei [cfb[WZei Z[ bW \tXh_YW+ FW [dj_ZWZ WkZ_jWZW)
de Z_e Ykcfb_c_[dje Yed be Z_ifk[ije [d bei WhjwYkbei /+ 2 o 6 Z[ bW F[o H| ..--,64 �>[ fh[l[dY_yd Z[ bW febkY_yd 

[XWXZJe

6XVYUNSX =WM][\ZRJU a CXZ\]JZRX MN HJUUNVn

,& 9JU\J MN LJYJLR\JLRpW [XKZN MN\XWJLRpW MN N`YUX[R^X[2 7]ZJW\N ]WJ MNVX[\ZJLRpW MN MN\XWJLRpW MN N`YUX[R^X[ NW NU

bk]Wh Z[ bW YWdj[hW) ZedZ[ i[ [njhW[d [b cWj[h_Wb fWhW bW _dZkijh_W) i[ ^W eXi[hlWZe gk[ bei [dYWh]WZei Z[b cWd_fkb[e
o Z[jedWY_yd Z[ bei [nfbei_lei %jh[i W YkWjhe [cfb[WZei&) h[Wb_pWd ik jhWXW`e Z[ cWd[hW feYe i[]khW oW gk[ bei
WYj_lWZeh[i Z[ bW YWh]W i[ Z[ifbWpWd [d cejeY_Yb[jW ^WijW [b bk]Wh Z[ bW Z[jedWY_yd) fkZ_[dZe i[h jht]_Ye i_ bW ceje
[d bW gk[ i[ Z[ifbWpW ik\h[ Wb]zd Z[if[h\[Yje) j[d_[dZe [d Yk[djW) gk[ Z[iZ[ bW WYj_lWY_yd Z[ bei [nfbei_lei ^WijW
ik Z[jedWY_yd jWhZWd [d jejWb jh[i c_dkjei) j_[cfe [b YkWb bWi f[hiedWi gk[ bW WYj_lWhed Z[X[hwWd Z[ iWb_h Z[b hWZ_e
Z[ [nfbei_yd [d cejeY_Yb[jWi) gk[ [i [b zd_Ye c[Z_e Yed gk[ i[ Yk[djW fWhW [b Z[ifbWpWc_[dje+

-& CdYkcfb_c_[dje Z[ h[Yec[dZWY_ed[i ik][h_ZWi [d [b ?C;+7 FW [dj_ZWZ WkZ_jWZW de Z_e Ykcfb_c_[dje W bWi
h[Yec[dZWY_ed[i Z[ bW ?lWbkWY_yd Z[ CcfWYje ;cX_[djWb Z[ bW fbWdjW _dZkijh_Wb Z[ PWbb[cw) [d [b cWhYe Z[ bW F[o
H| /61,60 >[ ?lWbkWY_yd Z[ CcfWYje ;cX_[djWb�) [d h[bWY_yd W bW \ehcW Z[ c_j_]WY_yd Z[b b[lWdjWc_[dje [nY[i_le 
MN YXU^X[ MNW\ZX MNU ZNLRW\X YXZ\]JZRX&

.& GWb \kdY_edWc_[dje Z[ YWfjWZeh[i Z[ feble7 M[ ^W YedijWjWZe) gk[ bW cWoehwW Z[ bei YWfjWZeh[i Z[ feble kX_YWZei
[d lWh_Wi fWhj[i Z[ bW fbWdjW _dZkijh_Wb Z[ PWbb[cw) de \kdY_edWd Yehh[YjWc[dj[+ =ed\ehc[ Wb GWdkWb Z[ @kdY_ed[i
Z[ bW _dij_jkY_yd) bW M[YY_yd Z[ >[fyi_jei Z[ J_[pWi o L[fk[ijei+ Z[f[dZ_[dj[ Z[ bW >_l_i_yd Mkc_d_ijhei) [i
h[ifediWXb[ Z[ bW h[Y[fY_yd) WbcWY[dWc_[dje o [djh[]W Z[ bei h[fk[ijei) f_[pWi o cWj[h_Wb[i lWh_ei ieb_Y_jWZei feh

UX[ MR[\RW\X[ OZNW\N[ MN UJ NVYZN[J2 [RW NVKJZPX& UJ 7R^R[RpW MN E]VRWR[\ZX WX YZX^NN MN UX[ ZNY]N[\X[ WNLN[JZRX[



#"#

fWhW [b Xk[d \kdY_edWc_[dje Z[ bei YWfjWZeh[i Z[ feblei) gk[ Wb cec[dje Z[ bW l[h_�YWY_yd i[ [dYedjhWXWd 

RW[NZ^RKUN[ a [RW O]WLRXWJZ&

/& >_ifei_Y_yd _dWfhef_WZW Z[ Z[i[Y^ei _dZkijh_Wb[i7 ?d bWi pedWi feij[h_eh[i Wb i[Yjeh Z[ ceb_[dZW) ied WYef_WZei
bei Yk[hfei ceb[Zeh[i %Z[i[Y^ei _dZkijh_Wb[i& [d lWh_ei jWcXeh[i) eXi[hltdZei[ [b Z[iehZ[d [d gk[ ied fk[ijei)
fheZkY_[dZe kd _cfWYje l_ikWb d[]Wj_le) Z[X_Ze W bW \ehcW Z[ Z_ifei_Y_yd [d bW gk[ ied Z[fei_jWZWi+ ?ijW fhtYj_YW)

[l_Z[dY_W bW ec_i_yd Z[ bWi dehcWi [ijWXb[Y_ZWi [d [b >[Yh[je H| .1+06-,6/ DZ] PW N`LW ^P L[]`PML PW FPRWLXPY_Z
;PYP]LW HtNYTNZ OP GPR`]TOLO& <TRTPYP c APOTNTYL PY PW H]LMLUZh&

('& >[hhWc[i Z[ YecXkij_Xb[i * @k[b I_b7 M[ ̂ W YedijWjWZe gk[ i[ fheZkY[d Z[hhWc[i Z[ ̂ _ZheYWhXkhei i_]d_�YWj_lei [d 
[ijW pedW+ ?n_ij[ kd YWdWb Z[ Zh[dW`[ Z[ W]kWi i[hl_ZWi [ ^_ZheYWhXkhei) gk[ Zh[dWd ^WY_W bW h_X[hW Z[b h_e JWhW]kWo

[RW LXW\ZXU WR YZN^RX \ZJ\JVRNW\X& 8U N[\JKUNLRVRNW\X MN JUVJLNWJSN MN QRMZXLJZK]ZX[ LJZNLN MN YUJWRUUJ[ MN LXW\ZXU
o Z[ �iYWb_pWY_yd h[\[h[dj[ W jhWXW`ei Z[ cWdj[d_c_[djei) fh[l[dY_yd Z[ \k]Wi e Z[ c_d_c_pWY_yd Z[ h_[i]ei Z[ 
Z[hhWc[+ Fei ZkYjei [d bW pedW Z[ fedjyd Z[ Z[iYWh]W Z[ @k[b I_b) i[ [dYk[djhWd cko Z[j[h_ehWZei) fh[i[djtdZei[
\k]Wi [d bWi `kdjWi+ FW fvhZ_ZW e \k]W Z[b ^_ZheYWhXkhe) l_[hj[d Z_h[YjWc[dj[ Wb h_e JWhW]kWo) WZ[cti Z[ de YedjWh
Yed Yk[hfei WXiehX[dj[i fWhW c_j_]Wh bei Z[hhWc[i [d YWie Z[ gk[ i[ fheZkpYW+

((& FW [dj_ZWZ WkZ_jWZW de Z_e Ykcfb_c_[dje W bWi h[Yec[dZWY_ed[i [cWdWZWi [d bW L[iebkY_yd >A==;LH HV 122,-1
Z[ bW M?;G) Yece Wiw jWcX_vd) [b _dYkcfb_c_[dje W bWi [n_][dY_Wi Z[ bW F[o H| 0/06,-4 �>[ bei L[Ykhiei BwZh_Yei 
MNU CJZJP]Jae&

CdWfhef_WZe WbcWY[dWc_[dje Z[ [nfbei_lei7 ?d bW pedW Z[ Z[fyi_je i[ ^W YedijWjWZe gk[ bei [nfbei_lei i[
[dYedjhWXWd Wf_bWZei cko fhyn_cW W bW fWh[Z) o bWi fWh[Z[i Wb [ijWh [d YedjWYje Yed [b ieb fk[Z[d fh[i[djWh
\NVYNZJ\]ZJ[ Vl[ NUN^JMJ[ a PNWNZJZ [R\]JLRXWN[ MN YNURPZX MN ZRN[PX[ MN N`YUX[RXWN[&

*+' ?nj_djeh[i Z[ CdY[dZ_e l[dY_Zei7 ?b i_ij[cW Z[ i[]kh_ZWZ YedjhW _dY[dZ_ei %[nj_djeh[i&) kX_YWZei [d bW JbWdjW

_dZkijh_Wb) de ied l[h_�YWZei f[h_yZ_YWc[dj[ o i[ [dYk[djhWd Yed bei fbWpei Z[ lWb_Z[p l[dY_Zei Z[iZ[ [b Wxe /-./+ 
;i_c_ice) i[ ^W eXi[hlWZe gk[ bei jWdgk[i ^_ZhWdj[i Z[b i_ij[cW Z[ Yedj[dY_yd Z[ _dY[dZ_ei i[ [dYk[djhWd lWYwei)
feh be gk[ i[ [l_Z[dY_W [b _dYkcfb_c_[dje Z[ bWi [n_][dY_Wi [ijWXb[Y_ZWi [d [b WhjwYkbe 4/| o /.1| Z[b >[Yh[je
H| .1+06-,6/ gDZ] PW N`LW ^P L[]`PML PW FPRWLXPY_Z ;PYP]LW HtNYTNZ OP GPR`]TOLO& <TRTPYP c APOTNTYL PY PW
H]LMLUZh&

()& He kj_b_pWY_yd Z[ [gk_fei Z[ Jhej[YY_yd f[hiedWb+

J# Fei [cfb[WZei Z[ bW \tXh_YW) [d bW cWoehwW Z[ bei YWiei) de kj_b_pWd [b YWiYe Z[ fhej[YY_yd _dZ_l_ZkWb)
_dYkcfb_vdZei[ Yed bW dehcWj_lW b[]Wb [ijWXb[Y_ZW [d [b >[Yh[je H| .1+06-,6/) Whj_Ykbe /2-| gk[ Z_Y[ Jhej[YY_yd
MNU LZlWNX W]VNZJU )#h6`LYOZ PbT^_L ]TP^RZ OP NLuOL Z OP []ZcPNNTwY aTZWPY_L OP ZMUP_Z^ ^ZM]P WL NLMPdL Z OP

RZW[P^$ ^P]s ZMWTRL_Z]TL WL `_TWTdLNTwY OP NL^NZ^ OP ^PR`]TOLO&&&

K# NWcfeYe i[ eXi[hly bW kj_b_pWY_yd Z[ ]W\Wi fhej[YjehWi Z[ e`ei) [d YedjhWl[dY_yd W be [ijWXb[Y_Ze [d [b WhjwYkbe
/2.| Z[b c_ice Yk[hfe b[]Wb+ h[\[h[dj[ W bW Jhej[YY_yd Z[ YWhW o e`ei+ gk[ Z_Y[7 dkc[hWb .& gGP]s ZMWTRL_Z]TZ PW
`^Z OP []Z_PNNTwY [P]^ZYLW OP NL]L c ZUZ^ PY WZ^ W`RL]P^ NZY ]TP^RZ^ \`P [`POLY LQPN_L] L WL aT^_L c L WL NL]L OPW

Z[P]L]TZ [Z]2 % =X[LN_Z OP [L]_uN`WL^ ^wWTOL^ aZWLY_P^ % GLW[TNLO`]L^ OP Wu\`TOZ^ % 4_Xw^QP]L^ NZY_LXTYLOL^&

L# Fei [cfb[WZei gk[ h[Wb_pWXWd jhWXW`ei [d pedWi fheZkYj_lWi Z[ bW fbWdjW) Yece jWcX_vd [b f[hiedWb Z[
b_cf_[pWi [d Z_Y^ei bk]Wh[i) [ijWXWd [nfk[ijei W feblei [nY[i_lei i_d bW Z[X_ZW fhej[YY_yd Z[ cWiYWh_bbWi
Z[ h[if_hWY_yd) [l_Z[dY_WdZe [b _dYkcfb_c_[dje Z[ be [ij_fkbWZe [d [b ;hjwYkbe /22| Z[b Z[Yh[je c[dY_edWZe)

gk[ Z_Y[7 Jhej[YY_yd f[hiedWb Z[b WfWhWje h[if_hWjeh_e+ Hkc[hWb .#h6`LYOZ PW XPOTZ LXMTPY_P OP _]LMLUZ ^P
PYN`PY_]P NZY_LXTYLOZ [Z] [ZWaZ^$ S`XZ^ Z YTPMWL^$ aL[Z]P^ XP_sWTNZ^ ` Z]RsYTNZ^$ RL^P^ _wbTNZ^ TYO`^_]TLWP^$
e]PKU KL JHXIUTU ^'U JUT KLnJPLTJPH KL U]PNLTU& RUY ZXHIHQHKUXLY L]V[LYZUY H ZHRLY XPLYNUY KLILXaT [ZPRP_HX
P\`T[Z^ []Z_PN_Z]P^ OPW L[L]L_Z ]P^[T]L_Z]TZ g

M# ?b kie Z[ fhej[Yjeh[i WkZ_j_lei feh fWhj[ Z[ bei [cfb[WZei [i fhtYj_YWc[dj[ dkbe) i[]zd i[ fkZe YedijWjWh
ZkhWdj[ bW l[h_�YWY_yd _d i_jk [d bW fbWdjW _dZkijh_Wb Z[ PWbb[cw) [d YbWhW YedjhWl[dY_yd Wb Whj_Ykbe/2/| Z[b 
>[Yh[je c[dY_edWZe Wdj[h_ehc[dj[) gk[ j[njkWbc[dj[ [nfh[iW7 Jhej[YY_yd Z[b WfWhWje WkZ_j_le) dkc[hWb .&
g6`LYOZ PW YTaPW OP ]`TOZ PY `Y [`P^_Z Z s]PL OP _]LMLUw ^ZM]P%[L^P PW XL]RPY OP ^PR`]TOLO P^_LMWPNTOZ PY
WL _LMWL OPW 4]_& *+*& ^P]s ZMWTRL_Z]TZ PW `^Z OP PWPXPY_Z^ Z L[L]L_Z^ TYOTaTO`LWP^ OP []Z_PNNTwY OPW L[L]L_Z

L`OT_TaZ$ `_TWTdLYOZ []Z_PN_Z]P^ L`OT_TaZ^ Pb_P]YZ^ "Z]PUP]Z^ Z L`]TN`WL]P^# Z TY^P]_Z^ "_L[ZYP^ c asWa`WL^#&

FW WYY_yd _cfb[c[djWZW feh bW [dj_ZWZ) [d YkWdje W bW fhel_i_yd Z[ [gk_fei Z[ fhej[YY_yd f[hiedWb o [b Yedjheb
ieXh[ bW kj_b_pWY_yd eXb_]Wjeh_W Z[b c_ice Z[ fWhj[ Z[ bei [cfb[WZei) de \k[hed ik�Y_[dj[i) oW gk[ i[ ̂ W [l_Z[dY_WZe 
[b _dYkcfb_c_[dje Z[ bWi Z_ifei_Y_ed[i [ijWXb[Y_ZWi [d bei WhjwYkbei /16|+ /2-|) /2.|+ /2/|) /22| Z[b >[Yh[je H|

),&+1('1*&

(*& ?dYWh]e Z[ \kdY_ed[i de Wkjeh_pWZWi o ec_i_yd Z[ Yedjheb W [cfh[iWi YedjhWjWZWi7 M[ ^W YedijWjWZe gk[ bei
f[hiedWb[i Z[ bW �hcW YedjhWjWZW =?PCG; M+;+ fWhW bei jhWXW`ei Z[ b_cf_[pW) h[Wb_pWd ejhWi \kdY_ed[i jejWbc[dj[ 
Z_\[h[dj[i fWhW bW YkWb \k[hed YedjhWjWZei) jWb[i Yece [cXebiWZei Z[ Y[c[dje) cWdj[d_c_[dje Z[ cWgk_dWh_Wi o
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[gk_fei) [djh[ ejhei) feh _dZ_YWY_yd Z[ bei WZc_d_ijhWZeh[i Z[ bW [dj_ZWZ) YkoW WYj_l_ZWZ h[ikbjW f[b_]heiW Z[X_Ze W

gk[ [ijWi f[hiedWi de Yk[djWd Yed bei [gk_fei Z[ fhej[YY_yd WZ[YkWZe o feh YWh[Y[h Z[ Wkjeh_pWY_yd fWhW Ykcfb_h
Yed Z_Y^Wi \kdY_ed[i+ ;Z[cti) i[ ^W YedijWjWZe gk[ bW [cfh[iW YedjhWjWZW de fhel[[d W iki [cfb[WZei bei [gk_fei
Z[ fhej[YY_yd f[hiedWb) [d �W]hWdj[ YedjhWl[dY_yd W be [ij_fkbWZe [d [b >[Yh[je H| .1+06-,6/) Whj_Ykbe /6|) 
dkc[hWb 6)gk[ Z_Y[7�Fei Z[P]L]TZ^ PYNL]RLOZ^ OP WL WTX[TPdL OP WZ^ WZNLWP^ T]sY []ZaT^_Z^ OP WZ^ x_TWP^ TOwYPZ^
\`P [P]XT_LY `YL QsNTW WTX[TPdL c& PY ^` NL^Z& OP P\`T[Z^ OP []Z_PNNTwY [P]^ZYLW LOPN`LOZ^h&

(+& =W[\JUJLRXWN[ NW MN\NZRXZX a NW VJUJ[ LXWMRLRXWN[2 8U ZNLRW\X RWM][\ZRJU a UJ[ RW[\JUJLRXWN[ NW PNWNZJU MN UJ[ YUJW\J[
Z[ P_bb[jW o PWbb[cw i[ [dYk[djhWd Z[j[h_ehWZei o [d cWbWi YedZ_Y_ed[i+ Fei Y_hYk_jei [bvYjh_Yei i[ [dYk[djhWd cko
JW\RP]X[ Y]MRNWMX [NZ O]NW\N[ PNWNZJMXZJ[ MN RWLNWMRX[&

;b h[if[Yje) Yed\ehc[ Wb GWdkWb Z[ @kdY_ed[i Z[ bW [dj_ZWZ) [b >[fWhjWc[dje Z[ M[hl_Y_ei A[d[hWb[i) j_[d[ Yece
O]WLRpW a XKSN\R^X YZRWLRYJU UJ MN %ARHTPnJHX$ KPXPNPX ^ JUTZXURHX RHY HJZP\PKHKLY XLRHJPUTHKHY HR SHTZLTPSPLTZU
KL RUY LKPnJPUY$ M[TKHJPUTLY KL RUY LW[PVUY ^ SHW[PTHXPHY$ JUTYZX[JJPeT KL T[L\HY LKPnJHJPUTLY U IHYL KL
XL\`TYL]TL^&&&h&

FW [dj_ZWZ _dYkcfb_y Yed be [ijWXb[Y_Ze [d ik GWdkWb Z[ @kdY_ed[i Wb de fbWd_�YWh Z_h_]_h o YedjhebWh bWi WYj_l_ZWZ[i 

h[bWY_edWZWi Wb cWdj[d_c_[dje Z[ bei [Z_�Y_ei) W jhWlvi Z[b >[fWhjWc[dje Z[ M[hl_Y_ei A[d[hWb[i8 WZ[cti Z[ ec_j_h 
be [ijWXb[Y_Ze [d WhjwYkbe 3/ Z[ bW F[o H| /.0,60 �>[b =yZ_]e Z[b NhWXW`e�+

(,& >[�Y_[dY_Wi [d [b jhWdifehj[ �kl_Wb Z[ Yb_da[h7 M[ ^W eXi[hlWZe Z[�Y_[dY_Wi [d [b jhWdifehj[ �kl_Wb Z[b cWj[h_Wb) 
Z[iZ[ PWbb[cw ^WijW bW fbWdjW Z[ P_bb[jW) f[hc_j_[dZe Wiw) [b WYkckbWc_[dje [nY[i_le [ _dd[Y[iWh_e Z[b cWj[h_Wb

j[hc_dWZe �Yb_da[h� [d lWh_Wi fWhj[i Z[b fh[Z_e Z[ bW fbWdjW _dZkijh_Wb Z[ PWbb[cw W Y_[be WX_[hje) Z[X_Ze W gk[ i[ 
fheZkY[ cWoeh YWdj_ZWZ Z[ Yb_da[h Z[ be gk[ [i jhWdifehjWZe feh bWi XWhYWpWi+ ; Yedi[Yk[dY_Wi Z[ [ije) [b cWj[h_Wb
fheZkY_Ze ik\h[ kdW Z[]hWZWY_yd _cfehjWdj[ Wb i[h WbcWY[dWZe W bW _dj[cf[h_[) f[hZ_[dZe Wiw) iki fhef_[ZWZ[i o ik
fkh[pW) h[fh[i[djWZe fvhZ_ZWi _cfehjWdj[i Z[ ;Yj_lei fWhW bW _dij_jkY_yd

8`YUX\JLRpW MN 6JW\NZJ[ a 6J^NZWJ[ NW jZNJ[ CZX\NPRMJ[

(-& =Wdj[hW Z[ bW CH= i_d h[delWY_yd Z[b f[hc_ie Z[ [nfbejWY_yd c_d[hW7 FW [dj_ZWZ de ^W _d_Y_WZe bWi ][ij_ed[i
Yehh[ifedZ_[dj[i fWhW bW h[delWY_yd Z[b f[hc_ie Wdj[ [b GIJ=) j[d_[dZe [d Yk[djW) gk[ Z[iZ[ [b c[i Z[ \[Xh[he
Z[b Wxe /-.0) bW CH= YWh[Y[ Z[ f[hc_ie fWhW bW [nfbejWY_yd Z[ bW YWdj[hW Z[b Y[hhe PWbb[cw o gk[ Wkd Wiw i_]k[

N`YUX\JWMX MRLQX ZNL]Z[X&

(.& ?nfbejWY_yd c_d[hW [d =[hhe Jkaz) W f[iWh Z[ ehZ[d Z[ h[ijh_YY_yd7 FW [dj_ZWZ de [`[hY_y [b Yedjheb ik�Y_[dj[ ieXh[ 
[b th[W Z[b =[hhe Jkaz) [d YedYehZWdY_W Z[ bWi c[Z_ZWi _cfk[ijWi feh L[iebkY_yd JL H| .0/,./) Yed bW �dWb_ZWZ 
Z[ [l_jWh bW [nfbejWY_yd YbWdZ[ij_dW [ _hhWY_edWb Z[b Y[hhe Jkaz o ZWh Ykcfb_c_[dje W bW ehZ[d Z[ YbWkikhW Z[�d_j_lW 

a UJ YZXQRKRLRpW MN N`YUX\JLRpW&

(/& ?nfbejWY_yd c_d[hW [d Nh[i =[hhei) W f[iWh Z[ kdW ehZ[d Z[ h[ijh_YY_yd7 ?d bW l[h_�YWY_yd _d i_jk Wb th[W Z[ bW 
ZN[NZ^J a @XW]VNW\X AJ\]ZJU FZN[ 6NZZX[& [N QJ LXW[\JMX UJ N`YUX\JLRpW MN LJW\NZJ "UX\N VRWNZX# YXZ YJZ\N MN
f[hiedWi [njhWxWi) Z_Y^W [nfbejWY_yd i[ [dYk[djhW W [iYWiei /01 c[jhei Wfhen_cWZWc[dj[ Z[ bW [djhWZW fh_dY_fWb

J UJ LJ^NZWJ MN \ZN[ LNZZX[&

+)' ?nfbejWY_yd Z[ =Wdj[hWi W Y_[be WX_[hje i_d F_Y[dY_Wi ;cX_[djWb[i d_ f[hc_ie Z[b GIJ=7 FW CH= de Z_e
Ykcfb_c_[dje W be Z_ifk[ije [d bW =btkikbW >[Y_ce IYjWlW Z[b YedjhWje Z[ eYkfWY_yd fh[YWh_e) �hcWZe [djh[ bW 
CH= o eYkfWdj[i Z[ bej[i c_d[hei) d_ [n_]_y bW F_Y[dY_W ;cX_[djWb o [b f[hc_ie Z[ [nfbejWY_yd fWhW bWi WYj_l_ZWZ[i

c_d[hW [d =[hhe N_]h[) Yed\ehc[ W be gk[ [ijWXb[Y[ bW L[iebkY_yd JL H| .6,.0) Whj_Ykbe .| dkc[hWb .2+

+*' ;fhel[Y^Wc_[dje Z[ YWdj[hWi [d =[hhe N_]h[ i_d JbWd Z[ [nfbejWY_yd7 FW CH= Y[Z_y lWh_ei bej[i c_d[hei [d Y[hhe
N_]h[ i_d h[gk[h_h o,e [n_]_h kd �JbWd Z[ ?nfbejWY_yd G_d[hW� W bei eYkfWdj[i fh[YWh_ei+ Yed\ehc[ Wb fheY[Z_c_[dje 
[ijWXb[Y_Ze [d bW L[iebkY_yd JL H| .6,.0) gk[ [d ik WhjwYkbe .| dkc[hWb 5 gk[ i[xWbW7 e8W TY_P]P^LOZ OPMP]s

[]P^PY_L] `Y [WLY OP Pb[WZ_LNTwY c OP YPRZNTZ J ^P] PX[]PYOTOZ NZY WZ^ ]PN`]^Z^ L ^P] Pb_]LuOZ^ PY PW WZ_P OP
JHTZLXH YURPJPZHKHY "\UR[SLT$ KLYZPTU KLR VXUK[JZU$ XLJ[XYUY nTHTJPLXUY$ HKW[PYPJPeT KL L]VRUYP\UY$ SHW[PTHXPHY ^
P\`T[Z^$ P_N&#h& FW CH= de [n_]_y [b �JbWd Z[ ?nfbejWY_yd G_d[hW� Wb eYkfWdj[ fh[YWh_e Z[b Y[hhe N_]h[) Yed\ehc[ 
W be Z_ifk[ije [d [b WhjwYkbe .| dkc[hWb 5 Z[ bW L[iebkY_yd JL H| .6,.0+

++' >_�YkbjWZ fWhW _Z[dj_�YWY_yd Z[ bej[i c_d[hei7 FWi YWdj[hWi [nfbejWZWi [d [b =[hhe N_]h[ feh eYkfWdj[i fh[YWh_ei+ 
YZN[NW\JW YZXKUNVJ[ MN LXRWLRMNWLRJ MN LXXZMNWJMJ[ LXW ZNUJLRpW J UX[ UX\N[ LNMRMX[& 8U ZNUN^JVRNW\X MN MJ\X[
h[Wb_pWZe feh bW CH= \k[hed Z[�Y_[dj[i) oW gk[ bW _d\ehcWY_yd h[YWXWZW o fh[i[djWZW W [ij[ [gk_fe Z[ WkZ_jehwW de 
\k[hed [nWYjei d_ Yehh[Yjei) cej_le feh [b YkWb Z_�Ykbjy bW _Z[dj_�YWY_yd Z[ bei bej[i c_d[hei o Z[ iki eYWi_edWb[i 
XL]YJW\N[&

+,' M_jkWY_yd _hh[]kbWh Z[ eYkfWdj[i fh[YWh_ei [d =[hhe N_]h[7 M[ ^W YedijWjWZe) gk[ Z[ kd jejWb Z[ ..6 eYkfWdj[i
fh[YWh_ei) [b 53# i[ [dYk[djhWd [d i_jkWY_yd _hh[]kbWh oW gk[ de Yk[djWd Yed bW Wkjeh_pWY_yd ik�Y_[dj[ %L[iebkY_yd 
Z[ ejeh]Wc_[dje Z[ bej[i c_d[hei o,e YedjhWjei �hcWZei& Yed bW CH= fWhW bW [nfbejWY_yd hWY_edWb Z[ YWdj[hWi [d 
[b Y[hhe N_]h[+ FW CH= Wkjeh_py bW [nfbejWY_yd Z[ YWdj[hWi o YedY[Z_y bej[i c_d[hei W jhWlvi Z[ bW L[iebkY_yd



#"%

JL H| 220,./) i_d YedjWh Yed jeZei bei ZWjei e _d\ehcWY_ed[i d[Y[iWh_ei) h[\[h[dj[ W bW kX_YWY_yd h[Wb Z[ bei

bej[i o Z[ bei l[hZWZ[hei eYkfWdj[i) be YkWb Z[`W [d [l_Z[dY_W bW Z[�Y_[dY_W Z[b Yedjheb _dj[hde o [b Z[i_dj[hvi [d 
gk[h[h h[]kbWh_pWh bW i_jkWY_yd Z[ bWi eYkfWdj[i gk[ ef[hWd [d \ehcWd _hh[]kbWh o gk[ de Yk[djWd Yed Wkjeh_pWY_yd
f[hj_d[dj[+ ;iw c_ice) Wb de Wfb_YWh bei Yedjheb[i o [b Y[die Yehh[Yje o efehjkde) f[hc_j_y bW [nfbejWY_yd _hhWY_edWb
MN UJ[ LJW\NZJ[ NW NU LNZZX FRPZN&

;N[\RXWN[ 4MVRWR[\ZJ\R^J[

+-' F_Y[dY_Wi ;cX_[djWb[i Z[ bWi JbWdjWi CdZkijh_Wb[i Z[ PWbb[cw o P_bb[jW) l[dY_ZWi W bW @[Y^W7 FW CdZkijh_W HWY_edWb
Z[ =[c[dje Z[b Z_ijh_je Z[ MWd FtpWhe) de fei[[ Wkd bW b_Y[dY_W WcX_[djWb XW`e [b dk[le >[Yh[je L[]bWc[djWh_e H|
120,.0 o ik Wcfb_Wjeh_W >[Yh[je H| 621,.0+ FW CH= jWhZy [d WZ[YkWhi[ Wb dk[le >[Yh[je L[]bWc[djWh_e H| 120,.0

o ik Wcfb_Wjeh_W >[Yh[je H| 621,.0) be gk[ ][d[hy [b l[dY_c_[dje Z[b fbWpe fWhW bW h[delWY_yd Z[ bWi b_Y[dY_Wi
WcX_[djWb[i Z[ WcXWi fbWdjWi _dZkijh_Wb[i) bW YkWb _dZ_YW) gk[ Wb de YedjWh Yed bWi b_Y[dY_Wi h[delWZWi W bW \[Y^W+

+.' Cd[n_ij[dY_W Z[ Jebwj_YWi ;cX_[djWb[i [d bW Cdij_jkY_yd7 FW CH= YWh[Y[ Z[ kdW �Jebwj_YW ;cX_[djWb� Z[ bW YkWb fk[ZW 
Y[x_h o cWhYWh bWi fWkjWi d[Y[iWh_Wi fWhW iki WYj_l_ZWZ[i) ][ij_ed[i k ef[hWY_edWb[i _dZkijh_Wb[i) _dij_jkY_edWb[i o

VR[RXWJUN[&

+/' FW CH= de Yk[djW Yed cWdkWb[i Z[ fheY[Z_c_[djei7 FW CH= YWh[Y[ Z[ kd �GWdkWb Z[ JheY[Z_c_[djei�) Z[ bW 
L]JU Y]NMJ LNoRZ a VJZLJZ UJ[ YJ]\J[ WNLN[JZRJ[ YJZJ NU MN[JZZXUUX WXZVJU a LXXZMRWJMX MN \XMJ[ [][ XYNZJLRXWJUN[
_dZkijh_Wb[i) _dij_jkY_edWb[i o c_i_edWb[i

+0' Cd[n_ij[dY_W Z[ L[]bWc[dje Cdj[hde fWhW kj_b_pWY_yd Z[ [gk_fei Z[ fhej[YY_yd7 FW CH= YWh[Y[ Z[ kd �L[]bWc[dje 
Cdj[hde� �h[bWY_edWZe Wb kie Z[ [gk_fei Z[ fhej[YY_yd _dZ_l_ZkWb) Yed bW YkWb fk[ZW Y[x_h ik][ij_yd [d YkWdje W bW 
fh[l[dY_yd Z[ WYedj[Y_c_[djei Z[ YWhtYj[h WYY_Z[djWb) Yece Wiw jWcX_vd) bW Wi_ij[dY_W) Yk_ZWZe o fhej[YY_yd Z[ bei
[cfb[WZei) \kdY_edWh_ei o eXh[hei Z[f[dZ_[dj[i Z[ bW [dj_ZWZ o Z[ Wfb_YWY_yd Z[ fei_Xb[i iWdY_ed[i [d YWie Z[ ik

RWL]VYURVRNW\X&

+1' =Wh[dY_W Z[ HehcWj_lW Cdj[hdW h[bWY_edWZW W ikijWdY_Wi e cWj[h_Wb[i [nfbei_lWi7 FW _dij_jkY_yd) YWh[Y[ Z[ kdW
dehcWj_lW _dj[hdW gk[ h[]bWc[dj[ bW cWd_fkbWY_yd) WbcWY[dWc_[dje) jhWdifehj[ o kj_b_pWY_yd Z[ ikijWdY_Wi e
cWj[h_Wb[i [nfbei_lWi) [d Yed\ehc_ZWZ W be [ijWXb[Y_Ze [b >[Yh[je H| .1+06-,6/+ [d ik WhjwYkbe 4-| dkc[hWb 0) gk[
Z_Y[7 �=kWbgk_[h [ijWXb[Y_c_[dje e Y[djhe Z[ jhWXW`e gk[ \WXh_gk[) Yec[hY_[) cWd_fkb[) WbcWY[d[+ jhWifehj[ e kj_b_Y[ 

[][\JWLRJ[ N`YUX[R^J[ MNKNZl \NWNZ2 &&&TYN& N# BZ]XL^ P^N]T_L^ TY_P]YL^$ OP ]TR`]Z^Z N`X[WTXTPY_Z PY NZYNZ]OLYNTL
NZY WL ]PRWLXPY_LNTwY aTRPY_P& 8^_L^ YZ]XL^ OPMPY P^_L] OPMTOLXPY_P L`_Z]TdLOL^ [Z] WL 7T]PNNTwY OP <TRTPYP c
GPR`]TOLO CN`[LNTZYLWh

+2' FWi JbWdjWi CdZkijh_Wb[i Z[ PWbb[cw o P_bb[jW) YWh[Y[d Z[ <h_]WZW YedjhW CdY[dZ_ei7 FW [dj_ZWZ WkZ_jWZW de ^W

_d_Y_WZe d_d]kdW c[Z_ZW d[Y[iWh_W fWhW bW Yh[WY_yd Z[ kdW Xh_]WZW YedjhW _dY[dZ_e) Yece c[Z_ZW Z[ fhej[YY_yd
Z[djhe Z[b [igk[cW ef[hWY_edWb Z[ bW _dij_jkY_yd) j[d_[dZe [d Yk[djW) gk[ [d bWi fbWdjWi _dZkijh_Wb[i Z[ bW CH= [d
HRUUN\J a HJUUNVn [N ]\RURbJW PZJWMN[ LJW\RMJMN[ MN 9]NU BRU LXVX VJ\NZRJU LJZK]ZJW\N YJZJ NU QXZWX MN YZXM]LLRpW&
?ij[ cWj[h_Wb [i WbjWc[dj[ _d�WcWXb[ o ied WbcWY[dWZei [d jWdgk[i Z[ h[i[hleh_ei Z[djhe Z[ bWi _dijWbWY_ed[i 
\WXh_b[i+ FW CH= YWh[Y[ Z[ kdW Xh_]WZW YedjhW _dY[dZ_e+

Fei jhWXW`WZeh[i Z[ bWi JbWdjWi CdZkijh_Wb[i Z[ bW CH= de Yk[djWd Yed i[]khe c[Z_Ye7 AhWd fWhj[ Z[ bei jhWXW`WZeh[i
Z[ bW CH= de Yk[djWd Yed kdW YeX[hjkhW Z[ i[]khe ieY_Wb %i[]khe cvZ_Ye& fhel[wZe e fW]WZe feh bW _dij_jkY_yd) gk[
UN[ Mm X YZXYXZLRXWN [NP]ZRMJM a J[R[\NWLRJ VmMRLJ NW OXZVJ ZlYRMJ a XYXZ\]WJ \JW\X JU YNZ[XWJU LXVX J [] OJVRURJ&

)'& ?iYWiW _cfb[c[djWY_yd Z[ Ykhiei Z[ YWfWY_jWY_yd Wb f[hiedWb h[\[h[dj[ W iWbkZ o i[]kh_ZWZ _dZkijh_Wb7 FW ?dj_ZWZ
de ^W _cfb[c[djWZe d_d]zd j_fe Z[ YWfWY_jWY_yd) oW i[W Y^WhbW) Ykhie jWbb[h k ejhe) h[bWY_edWZe Yed bW iWbkZ)
gk[ YedZkpYWd Wb f[hiedWb W fhej[][h ik iWbkZ o bW Z[ ik \Wc_b_W) o W [bWXehWh) eh]Wd_pWh e [`[YkjWh fbWd[i Z[
[djh[dWc_[dje [if[Yw�Yei Z[ i[]kh_ZWZ [d [b jhWXW`e [d YedjhWl[dY_yd W be [ijWXb[Y_Ze [d [b GWdkWb Z[ @kdY_ed[i 
MN UJ =A6&

Fei fhe]hWcWi Z[ YWfWY_jWY_yd _cfWhj_ZW feh bW [dj_ZWZ W iki eXh[hei o [cfb[WZei \k[hed _dik�Y_[dj[i _dYkcfb_[dZe 
Yed bWi Z_ifei_Y_ed[i [cWdWZWi Z[ ik GWdkWb Z[ @kdY_ed[i) [if[Yw�YWc[dj[ W be h[\[h[dj[ W bW [bWXehWY_yd) 
eh]Wd_pWY_yd o [`[YkY_yd Z[ fbWd[i Z[ [djh[dWc_[dje [if[Yw�Yei Z[ i[]kh_ZWZ [d [b jhWXW`e+

)(& CdYkcfb_c_[dje Z[ =edl[d_e Z[ =eef[hWY_yd Cdj[h_dij_jkY_edWb7 FW [dj_ZWZ WkZ_jWZW de Ykcfb_y Yed ik Yecfhec_ie
Wikc_Ze [d [b =edl[d_e Z[ =eef[hWY_yd Cdj[h_dij_jkY_edWb �hcWZW Yed bW Wkjeh_ZWZ Z[ bW ckd_Y_fWb_ZWZ Z[ MWd 
FtpWhe) Z[ bb[lWh W YWXe [d \ehcW Yed`kdjW) kdW i[h_[ Z[ WYj_l_ZWZ[i o Z[iWhhebbe Z[ fheo[Yjei W �d Z[ Yedjh_Xk_h W 
bW c[`ehW Z[ bW YeX[hjkhW o YWb_ZWZ Z[ l_ZW Z[ jeZei bei ^WX_jWdj[i Z[b Z_ijh_je Z[ MWd FtpWhe+

CXLRNMJMN\ LXW AJ[]RLRYJLRsW 2LLRXWJ[RJ MNU 6\]JMX
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6W]RMJM0 6XVYJonJ CJZJP]JaJ MN 6XV]WRLJLRXWN[ E&4& "6BC46B#&

DO\XU^MSgW 6;D Aj ,-2(*+3 gDZ] WLN`LW ^POT^[ZYP WL ]PLWTdLNTwY OP `Y PbLXPY P^[PNTLW L WL^ ZM]L^ NZ]]P^[ZYOTPY_P^ L
WL WTNT_LNTwY [xMWTNL TY_P]YLNTZYLW Bo ()'(1 gG`XTYT^_]Z OP 5TPYP^ c GP]aTNTZ^ [L]L WL =X[WPXPY_LNTwY OP WL 8b[LY^TwY
OP WL =YQ]LP^_]`N_`]L OP WL FPO =YLWsXM]TNL OPW GP]aTNTZ 5s^TNZ PY KZYL^ OP =Y_P]t^ DxMWTNZ Z GZNTLWh PYNL]LOL^ [Z]
WL 6ZX[LvuL DL]LR`LcL OP 6ZX`YTNLNTZYP^ G& 4& "6CD46C G&4&#h&

A[RWLRYJUN\ QJUUJcPX\

)& FW \WbjW Z[ Yedjheb Z[ bei fh[Y_ei WZ`kZ_YWZei feh =IJ;=I fWhW [b ikc_d_ijhe o cedjW`[ Z[ fehjed[i Z[ WYY[ie
YNJ\XWJU J UJ[ KJ[N[ MN JWLUJSN a MN JLLN[X ^NQRL]UJZ YJZJ UJ[ KJ[N[ MN 5FE J ]W YZNLRX []YNZRXZ JU MN VNZLJMX QJ

eYWi_edWZe kd Yecfhec_ie Z[ fW]e [d cti) feh [dY_cW Z[b fh[Y_e Z[ c[hYWZe) Z[ A 6.+0-.+4.4

*& FW cWbbW Z[ j_[hhW Z[b i_ij[cW Z[ fWhWhhWoei de \k[ cedjWZW [d d_d]kde Z[ bei /3 i_j_ei Yedj[cfbWZei [d [b =edjhWje
H| 14,/-.- Y[b[XhWZe Yed bW �hcW N?FG?= M+;+) o feZht eYWi_edWh kd f[h`k_Y_e [d YedjhW Z[ bei _dj[h[i[i Z[ 
6BC46B MN ; 01&-*)&,(+

+& ?d [b =edjhWje H| .3,/-.. Y[b[XhWZe [djh[ =IJ;=I o bW �hcW CHN?=B MLF i[ _dYbko[hed hkXhei Z[ fhel_i_yd 
o cWde Z[ eXhW _dd[Y[iWh_ei) be gk[ feZht eYWi_edWh kd fW]e [d cti [d YedjhW Z[ bei _dj[h[i[i Z[ =IJ;=I) Z[ A
-0&/1-&*.,

,& ?d [b =edjhWje H| .3... Y[b[XhWZe Yed bW �hcW CHN?=B MLF \k[hed _dYbk_Zei hkXhei Z[ eXhW oW Yedj[cfbWZei [d 
[b =edjhWje H| 14,.- Y[b[XhWZe Yed bW �hcW N?FG?= M+;+) be gk[ eYWi_edWht kdW [he]WY_yd [d cti [d YedjhW Z[ 
UX[ RW\NZN[N[ MN 6BC46B MN ; )++&1-)&))(

-& ?b >_h[Yjeh_e Z[ =IJ;=I) W f[iWh Z[ YedjWh Yed [b >_YjWc[d DkhwZ_Ye ;+D+ H| 5-2,/-.. gk[ h[Yec_[dZW gk[ [b

LlUL]UX MN UJ RWMNVWRbJLRpW MNKN JS][\JZ[N N[\ZRL\JVNW\N J UX N[\JKUNLRMX NW UJ 6Ul][]UJ HRPm[RVJ MNU 6XW\ZJ\X
H| ..4,/-.- Y[b[XhWZe Yed bW �hcW H$B CHMN;F;=CIH?M CH>OMNLC;F?M M+;+) Wfb_YWdZe [b fehY[djW`[ Z[ 
bW ckbjW ieXh[ [b lWbeh jejWb Z[b YedjhWje) ^_pe YWie ec_ie Z[ [ij[ Z_YjWc[d o Wkjeh_py bW Wfb_YWY_yd Z[ bW ckbjW
YWbYkbWZW Yed\ehc[ W be ieb_Y_jWZe feh bW YedjhWj_ijW) eYWi_edWdZe kd f[h`k_Y_e fWjh_ced_Wb Z[ A 223+5-5+//2

>^WRLRYJURMJMN\

6W]RMJM0 @]WRLRYJURMJM MN 6XWLNYLRpW "7NYJZ\JVNW\X MN 6XWLNYLRpW#&

DO\XU^MSgW 6;D Aj /..(*,3 �DZ] WL N`LW ^P OT^[ZYP WL ]PLWTdLNTwY OP `Y PbLXPY P^[PNTLW L WL PUPN`NTwY []P^`[`P^_L]TL
OP =YR]P^Z c ;L^_Z^ OP WL A`YTNT[LWTOLO OP 6ZYNP[NTwY "7[_Z& OP 6ZYNP[NTwY#$ NZ]]P^[ZYOTPY_P L WZ^ PUP]NTNTZ^
nYJHRLY *())$ *()* ^ VXPSLX YLSLYZXL KL *()+m&

A[RWLRYJUN\ QJUUJcPX\

(& FW WZc_d_ijhWY_yd ckd_Y_fWb de Yk[djW Yed G_i_yd) P_i_yd) ?ijhkYjkhW Ih]td_YW) GWdkWb Z[ JheY[Z_c_[djei o
GWdkWb Z[ Ih]Wd_pWY_yd o @kdY_ed[i) Yehh[ifedZ_[dj[i Wb f[h_eZe WkZ_jWZe+

+' >_\[h[dY_W [djh[ [b jejWb Z[ YecfheXWdj[i Z[ _d]h[iei o be h[]_ijhWZe [d bW [`[YkY_yd fh[ikfk[ijWh_W) ZkhWdj[ [b
[`[hY_Y_e �iYWb /-./ Z[ � 3+2-.+65.8 o fh_c[h i[c[ijh[ Z[ /-.0 � .3+033+46-) de h[]_ijhWZei [d bW [`[YkY_yd 
YZN[]Y]N[\JZRJ&

)& >_\[h[dY_Wi [djh[ [b YtbYkbe Z[b .-# WZ_Y_edWb ieXh[ [b _cfk[ije _dceX_b_Wh_e o be h[YWkZWZe) ZkhWdj[ bei [`[hY_Y_ei
�iYWb[i /-..) /-./ o fh_c[h i[c[ijh[ Z[ /-.0) Z[ � /10+-//+/..8 � .01+511+6108 o) � 2/+/3/+/--) h[if[Yj_lWc[dj[+

*& >_\[h[dY_Wi [djh[ [b YtbYkbe Z[b .-# WZ_Y_edWb ieXh[ [b _cfk[ije fWj[dj[ Z[ heZWZei o be h[YWkZWZe) ZkhWdj[ bei
[`[hY_Y_ei �iYWb[i /-..) /-./ o fh_c[h i[c[ijh[ Z[ /-.0) h[ikbjW kdW Z_\[h[dY_W Z[ � 5+/00+366) � .+104+1/2) o) � 

.+-42+2/5) h[if[Yj_lWc[dj[+

+& >_\[h[dY_W h[]_ijhWZW Z[ cti [d bW [`[YkY_yd fh[ikfk[ijWh_W Z[ ]Wijei feh � ..+024+30.+ >[b c_ice ceZe [d [b 
/-./ feh � 0+0/-+215 Jeh ejhW fWhj[) [d [b fh_c[h i[c[ijh[ Z[ /-.0) ^W YedijWjWZe kdW Z_\[h[dY_W de h[]_ijhWZW [d 
bW [`[YkY_yd fh[ikfk[ijWh_W Z[ ]Wijei feh � 5+.10+1.1+

,& FW Gkd_Y_fWb_ZWZ Z[ =edY[fY_yd WZ[kZW W bW =W`W Z[ DkX_bWY_ed[i o J[di_ed[i Z[b J[hiedWb Gkd_Y_fWb [d YedY[fje
Z[ ;fehj[ JWjhedWb feh bei [`[hY_Y_ei �iYWb[i /-..) /-./ o fh_c[h i[c[ijh[ Z[ /-.0) bW ikcW Z[ � 04-+144+462+

-& M[ ^Wd h[Wb_pWZe fW]ei feh M[hl_Y_ei He J[hiedWb[i [d [b [`[hY_Y_e �iYWb /-.. feh � 4+-/6+---) o [d [b [`[hY_Y_e 

�iYWb /-./ feh  � /0+/./+---) ZedZ[ i[ eXi[hlWd bei b[]W`ei Yehh[ifedZ_[dj[i de Yk[djWd Yed �Cd\ehc[ jvYd_Ye Z[b 
cWdj[d_c_[dje h[Wb_pWZe� o �HejW Z[ h[Y[fY_yd Z[b cWdj[d_c_[dje h[Wb_pWZe�+

.& M[ ^Wd h[Wb_pWZe fW]ei feh <_[d[i Z[ =edikce [ Cdikcei [d [b [`[hY_Y_e �iYWb /-.. feh � /3+-.3+/2-) ZedZ[ i[ 
eXi[hlW gk[ bei b[]W`ei Yehh[ifedZ_[dj[i de Yk[djWd Yed �HejW Z[ h[c_i_yd o,e h[Y[fY_yd� o �HejW Z[ h[c_i_yd W 



#"'

]WRMJMN[ [XURLR\JW\N[e&

/& NhWdi\[h[dY_W W Gkd_Y_fWb_ZWZ[i+ ; bW \[Y^W Z[b fh[i[dj[ _d\ehc[) Yed h[bWY_yd Wb [`[hY_Y_e �iYWb /-./) de i[ 
l_ikWb_py jhWdi\[h[dY_Wi feh � 3/.+.2-+55/) Wb G_d_ij[h_e Z[ BWY_[dZW) fWhW ckd_Y_f_ei Z[ c[deh[i h[Ykhiei) 
Yedi_ij[dj[ [d [b .2# ieXh[ be h[YWkZWZe [d YedY[fje Z[ Ccfk[ije CdceX_b_Wh_e+ C]kWbc[dj[ Wb 0-,-3,.0) de \k[
l_ikWb_pWZW jhWdi\[h[dY_W feh � 02-+3-4+56. 

('& IjhWi NhWdi\[h[dY_Wi Wb M[Yjeh JzXb_Ye o Ih]Wd_icei L[]_edWb[i+ ; bW \[Y^W Z[b fh[i[dj[ _d\ehc[) Yed h[bWY_yd
Wb [`[hY_Y_e �iYWb /-./) de i[ l_ikWb_py jhWdi\[h[dY_W feh � 3/.+.2-+55/ W bW AeX[hdWY_yd Z[b >[fWhjWc[dje Z[ 
=edY[fY_yd) Yedi_ij[dj[ [d [b .2# ieXh[ be h[YWkZWZe [d YedY[fje Z[ Ccfk[ije CdceX_b_Wh_e+ C]kWbc[dj[ Wb
0-,-3,.0) de \k[ l_ikWb_pWZW jhWdi\[h[dY_W feh � 02-+3-4+

((& IjhWi NhWdi\[h[dY_Wi =ehh_[dj[i Wb M[Yjeh JzXb_Ye e Jh_lWZe %50-&) ZkhWdj[ [b fh_c[h i[c[ijh[ Z[ /-.0) feh � 
5+---+---8 o NhWdi\[h[dY_Wi Z[ =Wf_jWb %54-&) [d [b [`[hY_Y_e �iYWb /-..) feh � .+---+---) Yed Z[�Y_[dY_Wi [d bWi 
ZeYkc[djWY_ed[i gk[ h[ifWbZWd Z_Y^ei fW]ei+

*+' FW ckd_Y_fWb_ZWZ de h[]bWc[djy bei fheY[Z_c_[djei fWhW bWi jhWdi\[h[dY_Wi Z[ \edZei o [b hv]_c[d `khwZ_Ye Z[ bWi
6XVR[RXWN[ HNLRWJUN[&

6W]RMJM0 @]WRLRYJURMJM MN IZaK]L]l "7NYJZ\JVNW\X MN EJW CNMZX#&

DO\XU^MSgW 6;D Aj 2)1(*+3 �DZ] WL N`LW ^P OT^[ZYP WL ]PLWTdLNTwY OP `Y PbLXPY P^[PNTLW L WL PUPN`NTwY []P^`[`P^_L]TL
OP TYR]P^Z^ c RL^_Z^ OP WL A`YTNT[LWTOLO OP J]cM`N`s "7P[L]_LXPY_Z OP GLY DPO]Z#$ NZ]]P^[ZYOTPY_P LW PUP]NTNTZ
nYJHR *()) ^ YLN[TKU J[HZXPSLYZXL KL *()*m&

A[RWLRYJUN\ QJUUJcPX\

(& FWi NhWdi\[h[dY_Wi Z[b G_d_ij[h_e Z[ BWY_[dZW de \k[hed h[ifWbZWZWi Yed YecfheXWdj[i Z[ _d]h[ie ZkhWdj[
[b [`[hY_Y_e �iYWb /-.. feh kd jejWb Z[ � .+-61+31-+422) o ZkhWdj[ [b [`[hY_Y_e �iYWb /-./ feh kd jejWb Z[ � 

)&+*,&*++&/.1&

+' GkbjWi fW]WZWi feh � .+2/0+066) feh Y^[gk[i gk[ \k[hed h[Y^WpWZei [d [b f[h_eZe WkZ_jWZe+

)& ?d [b [`[hY_Y_e �iYWb /-.. i[ [c_j_[hed o fW]Whed Y^[gk[i feh kd cedje jejWb Z[ � .+/-2+.0-+4-2) c_[djhWi gk[ 

[b jejWb Z[ []h[iei feh yhZ[d[i Z[ fW]e Yed h[ifWbZe l[h_�YWZei feh [ijW WkZ_jehwW WiY_[dZ[ W � .+/01+044+/56) 
h[ikbjW kdW Z_\[h[dY_W Z[ � /6+/13+251) Z[ yhZ[d[i Z[ fW]ei [c_j_Zei Z[ cti+ >[ _]kWb cWd[hW) ZkhWdj[ [b fh_c[h 
o i[]kdZe YkWjh_c[ijh[ Z[ /-./) i[ [c_j_[hed o fW]Whed Y^[gk[i feh kd cedje jejWb Z[ � .+12-+./0+3/.) c_[djhWi 
gk[ [b jejWb Z[ []h[iei feh yhZ[d[i Z[ fW]ei Yed h[ifWbZe l[h_�YWZei feh [ijW WkZ_jehwW WiY_[dZ[ W � .+/-.+5-.+00/) 
h[ikbjWdZe kdW Z_\[h[dY_W Z[ � /15+00/+/56) gk[ Yehh[ifedZ[ W IJ de l_ikWb_pWZWi+

*& ?he]WY_ed[i h[Wb_pWZWi [d YedY[fje Z[ ]Wijei XWdYWh_ei i_d yhZ[d[i Z[ fW]ei d_ YecfheXWdj[i Z[ h[ifWbZe) [d [b
[`[hY_Y_e �iYWb /-.. feh � .+403+-1.) o [d f[h_eZe Yecfh[dZ_Ze Z[b -. Z[ [d[he Wb 0. Z[ W]eije Z[b /-./ feh � 
*&1/*&-).&

6W]RMJM0 @]WRLRYJURMJM MN 6JJL]Ym "7NYJZ\JVNW\X MN 6XZMRUUNZJ#&

DO\XU^MSgW 6;D Aj ,11(*,3 oDZ] WL N`LW ^P OT^[ZYP WL ]PLWTdLNTwY OP `Y PbLXPY P^[PNTLW L WL PUPN`NTwY []P^`[`P^_L]TL
KL PTNXLYUY ^ NHYZUY KL RH >[TPJPVHRPKHK KL 5HHJ[Vb "6VZU& KL 5UXKPRRLXH#$ JUXXLYVUTKPLTZL H RUY LQLXJPJPUY nYJHRLY
*()) c *()*h&

A[RWLRYJUN\ QJUUJcPX\

(& 7RONZNWLRJ NW\ZN UX ZNPR[\ZJMX NW UJ NSNL]LRpW YZN[]Y]N[\JZRJ YXZ \ZJW[ONZNWLRJ[ ZNLRKRMJ[ MNU @RWR[\NZRX MN <JLRNWMJ
o be [nfk[ije [d [njhWYje XWdYWh_e) ZkhWdj[ bei [`[hY_Y_ei �iYWb[i /-.. o /-./+

+' NhWdi\[h[dY_Wi h[Y_X_ZWi Z[b @IH;=C>? i[]zd [njhWYje XWdYWh_e) de h[]_ijhWZWi [d bW [`[YkY_yd fh[ikfk[ijWh_W Z[
_d]h[iei Z[b [`[hY_Y_e �iYWb /-./ feh � 322 -11+405+

)& FW WZc_d_ijhWY_yd ckd_Y_fWb de i[ h_][ feh bWi IhZ[dWdpWi Nh_XkjWh_Wi) Yed h[if[Yje Wb YeXhe Z[b Ccfk[ije Z[

JWj[dj[ Z[ LeZWZei [d bei [`[hY_Y_ei �iYWb[i /-.. o /-./) h[ikbjWdZe Z[ kdW ck[ijhW i[b[YY_edWZW) kd jejWb Z[ � 
./+-/0+401) gk[ bW WZc_d_ijhWY_yd ckd_Y_fWb) YeXhy Z[ c[dei W iki Yedjh_Xko[dj[i+

*& M[ ^Wd h[Wb_pWZe fW]ei feh jhWdi\[h[dY_Wi [d [b [`[hY_Y_e �iYWb /-.. feh � 2+---+---) o [d [b [`[hY_Y_e /-./ feh 
� 2+---+---) ZedZ[ eXi[hlWcei gk[ [d bei b[]W`ei Yehh[ifedZ_[dj[i de Yk[djWd Yed �L[dZ_Y_yd Z[ Yk[djWi� o 

�L[iebkY_yd gk[ Wkjeh_pW [b fW]e�) h[if[Yj_lWc[dj[+

6W]RMJM0 @]WRLRYJURMJM MN EJW 5NZWJZMRWX "7NYJZ\JVNW\X MN 6XZMRUUNZJ#&
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#"(

DO\XU^MSgW 6;D Aj ,1)(*,3 oDZ] WL N`LW ^P OT^[ZYP WL ]PLWTdLNTwY OP `Y PbLXPY P^[PNTLW L WL PUPN`NTwY
[]P^`[`P^_L]TL OP TYR]P^Z^ c RL^_Z^ OP WL A`YTNT[LWTOLO OP GLY 5P]YL]OTYZ "7[_Z& OP 6Z]OTWWP]L#$ NZ]]P^[ZYOTPY_P
H RUY LQLXJPJPUY nYJHRLY *()) ^ *()*m&

A[RWLRYJUN\ QJUUJcPX\

(& ?d =ecXkij_Xb[i o FkXh_YWdj[i) i[ ̂ Wd h[Wb_pWZe fW]ei Yed Z[�Y_[dY_Wi [d iki h[if[Yj_lei ZeYkc[djei Z[ h[ifWbZe 
Yece i[h7 ��@WbjW �hcW [d YedjhWje��) �He i[ eXi[hlW h[iebkY_yd Z[ YedjhWjWY_yd o Wkjeh_pWY_yd Z[ fW]e�8 �He i[ 

eXi[hlW �hcWi [d dejW Z[ h[Y[fY_yd�7 �M_d �hcW [d bW dejW Z[ f[Z_Ze o dejW Z[ h[Y[fY_yd feh � .-3+253+3.-) [d [b 
[`[hY_Y_e �iYWb /-.. o feh � .-+6.2+0/- Z[b [`[hY_Y_e �iYWb /-./+

+' M[ ^Wd h[Wb_pWZe fW]ei feh Ijhei <_[d[i Z[ =edikce [d [b [`[hY_Y_e �iYWb /-.. feh � 1-+.33+2/-) o feh � 
1.+25-+135) Z[b [`[hY_Y_e �iYWb /-./) Yed Z[�Y_[dY_Wi [d iki h[if[Yj_lei ZeYkc[djei Z[ h[ifWbZe Yece i[h7 �@WbjW 

�hcW [d YedjhWje�8 �He i[ eXi[hlW h[iebkY_yd Z[ YedjhWjWY_yd o Wkjeh_pWY_yd Z[ fW]e�8 ��He i[ eXi[hlW �hcWi [d 
dejW Z[ h[Y[fY_yd�8 �M_d �hcW [d bW HejW Z[ J[Z_Ze� o �HejW Z[ L[Y[fY_yd�+

)& Jeh =edijhkYY_ed[i+ i[ ^Wd h[Wb_pWZe fW]ei feh � //0+452+426 [d [b [`[hY_Y_e �iYWb /-..+ o feh � .0-+0-.+404) 
Z[b [`[hY_Y_e �iYWb /-./) de W`kijtdZei[ W bei h[gk[h_c_[djei [n_]_Zei [d bW F[o H| /-2.,-0 �>[ =edjhWjWY_ed[i 

CqKURLJ[e&

*& M[ ^Wd h[Wb_pWZe fW]ei [d YedY[fje Z[ ;Zgk_i_Y_ed[i Z[ GWgk_dWh_Wi) ?gk_fei o B[hhWc_[djWi [d A[d[hWb) Yed
Z[�Y_[dY_Wi [d iki h[if[Yj_lei ZeYkc[djei Z[ h[ifWbZe Yece i[h7 �He i[ eXi[hlWd ZWjei Z[b FbWcWZe�) feh 
� .52+-.1+-06 [d [b [`[hY_Y_e �iYWb /-.. o feh � ..2+.56+01- Z[b [`[hY_Y_e �iYWb /-./) de W`kijtdZei[ W bei 

h[gk[h_c_[djei b[]Wb[i l_][dj[i+

+& ?d YedY[fje Z[ ;Zgk_i_Y_yd Z[ ?gk_fei Z[ I�Y_dW o =eckd_YWY_yd) i[ ^Wd h[Wb_pWZe fW]ei [d [b [`[hY_Y_e �iYWb 
/-..) feh � 6-+416+22-) o [d [b [`[hY_Y_e �iYWb /-./ feh � 33+-6.+26-) de i[ ^Wd h[Wb_pWZe bei fheY[Z_c_[djei 
cwd_cei [n_]_Zei [d bW F[o H| /-2.,-0 �>[ =edjhWjWY_ed[i JzXb_YWi�+

6W]RMJM0 @]WRLRYJURMJM MN 6XZXWNU B^RNMX "7NYJZ\JVNW\X MN 6JJP]Jbq#&

DO\XU^MSgW 6;D Aj 0.-(*+3 IDZ] WL N`LW ^P OT^[ZYP WL ]PLWTdLNTwY OP `Y PbLXPY P^[PNTLW L WL PUPN`NTwY []P^`[`P^_L]TL
OP TYR]P^Z^ c RL^_Z^ OP WL A`YTNT[LWTOLO OP 6Z]ZYPW CaTPOZ "7P[L]_LXPY_Z OP 6LLR`Ldx#$ NZ]]P^[ZYOTPY_P LW PUP]NTNTZ
nYJHR *()) ^ VXPSLX YLSLYZXL KL *()*m&

A[RWLRYJUN\ QJUUJcPX\

(& NhWdi\[h[dY_Wi h[Y_X_ZWi i_d YecfheXWdj[i Z[ _d]h[ie feh � /05+122+-/6 [d [b  [`[hY_Y_e �iYWb /-..+

+' M[ h[Wb_pWd fW]ei W `ehdWb[hei [d [b [`[hY_Y_e �iYWb /-.. i_d gk[ i[ eXi[hl[ h[iebkY_ed[i gk[ Wkjeh_Y[d [b YedjhWje 
a NU YJPX&

)& FW Gkd_Y_fWb_ZWZ Z[ =ehed[b Il_[Ze de ^W h[Wb_pWZe bW jhWdi\[h[dY_W Wb G_d_ij[h_e Z[ BWY_[dZW) Yehh[ifedZ_[dj[ Wb
.2# Z[ be h[YWkZWZe [d YedY[fje Z[ Ccfk[ije CdceX_b_Wh_e [d [b [`[hY_Y_e �iYWb /-.. feh � /42+5.2+5.6+

*& FW Gkd_Y_fWb_ZWZ de h[Wb_py bW jhWdi\[h[dY_W W bW AeX[hdWY_yd Z[ =WW]kWpz feh � /42+5.2+5.6 [d [b [`[hY_Y_e �iYWb 

*())&

+& FW Gkd_Y_fWb_ZWZ Z[ =ehed[b Il_[Ze de ^W h[Wb_pWZe [d [b [`[hY_Y_e �iYWb /-./) bW jhWdi\[h[dY_W Wb G_d_ij[h_e Z[ 
BWY_[dZW) Yehh[ifedZ_[dj[ Wb .2# Z[ be h[YWkZWZe [d YedY[fje Z[ Ccfk[ije CdceX_b_Wh_e [d [b [`[hY_Y_e �iYWb /-.. 
feh � /-/+32- 444+

,& FW Gkd_Y_fWb_ZWZ de h[Wb_py bW jhWdi\[h[dY_W W bW AeX[hdWY_yd Z[ =WW]kWpz feh � /-/+32-+444 [d [b [`[hY_Y_e �iYWb 
*()*&

6W]RMJM0 Gkd_Y_fWb_ZWZ Z[ Deiv F[WdZhe Il_[Ze %>[fWhjWc[dje Z[ CjWfzW&+

DO\XU^MSgW 6;D Aj .*0(*,3 gDZ] WL N`LW ^P OT^[ZYP WL ]PLWTdLNTwY OP `Y PbLXPY P^[PNTLW L WL PUPN`NTwY
[]P^`[`P^_L]TL OP =YR]P^Z^ c ;L^_Z^ P =Y^[PNNTwY HtNYTNL OP CM]L PUPN`_LOL^ [Z] WL A`YTNT[LWTOLO OP >Z^t @PLYO]Z
CaTPOZ "7[_Z& OP =_L[`s#h&

A[RWLRYJUN\ QJUUJcPX\

(& >_\[h[dY_W jejWb Z[ � .+40.+5.1+-36) h[]_ijhWZW Z[ cti [d [b fh[ikfk[ije _d_Y_Wb Z[ bW [`[YkY_yd fh[ikfk[ijWh_W Z[ 
]Wijei [d YedjhWfei_Y_yd W be [ijWXb[Y_Ze [d bW IhZ[dWdpW H| -4,.. �Kk[ Wfhk[XW [b Jh[ikfk[ije A[d[hWb Z[ bW 
Gkd_Y_fWb_ZWZ Z[ Deiv F[WdZhe Il_[Ze) fWhW [b [`[hY_Y_e �iYWb /-./�+

+' @k[ h[fhe]hWcWZe [b fh[ikfk[ije ][d[hWb Z[ ]Wijei Z[ bW ckd_Y_fWb_ZWZ feh kd jejWb Z[ � 1-4+3--+---) i_d 



#")

ZeYkc[djei b[]Wb[i gk[ be h[ifWbZ[d+

)& NhWdi\[h[dY_Wi feh kd jejWb Z[ � ..-+4-2+/00) Z[ij_dWZWi fWhW ]Wije Z[ =Wf_jWb \k[ h[]_ijhWZe feh bW Gkd_Y_fWb_ZWZ 
NW UJ NSNL]LRpW YZN[]Y]N[\JZRJ LXVX RWPZN[X[ LXZZRNW\N[&

*& ?b [gk_fe WkZ_jeh de eXi[hly bei _d\ehc[i Z[ bei jhWXW`ei h[Wb_pWZei) ZkhWdj[ [b jhWXW`e Z[ YWcfe) Z[ fhe\[i_edWb[i

YedjhWjWZei feh bW Gkd_Y_fWb_ZWZ feh kd jejWb Z[ � /24+4--+---+

+& @k[ Z[i[cXebiWZe kd jejWb Z[ � .+516+.13+-22 feh YedjhWjWY_ed[i lWh_Wi h[Wb_pWZWi feh bW Gkd_Y_fWb_ZWZ) i_d 
W`kijWhi[ W bW F[o H| /-2.,-0 �>[ =edjhWjWY_ed[i JzXb_YWi� o W bW IhZ[dWdpW H| -4,/-..+

,& =^[gk[i [c_j_Zei o YeXhWZei i_d yhZ[d[i Z[ fW]ei d_ YecfheXWdj[i Z[ h[ifWbZe) [d [b [`[hY_Y_e �iYWb /-./ feh � 
*,+&*.-&-((&

6W]RMJM0 @]WRLRYJURMJM MN FXVl[ DXVNZX CNZNRZJ "7NYJZ\JVNW\X MN =\JYqJ#&

DO\XU^MSgW 6;D Aj 0*,(*,3 gDZ] WL N`LW ^P OT^[ZYP WL ]PLWTdLNTwY OP `Y PbLXPY P^[PNTLW L WL^ CM]L^ gFPQLNNTwY c
4X[WTLNTwY OPW DLWLNP_P A`YTNT[LWh 8UPN`_LOL^ [Z] WL A`YTNT[LWTOLO OP HZXs^ FZXP]Z DP]PT]L % 7P[L]_LXPY_Z OP
;ZHVfH$ LT RUY LQLXJPJPUY nYJHRLY *()) ^ *()*m&

A[RWLRYJUN\ QJUUJcPX\

(& FWi YWdj_ZWZ[i Z[ hkXhei h[Wbc[dj[ [`[YkjWZei) \k[hed fheY[iWZei) [dYedjhtdZei[ [d bWi fbWd_bbWi YecfWhWj_lWi
gk[ bW Gkd_Y_fWb_ZWZ Z[ Necti Lec[he J[h[_hW de h[Wb_py kd Yedjheb h_]kheie W bWi Y[hj_�YWY_ed[i fh[i[djWZWi feh 

bW ?cfh[iW =edjhWj_ijW ZedZ[ i[ Y[hj_�YWhed o fW]Whed feh hkXhei Yed ceZ_�YWY_yd [d bei fh[Y_ei kd_jWh_ei Z[b 
YedjhWje) jhWdi]h[Z_[dZe Wiw Z_ifei_Y_ed[i b[]Wb[i+

+' >[b jejWb Z[ l[h_�YWY_ed[i h[Wb_pWZWi W hkXhei WYY[i_Xb[i o ikiY[fj_Xb[i Z[ c[Z_Y_yd Z[ YWZW kdW Z[ bWi eXhWi ik`[jWi 
W Yedjheb) [`[YkjWZWi [d bWi 0 %Nh[i ?jWfWi&) i[ [dYedjhy kdW Z_\[h[dY_W jejWb Z[ � ..3+260+41.) Wfhen_cWZWc[dj[ [b 

.- # Z[b Gedje NejWb =[hj_�YWZe o JW]WZe � .+/.5+001+660) [d YedjhW Z[ iki fhef_ei _dj[h[i[i+

)& ?d be gk[ W =edjheb Cdj[hde i[ h[�[h[7

J# FW �iYWb_pWY_yd YedjhWjWZW Yehh[ifedZ_[dj[) de h[Wb_py Yedjheb[i efehjkdei jWdje [d bWi c[Z_Y_ed[i h[Wb_pWZWi 

Yece [d bWi l[h_�YWY_ed[i Z[ Ykcfb_c_[dje YedjhWYjkWb Yece ied bWi ceZ_�YWY_ed[i Z[ bei fh[Y_ei kd_jWh_ei) 
UJ[ LJW\RMJMN[ ZNJUVNW\N NSNL]\JMJ[ NW\ZN X\ZX[&

K# ?d bWi ][d[hWb_ZWZ[i Z[ =edjheb _dj[hde) fh[i[djW kd cWd[`e WZc_d_ijhWj_le Z[ieh]Wd_pWZe) [l_Z[dY_WZe feh bW
\WbjW Z[ Wi_]dWY_yd Z[ h[ifediWX_b_ZWZ[i8 h[YWo[dZe bW jecW Z[ jeZWi bWi Z[Y_i_ed[i [d bW ctn_cW Wkjeh_ZWZ)

[nfed_[dZe Yed [bbe) [b Z[iYedeY_c_[dje Z[ be [ijWXb[Y_Ze [d bWi b[]_ibWY_ed[i o dehcWj_lWi l_][dj[i) jWdje [d
[b th[W WZc_d_ijhWj_lW) Yece [d bWi gk[ ^WY[d W bWi =edjhWjWY_ed[i JzXb_YWi+

6W]RMJM0 @]WRLRYJURMJM MN IJ\a\Ja "7NYJZ\JVNW\X MN =\JYqJ#&

DO\XU^MSgW 6;D Aj 2)/(*+3 gDZ] WL N`LW ^POT^[ZYP WL ]PLWTdLNTwY OP `Y PbLXPY P^[PNTLW L WL PUPN`NTwY []P^`[`P^_L]TL
KL PTNXLYUY ^ NHYZUY KL RH >[TPJPVHRPKHK KL GHZ^ZH^ "6LVHXZHSLTZU KL ;ZHVfH#$ JUXXLYVUTKPLTZL HR LQLXJPJPU nYJHR *())

c []TXP] ^PXP^_]P OP *()*h& DO\XU^MSgW 6;D Aj *11(*,3 gDZ] WL N`LW ^P OT^[ZYP WL LX[WTLNTwY OP WL FP^ZW`NTwY

6;F BZ& 1(. OP QPNSL )/')(')*h&

A[RWLRYJUN\ QJUUJcPX\

(& >_\[h[dY_Wi [d _d]h[iei h[YWkZWZei i[]zd [`[YkY_yd fh[ikfk[ijWh_W o i[]zd [njhWYjei XWdYWh_ei [d [b [`[hY_Y_e �iYWb 

/-.. Z[ � 005+-5/+.2.+

+' =^[gk[i fW]WZei i[]zd [njhWYjei XWdYWh_ei i_d yhZ[d[i Z[ fW]e [d [b [`[hY_Y_e �iYWb /-./) feh � .-3+022+./4+

)& IhZ[d[i Z[ fW]ei i_d ZeYkc[djei Z[ h[ifWbZe feh � ..2+56/+6.4+

*& ;Zgk_i_Y_ed[i o YedjhWjWY_ed[i feh lwW Z[ bW [nY[fY_yd ZkhWdj[ [b f[hweZe Z[ _dj[hl[dY_yd feh � 35.+.55+111 
gk[ de \k[hed WYecfWxWZWi Z[ bei `kij_�YWj_lei Yehh[ifedZ_[dj[i fWhW Yedi_Z[hWh bW [nY[fY_yd+ >[ WYk[hZe Wb 
YedY[fje Z[ [ijei ]Wijei) de fk[Z[d Yedi_Z[hWhi[ XW`e [ijW ceZWb_ZWZ [d l_ijW gk[ de i[ [l_Z[dY_W bW kh][dY_W e bW
RVYXZ\JWLRJ YJZJ UJ LXW\RW]RMJM XYNZJ\R^J MN UJ RW[\R\]LRpW V]WRLRYJU&

+& ;Zgk_i_Y_ed[i o YedjhWjWY_ed[i i_d gk[ i[ ^WoW h[Wb_pWZe [b fheY[ie Z[ b_Y_jWY_yd ZkhWdj[ [b f[h_eZe Z[ _dj[hl[dY_yd
feh � 400+---+---+

,& 4YXZ\N[ X\XZPJMX[ NW LXWLNY\X MN \ZJW[ONZNWLRJ[ MN LJYR\JU JU [NL\XZ YZR^JMX [RW ZNWMRLRXWN[ MN L]NW\J NW NU
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[`[hY_Y_e �iYWb /-.. feh � /3+22-+---) � /6+---+--- [d [b [`[hY_Y_e �iYWb /-./ ZkhWdj[ [b f[hweZe Z[b _dj[dZ[dj[ 

ckd_Y_fWb IiYWh >Whwe LeXb[Ze o � 42+---+--- [d [b [`[hY_Y_e �iYWb /-./ ZkhWdj[ [b f[hweZe Z[ bW _dj[hl[dY_yd+ 
NhWdi\[h[dY_Wi W Yec_i_ed[i feh � 24-+---+---+ CdYedi_ij[dY_W [djh[ be h[]_ijhWZe [d bW XWi[ Z[ ZWjei Z[b i_ij[cW 
_d\ehctj_Ye Z[ bW ckd_Y_fWb_ZWZ) bW [`[YkY_yd fh[ikfk[ijWh_W o bei h[ifWbZei Z[ bWi yhZ[d[i Z[ fW]e) [d [b [`[hY_Y_e
�iYWb /-./+

-& =ZZNP]UJZRMJMN[ NW UX[ MXL]VNW\X[ YZN[NW\JMX[ YXZ UJ JMVRWR[\ZJLRpW V]WRLRYJU LXVX ZN[YJUMX[ MN UJ[ \ZJW[ONZNWLRJ[
W Yec_i_ed[i Z[ bW IJ H| .200) feh � 24-+---+.-- [d [ [`[hY_Y_e �iYWb /-./+

6W]RMJM0 @]WRLRYJURMJM MN 8[LXKJZ "7NYJZ\JVNW\X MN CJZJP]JZn#&

DO\XU^MSgW 6;D Aj -1+(*,3 gDZ] WL N`LW ^P OT^[ZYP WL ]PLWTdLNTwY OP`Y PbLXPY P^[PNTLW L WL PUPN`NTwY []P^`[`P^_L]TL
OP TYR]P^Z^ c RL^_Z^ P =Y^[PNNTwY HtNYTNL OP CM]L^ PUPN`_LOL^ [Z] WL A`YTNT[LWTOLO OP 8^NZML] "7[_Z& OP DL]LR`L]u#$
JUXXLYVUTKPLTZL H RUY LQLXJPJPUY nYJHRLY *())$*()* ^ VXPSLX J[HZXPSLYZXL KLR LQLXJPJPU nYJHR *()+m

A[RWLRYJUN\ QJUUJcPX\

(& Cd]h[iei h[YWkZWZei gk[ de \k[hed Z[fei_jWZei i[]zd [njhWYjei XWdYWh_ei [d [b [`[hY_Y_e �iYWb /-.. feh � 
-*&1)0&0)0&

+' JW]e W `ehdWb[hei i_d YedjhWjei Z[ jhWXW`e feh � 22+5/2+--- ZkhWdj[ bei [`[hY_Y_ei �iYWb[i /-..) /-./ o /-.0+

)& JW]e W fhe\[i_edWb[i i_d YedjhWjei o i_d _d\ehc[i Z[ bei jhWXW`ei h[Wb_pWZei feh � 3-+/06+401+

*& 7]ZJW\N UX[ YNZRXMX[ J]MR\JMX[ [N NONL\]JZXW YJPX[ NW LXWLNY\X MN \ZJW[ONZNWLRJ[ MN LJYR\JU JU [NL\XZ YZR^JMX YXZ
� /-4+/15+143 i_d h[dZ_Y_ed[i Z[ Yk[djWi+

+& FW Gkd_Y_fWb_ZWZ Z[ ?iYeXWh) ZkhWdj[ bei f[hweZei WkZ_jWZei ^W [\[YjkWZe [d jejWb fW]ei feh � 0+1-.+343+033) i_d 
[cXWh]e) i[]zd [njhWYjei XWdYWh_ei [n_ij[d Y^[gk[i YeXhWZei feh � 0+1.4+305+546) [n_ij_[dZe kdW Z_\[h[dY_W Z[ � 

)-&1.*&-)+ [RW MXL]VNW\X[ MN ZN[YJUMX&

,& IXhW C * F_Y_jWY_yd JzXb_YW HWY_edWb H| -.,.- * =edjhWje H| -1,.- * C> / �=edijhkYY_yd Z[ JWl_c[dje [d bW YWbb[ 
5NZWJZMRWX 6JKJUUNZXe

J# FW Gkd_Y_fWb_ZWZ de ̂ W ieb_Y_jWZe bWi ]WhWdjwWi feh [b Wdj_Y_fe o Z[ �[b Ykcfb_c_[dje Z[ YedjhWje feh kd fbWpe 
MN \RNVYX NW NU L]JU Y]NMJ YZNLJ]\NUJZ UJ RW^NZ[RpW MN UJ XKZJ LXW\ZJ\JMJ&

K# BW ieb_Y_jWZe bW h[iY_i_yd Z[b YedjhWje [d \ehcW jWhZwW) o

L# AX QJ YZN[NW\JMX MXL]VNW\JLRpW JUP]WJ MNU ZNL]YNZX MNU VXW\X XK[NZ^JMX&

-& IXhW CC * =edjhWjWY_yd >_h[YjW H| /14+.-. �=edijhkYY_yd Z[ ?cf[ZhWZe =Wbb[ Nj[+ ?iYkhhW .| ?jWfW� * =edjhWje 
H| -3,./+

J# He i[ ^W feZ_Ze Z[j[hc_dWh i_ bW eXhW ^W i_Ze j[hc_dWZW Z[djhe Z[b fbWpe YedjhWYjkWb) feh de j[d[h \[Y^W [b ;YjW
MN DNLNYLRpW 9RWJU MN UJ BKZJ&

K# FW Gkd_Y_fWb_ZWZ Z[X[ `kij_�YWh [b cedje Z[ � //+5./+--- gk[ i[ ^W fW]WZe feh jhWXW`ei gk[ de i[ ^Wd 
ZNJURbJMX&

6W]RMJM0 @]WRLRYJURMJM MN EJY]LJn "7NYJZ\JVNW\X MN CJZJP]JZn#&

DO\XU^MSgW 6;D Aj -*.(*+3 gDZ] WL N`LW ^POT^[ZYP WL ]PLWTdLNTwY OP `Y PbLXPY P^[PNTLW L WL PUPN`NTwY []P^`[`P^_L]TL
KL PTNXLYUY ^ NHYZUY KL RH >[TPJPVHRPKHK KL DHV[JHc "6LVHXZHSLTZU KL AHXHN[HXc# JUXXLYVUTKPLTZL HR LQLXJPJPU nYJHR
*())h&

A[RWLRYJUN\ QJUUJcPX\

(& Cd]h[iei A[dk_dei Z[fei_jWZei i_d =ecfheXWdj[i Z[ L[ifWbZe feh � .3+/-5+.42) ZkhWdj[ [b [`[hY_Y_e �iYWb /-..+

+' =WPZN[X[ ;NW]RWX[ VNW[]JUN[ MN UJ JMVRWR[\ZJLRpW V]WRLRYJU WX O]NZXW MNYX[R\JMX[ MN OXZVJ nW\NPZJ&

)& FWi NhWdi\[h[dY_Wi Z[b G_d_ij[h_e Z[ BWY_[dZW de \k[hed h[ifWbZWZWi Yed YecfheXWdj[i Z[ _d]h[ie ZkhWdj[ [b
[`[hY_Y_e �iYWb /-.. feh � 43+545+504+

*& @k[hed h[]_ijhWZei [d bW [`[YkY_yd fh[ikfk[ijWh_W Z[ []h[iei) i_d yhZ[d[i Z[ fW]ei d_ ZeYkc[djei Z[ h[ifWbZe) � 
/1+//1+-66 [d [b [`[hY_Y_e �iYWb /-..+

+& @k[hed [c_j_ZWi yhZ[d[i Z[ fW]e Yedi_]dWdZe _cfkjWY_ed[i _dYehh[YjWi) [d [b [`[hY_Y_e �iYWb /-.. feh � 05+412+-2-+



##!

,& ?d [b [`[hY_Y_e �iYWb /-.. i[ h[Wb_pWhed fW]ei [d YedY[fje Z[ BedehWh_ei Jhe\[i_edWb[i feh � .1+2.2+---) i_d 

YZN[NW\JZ =WOXZVN[ MN FZJKJSX[ ZNJURbJMX[&

-& FW Gkd_Y_fWb_ZWZ Z[ MWfkYWw de fh[i[djy bW jejWb_ZWZ Z[ bei ZeYkc[djei gk[ h[ifWbZWd bWi yhZ[d[i Z[ fW]e feh � 
14+1/-+12- Yehh[ifedZ_[dj[ Wb ?`[hY_Y_e �iYWb /-..+

.& JW]ei h[Wb_pWZei [d [b [`[hY_Y_e �iYWb /-.. [d YedY[fje Z[ M[hl_Y_ei NvYd_Yei o Jhe\[i_edWb[i feh  2/+-3-+/--) i_d 
YZN[NW\JZ =WOXZVN[ MN UX[ \ZJKJSX ZNJURbJMX[&

/& =^[gk[i [c_j_Zei o YeXhWZei i_d yhZ[d[i Z[ fW]ei d_ YecfheXWdj[i Z[ h[ifWbZe) [d [b [`[hY_Y_e �iYWb /-..) feh � 
.(&0,-&(((&

('& >edWY_ed[i h[Y_X_ZWi Z[ bW ?dj_ZWZ <_dWY_edWb Z[ CjW_fz Z[ � /-+---+---) i_d gk[ i[ fk[ZW _Z[dj_�YWh ik Z[ij_de o 
]\RURbJLRpW MN UJ VR[VJ&

((& >_\[h[dY_W Z[ � .4+5..+644 [djh[ [b Cd\ehc[ fhel[wZe feh bW Gkd_Y_fWb_ZWZ o be h[]_ijhWZe [d [b <WbWdY[ A[d[hWb 

JU +)')*'))&

6W]RMJM0 @]WRLRYJURMJM MN 6]RMJM MNU 8[\N "7NYJZ\JVNW\X MN 4U\X CJZJWl#&

DO\XU^MSgW 6;D Aj *))2(*,3 IDZ] WL N`LW ^P OT^[ZYP WL ]PLWTdLNTwY OP `Y 8bLXPY 8^[PNTLW L WL 8UPN`NTwY OP WZ^
9ZYOZ^ 4OXTYT^_]LOZ^ [Z] WL A`YTNT[LWTOLO OP 6`TOLO OPW 8^_P "7[_Z& OP 4W_Z DL]LYs#$ _]LY^QP]TOZ^ PY PW AL]NZ OP
WL @Pc Bm ,/-0')* \`P N]PL PW QZYOZ [L]L WL 8bNPWPYNTL OP WL 8O`NLNTwY c TYaP^_TRLNTwY$ NZ]]P^[ZYOTPY_P LW PUP]NTNTZ
8PYJHR *()+$ YPT VLXQ[PJPU KL Y[ HSVRPHJPeT H UZXUY LQLXJPJPUY nYJHRLYm&

A[RWLRYJUN\ QJUUJcPX\

(& ER KRNW UJ V]WRLRYJURMJM MN 6R]MJM MNU 8[\N QJ ZN[YJUMJMX UJ[ \ZJW[ONZNWLRJ[ ZNLRKRMJ[ MNU @RWR[\NZRX MN <JLRNWMJ
Yed bei YecfheXWdj[i XWdYWh_ei h[Y_X_Zei Z[ bW [dj_ZWZ XWdYWh_W [d bW YkWb fei[[ ik Yk[djW Yehh_[dj[) bW c_icW de

QJ NVR\RMX UX[ LXVYZXKJW\N[ MN RWPZN[X[ ZN[YNL\R^X[ YXZ NU VXW\X ZNLRKRMX&

+' FW ;Zc_d_ijhWY_yd Gkd_Y_fWb de [`[Ykjy [b 0- # Z[b @IH;=C>? Z[ij_dWZe fWhW �dWdY_Wh ;bck[hpe ?iYebWh) 
ZkhWdj[ [b [`[hY_Y_e �iYWb /-.0) feh kd jejWb Z[ � 0+6./+15/+116) cWd_\[ijWdZe Wb [dj[ Z[ Yedjheb gk[ Z_Y^e cedje 
O]N ZNYZXPZJVJMX YJZJ [] NSNL]LRpW NW NU CZN[]Y]N[\X MN UJ =W[\R\]LRpW YJZJ NU YNZRXMX *(),&

)& FW;Zc_d_ijhWY_yd Gkd_Y_fWb de h[]_ijhy [d bW [`[YkY_yd fh[ikfk[ijWh_W Z[ []h[iei eXb_]WY_ed[i f[dZ_[dj[i Z[ fW]e
feh kd jejWb Z[ � 4/+63-+540 Z[X_[dZe bW Cdij_jkY_yd Gkd_Y_fWb h[c_j_h W bW >_h[YY_yd HWY_edWb Z[ =edjhWjWY_ed[i 
JzXb_YWi [b @ehckbWh_e <*-/*-.*;) fWhW ik h[]kbWh_pWY_yd) fh[l_ijW [d bWi Z_ifei_Y_ed[i b[]Wb[i c[dY_edWZWi
YZNLNMNW\NVNW\N&

6W]RMJM0 @]WRLRYJURMJM MN 6JYRJ\l "7NYJZ\JVNW\X 6NW\ZJU#&

DO\XU^MSgW 6;D Aj 20)(**3 DZ] WL N`LW ^P OT^[ZYP WL ]PLWTdLNTwY OP `Y PbLXPY P^[PNTLW L WL PUPN`NTwY []P^`[`P^_L]TL
KL PTNXLYUY ^ NHYZUY KL RH >[TPJPVHRPKHK KL 5HVPHZa "6LVHXZHSLTZU 5LTZXHR#$ JUXXLYVUTKPLTZL HR LQLXJPJPU nYJHR *()(&

A[RWLRYJUN\ QJUUJcPX\

(& FW Gkd_Y_fWb_ZWZ [l_Z[dY_W feYW e dkbW Z_\ki_yd �[ _cfb[c[djWY_yd Z[b cWdkWb Z[ eh]Wd_pWY_yd o \kdY_ed[i [d bei 
MRONZNW\N[ [NL\XZN[ RW^XU]LZJMX[&

+' FW Gkd_Y_fWb_ZWZ de Yk[djW Yed kd YyZ_]e Z[ vj_YW) feh be gk[ de i[ Ykcfb[d bei Z[cti Yh_j[h_ei Z[b Yecfed[dj[
4VKRNW\N MN 6XW\ZXU&

)& FW Gkd_Y_fWb_ZWZ de ^W Yedijhk_Ze ik cWfW Z[ h_[i]ei8 feh be gk[ de i[ Ykcfb[d bei Z[cti Yh_j[h_ei Z[b fh[i[dj[
LXVYXWNW\N&

*& FW [dj_ZWZ de j_[d[ fheY[Z_c_[djei [if[Yw�Yei fWhW cWd[`Wh bei h_[i]ei _Z[dj_�YWZei+

+& FW [dj_ZWZ de ^W Z[�d_Ze _dZ_YWZeh[i gk[ b[ f[hc_jWd c[Z_h bW ][ij_yd _dij_jkY_edWb+

,& FW [dj_ZWZ de ^W Z_i[xWZe ^[hhWc_[djWi gk[ \WY_b_j[d bW WYY_yd ieY_Wb+

-& FW [dj_ZWZ de Yk[djW Yed i[]h[]WY_yd Z[ \kdY_ed[i+

.& FW [dj_ZWZ de ^W Yedij_jk_Ze kdW fyb_pW gk[ ]WhWdj_Y[ [b cWd[`e Z[ bei h[Ykhiei feh fWhj[ Z[b \kdY_edWh_e h[ifediWXb[

MN UJ 6JSJ 6QRLJ&

/& FW [dj_ZWZ de h[]_ijhW [d \ehcW efehjkdW bW Yedij_jkY_yd) [`[YkY_yd o bW h[Ykf[hWY_yd Z[ bWi _dl[hi_ed[i+
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('& FW WYj_l_ZWZ de fei[[ kd cWdkWb Z[ fheY[Z_c_[djei fWhW [b th[W Z[ YedjhWjWY_yd+

((& FW [dj_ZWZ de Yk[djW Yed cWdkWb Z[ fheY[Z_c_[djei fWhW [b cWd[`e Z[ _dl[djWh_ei+

*+' FW [dj_ZWZ de ^W WZefjWZe c[YWd_icei gk[ b[ f[hc_jWd j[d[h Yedjheb [d bW WZc_d_ijhWY_yd Z[b _dl[djWh_e+

()& FW [dj_ZWZ de ^W WZefjWZe kdW febwj_YW gk[ f[hc_jW YedjhebWh [b ijeYa Z[ [n_ij[dY_Wi+

(*& FW ckd_Y_fWb_ZWZ de ^W h[Wb_pWZe bei h[gk[h_c_[djei Z[ _cfb[c[djWY_yd Z[b GeZ[be ?ijtdZWh Z[ =edjheb Cdj[hde+
;iw c_ice de ^W Z[�d_Ze [b fbWd Z[ jhWXW`e fWhW bW _cfb[c[djWY_yd Z[b G?=CJ

(+& FW ;Zc_d_ijhWY_yd Gkd_Y_fWb fh[i[djW Wb]kdWi Z[X_b_ZWZ[i [d [b cWd[`e o bW _cfb[c[djWY_yd Z[ bei Yedjheb[i
d[Y[iWh_ei fWhW [b be]he Z[ bW Xk[dW WZc_d_ijhWY_yd Z[ bW _dij_jkY_yd) YkoW h[ifediWX_b_ZWZ b[ ^W i_Ze Wi_]dWZW
VNMRJW\N UJ[ NUNLLRXWN[ ZN[YNL\R^J[&

(,& FW WZc_d_ijhWY_yd ckd_Y_fWb de j_[d[ [ijhkYjkhW eh]td_YW) bwd[Wi Z[ Wkjeh_ZWZ o h[ifediWX_b_ZWZ Z[ bW Gkd_Y_fWb_ZWZ+

6W]RMJM0 Gkd_Y_fWb_ZWZ Z[ Fkgk[ %>[fWhjWc[dje =[djhWb&+

DO\XU^MSgW 6;D Aj 21,(*+3 gDZ] WL N`LW ^P OT^[ZYP WL ]PLWTdLNTwY OP `Y PbLXPY P^[PNTLW L WL `_TWTdLNTwY OP WZ^
]PN`]^Z^ _]LY^QP]TOZ^ [Z] PW ATYT^_P]TZ OP SLNTPYOL L WL A`YTNT[LWTOLO OP @`\`P$ 7P[L]_LXPY_Z 6PY_]LW$ PY NZYNP[_Z
KL CU^HRZPLY ^ JUSVLTYHJPUTLY$ JUXXLYVUTKPLTZL HR LQLXJPJPU nYJHR *())$ OHYZH LR YLN[TKU J[HZXPSLYZXL KL *()*m&

A[RWLRYJUN\ QJUUJcPX\

(& M[ ^Wd h[Wb_pWZe fW]ei W DehdWb[hei [d [b [`[hY_Y_e �iYWb /-.. feh � 0.1+3/1+40. o [d [b i[]kdZe YkWjh_c[ijh[ 
Z[ /-./ feh � 040+.03+465) ZedZ[ eXi[hlWcei gk[ bei b[]W`ei Yehh[ifedZ_[dj[i de Yk[djWd Yed �Cd\ehc[ Z[ 
bW >_h[YY_yd Z[ LL+BB+�) �=edijWdY_W Z[ bW M[Yh[jWh_W Z[ bW @kdY_yd JzXb_YW Z[ de i[h \kdY_edWh_e fzXb_Ye� o 
�@ejeYef_W Z[ LO= e Z[YbWhWY_yd Z[ de i[h Yedjh_Xko[dj[�+

+' Fei b[]W`ei Yehh[ifedZ_[dj[i W bei Z[i[cXebiei h[Wb_pWZei [d YedY[fje Z[ AWijei �feh i[hl_Y_ei Z[ ;i[e) 
GWdj[d_c_[dje o L[fWhWY_ed[i ZkhWdj[ [b [`[hY_Y_e �iYWb /-.. feh � ./+350+--- o [b fh_c[h o i[]kdZe YkWjh_c[ijh[ 
Z[b /-./ feh � 1+503+666) de i[ [dYk[djhWd Z[X_ZWc[dj[ h[ifWbZWZei Yed\ehc[ W be [ijWXb[Y_Ze [d bW [d bW F?S H| 
)-+-'11h7P 4OXTYT^_]LNTwY 9TYLYNTP]L OPW 8^_LOZh$ NW UX[ 4Z\nL]UX[ -. 6ZY_LMTWTOLO =Y^_T_`NTZYLW a .- 8bLXPY

OP 6`PY_L^&

)& FW ;Zc_d_ijhWY_yd Gkd_Y_fWb) ZkhWdj[ [b [`[hY_Y_e �iYWb /-..) [\[Yjky fW]ei [d YedY[fje Z[ Ijhei M[hl_Y_ei) i_d 
gk[ bei c_icei [ijvd Z[X_ZWc[dj[ h[ifWbZWZei feh � 6+21-+---) [d _dYkcfb_c_[dje Wb WhjwYkbe 01 _dY_ie Y& Z[ bW 
F?S H| /-2.,-0 g7P 6ZY_]L_LNTZYP^ DxMWTNL^f

*& JW]ei h[Wb_pWZei [d YedY[fje Z[ X_[d[i Z[ Yedikce Z[ e�Y_dW [ _dikcei ZkhWdj[ [b [`[hY_Y_e �iYWb /-..) fh_c[h 
o i[]kdZe YkWjh_c[ijh[ Z[ /-./) i_d bei h[gk[h_c_[djei [n_]_Zei [ W b[o H| /-2.,-0 �>[ =edjhWjWY_ed[i JzXb_YWi� 
feh kd jejWb Z[ � 02+040+6/.+

+& JW]ei h[Wb_pWZei [d YedY[fje Z[ ejhei X_[d[i Z[ Yedikce) ZkhWdj[ fh_c[h o i[]kdZe YkWjh_c[ijh[ Z[ /-./) i_d bei
h[gk[h_c_[djei [n_]_Zei �7P 6ZY_]L_LNTZYP^ DxMWTNL^� feh kd jejWb Z[ � 6.+0.0+3--+

,& JW]ei feh eXhWi h[Wb_pWZWi i_d bei h[gk[h_c_[djei [n_]_Zei [d bW F[o H| /-2.,-0 �=edjhWjWY_ed[i JzXb_YWi�) [d [b 
hkXhe YedijhkYY_ed[i ZkhWdj[ [b i[]kdZe YkWjh_c[ijh[ feh kd jejWb Z[ � 11+4--+---+

-& L[fWhWY_ed[i lWh_Wi h[Wb_pWZWi W l[^wYkbei Z[ bW _dij_jkY_yd gk[ de Ykcfb[d Yed beifheY[Z_c_[djei Z[ YedjhWjWY_ed[i
fzXb_YWi feh � /1+32-+---+

.& CdYkcfb_c_[dje W be [ijWXb[Y_Ze [d bei h[gk[h_c_[djei [n_]_Zei [d bW L[iebkY_yd =AL H| 320,-5 Z[ ZeYkc[djei Z[

h[dZ_Y_yd Z[ Yk[djWi [d jhWdi\[h[dY_Wi W Yec_i_ed[i feh kd jejWb Z[ � .-1+545+04- ZkhWdj[ bei f[h_eZei WkZ_jWZei+

/& JW]ei h[Wb_pWZei [d YedY[fje Z[ Z[kZWi f[dZ_[dj[i Z[ ]Wijei Z[ YWf_jWb Z[ [`[hY_Y_ei Wdj[h_eh[i) ZkhWdj[ [b fh_c[h
o i[]kdZe YkWjh_c[ijh[ Z[ /-./ i_d gk[ bei c_icei [ijvd Z[X_ZWc[dj[ h[ifWbZWZei feh kd jejWb Z[ � ./.+330+.22+

6W]RMJM0 Gkd_Y_fWb_ZWZ Z[ CibW OcXz %>[fWhjWc[dje Z[ s[[cXkYz&+

DO\XU^MSgW 6;D Aj 2)2(*+3IDZ] WL N`LW ^P OT^[ZYP WL ]PLWTdLNTwY OP `Y PbLXPY P^[PNTLW L WL PUPN`NTwY []P^`[`P^_L]TL
OP TYR]P^Z^ c RL^_Z^ OP WL A`YTNT[LWTOLO OP =^WL IXMx "7P[L]_LXPY_Z OP qPPXM`Nx#$ NZ]]P^[ZYOTPY_P LW PUP]NTNTZ
nYJHR *()) ^ YLN[TKU J[HZXPSLYZXL KL *()*m&

A[RWLRYJUN\ QJUUJcPX\



###

(& Cd]h[iei A[dk_dei de Z[fei_jWZei feh bW;Zc_d_ijhWY_yd Gkd_Y_fWb Z[djhe Z[b fbWpe b[]Wb) d_ feh ik _cfehj[ wdj[]he)

Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /-.. o [d [b fh_c[h o i[]kdZe YkWjh_c[ijh[ Z[ /-./+

+' >_\[h[dY_W [djh[ ?`[YkY_yd Jh[ikfk[ijWh_W Z[ ]Wijei o bWi yhZ[d[i Z[ fW]ei) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /-..) 
feh � ./2+011+.//+*

)& JW]e feh BedehWh_ei Jhe\[i_edWb[i feh � 23+---+---) [d [b [`[hY_Y_e �iYWb /-.. o � .-+--- ---) [d [b fh_c[h 
o i[]kdZe YkWjh_c[ijh[ Z[b [`[hY_Y_e �iYWb /-./ i_d gk[ bei c_icei Yk[dj[d Yed =edijWdY_W Z[ bW M[Yh[jWhwW Z[ 
bW @kdY_yd JzXb_YW Z[ de i[h \kdY_edWh_e fzXb_Ye) =ecfheXWdj[ Z[ L[j[dY_yd %CP;&) =ecfheXWdj[ Z[ zbj_cW
>[YbWhWY_yd DkhWZW Z[ _cfk[ijei) L[iebkY_yd gk[ Wkjeh_pW [b =edjhWje o fW]e+ Cd\ehc[i Z[ bei jhWXW`ei h[Wb_pWZei+

*& FW WZc_d_ijhWY_yd ckd_Y_fWb ^W h[Wb_pWZe Z[i[cXebiei [d YedY[fje Z[ =ecXkij_Xb[i o FkXh_YWdj[i ZkhWdj[ [b
[`[hY_Y_e �iYWb /-.. feh � 62+/4/+02- o [d [b f[h_eZe Yecfh[dZ_Ze Z[b . Z[ [d[he Wb 0. Z[ W]eije Z[b [`[hY_Y_e �iYWb 
/-./ feh � 42+/35+..-) i_d gk[ bei c_icei Yk[dj[d Yed bei ZeYkc[djei [ _d\ehc[i gk[ h[ifWbZWd ik Z_ijh_XkY_yd 
a ]\RURbJLRpW&

+& GkbjWi fW]WZWi feh � /6+//4+62- feh Y^[gk[i [c_j_Zei o gk[ \k[hed h[Y^WpWZei [d [b Jh_c[h o M[]kdZe 
6]J\ZRVN[\ZN MNU *()*&

,&  =^[gk[i [c_j_Zei o YeXhWZei gk[ de fk[Z[d i[h _Z[dj_�YWZei W gk[ yhZ[d[i Z[ fW]ei Yehh[ifedZ[d) [d [b 
[`[hY_Y_e �iYWb /-.. feh � .+11/+3./+64. o [d f[h_eZe Yecfh[dZ_Ze Z[b . Z[ [d[he Wb 0. Z[ W]eije Z[b /-./ feh � 

+&*/)&+0/&-((&

-& >edWY_yd h[Y_X_ZW Z[ bW ?<S feh kd jejWb Z[ � /02+-4-+..-) Yehh[ifedZ_[dj[ W bei [`[hY_Y_ei �iYWb[i /-.. o 
fh_c[h o i[]kdZe YkWjh_c[ijh[ Z[ /-./) de eXi[hltdZei[ ZeYkc[djei gk[ h[ifWbZ[d jhWXW`ei o fW]ei ieXh[ [ijei
YedY[fjei) de fkZ_[dZe _Z[dj_�YWh [b Z[ij_de Z[ bWi ZedWY_ed[i h[Y_X_ZWi ZkhWdj[ bei f[h_eZei WkZ_jWZei) d_ W gk[ 

L]NW\J O]NZXW MNYX[R\JMX[ MRLQX[ OXWMX[&

6W]RMJM0 @]WRLRYJURMJM MN EJU\X MNU ;]JRZl "7NYJZ\JVNW\X MN 6JWRWMNaq#&

DO\XU^MSgW 6;D Aj -,*(**3 IDZ] WL N`LW ^P OT^[ZYP WL ]PLWTdLNTwY OP `YL TY^[PNNTwY _tNYTNL L WL^ ZM]L^ c ^P]aTNTZ^
NZY_]L_LOZ^ [Z] WL A`YTNT[LWTOLO OP ;`LT]s % 7P[L]_LXPY_Z OP 6LYTYOPcx$ PY WZ^ PUP]NTNTZ^ 9T^NLWP^ *((1 c *()(h&

A[RWLRYJUN\ QJUUJcPX\

(& FW Z[iWj[dY_yd _dij_jkY_edWb h[if[Yje W bW WZ[YkWZW �iYWb_pWY_yd Z[ iki eXhWi) fheZk`e Z_\[h[dY_Wi Z[j[YjWZWi feh 
[b [gk_fe WkZ_jeh) gk[ h[ikbjWd [d fW]ei feh eXhWi de [`[YkjWZWi e [`[YkjWZWi [d c[deh YWdj_ZWZ W be fh[ikfk[ijWZe
MJWMX ]WJ MRONZNWLRJ \X\JU MN2

J# JWhW [b [`[hY_Y_e �iYWb /--67 � 025+./.+512) Yehh[ifedZ_[dj[ W bWi eXhWi j[hc_dWZWi o fW]WZWi+

K# JWhW [b ?`[hY_Y_e �iYWb /-.-7 � 55-+5/2+061) Yehh[ifedZ_[dj[ W bWi eXhWi j[hc_dWZWi o fW]WZWi+

+' FW l[h_�YWY_yd Z[b Ykcfb_c_[dje Z[ bWi [if[Y_�YWY_ed[i jvYd_YWi de \k[ h[Wb_pWZW Z[ cWd[hW [�Y_[dj[ o [�YWp) 

f[hc_j_[dZe bW [`[YkY_yd o feij[h_eh WY[fjWY_yd Z[ jhWXW`ei i_d gk[ bei c_icei h[zdWd bW YWb_ZWZ h[gk[h_ZW [d bei
ZeYkc[djei YedjhWYjkWb[i) %jhWXW`ei cWb [`[YkjWZei) cWj[h_Wb[i gk[ de Yk[djWd Yed bW YWb_ZWZ h[gk[h_ZW&+

)& FWGkd_Y_fWb_ZWZ de Wfb_Yy bWi ckbjWi W bWi eXhWi Ykoei fbWpei Z[ [`[YkY_yd i[ [dYk[djhWdl[dY_Zei [d YedjhWl[dY_yd
W be [ijWXb[Y_Ze [d bei ZeYkc[djei YedjhWYjkWb[i) Wiw Yece jWcfeYe fheY[Z_y W bW h[iY_i_yd Z[ bei YedjhWjei

Yehh[ifedZ_[dj[i) o [d _dYkcfb_c_[dje W be [ijWXb[Y_Ze [d bW F[o H| /-2.,-0 g7P 6ZY_]L_LNTZYP^ DxMWTNL^h$
WhjwYkbe 26) eYWi_edWdZe W bW _dij_jkY_yd kdW fvhZ_ZW feh � /3+2/1+3-0+

*& FW Gkd_Y_fWb_ZWZ WXedy [b cedje Yehh[ifedZ_[dj[ Wb Wdj_Y_fe Z[b 2-# Z[b YedjhWje fWhW bW �iYWb_pWY_yd Z[ bW eXhW 
i_d gk[ vijW ^WoW i_Ze i_gk_[hW WZ`kZ_YWZW) eYWi_edWdZe W bW _dij_jkY_yd kdW fvhZ_ZW feh � 0/3+23/+2--+

+& FW Gkd_Y_fWb_ZWZ) _dYkcfb_y be [ijWXb[Y_Ze [d [b ;hj+ 1. Z[ bW F[o H| /-2.,-0 g7P 6ZY_]L_LNTZYP^ DxMWTNL^h$
h[if[Yje W bWi h[j[dY_ed[i gk[ Z[X[d h[Wb_pWhi[ Z[ YWZW \WYjkhW [c_j_ZW feh bW _dij_jkY_yd) eYWi_edWdZe Wb ?ijWZe
kdW fvhZ_ZW feh � /5+/44+144+

,& FW fhel_i_yd Z[ bW ZeYkc[djWY_yd h[gk[h_ZW feh [b ?gk_fe ;kZ_jeh) de \k[ \WY_b_jWZW [d j_[cfe o \ehcW+

-& FW Cdij_jkY_yd de _cfb[c[djy [b kie Z[ F_Xhe Z[ IXhW [d bW cWoehwW Z[ bWi eXhWi l[h_�YWZWi) [`[YkjWZWi o j[hc_dWZWi+

.& 8W UX[ JZLQR^X[ MN UJ =W[\R\]LRpW WX [N NWL]NW\ZJW UX[ YUJWX[ MN \XMJ[ UJ[ XKZJ[ YXZ NUUJ NSNL]\JMJ[&

/& He i[ eXi[hly) [d jeZei bei YedjhWjei Z[ eXhWi) [b Yhede]hWcW e fhe]hWcW \wi_Ye *�dWdY_[he o Z[ [`[YkY_yd Z[ bWi 
XKZJ[&

('& ?d bW cWoehwW Z[ bei =edjhWjei) jWdje Z[ IXhWi Yece Z[ =edikbjehwWi) \WbjWd YbtkikbWi gk[ Z[j[hc_d[d bWi AWhWdjwWi
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gk[ i[ Z[X[d fh[i[djWh Yece h[ifWbZe Z[ bei jhWXW`ei e\[hjWZei+

((& FW @_iYWb_pWY_yd Z[i_]dWZW feh bW Gkd_Y_fWb_ZWZ de Ykcfb_y W YWXWb_ZWZ Yed be [dYec[dZWZe [d [b fkdje +& @L
FP[]P^PY_LNTwY OP CM]L c WL^ ]PWLNTZYP^ PY_]P WL^ [L]_P^$ MNU 6XW\ZJ\X&

*+' FW Gkd_Y_fWb_ZWZ YWh[Y[ Z[7

J# GW BZPJWRPZJVJ JL\]JURbJMX3

K# Od GWdkWb Z[ eh]Wd_pWY_yd gk[ [ijWXb[pYW bei Z[X[h[i o eXb_]WY_ed[i Z[ bWi Z_ij_djWi Z[f[dZ[dY_Wi o Z[ bei
O]WLRXWJZRX[3

L# GW @JW]JU MN YZXLNMRVRNW\X[ MN UJ[ lZNJ[ RW^XU]LZJMJ[ NW NU YZXLN[X MN LXW\ZJ\JLRpW3

M# Od =yZ_]e Z[ rj_YW) de Z_\kdZ[ W iki \kdY_edWh_ei bei lWbeh[i WZefjWZei feh bW [dj_ZWZ8

N# B[hhWc_[djWi gk[ f[hc_jWd [b i[]k_c_[dje o bW [lWbkWY_yd Z[ bei c[YWd_icei Z[ Yedjheb8

O# GW jZNJ \mLWRLJ NWLJZPJMJ MN UX[ YZXLN[X[ MN UX[ YZXaNL\X[ MN XKZJ[3

P# =edeY_c_[dje Z[ bW HehcWi NvYd_YWi Z[ =edjheb Cdj[hde [c_j_ZWi feh bW =AL) [if[Yw�YWc[dj[ h[\[h_ZWi W bWi 

BKZJ[ CqKURLJ[&

Q# JheY[Z_c_[djei fWhW l[h_�YWh [b Ykcfb_c_[dje Z[ fbWpei Z[ bWi eXhWi YedjhWjWZWi8 [djh[ ejhei+

R# FW Gkd_Y_fWb_ZWZ de Yk[djW Yed kdW Z[f[dZ[dY_W e \kdY_edWh_e) [dYWh]WZe feh bW ;bjW >_h[YY_yd) fWhW [b

MN[JZZXUUX MN UJ[ O]WLRXWN[ MN 6XW\ZXU =W\NZWX [XKZN UJ[ XYNZJLRXWN[ NW NSNL]LRpW YJZJ YZXLNMNZ JU YJPX MN UJ[
c_icWi Z[djhe Z[ bWi YedZ_Y_ed[i [ijWXb[Y_ZWi [d bei ZeYkc[djei YedjhWYjkWb[i %YWb_ZWZ) YWdj_ZWZ) [jY+&+

()& ?d bWi YedjhWjWY_ed[i h[Wb_pWZWi i[ eXi[hlW) Z[iYeehZ_dWY_yd [djh[ bWi Z[f[dZ[dY_Wi _dlebkYhWZWi+ ;Z[cti) bW
ZeYkc[djWY_yd ][d[hWZW [d bei fheY[iei Z[ b_Y_jWY_yd o [`[YkY_yd Z[ bWi eXhWi) de [i iec[j_ZW W bei Yedjheb[i Z[

YWb_ZWZ d[Y[iWh_ei) h[ikbjWdZe _dYecfb[jW [ _dik�Y_[dj[) ̂ [Y^e gk[ eYWi_edW h[jhWiei) _cfhel_iWY_ed[i) Yed\ki_ed[i 
o fW]ei cWb h[Wb_pWZei) o Z[`W iec[j_ZW W bW Gkd_Y_fWb_ZWZ W bW lebkdjWZ Z[ bei YedjhWj_ijWi feh de Yedj[d[h bei
fWhtc[jhei ik�Y_[dj[i fWhW [n_]_h bW YWb_ZWZ d_ bW YWdj_ZWZ [if[hWZW

(*& He i[ h[Wb_py bW WZefY_yd Z[b GeZ[be ?ijtdZWh Z[ =edjheb Cdj[hde fWhW bWi [dj_ZWZ[i JzXb_YWi Z[b JWhW]kWo � 

@86=C&

(+& He \k[hed h[c_j_Zei bei ZeYkc[djei f[hj_d[dj[i Wb Yehj[ WZc_d_ijhWj_le) [d [b gk[ Yedij[ [b jhWifWie Wb Cdj[dZ[dj[
[d [`[hY_Y_e) _dYkcfb_[dZe be [ijWXb[Y_Ze [d bW L[iebkY_yd =AL H| .131,-3+

(,& FW Gkd_Y_fWb_ZWZ fheY[Z_y W bW YedjhWjWY_yd Z[ M[hl_Y_ei Z[ =edikbjehwW fWhW bW [bWXehWY_yd Z[ fheo[Yjei [`[Ykj_lei
Z[ \ehcW _hh[]kbWh) [bkZ_[dZe bei fheY[Z_c_[djei [ijWXb[Y_Zei [d bW F[o H| /-2.,-0 �>[ =edjhWjWY_ed[i JzXb_YWi�+

6W]RMJM0 @]WRLRYJURMJM MN HRUUJ 6]Z]P]J\a "7NYJZ\JVNW\X MN 6JWRWMNaq#&

DO\XU^MSgW 6;D Aj 20/(*+3 gDZ] WL N`LW ^P OT^[ZYP WL ]PLWTdLNTwY OP `Y PbLXPY P^[PNTLW L WL PUPN`NTwY
VXLY[V[LYZHXPH KL PTNXLYUY ^ NHYZUY KL RH >[TPJPVHRPKHK KL FPRRH 5[X[N[HZ^ 6LVHXZHSLTZU KL 5HTPTKL^f$
JUXXLYVUTKPLTZL HR LQLXJPJPU nYJHR *())$ VXPSLX ^ YLN[TKU J[HZXPSLYZXL KL *()*m&

A[RWLRYJUN\ QJUUJcPX\

(& 7NU \X\JU MN LXVYZXKJW\N[ MN RWPZN[X[ YZX^NnMX[ YXZ UJ JMVRWR[\ZJLRpW V]WRLRYJU a UX[ RWPZN[X[ ZNPR[\ZJMX[ NW NU
?`[YkY_yd Jh[ikfk[ijWh_W ZkhWdj[ [b ?`[hY_Y_e @_iYWb /-.. h[ikbjW kdW Z_\[h[dY_W Z[ � 11+3-6+---) h[]_ijhWZe Z[ cti 

NW UJ NSNL]LRpW YZN[]Y]N[\JZRJ

+' FW WZc_d_ijhWY_yd ckd_Y_fWb ^W h[]_ijhWZe Z[ cti [d ik [`[YkY_yd fh[ikfk[ijWh_W Z[ _d]h[iei bWi jhWdi\[h[dY_Wi
h[Y_X_ZWi Z[b G_d_ij[h_e Z[ BWY_[dZW+ [d [b [`[hY_Y_e �iYWb /-..) feh kd jejWb Z[ � .00+-62+366 o � 3+001+245) 
M]ZJW\N NU YZRVNZ a [NP]WMX L]J\ZRVN[\ZN MN *()*&

)& FWi NhWdi\[h[dY_Wi Z[b G_d_ij[h_e Z[ BWY_[dZW de \k[hed h[ifWbZWZWi Yed YecfheXWdj[i Z[ _d]h[ie ZkhWdj[ [b
[`[hY_Y_e �iYWb /-.. feh kd jejWb Z[ � /+-4/+216+43.+ o ZkhWdj[ [b fh_c[h o i[]kdZe YkWjh_c[ijh[ Z[b [`[hY_Y_e �iYWb 
/-./ feh kd jejWb Z[ � /+352+13/+-22+*

*& AX [N LXWONLLRXWJZXW LXVYZXKJW\N[ MN RWPZN[X[ YXZ UJ \X\JURMJM MN UJ[ FZJW[ONZNWLRJ[ ZNLRKRMJ[ MNU @RWR[\NZRX
Z[ BWY_[dZW feh � /+-4/+216+43.) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /-.. o � /+352+13/+-22) Yehh[ifedZ_[dj[ Wb 
fh_c[h o i[]kdZe YkWjh_c[ijh[ Z[b [`[hY_Y_e �iYWb /-./+

+& FW Gkd_Y_fWb_ZWZ Z[ P_bbW =khk]kWjo WZ[kZW W bW =W`W Z[ DkX_bWY_ed[i o J[di_ed[i Z[b J[hiedWb Gkd_Y_fWb [d

YedY[fje Z[ ;fehj[ JWjhedWb feh [b [`[hY_Y_e �iYW /-..) fh_c[h o i[]kdZe YkWjh_c[ijh[ Z[ /-./) bW ikcW Z[ � 
)/&-,.&+//&



##%

,& >khWdj[ [b f[h_eZe WkZ_jWZe bW WZc_d_ijhWY_yd ckd_Y_fWb Z[ P_bbW =khk]kWjo WXedy � .2/+./1+00.) [d YedY[fje Z[ 

DehdWb[i) i_d gk[ bei c_icei i[ [dYk[djh[i Z[X_ZWc[dj[ h[ifWbZWZei+

-& Fei h[ifediWXb[i Z[ bW WZc_d_ijhWY_yd ckd_Y_fWb Z[ P_bbW =khk]kWjo ̂ Wd Z[i[cXebiWZe bW ikcW Z[ � .0-+3--+---) 
[d YedY[fje Z[ BedehWh_ei Jhe\[i_edWb[i) i_d gk[ bei c_icei Yk[dj[d Yed YedjhWje Z[ jhWXW`e [ _d\ehc[ Z[b jhWXW`e
ZNJURbJMX&

.& FW ckd_Y_fWb_ZWZ Z[ P_bbW =khk]kWjo) ZkhWdj[ [b [`[hY_Y_e �iYWb /-.. WXedy [d YedY[fje Z[ M[hl_Y_ei NvYd_Yei o 
Jhe\[i_edWb[i � 4-+---+---) feh jhWXW`ei Z[ Wi_ij[dY_W jvYd_YW) i_d YedjWh Yed Cd\ehc[ Z[ jhWXW`ei h[Wb_pWZei

/& FW WZc_d_ijhWY_yd ckd_Y_fWb ̂ W h[Wb_pWZe [he]WY_ed[i [d [b [`[hY_Y_e �iYWb /-.. feh kd jejWb Z[ � /3-+023+11- [d [b 

[`[hY_Y_e �iYWb /-.. o [d [b fh_c[h o i[]kdZe YkWjh_c[ijh[ Z[b [`[hY_Y_e �iYWb /-./ feh kd jejWb Z[ � 104+.2-+---) 
feh YecfhW Z[ YecXkij_Xb[i o bkXh_YWdj[i) de h[ifWbZWdZe [b Z[ij_de) kj_b_pWY_yd o cWd[`e Z[ bei c_icei Yed\ehc[
J UJ[ pZMNWN[ MN YJPX NVR\RMJ[&

('& FW WZc_d_ijhWY_yd ckd_Y_fWb ̂ W h[Wb_pWZe [he]WY_ed[i [d [b [`[hY_Y_e �iYWb /-.. feh kd jejWb Z[ � 5/1+-13+-62 [d [b 

[`[hY_Y_e �iYWb /-.. o [d [b fh_c[h o i[]kdZe YkWjh_c[ijh[ Z[b ?`[hY_Y_e �iYWb /-./ feh kd jejWb Z[ � .+-4-+634+02-+ 
feh Cdl[hi_yd @wi_YW) de W`kijtdZei[ W bei h[gk[h_c_[djei b[]Wb[i l_][dj[i+

((& FW ;Zc_d_ijhWY_yd Gkd_Y_fWb de jhWdi�h_y bW jejWb_ZWZ Z[b .2# Z[ bei h[YWkZWZei [d YedY[fje Z[b _cfk[ije 
_dceX_b_Wh_e) W bW AeX[hdWY_yd Z[b >[fWhjWc[dje Z[ =Wd_dZ[oz � 3/+626+440 o Wb G_d_ij[h_e Z[ BWY_[dZW fWhW bWi 

Gkd_Y_fWb_ZWZ[i Z[ G[deh[i L[Ykhiei � 3/+626+440 Yehh[ifedZ_[dj[i Wb [`[hY_Y_e �iYWb /-.. o fh_c[h o i[]kdZe 
YkWjh_c[ijh[ Z[ /-./) YkoWi ikcWi jejWb_pWd � ./2+6.6+213) de jhWdi\[h_Zei W WcXWi _dij_jkY_ed[i+

*+' FW WZc_d_ijhWY_yd ckd_Y_fWb ̂ W h[Wb_pWZe [he]WY_ed[i [d [b [`[hY_Y_e �iYWb /-.. feh kd jejWb Z[ � 223+.04+143 [d [b 
[`[hY_Y_e �iYWb /-.. o [d [b fh_c[h o i[]kdZe YkWjh_c[ijh[ Z[b [`[hY_Y_e �iYWb /-./ feh kd jejWb Z[ � 03-+6.2+6--) feh 

NhWdi\[h[dY_Wi feh <[YWi7 ;fehj[i W ?dj_ZWZ[i ?ZkYWj_lWi [ Cdij_jkY_ed[i i_d �d[i Z[ bkYhe8 MkXi_Z_e o ;i_ij[dY_W 
MeY_Wb W f[hiedWi o \Wc_b_Wi Z[b i[Yjeh fh_lWZe8 o NhWdi\[h[dY_W Z[ =Wf_jWb Wb M[Yjeh Jh_lWZe) de W`kijtdZei[ W bei
h[gk[h_c_[djei b[]Wb[i l_][dj[i+

6W]RMJM0 @]WRLRYJURMJM MN 6JZVNUX CNZJU\J "7NYJZ\JVNW\X MN 4U\X CJZJP]Ja#

DO\XU^MSgW 6;D Aj /*1(*,3 gDZ] WL N`LW ^POT^[ZYP WL ]PLWTdLNTwY OP `Y PbLXPY P^[PNTLW L WL PUPN`NTwY []P^`[`P^_L]TL
OP TYR]P^Z^ c RL^_Z^ OP WL A`YTNT[LWTOLO OP 6L]XPWZ DP]LW_L "7P[L]_LXPY_Z OP 4W_Z DL]LR`Lc#$ NZ]]P^[ZYOTPY_P L WZ^

LQLXJPJPUY nYJHRLY *())$ *()* ^ VXPSLX YLSLYZXL KL *()+m$ a UJ DO\XU^MSgW 6;D Aj *)*+(*, gDZ] WL N`LW ^P LX[WuL PW
LWNLYNP OP WZ^ _]LMLUZ^ Z]OPYLOZ^ [Z] WL FP^ZW`NTwY 6;F Bm .)0 OPW *)'(0')+$ SL^_L PW XP^ OP OTNTPXM]P OP *()+&h

A[RWLRYJUN\ QJUUJcPX\

(& FW ;Zc_d_ijhWY_yd Gkd_Y_fWb de jhWdi�h_y be Yehh[ifedZ_[dj[ Wb .2# Z[ bei _d]h[iei [d YedY[fje Z[b _cfk[ije 
_dceX_b_Wh_e) W bW AeX[hdWY_yd Z[b >[fWhjWc[dje Z[ ;bje JWhW]kWo o Wb G_d_ij[h_e Z[ BWY_[dZW fWhW bWi
Gkd_Y_fWb_ZWZ[i Z[ G[deh[i L[Ykhiei Yehh[ifedZ_[dj[i W bei [`[hY_Y_ei �iYWb[i /-..) /-./ o /-.0 YkoW ikcW 
jejWb_pW � /25+3/0+-0-+

+' JW]ei h[Wb_pWZei [d YedY[fje Z[ YecXkij_Xb[i o bkXh_YWdj[i ZkhWdj[ bei [`[hY_Y_ei �iYWb[i /-.. o /-./ feh bW ikcW 
Z[ � 0/2+111+540 i_d YedjhWje Z[ fh[ijWY_yd Z[ i[hl_Y_ei) �dWdY_WZei Yed h[Ykhiei fhef_ei o Z[ LeoWbj_[i+

)& NhWdi\[h[dY_Wi Z[ h[Ykhiei Z[ bW Yk[djW Yehh_[dj[ Z[ @IH;=C>? feh � 336+6--+---) W bWi Yk[djWi Yehh_[dj[i 
Z[ L[Ykhiei Jhef_ei o Z[ LeoWbj_[i ZkhWdj[ [b [`[hY_Y_e �iYWb /-.0+ =ed\ehc[ Wb Z[iYWh]e fh[i[djWZe feh bW 

ckd_Y_fWb_ZWZ \k[hed Z[fei_jWZei dk[lWc[dj[ [d bW Yk[djW Yehh_[dj[ Z[ @IH;=C>?) � 066+---+---) ZkhWdj[ [b 
[`[hY_Y_e �iYWb /-.0) o � 00.+/--+---) ^WijW [b c[i Z[ `kb_e Z[b [`[hY_Y_e �iYWb /-.1+

*& ?b [gk_fe WkZ_jeh de fkZe _Z[dj_�YWh bW kj_b_pWY_yd Z[ bei h[Ykhiei Z[b @IH;=C>? feh � 0-.+10.+---) Wb de 
feZ[h h[bWY_edWh Yed bei ZeYkc[djei fhel[wZei feh bW ckd_Y_fWb_ZWZ) gk[ h[ifWbZWd bei ]Wijei Yehh[ifedZ_[dj[ Wb

[`[hY_Y_e �iYWb /-.0+

+& FW ckd_Y_fWb_ZWZ de ^W Z[ij_dWZe [b 0- # Z[b jejWb f[hY_X_Ze [d [b [`[hY_Y_e �iYWb /-.0 Z[ � 55/+652+11/) [d 
YedY[fje Z[b @IH;=C>?) fWhW [b �dWdY_Wc_[dje Z[ fheo[Yjei Z[ Wbck[hpe [iYebWh) gk[ h[fh[i[djW bW ikcW Z[ � 
/31+562+300) gk[ X[d[�Y_WhwW W d_xei o d_xWi Z[ ?ZkYWY_yd Cd_Y_Wb o ?ZkYWY_yd ?iYebWh <ti_YW Z[b .| o /| Y_Ybei 

Z[ Cdij_jkY_ed[i [ZkYWj_lWi Z[b i[Yjeh e�Y_Wb) [d YedjhWl[dY_yd W be Z_ifk[ije [d [b Whj+ 1| Z[ bW F[o H| 1425,./+

6W]RMJM0 Gkd_Y_fWb_ZWZ Z[ GWh_iYWb ?ij_]Whh_X_W %>[fWhjWc[dje Z[ <egk[hyd&

DO\XU^MSgW6;D Aj,*)(*+ �DZ] WL N`LW ^POT^[ZYP WL ]PLWTdLNTwYOP`YPbLXPYP^[PNTLW L WL PUPN`NTwY[]P^`[`P^_L]TL
OP TYR]P^Z^ c RL^_Z^ OP WL A`YTNT[LWTOLO OP AL]T^NLW 8^_TRL]]TMTL "7[_Z& OP 5Z\`P]wY#$ NZ]]P^[ZYOTPY_P L WZ^
LQLXJPJPUY nYJHRLY *()( ^ *())m
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##&

A[RWLRYJUN\ QJUUJcPX\

(& L[Y^Wpe Z[ bW h[dZ_Y_yd WdkWb Z[ Yk[djWi Z[ bW [`[YkY_yd fh[ikfk[ijWh_W Z[ _d]h[iei o ]Wijei) o <WbWdY[ A[d[hWb Z[

bW Gkd_Y_fWb_ZWZ Z[ GWh_iYWb ?ij_]Whh_X_W Z[b [`[hY_Y_e �iYWb /-..) feh fWhj[ Z[ bW DkdjW Gkd_Y_fWb

+' FW Gkd_Y_fWb_ZWZ Z[ GWh_iYWb ?ij_]Whh_X_W) de ^W h[ifedZ_Ze ieXh[ [b f[Z_Ze Z[ bW c_i_yd) l_i_yd o [ijhkYjkhW
XZPlWRLJ MN UJ NW\RMJM&

)& FW WZc_d_ijhWY_yd ckd_Y_fWb Z[ GYWb+ ?ij_]Whh_X_W de ^W fh[i[djWZe W bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW bWi
h[dZ_Y_ed[i Z[ Yk[djWi gk[ [n_][ bW L[iebkY_yd =AL H| 344,-1+

*& AX QJ YZN[NW\JMX NU 5JUJWLN ;NWNZJU a 6]JMZX MN DN[]U\JMX[ JU +) MN MRLRNVKZN MNU *())&

+& FW WZc_d_ijhWY_yd Z[ bW ckd_Y_fWb_ZWZ de fh[i[djW bW YedY_b_WY_yd XWdYWh_W d_ b_Xhe XWdYe Z[ bWi Yk[djWi Yehh_[dj[i
QJKRUR\JMJ[ J WXVKZN MNU @]WRLRYRX&

6W]RMJM0 Gkd_Y_fWb_ZWZ Z[ GWh_iYWb Deiv @vb_n ?ij_]Whh_X_W %>[fWhjWc[dje Z[ <egk[hyd&+

DO\XU^MSgW 6;D Aj 2.1(+)*)3 gDZ] WL N`LW ^P OT^[ZYP WL ]PLWTdLNTwY OP `Y PbLXPY P^[PNTLW L WL PUPN`NTwY
[]P^`[`P^_L]TL OP TYR]P^Z^ c RL^_Z OP WL A`YTNT[LWTOLO OP ANLW& >Z^t 9tWTb 8^_TRL]]TMTL "7[_Z& OP 5Z\`P]wY#$

JUXXLYVUTKPLTZL H RUY LQLXJPJPUY nYJHRLY *((0 ^ *((1m&

A[RWLRYJUN\ QJUUJcPX\

(& FW WZc_d_ijhWY_yd ckd_Y_fWb) de h[]_ijhy [d bW [`[L]Y_yd fh[ikfk[ijWh_W Z[ _d]h[iei � 114+364+-6- [d [b [`[hY_Y_e 
�iYWb /--5 o � //4+/.2+33/ [d [b [`[hY_Y_e �iYWb /--6+

+' >[b Wdtb_i_i h[Wb_pWZe W bei YecfheXWdj[i Z[ _d]h[iei i[b[YY_edWZei [d XWi[ W ck[ijhW) i[ fkZe YedijWjWh bW
[n_ij[dY_W Z[ YecfheXWdj[i Z[ _d]h[iei gk[ de \k[hed h[]_ijhWZei [d [b i_ij[cW Z[ h[YWkZWY_yd o [d bW [`[YkY_yd

fh[ikfk[ijWh_W � .5+123+2-.+

)& EN XK[NZ^JZXW YJPX[ LXW ZN[YJUMX Z[ @WYjkhWi Yed j_cXhWZe l[dY_Ze feh � /-+3--+---8 o bW Zkfb_YWY_yd Z[ fW]e 
Z[ ^edehWh_e Yehh[ifedZ_[dj[ Wb c[i Z[ i[j_[cXh[ Z[ /--5 W LeiiWdW <[Wjh_p ;]{[he >ecwd]k[p � /+2--+---+

*& JW]e h[Wb_pWZe Z[ � .4+2--+--- W ;i_ifhe ;kZ_jeh[i o =edikbjeh[i) [d YedY[fje Z[ i[hl_Y_ei Z[ WkZ_jehwW [nj[hdW 
[`[hY_Y_e �iYWb+ /--4) i_d [cXWh]e de i[ eXi[hlW Yef_W Z[b _d\ehc[ [bWXehWZe+

+& He jhWdi�h_y Wb AeX_[hde >[fWhjWc[djWb Z[ <egk[hyd o Wb G_d_ij[h_e Z[ BWY_[dZW fWhW Gkd_Y_f_ei Z[ G[deh[i 

L[Ykhiei [b .2 # f[hY_X_Ze [d YedY[fje Z[ _cfk[ije _dceX_b_Wh_e Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /--4) YkoW 
ikcW jejWb_pWd � 051+-/0+500) [`[hY_Y_ei �iYWb[i /--5 o /--6) YkoW ikcW jejWb_pWd � .+/-5+211+4./+

,& He jhWdi�h_y W bW =W`W Z[ DkX_bWY_ed[i o J[di_ed[i Z[b J[hiedWb Gkd_Y_fWb [d YedY[fje Z[ Wfehj[ f[hiedWb o Wfehj[ 
fWjhedWb � 12+11.+51- Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /--5) o � 6.+210+46- Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb 

*((1&

-& ?b fhvijWce eXj[d_Ze Z[b <<P;) feh � .+---+---+----) ]WhWdj_pWZei Yed heoWbj_[i) \k[hed [`[YkjWZei feh � 
542+1.5+130) Z[ bei YkWb[i � 06.+104+04- \k[hed Z[ij_dWZei W _dl[hi_ed[i gk[ h[fh[i[djW [b 11)4. #) bei h[ijWdj[i 
� 150+65.+-60 gk[ h[fh[i[djW [b 22)/6 #) kj_b_pWhed [d ]Wijei Yehh_[dj[i o fWhW fW]Wh Z[kZWi+ 

.& =ed\ehc[ W bW [`[YkY_yd fh[ikfk[ijWh_W Z[b [`[hY_Y_e �iYWb /--6) i[ ^W h[Wb_pWZe ]Wijei Yed \edZei fhel[d_[dj[i Z[ 
bei L[Ykhiei Z[ LeoWbj_[i o =ecf[diWY_ed[i) feh � 21/+-42+12-) Z[b YkWb i[ Z[ij_dy fWhW YkXh_h AWijei =ehh_[dj[i 
bW ikcW Z[ � /45+2-4+.46) gk[ h[fh[i[djW [b // #  Z[b+ jejWb [`[YkjWZe) i_d [cXWh]e) Yed\ehc[ W bW F[o H| /646,-3) 
WX MNKRp []YNZJZ NU )- !&

/& FW WZc_d_ijhWY_yd de h[]_ijhy [d bW [`[YkY_yd fh[ikfk[ijWh_W Z[ _d]h[iei Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /--6) 
[b fhvijWce eXj[d_Ze Z[ bW _dij_jkY_yd XWdYWh_W <<P; feh � 0/-+---+---+ ;i_c_ice) de h[]_ijhy [d bW [`[YkY_yd 
fh[ikfk[ijWh_W Z[ ]Wijei bW YWdY[bWY_yd Z[b fhvijWce eXj[d_Ze Z[ bW _dij_jkY_yd XWdYWh_W <<P; feh � 513+504+34.+

('& M[ eXi[hlWd yhZ[d[i Z[ fW]ei _cfh[iWi Z[iZ[ [b dzc[he ./.2 Wb .0-1) Yehh[ifedZ_[dj[ Wb [`[hY_Y_e �iYWb /--6) gk[ 
jejWb_pWd � 213+261+4/5) i_d [cXWh]e) de �]khWd [d [b i_ij[cW _d\ehctj_Ye Z[ ]Wijei fhel[wZei Wb [gk_fe WkZ_jeh 

[d c[Z_e cW]dvj_Ye) j[d_[dZe [d Yk[djW gk[ [d [b c_ice i[ h[]_ijhy Yece bW kbj_cW IhZ[d Z[ fW]e bW H| ./.1+

6W]RMJM0 @]WRLRYJURMJM MN 4[]WLRpW&

DO\XU^MSgW 6;D Aj 2,*(*+3 gDZ] WL N`LW ^P OT^[ZYP WL ]PLWTdLNTwY OP `Y PbLXPY P^[PNTLW L WL A`YTNT[LWTOLO OP
4^`YNTwY$ NZY ]PWLNTwY LW XLYPUZ OP WZ^ P^[LNTZ^ aP]OP^ OP `^Z [xMWTNZ OP WL NT`OLO OP 4^`YNTwYh&



##'

A[RWLRYJUN\ QJUUJcPX\&

(& FW Gkd_Y_fWb_ZWZ Z[ ;ikdY_yd de Yk[djW Yed kd ZeYkc[dje ][d[hWb [d ZedZ[ i[ Z[iYh_XW bei JbWd[i o Jhe]hWcWi

h[Wb_pWZei feh bW c_icW) [d h[bWY_yd W bei [ifWY_ei l[hZ[i Z[ kie fzXb_Ye+

+' FWi eXhWi Y_l_b[i [ _d\hW[ijhkYjkhW [d ][d[hWb Yece WY[hWi) YehZed[i) YWc_d[hei _dj[hdei fed[d [d f[b_]he W
bei kikWh_ei) o de i[ [dYk[djhWd [d Xk[d [ijWZe Z[ Yedi[hlWY_yd o [d Wb]kdei YWiei de i[ Yk[djWd Yed [ijWi
RWOZJN[\Z]L\]ZJ[&

)& FW Gkd_Y_fWb_ZWZ Z[ ;ikdY_yd de bb[lW kd h[]_ijhe WZ[YkWZe Z[ bei fheY[Z_c_[djei Z[ i[]k_c_[dje o ced_jeh[e Z[
bWi th[Wi l[hZ[i) [d be h[\[h[dj[ Wb cWdj[d_c_[dje [d ][d[hWb+

*& FW Gkd_Y_fWb_ZWZ Z[ ;ikdY_yd de fei[[ bei jwjkbei Z[ fhef_[ZWZ Z[ bW jejWb_ZWZ Z[ bWi fbWpWi Z[ ;ikdY_yd+

+& ?b JWhgk[ Cd\Wdj_b J_dept) bWi fbWpWi ?c_b_Wde L+ @[hdtdZ[p) P_bbW][) 0- Z[ `kb_e) Z[ bWi ;hj[i i[ [dYk[djhW [d
fh[Z_ei WckhWbbWZei) [dh[`WZei o XW`e bbWl[) Yed WYY[ie h[ijh_d]_Ze+

n[MNWN\ MN D[JKJSX

6W]RMJM0 6XVR\m BUnVYRLX CJZJP]JaX "6BC#&

2W]NLNMNW]N\0 ;Yj_l_ZWZ Z[ =edjheb [ijWXb[Y_ZW c[Z_Wdj[ bW IN H| -5,.0) Jeh bW YkWb i[ Z_ifed[ bW h[Wb_pWY_yd Z[ bW
l[h_�YWY_yd jvYd_YW _d i_jk Z[ bW IXhW7 �=edijhkYY_yd Z[b =[djhe Z[ ?djh[dWc_[dje Ibwcf_Ye�) [`[YkjWZWi feh [b =ec_jv 
Ibwcf_Ye JWhW]kWoe %=IJ& Yed \edZei @IH;=C>?) jhWdi\[h_Zei W bW c_icW W jhWlvi Z[ bW M[Yh[jWhwW HWY_edWb Z[

>[fehj[i %MH>&) i[]zd [b LkXhe 541 �;fehj[i o MkXi_Z_ei W ?dj_ZWZ[i ?ZkYWj_lWi [ _dij_jkY_ed[i Jh_lWZWi M_d @_d[i 
Z[ FkYhe�+

A[RWLRYJUN\ QJUUJcPX\

(& >khWdj[ [b Z[iWhhebbe Z[ eXhW) bW =edjhWj_ijW Y[hj_�Yy Yece [`[YkjWZei Wb .--# hkXhei Wzd de YedYbk_Zei) gk[ i[ 
^WbbWXWd [d [`[YkY_yd e gk[ Wzd de ^WXwWd i_Ze [`[YkjWZei) i[ j_[d[d7 [b wj[c /.+./ NWdgk[ Z[ .--+--- b_jhei0 *+&)(
NWbkZ fWhW [cfWijWZe ^ fhec7 /+2-8 o /2+-. GWhYWY_yd o h[fbWdj[e) Yedij_jko[dZe kdW \ehcW Z[ Y[hj_�YWY_yd 
JMNUJW\JMJ&

+' 7NU CZXaNL\X 8SNL]\R^X&

J# ?b Jheo[Yje ?`[Ykj_le AbeXWb) �]khWXW Yece i[hl_Y_e W i[h ikc_d_ijhWZe feh bW =edjhWj_ijW i[]zd wj[c H| 05+-. 
Z[ bW JbWd_bbW Z[ I\[hjWi feh kd cedje Z[ � .5-+---+---8

K# ;b h[if[Yje) [b Z[iYWh]e c[dY_edW gk[ bW =edjhWj_ijW de [hW bW fhel[[ZehW Z[ Z_Y^e i[hl_Y_e) i_de gk[ [b wj[c
�]khWXW [d bW JbWd_bbW Z[ I\[hjW Yece jWb) W [\[Yjei Z[ Wi[]khWh bei h[Ykhiei fWhW [b fW]e Z[b i[hl_Y_e h[Wb_pWZe 
YXZ NU CZXaNL\R[\J LXW\ZJ\JMX&

L# FW =edjhWj_ijW _dYbko[ [b ikc_d_ijhe Z[b i[hl_Y_e %wj[c 05 -.& [d [b =[hj_�YWZe H| .) h[Y_X[ [b cedje 

Yehh[ifedZ_[dj[ o [djh[]W Wb fheo[Yj_ijW8 l[h_�YtdZei[ Z[ [iW cWd[hW) kdW h[bWY_yd Yec[hY_Wb [djh[ bW =edjhWj_ijW 
o [b Jheo[Yj_ijW Z[ bWi IXhWi YedjhWjWZe feh [b =IJ) [l_Z[dY_WZe feh bW @WYjkhW H| 5.4+ Yed c[cXh[j[ Z[b ;hg+
PwYjeh MWb_dWi feh � .65+---+--- %CP; _dYbk_Ze&) Z[b ./,-/,.0) W decXh[ Z[ bW ?cfh[iW =edijhkYjehW <WkcWdd 
M+;+) �]khWdZe Yece c[hYWZ[hwW e M[hl_Y_e �Jheo[Yje =[djhe Z[ ?djh[dWc_[dje Ibwcf_Ye�+

M# FW [djh[]W Z[b Jheo[Yje ?`[Ykj_le \k[ _dYecfb[jW o Z[�Y_[dj[ W Z[Y_h Z[ bW fhef_W =edjhWj_ijW) i[]zd ;YjW Z[ 
L[kd_yd H| / Z[b -2,-3,.0) feh YkoW hWpyd) Wb Z[ifbWpWc_[dje Z[ bW _cfbWdjWY_yd Z[b Jheo[Yje .- c Wb dehj[)
WbYWdpy kdW pedW XW`W [ _dkdZWXb[ Z[X_[dZe h[Wb_pWhi[ [ijkZ_ei Z[ ik[bei) h[YtbYkbe [ijhkYjkhWb o Z[iWhhebbe
Z[b Jheo[Yje ;hgk_j[Yjyd_Ye Z[b Jeb_Z[fehj_le) [dYWh]tdZei[ Wb =edjhWj_ijW ik [`[YkY_yd e fhel_i_yd) be YkWb i[
�WZZ[dZWhwW� feij[h_ehc[dj[+

N# Jeh ;ZZ[dZW H| --.,/-.0 %/3,./,.0& �hcWZW [djh[ [b =IJ o bW �hcW =edijhkYjehW <WkcWdd M+;+) ZedZ[ i[
_djheZkY[d ceZ_�YWY_ed[i o Wcfb_WY_ed[i Wb YedjhWje eh_]_dWb) feh kd cedje Z[ � .+//1+/60+.50 CP; _dYbk_Ze) 
i[ Wfhk[XW W bW l[p) bW ceZ_�YWY_yd Z[b Jheo[Yje ?`[Ykj_le feh � 53+31-+---7

O# ?b ?; W jhWlvi Z[ Wdtb_i_i h[Wb_pWZe) Z[j[hc_dy gk[ Yehh[ifedZ[hwW fW]Wh W bW =edjhWj_ijW) be h[\[h[dj[ W bei
[ijkZ_ei Z[ ik[bei o [b h[Z_c[di_edWc_[dje Z[ bWi \kdZWY_ed[i feh � 1/+./6+642) [d jWdje gk[ [b iWbZe e [b h[ije 
Z[ bW ceZ_�YWY_yd Z[ � 11+2.-+-/2) Z[XwW i[h Wi_c_bWZe [d [b Yeije Z[b Jheo[Yje ?`[Ykj_le AbeXWb) feh YkWdje 
[bbe Z[l_[d[ Z[ bW _dYecfb[jW o Z[�Y_[dj[ fhel_i_yd Z[b i[hl_Y_e+
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)& M[ l[h_�YWhed _dYkcfb_c_[djei Z[ [if[Y_�YWY_ed[i jvYd_YWi) [d h[\[h[dY_W Wb j_fe Z[ cWcfeij[hwW Z[ bWZh_bbei) 

l[hj_YWb_ZWZ Z[ f_bWh[i) fh[i[dY_W Z[ XWhhe XW`e jhWcfW Z[ ^kc[ZWZ Z[b f_ie Z[ C*.|) YedjWYje Z[ NUNVNW\X[
N[\Z]L\]ZJUN[ LXW NU JP]J N`R[\NW\N NW UJ[ N`LJ^JLRXWN[&

*& FW fh[i[djWY_yd Z[ bW ieb_Y_jkZ Z[ fhyhhe]W o Wcfb_WY_yd Z[ fbWpe) feh fWhj[ Z[ bW =edjhWj_ijW) \k[ feij[h_eh %/2 ZwWi&
JU ^NWLRVRNW\X MNU YUJbX LXW\ZJL\]JU&

+& FW JbWd_bbW Z[ NhWXW`ei ;Z_Y_edWb[i WfheXWZei feh bW ;ZZ[dZW --.,.0) feh lWbeh Z[ � .+//1+/60+.50) _dYbko[ bW 
ceZ_�YWY_yd Z[b Jheo[Yje ?`[Ykj_le feh � 53+31-+---) Z[X_[dZe Z[iYedjWhi[ Z[b c_ice � 11+2.-+---) i[]zd [b 
?;) feh fhel_i_yd _dYecfb[jW Z[b wj[c 05+-. Jheo[Yje ?`[Ykj_le AbeXWb+

,& ?b =IJ h[Wb_py [b fW]e Z[ bWi Y[hj_�YWY_ed[i i_d [n_]_h bW h[dZ_Y_yd Z[ Yk[djW Z[b kie Z[b ;dj_Y_fe+

-& Fei ZeYkc[djei YedjhWYjkWb[i [bWXehWZei) de \k[hed ik�Y_[dj[c[dj[ [nfb_YWj_lei+

6W]RMJM0 G_d_ij[h_e Z[ >[\[diW HWY_edWb , =ecWdZe Fe]wij_Ye OI= H| -2+ %G>H&+

2W]NLNMNW]N\0 ;Yj_l_ZWZ Z[ =edjheb [ijWXb[Y_ZW feh IhZ[d Z[ NhWXW`e H| -2..0 Z[b -6,.-,.07 P[h_�YWY_yd NvYd_YW Cd 
ER\] J UJ XKZJ g6ZY^_]`NNTwY OP =X[P]XPLMTWTdLNTwY OPW HPNSZ OP <Z^[T_LW ATWT_L] 6PY_]LWh$ NSNL]\JMJ [NPqW LXW\ZJ\X

H| /0-,.. Z[ \[Y^W -1,..,/-.. ikiYh_je [djh[ [b =ecWdZe Fe]wij_Ye o bW �hcW G;LL;CHA Z[b Cd]+ GWhY[be LWcwh[p 
AWcWhhW) Yece h[ikbjWZe Z[ bW FJH .4,..%C> H| /.6+245,..&) feh MkXWijW W bW <W`W ?b[Yjhyd_YW %M<?&+

A[RWLRYJUN\ QJUUJcPX\

(& ?b ;dj_Y_fe \k[ fW]WZe feh [b cedje jejWb Z[b YedjhWje Z[ � 666+455+205+

+' FW [cfh[iW G;LL;CHA) Wb �dWb_pWh bW l_][dY_W Z[b YedjhWje [ijWXb[Y_Ze o Wcfb_WZe i[]zd ;ZZ[dZWi H| . Wb H| 0) 

de Ykbc_dy bW eXhW Yed [b jejWb Z[ bWi YWdj_ZWZ[i YedjhWYjkWbc[dj[ [ijWXb[Y_ZWi) fkZ_[dZe Yedi_Z[hWhi[ kd fhec[Z_e
Z[b 13+41 #) [d Wj[dY_yd W bei jh[i _d\ehc[i Wdj[h_eh[i Y_jWZei [d [b WfWhjWZe ..+/+0) eh_]_dWdZe [d Yedi[Yk[dY_W kd
f[h`k_Y_e fWjh_ced_Wb Wfhen_cWZe Z[ � 20/+2-/+455) Yehh[ifedZ_[dj[ Wb 20+/3 # Z[b cedje YedjhWYjkWb WXedWZe+

6W]RMJM0 7RZNLLRpW AJLRXWJU MN 4M]JWJ[ "7A4#&

2W]NLNMNW]N\0 ;Yj_l_ZWZ Z[ =edjheb [ijWXb[Y_ZW feh IhZ[d Z[ NhWXW`e H| .1,.1 � >_h[YY_yd HWY_edWb Z[ ;ZkWdWi 
%>H;&+ ?b /3 Z[ cWoe Z[ /-.1 i[ ̂ W Z_ifk[ije bW h[Wb_pWY_yd Z[ kdW P[h_�YWY_yd NvYd_YW _d i jk W bW IXhW �=edijhkYY_yd 

Z[ Jk[ije Z[ =edjheb ;ZkWd[he =hkY[ <[bbW P_ijW� * =edjhWje H| 34,..) [dYWhWZW feh bW >_h[YY_yd HWY_edWb Z[ ;ZkWdWi 
"7A4#&

A[RWLRYJUN\ QJUUJcPX\

(& PWh_ei hkXhei i[ [`[YkjWhed i_d [b Ykcfb_c_[dje Z[ bWi h[]bWi Z[b Whj[ d_ Z[ bWi [if[Y_�YWY_ed[i jvYd_YWi) Yece i[h 

cWcfeij[hwW Z[ [b[lWY_yd) h[legk[ [nj[h_eh) fWl_c[dje o f_ie Z[ ^ehc_]yd) f_djkhW Wkjecej_lW Z[ [ijhkYjkhW)
W_ibWY_yd Z[ beiWi [ _dijWbWY_yd [bvYjh_YW+ ?d Yedi[Yk[dY_W) i[ fheZkY[7 W& Z[�Y_[dj[i YedZ_Y_ed[i Z[ i[hl_Y_e8 X& 
Z[j[h_ehe fh[cWjkhe8 Y& Z_ic_dkY_yd Z[ bW l_ZW zj_b Z[ bWi [Z_�YWY_ed[i8 Z& fW]e Z[cti [d l_ijW W bW Z_\[h[dY_W 
[djh[ bW YWb_ZWZ Z[ eXhW YedjhWjWZW o bW h[Wbc[dj[ [`[YkjWZW %i_d Ykcfb_h Yed bWi [if[Y_�YWY_ed[i jvYd_YWi&+

+' Fei hkXhei7 beiWi d_l[b (3)3- %WZ[dZW 0) [ijhkYjkhW Z[ ^ehc_]yd WhcWZe&8 ckhWbbW Z[ -).2 %wj[c /0&8 ckhe Z[
LXW\NWLRpW MN YRNMZJ KZ]\J YJZJ ZNUUNWX MN MlZ[NWJ "JMNWMJ -#3 JLXVN\RMJ MN RW[\JUJLRpW NUmL\ZRLJ "n\NV /# a X\ZX[
]JVKRpW Z[ _dijWbWY_ed[i [bvYjh_YWi) \k[hed YedjhWjWZei Yed fh[Y_ei kd_jWh_ei de WYehZ[i W bei Z[ c[hYWZe+ Fe
L]JU YZXM]LN [XKZNLX[\X[&

)& FW >H;) ^W fW]WZe feh bWi eXhWi jhWXW`ei) be YkWb jhW`e Yedi_]e fW]ei Z[cti) gk[ i_ Yedi_Z[hWcei Yed`kdjWc[dj[
Yed bei fW]ei _dZ[X_Zei feh _dYkcfb_c_[dje Z[ bWi [if[Y_�YWY_ed[i jvYd_YWi) o feh bei fh[Y_ei kd_jWh_ei de 
WYehZ[i W bei Z[ c[hYWZe) i[ j_[d[ gk[ i[ fW]y _dZ[X_ZWc[dj[ � +++&/*,&0(.&

*& >khWdj[ bW [`[YkY_yd Z[ bW eXhW) i[ YWcX_y [b Z_i[xe Z[b j[Y^e+ ?b cej_le Wh]kc[djWZe) \k[ j[d[h cWoeh i[]kh_ZWZ

Wdj[ bWi ieb_Y_jWY_ed[i Yb_ctj_YWi Z[ bW pedW+ M_d [cXWh]e) ZkhWdj[ [ijW WkZ_jehwW) de i[ [l_Z[dY_y bW [n_ij[dY_W
Z[ fbWdei Z[ Z[jWbb[ d_ [if[Y_�YWY_ed[i jvYd_YWi) [d XWi[ W bWi gk[ i[ Z[X_y [`[YkjWh Z_Y^W YkX_[hjW+ ?bbe i[ 
YedjhWZ_Y[ Yed bei h[gk[h_c_[djei gk[ i[ Z[X[d Ykcfb_h fWhW [ij[ j_fe Z[ j[Y^e o Yed bei cej_lei Z[ cWoeh
i[]kh_ZWZ Wh]kc[djWZei fWhW ik WZefY_yd+ ;Z[cti) bW [ijhkYjkhW j_[d[ Z[\[Yjei Z[ YedijhkYY_yd

6W]RMJM0 =W[\R\]\X MN CZN^R[RpW EXLRJU "=CE#&

2W]NLNMNW]N\0 IhZ[d Z[ NhWXW`e H| -3,.0) Jeh bW YkWb i[ Z_ifkie bW h[Wb_pWY_yd Z[ kdW l[h_�YWY_yd jvYd_YW _d i_jk W bW 

BKZJ g6ZY^_]`NNTwY OP WL DZWTNWuYTNL [L]L PW <Z^[T_LW 6PY_]LW OPW =DGh% 6ZY_]L_Z Bm ))0'*()*&



##)

A[RWLRYJUN\ QJUUJcPX\

(& FW eXhW \k[ [`[YkjWZW) Yed kd h_jce Z[ WlWdY[ cko _d\[h_eh W be fh[l_ije+ ;b cec[dje Z[ bW l[h_�YWY_yd _d i_jk 
%eYj*.0&) ^WXwWd jhWdiYkhh_Ze 4 c[i[i %Wfhen+ .--# Z[b fbWpe YedjhWYjkWb&) Z[iZ[ bW \[Y^W [d gk[ Z[XwW YedYbk_h bW
eXhW %/1*cWh*.0&) o i[ [dYedjhWXW [`[YkjWZe iebe [b .6)-1# %Y[hj_�YWZe 5& Z[b cedje Z[ bei jhWXW`ei+ FW i_jkWY_yd 
i[ Z[X[ \kdZWc[djWbc[dj[ W bW Z[�Y_[dj[ ][ij_yd Z[7 W& >_h[YY_yd Z[ Cd\hW[ijhkYjkhW) gk[ de ikfe WZc_d_ijhWh iki 

h[Ykhiei %/3.\kdY_edWh_ei Z[ jei YkWb[i 15 ied _d][d_[hei e Whgk_j[Yjei&) fh[i[djtdZei[ Z[�Y_[dY_Wi [d [b Z_i[xe 
o [d bW h[iebkY_yd Z[ bW WZ[YkWY_yd Z[b fheo[Yje8 X& >_h[YY_yd @_dWdY_[hW7 ikif[di_yd Z[b fW]e Z[ bei Y[hj_�YWZei 
feh .- c[i[i+ NWcX_vd fWhj_Y_fWhed Z[b fheY[ie bWi >_h[YY_ed[i Z[ ;kZ_jehwW Cdj[hdW) DkhwZ_YW o [b =edi[`e Z[
4MVRWR[\ZJLRpW&

FW i_jkWY_yd fh[i[djWZW j_[d[ Yece Yedi[Yk[dY_W7 W& feij[h]WY_yd [d bW Z_ifed_X_b_ZWZ Z[ bW [Z_�YWY_yd Yed [b 
Yedi[Yk[dj[ f[h`k_Y_e W bei Wi[]khWZei) feh [b de c[`ehWc_[dje Z[b i[hl_Y_e8 X& fei_Xb[i cWoeh[i Yeijei �dWdY_[hei 
a YXZ ZNJS][\N[ MN YZNLRX[&

+' M[]zd [b Wdtb_i_i Z[ bW ZeYkc[djWY_yd h[c_j_ZW o Z[ bW l[h_�YWY_yd _d i_jk h[Wb_pWZW [b //,.-,.0) bW eXhW [ijkle 

fWhWb_pWZW Z[iZ[ [b .1,.-,.0 ^WijW [b /0,..,.0) feh \WbjW Z[ fW]e+ ;dj[ [ijW i_jkWY_yd) bei \kdY_edWh_ei Z[b CJM de
jecWhed c[Z_ZWi gk[ fh[YWkj[b[d bei _dj[h[i[i Z[ bW Cdij_jkY_yd) [d [b i[dj_Ze Z[ ZeYkc[djWh WZ[YkWZWc[dj[ Z[iZ[
gkv \[Y^W i[ fheZk`e o Yktb NhW bW i_jkWY_yd Z[ bW eXhW) c[Z_Wdj[ kd _dl[djWh_e+

)& ?d bW l[h_�YWY_yd \wi_YW i[ Z[j[Yjy gk[ bei hkXhei7 [ijhkYjkhW Z[ B| ;|) cWcfeij[hwW Z[ [b[lWY_yd) j[Y^e Z[ Y^WfWi 
o [b eXhWZeh de i[ [`[YkjWd Yed\ehc[ W bWi [if[Y_�YWY_ed[i jvYd_YWi+

>[ de h[Wb_pWi[ bWi Yehh[YY_ed[i Yehh[ifedZ_[dj[) i[ [ijWhwW fheZkY_[dZe kd fW]e Z[cti feh bW Z_\[h[dY_W [djh[ bW
YWb_ZWZ YedjhWjWZW %Yed\ehc[ W bWi [if[Y_�YWY_ed[i jvYd_YWi& o bW h[Wbc[dj[ [`[YkjWZW %_d\[h_eh YWb_ZWZ&+ ;Z[cti) 
i[ j[dZhwW kd fheZkYje �dWb Z[ _d\[h_eh[i YedZ_Y_ed[i Z[ i[hl_Y_e o ZkhWX_b_ZWZ gk[ be fh[l_ije+

6W]RMJM0 6JSJ MN >]KRUJLRXWN[ a CNW[RXWN[ MNU CNZ[XWJU @]WRLRYJU "6>CC@#&

2W]NLNMNW]N\0 IhZ[d Z[ NhWXW`e H| -4,.0+ P[h_�YWY_yd NvYd_YW Cd M_jk W bW IXhW7 �L[ijWkhWY_yd e L[ceZ[bWY_yd o 
G[`ehWc_[dje Z[ bW M[Z[ MeY_Wb� * =edjhWje H| 06,/-..) [dYWhWZW feh bW =W`W Z[ DkX_bWY_ed[i o J[di_ed[i Z[b J[hiedWb 
Gkd_Y_fWb %=DJJG&) ikiYh_je Yed bW @_hcW =edijhkYjehW @[dWh) [d [b cWhYe Z[b =edYkhie Z[ I\[hjWi H| .-,..

A[RWLRYJUN\ QJUUJcPX\

(& ?b Z[�Y_[dj[ Yedjheb Z[b =ec_jv Z[ ?lWbkWY_yd ZkhWdj[ bW [jWfW Z[ ?lWbkWY_yd Z[ bWi I\[hjWi fh[i[djWZWi) o Z[ 

@_iYWb_pWY_yd ZkhWdj[ [b Z[iWhhebbe Z[ bW IXhW) Z[i[cXeYy [d kd fW]e Z[cti gk[ h[fh[i[djW [b ,$+! MNU VXW\X
jejWb fW]WZe feh bW eXhW7 �L[ijWkhWY_yd e L[ceZ[bWY_yd o G[`ehWc_[dje Z[ bW M[Z[ MeY_Wb�) Z[ bW =DJJG+ ?b 
cedje fW]WZe Z[cti [i Z[ � ..+3-6+04-) h[ikbjWdj[ Z[ bWi Z_\[h[dY_Wi Z[ [dj_ZWZ[i YedijWjWZWi [d bW l[h_�YWY_yd 
Cd M_jk) o Z[ bei fh[Y_ei kd_jWh_ei ikf[h_eh[i W bei Z[ c[hYWZe W bW \[Y^W Z[ fh[i[djWY_yd Z[ bWi e\[hjWi) [d h[bWY_yd
LXW UJ[ CUJWRUUJ[ YZN[NW\JMJ[ YXZ UJ RW[\R\]LRpW&

+' FW \WbjW Z[ Yedjheb WZ[YkWZe feh bW =DJJG) [d bWi Z_\[h[dj[i [jWfWi Z[ bW eXhW) W jhWlvi Z[ ik >[fWhjWc[dje Z[
IXhWi JzXb_YWi o Z[ bW @_iYWb_pWY_yd) eYWi_edy bei YWcX_ei h[Wb_pWZei [d [b Jheo[Yje ?`[Ykj_le Z[ bW eXhW) W
feYei ZwWi Z[ ^WX[hi[ _d_Y_WZe bW c_icW) o Z[ be [if[Y_�YWZe [d bW JbWd_bbW Z[ bW I\[hjW ;Z`kZ_YWZW [d lWh_ei 
hkXhei8 [d _dYkcfb_c_[dje W be [ijWXb[Y_Ze [d bW F[o Z[ =edjhWjWY_ed[i JzXb_YWi) [d bWi @kdY_ed[i ?if[Yw�YWi Z[b 

7NYJZ\JVNW\X MN BKZJ[ CqKURLJ[ MN UJ 6>CC@ a NW UJ[ 6XWMRLRXWN[ 8[YNLRJUN[ MNU 6XW\ZJ\X "686#&

)& FW =DJJG de h[Wb_py kd [ijh_Yje Yedjheb Z[ bWi l_][dY_Wi Z[ bWi ]WhWdjwWi) d_ Z[ bWi h[j[dY_ed[i [ijWXb[Y_ZWi [d bW
ZeYkc[djWY_yd YedjhWYjkWb o [d bW F[o Z[ =edjhWjWY_ed[i JzXb_YWi) [l_Z[dY_tdZei[ kdW Z[�Y_[dj[ WZc_d_ijhWY_yd 
MNU 6XW\ZJ\X ?h +1'))&

6W]RMJM0 @]WRLRYJURMJM MN *- MN 7RLRNVKZN "7NYJZ\JVNW\X MN EJW CNMZX#&

2W]NLNMNW]N\0 IhZ[d Z[ NhWXW`e H| /0,.1) P[h_�YWY_yd NvYd_YW Cd M_jk W bWi eXhWi W i[h [`[YkjWZWi o [d [`[YkY_yd Yed 
bei \edZei Z[b @IH;=C>? %F[o H| 1425,./ �Kk[ Yh[W [b @edZe HWY_edWb Z[ Cdl[hi_yd JzXb_YW o >[iWhhebbe�8 o [b 
9XWMX CJZJ UJ 8`LNUNWLRJ MN UJ 8M]LJLRpW a UJ =W^N[\RPJLRpW#&

A[RWLRYJUN\ QJUUJcPX\

(& FW Gkd_Y_fWb_ZWZ de Z_e Ykcfb_c_[dje W lWh_ei WhjwYkbei Z[ bW F[o H| /-2.,-0 �>[ =edjhWjWY_ed[i JzXb_YWi� 
o Z[b >[Yh[je L[]bWc[djWh_e H| /.6-6,-0) i_[dZe [b cti _cfehjWdj[ bW \WbjW Z[ Yed\ehcWY_yd Z[ bW Od_ZWZ
BYNZJ\R^J MN 6XW\ZJ\JLRXWN[ a X\ZX[ LXVX2 UJ OJU\J MN ZNVR[RpW MNU CUJW 4W]JU MN 6XW\ZJ\JLRXWN[ J UJ 7RZNLLRpW
HWY_edWb Z[ =edjhWjWY_ed[i JzXb_YWi >eYkc[djei YedjhWYjkWb[i _dYecfb[jei o Wki[dY_W Z[ �iYWb_pWY_yd 

LXVYN\NW\N&
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+' FW Gkd_Y_fWb_ZWZ de Yk[djW Yed bW WfheXWY_yd e Wkjeh_pWY_yd Z[b G?= Z[ d_d]kdW Z[ bWi eXhWi l[h_�YWZWi) 

jhWdi]h[Z_[dZe be [ijWXb[Y_Ze [d bW L[iebkY_yd G_d_ij[h_Wb H| 4-2-,./) [c_j_ZW fWhW bei fheo[Yjei W
RVYUNVNW\JZ[N LXW OXWMX[ MNU 9BA46=78&

)& FW Gkd_Y_fWb_ZWZ de h[Wb_py bWi ][ij_ed[i d[Y[iWh_Wi fWhW ZWh Ykcfb_c_[dje W be Z_ifk[ije [d [b >[Yh[je
L[]bWc[djWh_e H| .-2-1,.0) [d YkWdje W bW �iYWb_pWY_yd Z[ bWi eXhWi feh fWhj[ Z[b G?=+

6W]RMJM0 Gkd_Y_fWb_ZWZ Z[ F_cW %>[fWhjWc[dje Z[ MWd J[Zhe&+

2W]NLNMNW]N\0 IhZ[d Z[ NhWXW`e H| //,.1) P[h_�YWY_yd NvYd_YW Cd M_jk W bWi eXhWi W i[h [`[YkjWZWi o [d [`[YkY_yd Yed 
bei \edZei Z[b @IH;=C>? %F[o 1425,./) �Kk[ Yh[W [b @edZe HWY_edWb Z[ Cdl[hi_yd JzXb_YW o >[iWhhebbe�8 o [b @edZe 
CJZJ UJ 8`LNUNWLRJ MN UJ 8M]LJLRpW a UJ =W^N[\RPJLRpW#

A[RWLRYJUN\ QJUUJcPX\

(& FW \WbjW Z[ kd Yedjheb efehjkde o [�Y_[dj[ Z[ bei jhWXW`ei Z[iWhhebbWZei [d bei Z_\[h[dj[i Yecfed[dj[i Z[b fheo[Yje) 
feh fWhj[ Z[ bW Gkd_Y_fWb_ZWZ) ^Wd f[hc_j_Ze bW [`[YkY_yd o [b fW]e Z[ jhWXW`ei gk[ fh[i[djWXWd c[deh[i YWdj_ZWZ
gk[ bWi e\[hjWZWi) [d YedjhW Z[ bei _dj[h[i[i Z[ bW Cdij_jkY_yd) Z[ bWi eXhWi Yed c[deh YWdj_ZWZ [`[YkjWZW) bW Z_\[h[dY_W
�dWb jejWb Yehh[ifedZ[ W � 10+--1+1/2) Wfhen_cWZWc[dj[ [b .2 # Z[b Gedje NejWb JW]WZe %� /62+/33+02-&+

+' FW Gkd_Y_fWb_ZWZ7

J# ?d be gk[ W �iYWb_pWY_yd YedjhWjWZW Yehh[ifedZ[) de h[Wb_pW Yedjheb[i efehjkdei jWdje [d bWi c[Z_Y_ed[i 
[\[YjkWZWi Yece [d bWi l[h_�YWY_ed[i Z[ Ykcfb_c_[dje YedjhWYjkWb Yece ied) bW [`[YkY_yd Z[ jeZei bei hkXhei 
e\[hjWZei) bWi YWdj_ZWZ[i h[Wbc[dj[ [`[YkjWZWi [djh[ ejhei+

K# He Yk[djW) [d bW Cdij_jkY_yd) Yed bei ZeYkc[djei jvYd_Yei d[Y[iWh_ei fWhW [b Yedjheb WZ[YkWZe Z[ YWZW kdW Z[
UJ[ XKZJ[ a'X YZXaNL\X[ NSNL]\JMX[&

L# He Yk[djW Yed7 kdW [ijhkYjkhW \kdY_edWb NvYd_YW Z[ IXhWi+ h[ifediWXb[ Z[ bW ikf[hl_i_yd Z[ bei fheo[Yjei)

Wiw Yece Yed cWdkWb[i Z[ \kdY_ed[i o Z[ fheY[Z_c_[djei) h[]bWc[djWY_ed[i _dj[hdWi fWhW [lWbkWh bWi eXhWi o
fheo[Yjei) o ZWh i[]k_c_[dje W bW [`[YkY_yd+

M# AX L]NW\J JMNVl[ LXW UJ[ J]\XZRbJLRXWN[ MNU @RWR[\NZRX MN 8M]LJLRpW a 6]U\]ZJ YJZJ UJ NSNL]LRpW MN \XMX[
bei fheo[Yjei) [d [ij[ YWie Yed bWi Yehh[ifedZ_[dj[i W bWi eXhWi Z[ [dh_f_WZei Z[ bWi YWbb[i7 AhWb+ >wWp) Nj[+

L_lWhebW) M]je+ GedjWdwW) DkWdW GWhwW Z[ FWhW) Dkb_W G_hWdZW =k[je Z[ ?ij_]Whh_X_W) GYWb+ Fyf[p8 [cf[ZhWZei
Z[ bWi YWbb[i DkWdW GWhwW Z[ FWhW [, AWifWh LeZhw]k[p Z[ @hWdY_W o AhWb+ <[hdWhZ_de =WXWbb[he * AWifWh
LeZhw]k[p Z[ @hWdY_W [, DkWdW GWhwW Z[ FWhW o Dkb_W G_hWdZW =k[je Z[ ?ij_]Whh_X_W+

6W]RMJM0 @]WRLRYJURMJM MN >X[m 7XVRWPX BLJVYX[ "7Y\X& MN 6JJP]Jbq#&

2W]NLNMNW]N\0 BZMNW MN FZJXW`e H| -3,.1) Kk[ Z_ifed[ bW h[Wb_pWY_yd Z[ bW P[h_�YWY_yd jvYd_YW _d i_jk Z[ bWi eXhWi 
[`[YkjWZWi Yed \edZei Z[b @IH;=C>?) feh bW Gkd_Y_fWb_ZWZ Z[ Deiv >ec_d]e IYWcfei [`[hY_Y_e �iYWb /-.0+

A[RWLRYJUN\ QJUUJcPX\

(& FW \WbjW Z[ kd Yedjheb _dj[hde o Z[ kdW �iYWb_pWY_yd [�Y_[dj[ ^W f[hc_j_Ze gk[7

J# FW �iYWb_pWY_yd ̂ WoW WY[fjWZe bW [`[YkY_yd o fW]e Z[ c[deh[i YWdj_ZWZ[i Z[ eXhW gk[ bW YedjhWjWZW feh kd 

cedje %fW]WZe& Z[ � ./+5-1+---+

K# Kk[ bW ceZ_�YWY_yd Yecf[diWjeh_W de Yk[dj[ Yed bW WfheXWY_yd Z[b G?=

L# M[ h[Wb_pWhed o WY[fjWhed jhWXW`ei i_d gk[ bei c_icei h[zdWd bW YWb_ZWZ h[gk[h_ZW [d bei ZeYkc[djei

LXW\ZJL\]JUN[&

6W]RMJM0 @]WRLRYJURMJM MN DJqU 4Z[NWRX B^RNMX "7Y\X& MN 6JJP]Jbq#&

2W]NLNMNW]N\0 IhZ[d Z[ NhWXW`e H| -1,.1) Kk[ Z_ifed[ bW h[Wb_pWY_yd Z[ bW P[h_�YWY_yd jvYd_YW _d i_jk Z[ bWi eXhWi 
[`[YkjWZWi Z[b @IH;=C>?) feh bW Gkd_Y_fWb_ZWZ Z[ LWzb ;hi[d_e Il_[Ze [`[hY_Y_e �iYWb /-.0+

A[RWLRYJUN\ QJUUJcPX\

(& FW \WbjW Z[ kd Yedjheb _dj[hde o Z[ kdW �iYWb_pWY_yd [�Y_[dj[ ^W f[hc_j_Ze gk[7

J# M[ [`[YkjWhWd c[deh[i YWdj_ZWZ[i Z[ eXhW gk[ bW YedjhWjWZW feh kd cedje %fW]WZe& Z[ � 1+56-+---+

K# Kk[ de i[ ^WoW ZeYkc[djWZe [b WYk[hZe [djh[ bW Cdij_jkY_yd Yed bW ?cfh[iW =edjhWj_ijW fWhW bW h[Wb_pWY_yd Z[
bWi eXhWi Yecf[diWjeh_Wi %feh bWi YWdj_ZWZ[i Z[ bW eXhW [`[YkjWZWi [d c[deh YWdj_ZWZ& feh [b cedje Z[ Z[ � 
,&01(&(((&



#$!

L# Kk[ de ^WoWd j[d_Ze kd fheo[Yje Z[�d_j_le) fh_c[hWc[dj[ bW eXhW _XW W i[h kd WkbW o feij[h_ehc[dj[ i[ Z[�d[ 

[] ]\RURbJLRpW LXVX KRKURX\NLJ&

M# Kk[ bW ceZ_�YWY_yd o bW Yecf[diWY_yd de Yk[dj[d Yed bW WfheXWY_yd Z[b G_d_ij[h_e Z[ ?ZkYWY_yd o =kbjkhW+

6W]RMJM0 @]WRLRYJURMJM MN 4U\X HNZl "7NYJZ\JVNW\X MN =\JYqJ#&

2W]NLNMNW]N\0 IhZ[d Z[ NhWXW`e H| -/,.1) P[h_�YWY_yd NvYd_YW Cd M_jk W bWi eXhWi W i[h [`[YkjWZWi o [d [`[YkY_yd 
Yed bei \edZei Z[b @IH;=C>? %F[o H| 1425,./+ �Kk[ Yh[W [b @edZe HWY_edWb Z[ Cdl[hi_yd JzXb_YW o >[iWhhebbe�8 

a NU 9XWMX CJZJ UJ 8`LNUNWLRJ MN UJ 8M]LJLRpW a UJ =W^N[\RPJLRpW#&

A[RWLRYJUN\ QJUUJcPX\

(& FW @_iYWb_pWY_yd) h[ifediWXb[ Z[ l[bWh feh bW Yehh[YjW [`[YkY_yd Z[ bWi eXhWi) de h[Wb_py kd [�Y_[dj[ o efehjkde 

Yedjheb Z[ YWb_ZWZ Z[ bei jhWXW`ei Z[iWhhebbWZei) fei_X_b_jWdZe [b _dYkcfb_c_[dje Z[ bWi [if[Y_�YWY_ed[i jvYd_YWi NW
bW [`[YkY_yd Z[ bei Z_\[h[dj[i hkXhei eXi[hlWZei) WYWhh[WdZe Yed [bbe) bW fhel_i_yd Z[ fheZkYjei o,e Z[ i[hl_Y_ei de
WYehZ[ W be e\[hjWZe) oW gk[ bWi [if[Y_�YWY_ed[i jvYd_YWi Yece jWb) Z[j[hc_dWd [b WbYWdY[ Z[ bei jhWXW`ei o ied Z[ 
L]VYURVRNW\X XKURPJ\XZRX&

+' FW Gkd_Y_fWb_ZWZ de Yk[djW Yed bW Wkjeh_pWY_yd Z[b G?= [d YkWjhe Z[ bWi i_[j[ eXhWi l[h_�YWZWi) jhWdi]h[Z_[dZe 
be [ijWXb[Y_Ze [d bW L[iebkY_yd G_d_ij[h_Wb H| 4-2-,/-./) [c_j_ZW fWhW bei fheo[Yjei W _cfb[c[djWhi[ Yed \edZei
MNU 9BA46=78&

7RLQJ[ XKZJ[ [XW2

� � 6XW[\Z]LLRpW MN E]YNZ^R[RpW 8M]LJ\R^J MNU 7R[\ZR\X MN 4U\X HNZl&

� � ?iYk[bW <ti_YW H�| 113. ��d][b TWhpW� * =edijhkYY_yd Z[ WkbWi fWhW [b Jh[*?iYebWh+

� � 8[L]NUJ 5l[RLJ ?h 4..- �MWdjW F_XhWZW� * =edijhkYY_yd Z[ 0 ;kbWi Yed >_h[YY_yd+

� � ?iYk[bW <ti_YW H| .1/6 �QWbj[h <[Ya[h� * =edijhkYY_yd Z[ 0 ;kbWi+

)& FW �iYWb_pWY_yd de h[]_ijhy [d bei _d\ehc[i jvYd_Yei h[if[Yj_lei) bWi WYj_l_ZWZ[i d[Y[iWh_Wi fWhW Wi[]khWh kdW 

Yehh[YjW [`[YkY_yd Z[ bei jhWXW`ei YedjhWjWZei [d YkWdje W bW YWb_ZWZ Z[ bei c_icei) [ijWXb[Y_ZW [d bWi ??+ NN+
LXZZN[YXWMRNW\N[&

*& FW Gkd_Y_fWb_ZWZ de h[Wb_py bWi ][ij_ed[i d[Y[iWh_Wi fWhW ZWh Ykcfb_c_[dje W be Z_ifk[ije [d [b >[Yh[je

L[]bWc[djWh_e H| .-2-1,.0) [d YkWdje W bW �iYWb_pWY_yd Z[ bWi eXhWi feh fWhj[ Z[b @86#

6W]RMJM0 @]WRLRYJURMJM MN A]N^J 4UKXZJMJ "7NYJZ\JVNW\X MN =\JYqJ#&

2W]NLNMNW]N\0 IhZ[d Z[ NhWXW`e H| -.,.1) P[h_�YWY_yd NvYd_YW Cd M_jk W bWi eXhWi W i[h [`[YkjWZWi o [d [`[YkY_yd 

Yed bei \edZei Z[b @IH;=C>? %F[o 1425,./) �Kk[ Yh[W [b @edZe HWY_edWb Z[ Cdl[hi_yd JzXb_YW o >[iWhhebbe�8 o [b 
9XWMX CJZJ UJ 8`LNUNWLRJ MN UJ 8M]LJLRpW a UJ =W^N[\RPJLRpW#&

A[RWLRYJUN\ QJUUJcPX\

(& FW @_iYWb_pWY_yd) h[ifediWXb[ Z[ l[bWh feh bW Yehh[YjW [`[YkY_yd Z[ bWi eXhWi) de h[Wb_py kd [�Y_[dj[ o efehjkde 
Yedjheb Z[ YWb_ZWZ Z[ bei jhWXW`ei Z[iWhhebbWZei) fei_X_b_jWdZe [b _dYkcfb_c_[dje Z[ bWi ??+ NN+) [d bW [`[YkY_yd
Z[ bei Z_\[h[dj[i hkXhei eXi[hlWZei) WYWhh[WdZe Yed [bbe) bW fhel_i_yd Z[ fheZkYjei o,e Z[ i[hl_Y_ei de WYehZ[ W
be e\[hjWZe) oW gk[ bWi ??+ NN+ Yece jWb) Z[j[hc_dWd [b WbYWdY[ Z[ bei jhWXW`ei o ied Z[ Ykcfb_c_[dje eXb_]Wjeh_e+

+' FW �iYWb_pWY_yd de h[]_ijhy [d bei _d\ehc[i jvYd_Yei h[if[Yj_lei) bWi WYj_l_ZWZ[i d[Y[iWh_Wi fWhW Wi[]khWh kdW Yehh[YjW 
[`[YkY_yd Z[ bei jhWXW`ei YedjhWjWZei [d YkWdje W bW YWb_ZWZ Z[ bei c_icei) [ijWXb[Y_ZW bWi NN+ Yehh[ifedZ_[dj[i+

)& FW Gkd_Y_fWb_ZWZ de h[Wb_py bWi ][ij_ed[i d[Y[iWh_Wi fWhW ZWh Ykcfb_c_[dje W be Z_ifk[ije [d [b >[Yh[je
L[]bWc[djWh_e H| .-2-1,.0) [d YkWdje W bW �iYWb_pWY_yd Z[ bWi eXhWi feh fWhj[ Z[b G?=+

6W]RMJM0 @]WRLRYJURMJM MN @KJZJLJaq "7Y\X& MN 6JJP]Jbq#&

2W]NLNMNW]N\0 IhZ[d Z[ NhWXW`e H| -2,.1) gk[ Z_ifed[ bW h[Wb_pWY_yd Z[ bW P[h_�YWY_yd jvYd_YW _d i_jk Z[ bWi eXhWi 

[`[YkjWZWi Z[b @IH;=C>?) feh bW Gkd_Y_fWb_ZWZ Z[ GXWhWYWoz [`[hY_Y_e �iYWb /-.0+

A[RWLRYJUN\ QJUUJcPX\

(& CXZ UJ OJU\J MN ]W LXW\ZXU RW\NZWX [�Y_[dj[ Wiw Yece Z[ kdW Yehh[YjW �iYWb_pWY_yd7
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J# M[ [`[YkjWhed c[deh[i YWdj_ZWZ[i Z[ eXhWi gk[ bW YedjhWjWZW feh kd cedje Z[ � .6+21.+34.+

K# M[ h[Wb_py fW]ei [d cti) fk[i i[ [Z_�YWhed Zei eXhWi i_c_bWh[i %c_ice fbWde&) bWi c_icWi [d Y_[hjei 
hkXhei j[dwWd Z_\[h[dY_W Z[ YWdj_ZWZ[i YkWdZe Z[X_[hed i[h _Zvdj_YWi) feh jWdje j[d[h [b c_ice lWbeh+

+' M_ X_[d feij[h_eh W bW eXi[hlWY_yd =AL h[Wb_pWZW W bW Gkd_Y_fWb_ZWZ) bW YedjhWj_ijW Z[fei_jW [d bW Yk[djW Z[ bW

Gkd_Y_fWb_ZWZ Z[ GXWhWYWoz bW ikcW Z[ � /-+352+255) Yece Z[lebkY_yd Z[ bW Z_\[h[dY_W YkWdj_�YWZW %=AL& [d 
bW eXhW �=edijhkYY_yd Z[ =ec[Zeh�) %[b Z_d[he \k[ h[fk[ije&) [ije de [n_c[ W bW _dij_jkY_yd Z[ h[ifediWX_b_ZWZ Z[ 
UJ MRONZNWLRJ NWLXW\ZJMJ&

6W]RMJM0 @]WRLRYJURMJM MN 4ZNP]l "7NYJZ\JVNW\X 6NW\ZJU#

2W]NLNMNW]N\0 IN H| -5,.1 �Jeh bW YkWb i[ Z_ifed[ bW h[Wb_pWY_yd Z[ bW l[h_�YWY_yd jvYd_YW _d i_jk Z[ bWi eXhWi 
[`[YkjWZWi o [d [`[YkY_yd feh bW Gkd_Y_fWb_ZWZ Z[ ;h[]kt Yed \edZei fhel[d_[dj[i Z[ bW F[o H| 1425,./+ Jheo[Yjei

@IH;=C>?) [`[hY_Y_e �iYWb /-.0+

A[RWLRYJUN\ QJUUJcPX\

(& FWi eXhWi ik`[jWi W Yedjheb Yk[djWd Yed bW Wkjeh_pWY_yd Z[b G_d_ij[h_e Z[ ?ZkYWY_yd o =kbjkhW %G?=&) G?= i,

HejW >C H| ..,-.,-. Z[b -.,.-,/-.0) fWhW ik _cfb[c[djWY_yd Yedi_ij[dj[ [d bW YedijhkYY_yd Z[;kbWi o MWd_jWh_ei+

+' FW _dij_jkY_yd de eXi[hly [d j_[cfe o \ehcW [b Z[iWhhebbe o,e WlWdY[ Z[ bW eXhWi Yece jWcfeYe [n_]_y W bei
YedjhWj_ijWi [b Ykcfb_c_[dje Z[ bei Yhede]hWcW [ijWXb[Y_Zei) Z[`WdZe W lebkdjWZ Z[ bei c_icei [b WlWdY[ Z[ bei
jhWXW`ei) i_d Wfb_YWh bWi ckbjWi o iWdY_ed[i [ij_fkbWZWi h[jhWiWdZe [b Yedj[e Z[ bei c_icei o WYWhh[WdZe cWoeh

\RNVYX MN MNMRLJLRpW MN UX[ ZNL]Z[X[ RW[\R\]LRXWJUN[ NW UJ JMVRWR[\ZJLRpW MN MRLQX[ LXW\ZJ\X[&

)&  FW \WbjW Z[ kd efehjkde Yedjheb Z[ Ykcfb_c_[dje Z[ bWi [if[Y_�YWY_ed[i jvYd_YWi [d bei jhWXW`ei Z[iWhhebbWZei 
[d bW eXhW) ^W fei_X_b_jWZe [b _dYkcfb_c_[dje Z[ bWi c_icWi) [d bW [`[YkY_yd Z[ bei Z_\[h[dj[i hkXhei eXi[hlWZei

*& M[ l[h_�YWhed Z_\[h[dY_Wi [d [b Yycfkje cvjh_Ye Z[ bWi YWdj_ZWZ[i Z[ jhWXW`ei) c[Z_Zei o h[b[lWZei feh [b [gk_fe 
WkZ_jeh [d [b i_j_e Z[ eXhWi o bei Yycfkjei Z[ [iei c_icei wj[ci Y[hj_�YWZei o fW]WZei feh bW Gkd_Y_fWb_ZWZ) 
[NPqW L]JMZX ZN[]VNW2

m]NV\ @K[J\
FX]KUO\ \(

6O[]SqMKNX Aj*

FX]KUO\ \(

VNMRLRXWN\ 48B

5RON[NWLRJ

VNMRLRsW 48B b
4N[]RO& ?h (

5RON[NWLRJ
NW !

)
6XW[\Z]LLRpW MN 4]UJ YJZJ NU 6XU&
AJL& EJW >X[m BKZNZX

*+&,0) --( ).*1+--(
%/ )00 (((

*0-)3.#

*
6XW[\Z]LLRpW MN 4]UJ YJZJ UJ 8[L&
<ti_YW H| 055/* MWd >RP^NU 4ZLlWPNU

*/&0,/&+(( )1&+-/&-)( %0 ,01 /1( %+1&,1!

+
6XW[\Z]LLRpW MN EJWR\JZRX[ MN UJ
?iY+ <ti_YW H| 53 �>ec_d]e 
@JZ\nWNb MN =ZJUJ

*)&,.* (,( *(&+)0&1(. %)&),+&)+, *2)00#

DX]JUN\ /*&-+.&/)( ++&/,/&/,, &*/'1+)'2+- %)'$'+!

?d YWZW kdW Z[ bWi eXhWi Z[iYh_jWi [d bW fbWd_bbW) i[ Z[j[YjWhed c[deh[i YWdj_ZWZ[i Z[ jhWXW`ei [\[Yj_lWc[dj[
[`[YkjWZei) gk[ bei Y[hj_�YWZei) h[ikbjWdZe kdW Z_\[h[dY_W feh Z[\[Yje Z[ � .3+5/-+6/1) gk[ h[fh[i[djW) 

Wfhen_cWZWc[dj[ Wb 0-) -2 # Z[b jejWb Y[hj_�YWZe+

+& ?ijW WkZ_jehwW jWcX_vd ^W YedijWjWZe gk[ bW _dij_jkY_yd ^W WZc_j_Ze Yeijei kd_jWh_ei Yed fh[Y_ei ikf[h_eh[i W
bei e\[hjWZei feh [cfh[iWi fhel[[ZehWi Z[ cWj[h_Wb[i [bvYjh_Yei fWhW bW [`[YkY_yd Z[ eXhW) ZWdZe kdW Z_\[h[dY_W
[ij_cWZW feh [b ?; [d � .-+106+002+

6W]RMJM0 Gkd_Y_fWb_ZWZ Z[ =Wf_Wjt) %>[fWhjWc[dje =[djhWb&+

2W]NLNMNW]N\0 IN H| .0,.1 Jeh bW gk[ i[ ^W Z_ifk[ije bW h[Wb_pWY_yd Z[ bW l[h_�YWY_yd jvYd_YW _d i_jk Z[ bWi �IXhWi 
NW =WOZJN[\Z]L\]ZJ NW 8M]LJLRpWe&

A[RWLRYJUN\ QJUUJcPX\

(& ER KRNW UJ @]WRLRYJURMJM YZN[NW\p UJ [XURLR\]M MN JYZXKJLRpW MN [][ YZXaNL\X[ JW\N NU @RWR[\NZRX MN 8M]LJLRpW a



#$#

=kbjkhW) [n_]_Zei [d [b ;hj+ 1| Z[ bW F[o H| 1425 �Kk[ Yh[W PW 9ZYOZ BLNTZYLW OP =YaP]^TwY DxMWTNL c 7P^L]]ZWWZ

"9CB46=78# o gk[ Z_Y[7 g@L^ TY_P]aPYNTZYP^ ^P]sY ]PLWTdLOL^ NZYQZ]XP YZ]XL_TaL^ aTRPY_P^ c L WZ^ P^_sYOL]P^
P^_LMWPNTOZ^ [Z] PW ATYT^_P]TZ OP 8O`NLNTwY c 6`W_`]L&h$ WX ZNJURbp NU [NP]RVRNW\X RW\NW[R^X MN UJ VR[VJ J NONL\X[
Z[ Yedi[]k_h) [d j_[cfe o \ehcW) bW WfheXWY_yd c[dY_edWZW+

+' ; 52 ZwWi Z[ bW �hcW Z[ bei YedjhWjei %.5,./,.0&) i[ ^WXwWd _d_Y_WZe) [djh[ bW zbj_cW i[cWdW Z[ \[Xh[he,/-.1 o 

fh_c[hW i[cWdW Z[ cWhpe,/-.1) iybe /- Z[ bWi 0- eXhWi fh[l_ijWi [d bW FJH H| -/,.0 �=edijhkYY_yd Z[ WkbWi o 
iWd_jWh_ei [d Z_ij_djWi ?iYk[bWi Z[b >_ijh_je Z[ =Wf_Wjt�) Yehh[ifedZ_[dZe Wb 34# Z[ bW c_icWi) h[fh[i[djWdZe 
[ije) kd //+43 # Z[ WlWdY[ ][d[hWb) fkZ_[dZe _dj[hfh[jWhi[ Yece kd XW`e h_jce Z[ WlWdY[) Yed\ehc[ f[h[djeh_W
WNLN[RMJM MN LXW\JZ LXW MRLQJ[ XKZJ[ MN RWOZJN[\Z]L\]ZJ NW UJ KZN^NMJM&

)& ?b =edjheb Cdj[hde Z[ bWi eXhWi h[Wb_pWZWi Yed \edZei @IH;=C>?) [`[hY_ZW W jhWlvi Z[ bW @_iYWb_pWY_yd Z[ IXhWi)
de ̂ W i_Ze efehjkdW) d_ [�Y_[dj[) [d fh_dY_f_e) feh [b c[YWd_ice Z[ Yeckd_YWY_yd Z[ _dijhkYY_ed[i k eXi[hlWY_ed[i 
W bWi YedjhWj_ijWi) _cfb[c[djWZe8 Yece feh bei _dik�Y_[dj[i h[Ykhiei Z[ij_dWZei W bW c_icW) jWdje ̂ kcWdei) Yece 
cWj[h_Wb[i %feYei fhe\[i_edWb[i o cel_b_ZWZ) \h[dj[ W lebkc[d o Z_if[hiW kX_YWY_yd Z[ eXhWi&) l[h_�YtdZei[ 
_dYkcfb_c_[djei Z[ bWi [if[Y_�YWY_ed[i jvYd_YWi [d bW [`[YkY_yd Z[ lWh_ei hkXhei) [djh[ [bbei) bei YWhj[b[i Z[ eXhWi+

*& =ece h[ikbjWZe Z[ bW l[h_�YWY_yd Z[ bWi Z_\[h[dj[i eXhWi) [b ?; Z[j[hc_dy bW [n_ij[dY_W Z[ Z_\[h[dY_Wi) [djh[ bWi 
YWdj_ZWZ[i Z[ jhWXW`ei [\[Yj_lWc[dj[ [`[YkjWZWi Yed h[bWY_yd W bWi YWdj_ZWZ[i gk[ �]khWd [d bW fbWd_bbW Z[ e\[hjW o 
gk[) lWbehWZei feh [b ?;) WiY_[dZ[d W bW ikcW Z[ � 63+-3/+/3-) cedje gk[ Z[X[ i[h Yedi_Z[hWZe feh bW Cdij_jkY_yd 
YkWdZe bW Y[hj_�YWY_yd Z[ bei jhWXW`ei) ZWZe gk[ W bW \[Y^W Z[ h[Wb_pWY_yd Z[ bW l[h_�YWY_yd _d i_jk Z[ bWi eXhWi) de 
i[ ̂ WXwWd Y[hj_�YWZe d_d]kdW Z[ [bbWi+

+& FW Cdij_jkY_yd de jecy bWi WYY_ed[i f[hj_d[dj[i W �d Z[ gk[ bWi eXhWi Yec[dpWhWd Wdj[i Z[b _d_Y_e Z[ bWi YbWi[i) jWb 
[i Wiw gk[ lWh_Wi Z[ bWi eXhWi YedjhWjWZWi feh bW ckd_Y_fWb_ZWZ [cf[pWhed Yed ckY^e WjhWie h[if[Yje W bW IhZ[d
Z[ Cd_Y_e) ^WijW 15 ZwWi Z[ifkvi Z[ [c_j_ZW Z_Y^W ehZ[d) _cfei_X_b_jWdZe [b kik\hkYje Z[ bWi c_icWi [d [b c[deh
j_[cfe Yece \k[i[ fei_Xb[ ZWZW bWi d[Y[i_ZWZ[i [n_ij[dj[i+ Jeh ejhe bWZe) bW Gkd_Y_fWb_ZWZ de h[Wb_py bW h[l_i_yd

Z[ YWb_ZWZ Z[ bei ZeYkc[djei YedjhWYjkWb[i Wdj[i Z[b bbWcWZe) o YedY[Z_y kd fbWpe Z[ 5 c[i[i fWhW bW [`[YkY_yd
MN ]WJ XKZJ MN YXLJ NW^NZPJM]ZJ&

6W]RMJM0 Gkd_Y_fWb_ZWZ Z[ AkWhWcXWhv) %>[fWhjWc[dje =[djhWb&+

2W]NLNMNW]N\0 IhZ[d Z[ NhWXW`e H| -6,.1) P[h_�YWY_yd jvYd_YW _d i_jk W bWi eXhWi W i[h [`[YkjWZWi o [d [`[YkY_yd Yed 
bei @edZei Z[b @IH;=C>? %F[o H| 1425,./) �Kk[ Yh[W [b @edZe HWY_edWb Z[ Cdl[hi_yd JzXb_YW o >[iWhhebbe�8 o [b 
9XWMX YJZJ UJ 8`LNUNWLRJ&

A[RWLRYJUN\ QJUUJcPX\

(& ; \WbjW Z[ Yedjheb[i WZ[YkWZei) Wiw Yece bW de YeehZ_dWY_yd [djh[ bW Gkd_Y_fWb_ZWZ Z[ AkWhWcXWhv o [b G_d_ij[h_e
Z[ ?ZkYWY_yd o =kbjkhW) eYWi_edWhed bW \WbjW Z[ �iYWb_pWY_yd Z[ bWi eXhWi feh fWhj[ Z[b G?= [d YedjhWl[dY_yd W be 

[ijWXb[Y_Ze [d [b ;hj+ 04 Z[b >[Yh[je H| .-+2-1,.0) be gk[ W ik l[p YWkiy gk[ W f[iWh Z[b feYe WlWdY[ Z[ bWi eXhWi
oW i[ h[]_ijh[d _dYkcfb_c_[djei Z[ [if[Y_�YWY_ed[i jvYd_YWi+

+'  FW� \WbjW Z[ Yedjheb[i WZ[YkWZei feh fWhj[ Z[ bW �iYWb_pWY_yd YedjhWjWZW feh bW Gkd_Y_fWb_ZWZ Z[ AkWhWcXWhv 
o bW Wki[dY_W Z[ bW �iYWb_pWY_yd Z[b G?=) ^Wd f[hc_j_Ze gk[ bW [nYWlWY_yd o YWh]W Z[ Y_c_[dje Z[ f_[ZhW XhkjW 

YebeYWZW i[ h[Wb_Y[ i_d ZWh Ykcfb_c_[dje W bWi [if[Y_�YWY_ed[i jvYd_YWi Z[ fhe\kdZ_ZWZ o WdY^e) be gk[ feZht 
XLJ[RXWJZ UJ Z]RWJ MN UJ XKZJ&

)& FW \WbjW Z[ Yedjheb[i WZ[YkWZei feh fWhj[ Z[ bW �iYWb_pWY_yd YedjhWjWZW feh bW Gkd_Y_fWb_ZWZ Z[ AkWhWcXWhv o bW 
Wki[dY_W Z[ bW �iYWb_pWY_yd Z[b G?=) ^Wd f[hc_j_Ze gk[ [d bW ?iY+ <ti+ H| 6. �G[ZWbbW G_bW]heiW� o [d bW ?iY+ 

<ti+ H| 133. �<Wi_b_e GWdYk[bbe L_l[hei� bei ckhei Z[ d_l[bWY_yd fWhW cWcfeij[hwWi Z[ -)0- c \k[hWd h[Wb_pWZei 
Yed -)0- c Z[ WdY^e [d YedjhWl[dY_yd W bWi [if[Y_�YWY_ed[i jvYd_YWi gk[ [ijWXb[Y[d kd WdY^e Z[ -)12 c+

*& FW \WbjW Z[ fh[l_i_yd [d [b Jb_[]e Z[ <Wi[i o =edZ_Y_ed[i fWhW [b bbWcWZe W YedYkhie eYWi_edy gk[ bWi eXhWi W
[`[YkjWh de i[ WZWfj[d W bWi [ijhkYjkhWi oW [n_ij[dj[i) dejtdZei[ gk[ bWi WkbWi W Yedijhk_h i[ ^WbbWd \k[hW Z[b hWd]e

Z[ Yedj_dk_ZWZ) i[Yk[dY_W o [ijvj_YW Yed h[if[Yje W bW ]Wb[hwW o WkbWi oW Yedijhk_ZWi) o YkoW _cfbWdjWY_yd fh[i[djW
YX\NWLRJUN[ ZRN[PX[ YJZJ UX[ WRoX[ LXVX [NZ UJ LXW[\Z]LLRpW MN YRUJZN[ a ZJVYJ[ NW PJUNZnJ[ MN LRZL]UJLRpW&

6W]RMJM0 Gkd_Y_fWb_ZWZ Z[ bjWk]kt) %>[fWhjWc[dje =[djhWb&+

2W]NLNMNW]N\0 IhZ[d Z[ NhWXW`e =AL H| ./,.1) Jeh bW gk[ i[ Z_ifkie bW h[Wb_pWY_yd Z[ bW l[h_�YWY_yd jvYd_YW _d i_jk 
Z[ bWi �IXhWi Z[ Cd\hW[ijhkYjkhW [d ?ZkYWY_yd� Yed \edZei fhel[d_[dj[i Z[ bW F[o H| 1425,./ @IH;=C>?) [dYWhWZei 
YXZ UJ @]WRLRYJURMJM MN U\J]P]l&
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A[RWLRYJUN\ QJUUJcPX\

(& FW Gkd_Y_fWb_ZWZ ^W h[Wb_pWZe bW YWdY[bWY_yd jejWb Z[ bW YedijhkYY_yd Z[ WkbWi) Yec[Zeh[i o XWxei Ykbc_dWZei) i_d

^WX[h ikiYh_je fh[l_Wc[dj[ bWi h[Y[fY_ed[i fhel_i_edWb[i o Z[�d_j_lWi Z[ jeZWi bWi eXhWi gk[ [ijWXWd YedYbk_ZWi) 
fei_X_b_jWdZe Yed [bbe) bW fhebed]WY_yd Z[b j_[cfe Z[ [`[YkY_yd Z[ bei jhWXW`ei [d Z[jh_c[dje Z[b Ykcfb_c_[dje
Z[b fbWpe YedjhWYjkWb Z[j[hc_dWZe) [b [ijWXb[Y_c_[dje e _d_Y_e Z[b f[h_eZe Z[ ]WhWdjwW) bW ^WX_b_jWY_yd o feij[h_eh
kik\hkYje Z[ Z_Y^Wi _dijWbWY_ed[i feh fWhj[ Z[ bei X[d[�Y_Wh_ei [d j_[cfe efehjkde

+' FW _dij_jkY_yd) [d bW WZc_d_ijhWY_yd Z[ bei =edjhWjei H| 1-,.0) H|1.,.0 o H| 1/,.0) ^W h[Wb_pWZe bei Z[i[cXebiei
feh [b cedje jejWb YedjhWjWZe) Wfb_YWdZe jeZe be fh[ikfk[ijWZe) i_d j[d[h [d Yk[djW bW i_jkWY_yd h[Wb [n_ij[dj[) i_[dZe
gk[ bWi YWdj_ZWZ[i) bei fh[Y_ei kd_jWh_ei fWhW jeZWi bWi Wbj[hdWj_lWi) [hWd Z_\[h[dj[i fWhW YWZW YWie+ ;b h[if[Yje)
bW Z_\[h[dY_W jejWb [dYedjhWZW [d [ijWi eXhWi) feh cWoeh[i YWdj_ZWZ[i Z[ eXhWi WXedWZWi gk[ bWi [\[Yj_lWc[dj[
[`[YkjWZWi) WiY_[dZ[ W bW ikcW Z[ � 02+.3.+36/+

)& FW \WbjW Z[ kd Yedjheb [\[Yj_le feh fWhj[ Z[ bW @_iYWb_pWY_yd Z[ eXhW) Wiw Yece bW \WbjW Z[ efehjkd_ZWZ [d bW [djh[]W
Z[ bei fbWdei ceZ_�YWZei Wb YedjhWj_ijW fWhW ik [`[YkY_yd) ^Wd Yedjh_Xk_Ze Wb _dYkcfb_c_[dje Z[ lWh_ei wj[ci Z[ 
bWi [if[Y_�YWY_ed[i jvYd_YWi [ijWXb[Y_ZWi Yed h[bWY_yd W bei fbWdei o fbWd_bbWi h[\[h[dY_Wb[i _d_Y_Wbc[dj[ fhel[wZei 
feh bW Gkd_Y_fWb_ZWZ Z[ CjWk]kt) Wiw Yece Yed bei ceZ_�YWZei fhel[wZei [d efehjkd_ZWZ Z[ bW [lWbkWY_yd Z[b 

�>[iYWh]e Cdij_jkY_edWb�) [d _deXi[hlWdY_W Z[ bW F[o H| /-2.,-0 �>[ =edjhWjWY_ed[i JzXb_YWi o [d YedjhW Z[ bei 
RW\NZN[N[ MN =W[\R\]LRpW&

*& FW _dij_jkY_yd de ^W eXi[hlWZe iki fhef_Wi YbtkikbWi YedjhWYjkWb[i h[\[h[dj[i Wb Ykcfb_c_[dje Z[ bei fbWpei) Wb de
[n_]_h W bWi ;=?i) [d [ij[ YWie) bW YedYbki_yd Z[ bei jhWXW`ei [d bei j_[cfei e f[h_eZei [ijWXb[Y_Zei fWhW YWZW YWie+

6W]RMJM0 Gkd_Y_fWb_ZWZ Z[ D ;k]kije MWbZwlWh) %>[fWhjWc[dje =[djhWb&+

2W]NLNMNW]N\0 IhZ[d Z[ NhWXW`e H| ..,.1) P[h_�YWY_yd NvYd_YW Cd M_jk W bWi eXhWi W i[h [`[YkjWZWi o [d [`[YkY_yd Yed 
bei \edZei Z[b @IH;=C>? %F[o H| 1425,./) �Kk[ Yh[W [b @edZe HWY_edWb Z[ Cdl[hi_yd JzXb_YW o >[iWhhebbe�8 o [b 
9XWMX CJZJ UJ 8`LNUNWLRJ MN UJ 8M]LJLRpW a UJ =W^N[\RPJLRpW#&

A[RWLRYJUN\ QJUUJcPX\

(& ;b cec[dje Z[ bW l[h_�YWY_yd _d i_jk 0 Z[ bWi 6 eXhWi l[h_�YWZWi de [ijWXWd j[hc_dWZWi %IXhWi7 CC) CCC o CP&+ FW IXhW 
CC fWhWb_pWZW Yed Yedi_Z[hWXb[ WjhWie o [d fheY[ie Z[ h[iY_i_yd8 bW IXhW CCC) [d YedijhkYY_yd Yed Yedi_Z[hWXb[ WjhWie
o bW IXhW P fWhWb_pWZW %/5,-/,.1&) bk[]e [d [`[YkY_yd %i[]zd i[ YedijWjy [b /1,-0,.1& o oW [d \kdY_edWc_[dje+ >[
[ijW zbj_cW YWX[ i[xWbWh gk[ Wb .3,-5,.0) oW \k[ Z[i[cXebiWZe bW jejWb_ZWZ Z[b cedje YedjhWYjkWb+

+' 8U )/! MNU VXW\X []SN\X J LXW\ZXU O]N VJU JMVRWR[\ZJMX& 4 [JKNZ2

J# ?b lWbeh Z[ bWi eXhWi Yedijhk_ZWi [i _d\[h_eh Wb cedje Z[i[cXebiWZe [d � 55+52/+.-6) i[]zd [b i_]k_[dj[ 
MN\JUUN2

@K[J
>XW]X

MN\NVKXU\JMX
"8&#

>XW]X NSNL^]JMX
\NPtW 48B "8&#

5RON[NWLRJ
"8&#

IXhW C+ �=eb+ HWY+ �Bvhe[i Z[b =^WYe� *. =edijhkYY_yd 
MN 4]UJ a ;JUNZnJe& .(&1.)&.0/ -+&1))&/01 /&(,1&010

IXhW CC+ �?i[+ <Wi H| 012/ �MWd <bWi� *=edijhkYY_yd 
MN 4]UJe& *-&(((&((( ),&(+*&.,( )(&1./&+.(

IXhW CCC+ �?iY+ <Wi+ H| 3212 �>h+ ?ki[X_e ;oWbW�* 
6XW[\Z]LLRpW MN 4]UJ a EE<<e& -.&/0-&.,- *-&00)&/1- +(&1(+&0-(

IXhW P+ �?iY+ <Wi+ H| 2305 �LZe+ JWZh[ ;+ N[hij_[]k[�* 
6XW[\Z]LLRpW MN 4]UJe& /+&+,,&1,( -.&-.1&,1, ).&//-&,,.

IXhW PCC+ �?iY+ <Wi+ H| 264- �D+;+ MWbZwlWh� * L[\WYY_yd 
MN + 4]UJ[e& ,*&+..&1*, +1&.((&,), *&/..&-)(

IXhW PCCC+ �?iY+ <Wi+ H| 264- �D+;+ MWbZwlWh� * 
FNZVRWJLRpW MN 4]UJe&

-.&./,&/1- ,0&++(&0-/ 0&+,+&1+0

I<L; CR+ �?iYk[bW �MWd Deiv IXh[he� * ac /2 * 
6XW[\Z]LLRpW MN 4]UJ%& /.&*.*&/1. .,&*)/&.01 )*&(,-&)(/

DX]JU MRON[NWLRJ 11'1.+'*)2



#$%

K# MeXh[lWbehWY_yd Z[ bW I<L; PC �?iYk[bW <ti_YW H| 2305 �LZe+ JWZh[ ;+ N[hij_[]k[�* =ec[Zeh�7 A 3+562+--0+

FJUX[JLRsW MN UJ @K[J F;

CXK[N FJUX[JLRsW "8#CNPtW
>^WRLRYJURMJM "8#

CNPtW 48B "8#

.1&(((&((( .*&)(,&11/ .&01-&((+

L# FX\JU VXW\X MN QJUUJbPX[

Gedje fW]WZe Z[cti I<L; C) CC) CCC)
P) PCC) PCCC o CR

00 0-*&)(1

EXKZN ^JUXZJLRpW B5D4 H= .&01-&((+

DX]JU "8# 2.'0-0'**+

)& PWh_ei hkXhei de \k[hed [`[YkjWZei Yed\ehc[ W bWi [if[Y_�YWY_ed[i jvYd_YWi Z[b G_d_ij[h_e Z[ CdZkijh_W o =ec[hY_e+ 
?b cti bbWcWj_le [d jeZWi bWi eXhWi [i [b Z[ �_dijWbWY_yd [bvYjh_YW o Whj[\WYjei [bvYjh_Yei�) gk[ W f[iWh Z[ bei Wbjei 
cedjei Z[i[cXebiWZei feh bWi c_icWi %W [nY[fY_yd Z[ bWi I<L;M CP o PCC&) de Ykcfb[d Yed bWi [ijh_YjWi dehcWi

Z[b G?=) ieXh[ jeZe [d bei h[gk_i_jei Z[ _bkc_dWY_yd Z[ bWi WkbWi o [d bW i[]kh_ZWZ Z[ bei jWXb[hei+ ?ijW i_jkWY_yd
i[ jhWZkY[ [d YedZ_Y_ed[i Z[�Y_[dj[i fWhW [b i[hl_Y_e [ZkYWj_le %_bkc_dWY_yd _dWZ[YkWZW [ _di[]kh_ZWZ&+ 

*& ?b Yedjheb _dj[hde Z[ bW Cdij_jkY_yd) h[\[h_Ze Wb ][h[dY_Wc_[dje Z[ eXhWi fzXb_YWi \k[ Z[�Y_[dj[+ Fei fheo[Yjei [d 

][d[hWb) Yk[djWd Yed Z_i[xei _dYecfb[jei %[nY[fje bWi YedijhkYY_ed[i [ijtdZWh Z[b G?=&+ Fei Yycfkjei cvjh_Yei
o fh[ikfk[ijei [d lWh_ei Wif[Yjei de ied h[Wb[i+ FWi [lWbkWY_ed[i Z[ bWi e\[hjWi WZ`kZ_YWZWi de Z[j[YjWhed bei
fh[Y_ei kd_jWh_ei de WYehZ[i Yed bei Z[b c[hYWZe %I<L; CC o CCC&+ He i[ Wfh[Y_W kdW �iYWb_pWY_yd [\[Yj_lW Z[ 
bWi eXhWi+ Fei fheY[iei YedijhkYj_lei YWh[Y[d Z[ ZeYkc[djWY_yd) Yece i[h b_Xhe Z[ eXhW) Wkjeh_pWY_ed[i fWhW
h[Wb_pWh bWi ceZ_�YWY_ed[i [d bWi YedZ_Y_ed[i Z[ [`[YkY_yd %jhWXW`ei WZ_Y_edWb[i) ikij_jkY_yd Z[ hkXhei&) fbWd_bbWi 

MN LXVYNW[JLRpW MN YZNLRX[& 8W UX[ LXW\ZJ\X[ WX [N LXW\NVYUJW YNWJURbJLRXWN[ YXZ J\ZJ[X NW UX[ \ZJKJSX[ "N`LNY\X
[d bWi I<L;M CC o CCC&+ Jeh ejhe bWZe [d bWi I<L;M CP) PCC o CR) i[ fW]Whed Wdj_Y_fei ikf[h_eh[i Wb 2-# Z[b cedje
YedjhWYjkWb) [d YedjhWl[dY_yd Wb ;hjwYkbe /-| _dY_ie g Z[ bW F[o H| /-20,-0+

+& FW Cdij_jkY_yd de iec[j_y W bW WfheXWY_yd Z[b G?=) bei fheo[Yjei Z[ bWi I<L;M C) CP) PC) PCCC o CR+ NWcfeYe
ieb_Y_jy bW l[h_�YWY_yd [`[Ykj_lW d_ YeehZ_dy bWi eXhWi Yed bW >_h[YY_yd Z[ Cd\hW[ijhkYjkhW Z[ [iW =Whj[hW Z[ ?ijWZe+ 
NeZe [bbe ^WY_[dZe YWie ec_ie Wb ;hjwYkbe .| Z[ bW L[iebkY_yd G_d_ij[h_Wb H| 4-2-,/-./+

6W]RMJM0 Gkd_Y_fWb_ZWZ Z[ FWcXWhv %>[fWhjWc[dje =[djhWb&

2W]NLNMNW]N\0 ;Yj_l_ZWZ Z[ =edjheb [ijWXb[Y_ZW feh IhZ[d Z[ NhWXW`e H| -6,.0+

A[RWLRYJUN\ QJUUJcPX\

(& FW \WbjW Z[ Yedjheb[i WZ[YkWZei) Wiw Yece bW Wki[dY_W Z[ YeehZ_dWY_yd [djh[ bW Gkd_Y_fWb_ZWZ o bWi Z_ij_djWi
Cdij_jkY_ed[i ?ZkYWj_lWi eYWi_edWhed gk[ [d [ijWi eXhWi [`[YkjWZWi Yed \edZei Z[b @IH;=C>?) \k[hWd fW]WZWi

YWdj_ZWZ[i de [`[YkjWZWi) o,e c[deh[i YWdj_ZWZ[i W bWi [ij_fkbWZWi [d bei YedjhWjei) feh kd cedje %fW]WZe& Z[ A
//&(/(&(((&

4^JM[X BN\^VNW

=W\]S]^MSXWO\ \OUOMMSXWKNK\ YK[K UK _O[SqMKMSXWO\

]pLWRLJ\ RW \R]^
@XW]X MKW]SNKNO\ OTOM^]KNK\ OW VOWX[ MKW]SNKN t

8[L]NUJ 5J[& )(*1 @JZnJ MNU 6JZVNW 4LQ]LJZZX ))&,)-&(((

?iYk[bW <Wi+ H| .2/35 ;lW GXW�[ /&(,(&(((

?iYk[bW <Wi+ H| 5-6 =d[b+ JWXbe Le`Wi /&(,(&(((

=eb[]_e HWY_edWb Z[ FWcXWhv 0&*),&(((

?iYk[bW <Wi+ H| 5-1 L[f+ Z[b MWblWZeh 0&,-,&*((

?iYk[bW <Wi+ H| 346 AhWb+ ;dZhvi >[bcti *,&00,&(((

?iYk[bW HWY+ H| 22. F_Y+ ?l[+ NWbWl[hW L_Y^[h )(&(**&0((

DX]JU 8 --&'-'&'''
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6W]RMJM0 Gkd_Y_fWb_ZWZ Z[ F_cf_e+

2W]NLNMNW]N\0 IhZ[d Z[ NhWXW`e H| -4,.1 Z[b /3,-/,.17 P[h_�YWY_yd NvYd_YW Cd M_jk W bWi eXhWi W i[h [`[YkjWZWi 
o [d [`[YkY_yd Yed bei \edZei Z[b @IH;=C>? %F[o 1425,./) �Kk[ Yh[W [b @edZe HWY_edWb Z[ Cdl[hi_yd JzXb_YW o 
7N[JZZXUUXe3 a NU 9XWMX CJZJ UJ 8`LNUNWLRJ MN UJ 8M]LJLRpW a UJ =W^N[\RPJLRpW#&

A[RWLRYJUN\ QJUUJcPX\

(& M[ eXi[hly [d bW Gkd_Y_fWb_ZWZ Z[ F_cf_e kd fW]e [d cti Z[ � 16+2-4+354) [d 3 Z[ bWi eXhWi ck[ijh[WZei+ ?ijW 
i_jkWY_yd cej_ly bW Z[lebkY_yd Z[ Z_Y^e cedje feh fWhj[ Z[ bWi [cfh[iWi YedjhWj_ijWi) Z[`WdZe i_d [\[Yje bei
^WbbWp]ei+ ?ije Z[ feh iw) oW _cfb_YW kd be]he Z[ [ijW WYj_l_ZWZ Z[ Yedjheb+

+' FW \WbjW Z[ kd Yedjheb Z[ YWb_ZWZ efehjkde o [�Y_[dj[ Z[ bei jhWXW`ei Z[iWhhebbWZei [d bei Z_\[h[dj[i Yecfed[dj[i 
Z[b fheo[Yje) feh fWhj[ Z[ bW @_iYWb_pWY_yd Z[ bW Gkd_Y_fWb_ZWZ %h[ifediWXb[ Z[ l[bWh feh bW Yehh[YjW [`[YkY_yd
Z[ bWi eXhWi&) Wb de h[Wb_pWh bW YecfheXWY_yd \wi_YW [nWYjW Z[ bWi YWdj_ZWZ[i Z[ jhWXW`ei h[Wbc[dj[ [`[YkjWZWi)
^Wd f[hc_j_Ze bW [`[YkY_yd o [b fW]e Z[ jhWXW`ei gk[ fh[i[djWXWd l_Y_ei YedijhkYj_lei) _dYkcfb_c_[dje Z[

[if[Y_�YWY_ed[i jvYd_YWi o c[deh[i YWdj_ZWZ[i gk[ bWi e\[hjWZWi) Whhe`WdZe kdW Z_\[h[dY_W feh Z[\[Yje Z[ � 
13+3.3+450) [d YedjhW Z[ bei _dj[h[i[i Z[ bW Cdij_jkY_yd) Z[jWbbWZe [d [b i_]k_[dj[ YkWZhe7

@K[J
DX]JU B^K[X\
V^N\][NJMX\ b

YJPJMX\
FX]KU 6;D OW t 7SPO[OWMSK OW t

. * ?iYk[bW <ti_YW H| 4214 �<eb_lWh_WdW =Whc[d 
EXUNZe "8SNZLRLRX 9R[LJU *&()*#

..&-*0&(.- -0&..)&1-* /&0..&))+

/ * ?iYk[bW <ti_YW H| /05/ �P_h][d Z[b LeiWh_e� 
"8SNZLRLRX 9R[LJU *&()*#

//&*+1&.*0 .1&1/*&*,/ /&*./&+0(

0 * =eb[]_e HWY_edWb �CdcWYkbWZW =edY[fY_yd� 

"8SNZLRLRX 9R[LJU *&()*#
..&-*0&(.- -/&,-(&-(, 1&(//&-.)

1 * ?iYk[bW <ti_YW H| 1/6/ �Od_yd ?khef[W� 
"8SNZLRLRX 9R[LJU *&()+#

-1&00.&(0/ -)&,/,&0*) 0&,))&*..

2 * �=eb[]_e Deiv ;ikdY_yd @beh[i� %?`[hY_Y_e 
9R[LJU *&()+#

.)&.++&/(- -+&**.&()) 0&,(/&.1,

3 * =eb[]_e HWY_edWb �MWd A[hyd_ce� %?`[hY_Y_e 

9R[LJU *&()+#
.)&.++&/(- -0&+--&-,) +&*/0&).,

4 * ?iYk[bW <ti_YW H| 3106 �P_h][d Z[ =WWYkfv� 
"8SNZLRLRX 9R[LJU *&()+#

-+&1*+&,/+ -*&+(0&-(+ )&.),&1/(

5 * ?iYk[bW <ti_YW H| 3.-4 �MWd Legk[ Aedptb[p 
MN EJW\J 6Z]be "8SNZLRLRX 9R[LJU *&()+#

-1&00.&(0/ -1&)1*&,-* .1+&.+-

DX]JU 5RON[NWLRJ *,&,(,&-.)

6W]RMJM0 Gkd_Y_fWb_ZWZ Z[ Fkgk[ %>[fWhjWc[dje =[djhWb&+

2W]NLNMNW]N\0 BF Aj ),(*-% feh bW YkWb i[ Z_ifed[ bW h[Wb_pWY_yd Z[ bW l[h_�YWY_yd jvYd_YW _d i_jk Z[ bWi eXhWi [`[YkjWZWi 
feh bW Gkd_Y_fWb_ZWZ Z[ Fkgk[ Yed \edZei fhel[d_[dj[i Z[ bW F[o H| 1425,./) Jheo[Yjei @IH;=C>? * ;xe /-.0+

A[RWLRYJUN\ QJUUJcPX\

(& 5N UJ\ LJW]RMJMN\ MN [^K[X\ NSNL^]JMX\0

FW \WbjW Z[ kd Yedjheb efehjkde o [�Y_[dj[ Z[ bei jhWXW`ei Z[iWhhebbWZei [d bei Z_\[h[dj[i Yecfed[dj[i Z[b 
fheo[Yje) feh fWhj[ Z[ bW Gkd_Y_fWb_ZWZ) ^Wd f[hc_j_Ze bW [`[YkY_yd o [b fW]e Z[ jhWXW`ei gk[ fh[i[djWXWd
c[deh[i YWdj_ZWZ[i gk[ bWi e\[hjWZWi) Whhe`WdZe kdW Z_\[h[dY_W [d YedjhW Z[ bei _dj[h[i[i Z[ bW _dij_jkY_yd) i[]zd

NU [RP]RNW\N L]JMZX2



#$'

6W]RMJMN\ 4XW][XUJMJ\ @XW]X\ MO[]SqMKNX\ a YKQKNX\ YX[ NOVc\

?iYk[bW <ti_YW H| 4323 �d][b Z[ bW AkWhZW                                                          � .-+041+/.1 

?iYk[bW <ti_YW H| 122. GWkh_Y_e =WhZepe IYWcfe                                                           � 0+6-5+/01

?iYk[bW <ti_YW H| 3413 Jehl[d_h                                                          � 05+/4-+/65+      

?iYk[bW <ti_YW H| 0405 >_ed_i_e PWb_[dj[                                                           � .+511+43- 

?iYk[bW <ti_YW H| 1364 Hk[lW ;ikdY_yd                                                          � .+52.+522

6XUNPRX AJLRXWJU MNU @JN[\ZX                                                          � ..+546+660

6XUNPRX AJLRXWJU =[UJ 5XPJMX                                                           � /+204+42/ 

8[L]NUJ AJLRXWJU >X[m CNMZX HJZNUJ                                                          � /+-06+444 

+' 7OU 6^VYUSVSOW]X NO UK\ 8\YOMSqMKMSXWO\ FdMWSMK\3

FW \WbjW Z[ kd efehjkde Yedjheb Z[ Ykcfb_c_[dje Z[ bWi [if[Y_�YWY_ed[i jvYd_YWi [d bei jhWXW`ei Z[iWhhebbWZei 
[d bW eXhW) ^W fei_X_b_jWZe [b _dYkcfb_c_[dje Z[ bWi c_icWi) [d bW [`[YkY_yd Z[ bei Z_\[h[dj[i hkXhei eXi[hlWZei)
WYWhh[WdZe Yed [bbe) bW fhel_i_yd Z[ fheZkYjei o,e Z[ i[hl_Y_ei de WYehZ[ W be e\[hjWZe) oW gk[ bWi [if[Y_�YWY_ed[i 
jvYd_YWi Yece jWb) Z[j[hc_dWd [b WbYWdY[ Z[ bei jhWXW`ei o ied Z[ Ykcfb_c_[dje eXb_]Wjeh_e+

6W]RMJM0 @]WRLRYJURMJM MN A]N^J =\JURJ "7NYJZ\JVNW\X 6NW\ZJU#&

2W]NLNMNW]N\0 IhZ[d Z[ NhWXW`e H| .-,.1) P[h_�YWY_yd jvYd_YW _d i_jk W bWi eXhWi W i[h [`[YkjWZWi o [d [`[YkY_yd Yed 

bei \edZei Z[b @IH;=C>? %F[o H| 1425,./) �Kk[ Yh[W [b @edZe HWY_edWb Z[ Cdl[hi_yd JzXb_YW o >[iWhhebbe�8 o [b 
9XWMX CJZJ UJ 8`LNUNWLRJ MN UJ 8M]LJLRpW a UJ =W^N[\RPJLRpW#&

A[RWLRYJUN\ QJUUJcPX\

(& ?b Z[�Y_[dj[ Yedjheb Z[ bW @_iYWb_pWY_yd Z[ bW Gkd_Y_fWb_ZWZ Z[ Hk[lW CjWb_W) Z[i[cXeYy [d kd fW]e Z[cti gk[ 
h[fh[i[djW [b 3)1# Z[b cedje jejWb fW]WZe feh bW eXhW7 �L[ceZ[bWY_yd) L[WZ[YkWY_yd o G[`ehWc_[dje� Z[ bW ?iYk[bW 
<ti_YW H| /1. * ?ijWd_ibWe MWdWXh_W+ ?b cedje fW]WZe Z[cti [i Z[ A /+/-5+2.-) h[ikbjWdj[ Z[ bWi Z_\[h[dY_Wi Z[
YWdj_ZWZ[i YedijWjWZWi [d bW l[h_�YWY_yd _d i_jk) [d h[bWY_yd Yed bW JbWd_bbW ?`[Ykj_lW fh[i[djWZW Yed [b >[iYWh]e+

@K[J
DX]JU B^K[X\

>^N\][NJMX\ AJPJMX\
DX]JU 48B 5RON[NWLRJ NW 8&

?iYk[bW <ti_YW H| /1. * ?ijWd_ibWe MWdWXh_W
"8SNZLRLRX 9R[LJU *()+#

+,&,-(&((( +*&*,)&,1( *&*(0&-)(

DX]JU PNWN[JU +'+)1'.*)

+' FW Gkd_Y_fWb_ZWZ Z[ Hk[lW CjWb_W) fWhW bW [`[YkY_yd Z[b =edjhWje H| .1,.0) de h[Wb_py [b [ijkZ_e Z[jWbbWZe Z[
bWi d[Y[i_ZWZ[i Z[ bW ?iYk[bW <ti_YW H| /1. * ?ijWd_ibWe MWdWXh_W+ NWcfeYe YedjWXWd Yed fbWdei Z[ bW eXhW)
Z[jWbb[i) [if[Y_�YWY_ed[i jvYd_YWi fWhj_YkbWh[i) h[\[h_ZWi W bW JbWd_bbW WZ`kZ_YWZW) jWb Yece i[ [ijWXb[Y[ [d bW F[o Z[ 
=edjhWjWY_ed[i JzXb_YWi) Wdj[i Z[ fheY[Z[h W bW =edjhWjWY_yd >_h[YjW H| .1,.0+

)& FW Gkd_Y_fWb_ZWZ Z[ Hk[lW CjWb_W de YeehZ_dy Yed [b G_d_ij[h_e Z[ ?ZkYWY_yd o =kbjkhW) bei Yedjheb[i [ijWXb[Y_Zei
[d [b ;hj+ 04 Z[b >[Yh[je L[]bWc[djWh_e H| .-+2-1,./) Z[ bW F[o H| 1425,./) gk[ Yh[W [b @IH;=C>?) Yed h[if[Yje
W bW @_iYWb_pWY_yd Z[ bW eXhW h[Wb_pWZW W jhWlvi Z[b =edjhWje H| .1,.0+

*& ?d bW JbWd_bbW Z[ bW I\[hjW ;Z`kZ_YWZW) fh[i[djWZW feh bW Gkd_Y_fWb_ZWZ Z[ Hk[lW CjWb_W) i[ Z[j[YjWhed Wb]kdei

Jh[Y_ei Od_jWh_ei ikf[h_eh[i W bei fh[Y_ei Z[ c[hYWZe W bW \[Y^W Z[ fh[i[djWY_yd Z[ bWi e\[hjWi) Z[X_Ze Wb _dik�Y_[dj[ 
Yedjheb feh fWhj[ Z[b =ec_jv Z[ ?lWbkWY_yd) ZkhWdj[ bW [jWfW Z[ ?lWbkWY_yd Z[ bWi I\[hjWi fh[i[djWZWi) o Z[ bWi
MNVl[ RW[\JWLRJ[&
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HO[SqMKMSgW NO Y[XMO\X NO 6XW][K]KMSXWO\ ChLUSMK\

6W]RMJM0 7RZNLLRpW AJLRXWJU MN 6XW\ZJ\JLRXWN[ CqKURLJ[ "7A6C#

" BNON[NWLRJ0 6XW[]U\J ['^JURMNb MN BZMNW MN 6XVYZJ 8UNL\ZpWRLJ& CJZNLNZ MN UJ 6;D [XKZN UJ ^JURMNb MN UJ[
yhZ[d[i Z[ YecfhWi [b[Yjhyd_YWi) Yece ZeYkc[dje fWhW WYh[Z_jWh bW h[bWY_yd YedjhWYjkWb [djh[ kd_ZWZ YecfhWZehW
o fhel[[Zeh) Yedi_Z[hWdZe gk[ de fei[[ht bW �hcW Z[ bWi fWhj[i+

4XWLU^\RsW0 ��bW �hcW Z_]_jWb [i YedZ_Y_yd eXb_]Wjeh_W fWhW ejeh]Wh lWb_Z[p Z[ bWi yhZ[d[i Z[ YecfhW [b[Yjhyd_YW) 
o h[gk_i_je [i[dY_Wb Z[b YedjhWje %;hj+ 340 ==&) fWhW Z[ceijhWh [b Yedi[dj_c_[dje e WYk[hZe Z[ fWhj[i�8 Z[ 
Yed\ehc_ZWZ W bWi Z_ifei_Y_ed[i Z[ bW F[o H� 1-.4,.- �>[ PWb_Z[p DkhwZ_YW Z[ bW @_hcW ?b[Yjhyd_YW) bW @_hcW 
>_]_jWb) bei G[diW`[i Z[ >Wjei o [b ?nf[Z_[dj[ ?b[Yjhyd_Ye�+

6W]RMJM0 @RWR[\NZRX MN BKZJ[ CqKURLJ[ a 6XV]WRLJLRXWN[ "@BC6#

" BNON[NWLRJ7 =edl[d_ei GeZ_�YWjeh_ei+ JWh[Y[h ieXh[ Yedl[d_ei ceZ_�YWjeh_ei Z[ Z[j[hc_dWZei YedjhWjei 
ikiYh_fjei [d [b cWhYe Z[ fheY[Z_c_[djei Z[ YedjhWjWY_yd h[]_Zei feh bW F[o H| /-2.,-0) fWhW bW fWl_c[djWY_yd
\RYX NVYNMZJMX MN ^JZRX[ \ZJVX[ MN UJ DNM HRJU AJLRXWJU&

4XWLU^\RsW0 He fheY[Z[d bei Yedl[d_ei ceZ_�YWjeh_ei [d bei YedjhWjei Z[ eXhWi fzXb_YWi YkWdZe bWi [if[Y_�YWY_ed[i 

e j_fe Z[ eXhW ied Z_\[h[dj[i W bW eh_]_dWbc[dj[ [ijWXb[Y_ZW [d bWi XWi[i Z[b bbWcWZe) fehgk[ _cfb_YW [b YWcX_e Z[
UJ N[NWLRJ MNU XKSN\X YZN\NWMRMX

" BNON[NWLRJ0 =P? H� .5,.0 M[hl_Y_e Z[ =edikbjehwW fWhW [b Z[iWhhebbe Z[b fheo[Yje [`[Ykj_le Z[b JbWd GW[ijhe 
Z[ bW N[hc_dWb JehjkWh_W Z[ Deiv @WbYyd � ;Z L[\[hvdZkc) C>+ /3-4.4U@IH;=C>?+ ;dtb_i_i Z[b fheY[ie Z[ 

YedjhWjWY_yd+ =edjhWj_ijW7 =edjheb M+;+ =edjhWje H� /.0) Z[ \[Y^W .5,./,.0+ Gedje Z[b =edjhWje7 A+ /+-64+16-+3/2

4XWLU^\RsW0 ?b fheY[ie Z[ YedjhWjWY_yd i[ bb[ly W YWXe Yed\ehc[ W bW dehcWj_lW l_][dj[ [d =edjhWjWY_ed[i JzXb_YWi)
ikXiWdWdZe bWi Z[�Y_[dY_Wi Z[b fheY[ie Wdj[h_eh) Yece i[h bW Wki[dY_W Z[b Z_YjWc[d Z[ WYh[Z_jWY_yd Z[ bW YWkiWb Z[ 
N`LNYLRXWJURMJM

M[ h[Yec_[dZW gk[ i[W ik�Y_[dj[c[dj[ [nfk[ije [d [b fb_[]e Z[ XWi[i o YedZ_Y_ed[i o [d [b YedjhWje) jeZe JbWd 
;dkWb Z[ Cdl[hi_yd Yed YWhtYj[h Jbkh_WdkWb) Z[ WYk[hZe W be Z_ifk[ije [d [b >[Yh[je H| .-0.1,./ �Jeh [b YkWb 
i[ Wfhk[XW [b Jh[ikfk[ije Jbkh_WdkWb L[\[h[dY_Wb Z[ bei Ih]Wd_icei o ?dj_ZWZ[i Z[b ?ijWZe) gk[ _dj[]hWd [b
Jh[ikfk[ije A[d[hWb Z[ bW HWY_yd fWhW [b J[h_eZe Jbkh_WdkWb /-.0*/-.2�8 o gk[ jeZW YedjhWjWY_yd �dWdY_WZW Yed 

h[Ykhiei Z[b @IH;=C>?) i[W Yedi_]dWZW YbWhWc[dj[ [d jeZei bei ZeYkc[djei Z[b fheY[ie) fh_dY_fWbc[dj[ [d bWi
KJ[N[ MNU UUJVJMX&

6W]RMJM0 @RWR[\NZRX MN 8M]LJLRpW a 6]U\]ZJ "@86#

" BNON[NWLRJ0 FJHM<? H� 23,.. �;Zgk_i_Y_yd Z[ GejeY_Yb[jWi�) C> //4/02+ ;dtb_i_i Z[ i_jkWY_yd Z[ fW]e feh \WbjW 

Z[ Wkjeh_pWY_yd Z[b ?gk_fe ?Yedyc_Ye HWY_edWb fWhW bW WZgk_i_Y_yd Z[ bWi cejeY_Yb[jWi+ =edjhWj_ijW7 G[jWbzh]_YW
@[hdtdZ[p M+;+=+C+ * =edjhWje H� .2/ Z[ \[Y^W /3,./,/-..+ Gedje Z[b =edjhWje7 A+ /+156+666+355

4XWLU^\RsW& =edi_Z[hWdZe) gk[ bei X_[d[i \k[hed h[Y_X_Zei o Z_ijh_Xk_Zei) o [b j_[cfe jhWdiYkhh_Ze Z[iZ[ bW
h[Y[fY_yd %/-,./,..&) i[ [dj_[dZ[ gk[ bW YWkiWb Z[ dkb_ZWZ i[xWbWZW feh G?= %Wkjeh_pWY_yd Z[b ??H&) fWhW [ij[

YWie) h[ikbjW _cfheY[Z[dj[) fehgk[ [b WYje Z[ YedjhWjWY_yd ^W gk[ZWZe f[h\[YY_edWZW Yed bW [djh[]W o h[Y[fY_yd
Z[ bei X_[d[i+ He eXijWdj[) i[ i[xWbW gk[ bW YWkiWb Z[ dkb_ZWZ Z[ bW b_Y_jWY_yd) Wkjeh_pWY_yd Z[b ?gk_fe ?Yedyc_Ye)
de [i _cfkjWXb[ Wb e\[h[dj[) [d Yedi[Yk[dY_W) ��cWdj[d[h i_d d_d]kdW h[jh_XkY_yd Wb YedjhWj_ijW) W cti Z[ _d`kije) 
Yedij_jk_hwW kd [dh_gk[Y_c_[dje i_d YWkiW��+ %>h+ P_bbW]hW GW\�eZe) Jh_dY_f_ei Z[ >[h[Y^e ;Zc_d_ijhWj_le * 
L[_cfh[i_yd) ?Z_jeh_Wb ?b @ehe) ;ikdY_yd) .6508 JW]+762&+

" BNON[NWLRJ0 FJH H� /2,./ �;Zgk_i_Y_yd Z[ ?gk_fei N[Ydeby]_Yei [d [b cWhYe Z[b JbWd Z[ CdYehfehWY_yd Z[ bWi 
FNLWXUXPnJ[ MN UJ =WOXZVJLRpW JU ER[\NVJ 8M]LJ\R^X "F=6i[#&e 4WlUR[R[ MNU YZXLN[X MN LXW\ZJ\JLRpW& 6XW\ZJ\R[\J2
=ediehY_e fWhW [b >[iWhhebbe * =edjhWje H� 24 Z[b /6,..,./+ Gedje Z[b =edjhWje7 A+ //+25-+6//+031+

4XWLU^\RsW0 Fei h[gk_i_jei [n_]_Zei [d cWj[h_W Z[ jhWdifehj[ ^Wd jhWdi]h[Z_Ze Z_ifei_Y_ed[i b[]Wb[i) [l_Z[dY_WdZe
kd Z_h[YY_edWc_[dje Z[ bW WZgk_i_Y_yd) Wb ejeh]Wh l[djW`W Z_h[YjW Wb fei[[Zeh Z[b fWhgk[ Wkjecejeh gk[ YkcfbwW
Yed bWi [if[Y_�YWY_ed[i jvYd_YWi Z[jWbbWZWi [d [b J<=+ C]kWbc[dj[ i[ ^W lkbd[hWZe [b fh_dY_f_e Z[ C]kWbZWZ o 
F_Xh[ =ecf[j[dY_W+ FW d[]Wj_lW Z[b G?= fWhW ceZ_�YWh [b fbWpe Z[ [djh[]W [ijWXb[Y_Ze [d [b J<= %[i _cfei_Xb[ 
Wcfb_WhbW) [d hWpyd W gk[�+++W bei [\[Yjei Z[ gk[ i[ fk[ZW Ykcfb_h Yed [b fhe]hWcW Z[ [`[YkY_yd Z[b JbWd HWY_edWb 

Z[ _dYehfehWY_yd Wb NC=�M) d[Y[i_jWcei gk[ Z_Y^W [djh[]W i[ h[Wb_Y[d [d [b fh[i[dj[ Wxe&) gk[Zy Z[iWYh[Z_jWZe 
j[d_[dZe [d Yk[djW gk[ Wb c[i Z[ WXh_b Z[ /-.1) de i[ ^Wd [djh[]WZe bei X_[d[i WZ`kZ_YWZei+ M[ eXi[hlW gk[
[b fheY[ie Z[ YedjhWjWY_yd i[ h[Wb_py Yed jejWb Z[ifheb_`_ZWZ o [d jhWdi]h[i_yd Z[ bW dehcWj_lW b[]Wb gk[ h_][ bW
YedjhWjWY_yd fzXb_YW) WhjwYkbei 1 o /- Z[ bW F[o H| /-2.,-0+



#$)

6W]RMJM0 @RWR[\NZRX MN 4PZRL]U\]ZJ a ;JWJMNZnJ "@4;#

" BNON[NWLRJ0 FJH -3,.1�=edjhWjWY_yd Z[ M[hl_Y_e Z[ M[]khe * Jbkh_WdkWb�+ C> H� /420/3+ ;dtb_i_i Z[ bW Z[dkdY_W 
ieXh[ h[gk_i_jei Z[ fWhj_Y_fWY_yd [n_]_Zei [d bW YedleYWjeh_W+ ?jWfW Z[b fheY[ie7 JkXb_YWY_yd Z[b bbWcWZe+

4XWLU^\RsW0 FW b_Xh[ Yecf[j[dY_W [ijt ]WhWdj_pWZW YkWdZe bei h[gk_i_jei [n_]_Zei [d [b fb_[]e Z[ XWi[i o

YedZ_Y_ed[i) [ijtd W`kijWZei W bW dehcWj_lW l_][dj[+ ?d [ij[ YWie) jWb[i h[gk_i_jei i[ [dYkWZhWd W be fh[l_ije [d bW
dehcW b[]Wb gk[ h_][ [d cWj[h_W Z[ i[]khe o [d bW b[o Z[ =edjhWjWY_ed[i JzXb_YWi+ FW _]kWbZWZ Z[ fWhj_Y_fWY_yd) i[
^Wht [l_Z[dj[ YkWdZe bei e\[h[dj[i i[Wd YWb_�YWZei [d [b cWhYe Z[ bWi fh[l_i_ed[i Z[b J<=) M[YY_yd CCC+ =h_j[h_ei Z[ 
?lWbkWY_yd o L[gk_i_jei Z[ =Wb_�YWY_yd) L[gk_i_jei fWhW =Wb_�YWY_yd Jeij[h_eh+ FW YedYkhh[dY_W de \k[ h[ijh_d]_ZW) 
bW fkXb_YWY_yd Z[b fheY[ie i[ h[Wb_py Z[ Yed\ehc_ZWZ W bW Z_ifei_Y_yd b[]Wb l_][dj[) WdkdY_WZe [d [b JehjWb JzXb_Ye)

W Z_ifei_Y_yd Z[ bei fej[dY_Wb[i e\[h[dj[i gk[ YkcfbWd Yed bei h[gk_i_jei [n_]_Zei o Yk[dj[d Yed iebl[dY_W jvYd_YW)
[Yedyc_YW o b[]Wb fWhW fh[i[djWh kdW fhefk[ijW+ FW iebl[dY_W [Yedyc_Ye*�dWdY_[hW [n_]_ZW i[ [dYk[djhW l_dYkbWZW 
JU XKSN\X MN UJ LXW\ZJ\JLRpW YZN\NWMRMJ&

6W]RMJM0 @RWR[\NZRX MN UJ @]SNZ "@@#

" BNON[NWLRJ0 FJH H� /,.0) �F_Y_jWY_yd JzXb_YW HWY_edWb Z[ @_hcWi =edikbjehWi fWhW h[Wb_pWh bW fh_c[hW ?dYk[ijW 
AJLRXWJU [XKZN ^RXUNWLRJ RW\ZJOJVRURJZ KJ[JMJ NW PmWNZXe& 4WlUR[R[ MNU YZXLN[X MN LXW\ZJ\JLRpW& 6XW\ZJ\R[\J2 6NW\ZX

Z[ Mkf[h_eh Z[ ?ijkZ_ei Z[ ;Zc_d_ijhWY_yd o @_dWdpWi JzXb_YWi fWhW [b >[iWhhebbe %=?G;@&+ =edjhWje H| -6 Z[
ONLQJ *1')('*()+& @XW\X MNU 6XW\ZJ\X2 ;& )&(((&(((&(((&

4XWLU^\RsW0 M[ YedYbko[ gk[ de [n_ij[d eX`[Y_ed[i gk[ cWd_\[ijWh ieXh[ [b fheY[ie ^WijW bW [jWfW Z[ ikiYh_fY_yd
Z[ YedjhWje) [d YkWdje Wb Ykcfb_c_[dje Z[ bWi Z_ifei_Y_ed[i b[]Wb[i Wfb_YWXb[i W bW YedjhWjWY_yd Z[ Yedikbjeh[i

6W]RMJM0 @RWR[\NZRX MNU =W\NZRXZ "@=#

" BNON[NWLRJ0 FJH H� /6,.- �;Z[YkWY_yd ?Z_b_Y_W Z[ =ec_iWhwWi Z[b �h[W G[jhefeb_jWdW�+ ;dtb_i_i Z[b Cd\ehc[ 
?P; H| /.,.1 %>H=J&+ =edjhWj_ijW7 NeZe P[hZ[ ?cfh[dZ_c_[djei+ =edjhWje H� 46,.-+ Gedje Z[b =edjhWje7 A+ 
)&+-)&./+&*/*&

4XWLU^\RsW0 FW =AL eXi[hlW gk[ [b G_d_ij[h_e Z[b Cdj[h_eh de ^W _cfb[c[djWZe c[Z_ZW Wb]kdW fWhW [iYbWh[Y[h bWi

_hh[]kbWh_ZWZ[i [nfk[ijWi [d bei _d\ehc[i Z[ l[h_�YWY_yd [d bW [jWfW Z[ [`[YkY_yd YedjhWYjkWb) fWhW Z[j[hc_dWh bei 
ZWxei ik\h_Zei8 W [\[Yjei Z[ YedYh[jWh i_ Yehh[ifedZ[ bW _dijhkYY_yd Z[ kd MkcWh_e;Zc_d_ijhWj_le) e bW _dj[hfei_Y_yd
MN JLLRXWN[ LR^RUN[ a'X YNWJUN[&

BNLXVNWMJLRsW0 M[ i[xWbW Wb G_d_ij[h_e Z[b Cdj[h_eh) Yece eh]Wd_ice YedjhWjWdj[) ik eXb_]WY_yd Z[ W]ejWh bW

_dl[ij_]WY_yd W [\[Yjei Z[ YecfheXWh bWi _hh[]kbWh_ZWZ[i Z[j[YjWZWi feh bW >H=J) o Z[ ejhWi) i_ [n_ij_[h[d) [d bW
NSNL]LRpW MN UJ[ XKZJ[ LXW\ZJ\JMJ[&

6W]RMJM0 @RWR[\NZRX MN EJU]M CqKURLJ a 5RNWN[\JZ EXLRJU "@EC5E#

" BNON[NWLRJ0 =? /6,.0 �;Zgk_i_Y_yd Z[ G[Z_YWc[djei fWhW >[d]k[�+ @IH;=C>? *C>+ /33+250+ ;dtb_i_i Z[ bW 
LJ][JU MN N`LNYLRpW& @XW\X MNU 6XW\ZJ\X2 ;& ,&/*,&0.*&1/-

4XWLU^\RsW7 FW YWkiWb Z[ [nY[fY_yd _dleYWZW %fei_Xb[ [f_Z[c_W Z[b ceigk_je ;[Z[i ;[]ofj_&) de Yed�]khW YWie 
\ehjk_je e \k[hpW cWoeh) d_ kh][dY_W _cfeij[h]WXb[) _dY+ Z& o ]&+Z[b ;hj+ 00� Z[ bW F[o H| /-2.,-0+ He \k[ fheXWZW 
bW kh][dY_W8 bW i_jkWY_yd Z[ f[b_]he Z[ [f_Z[c_W Z[ >[d]k[ [d JWhW]kWo) de Yedij_jkwW d_ Yedij_jko[ kd ^[Y^e dk[le
WR [XZYZN[R^X&

BNLXVNWMJLRsW0 JWhW fhyn_cei bbWcWZei) h[if[jWh bWi \ehcWb_ZWZ[i gk[ h_][d fWhW bei Z_ij_djei fheY[Z_c_[djei
Z[ YedjhWjWY_yd) o bWi YWhWYj[hwij_YWi Z[ YWZW kde %h[gk_i_jei) fbWpei) \ehcWb_pWY_yd&) Yed\ehc[ W be [ijWXb[Y_Ze [d
bW dehcWj_lW l_][dj[) W �d Z[ [l_jWh _dYkhh_h [d _dYkcfb_c_[djei b[]Wb[i+

6W]RMJM0 G_d_ij[h_e Z[ >[\[diW HWY_edWb) =ecWdZe Fe]wij_Ye OI= H| 2

" BNON[NWLRJ0 FJH H� +-0,.0 �;Zgk_i_Y_yd Z[ N[nj_b[i o P[ijkWh_e�) C> /2.5/1%Jbkh_WdkWb&+

;dtb_i_i Z[b fheY[ie Z[ YedjhWjWY_yd+ =edjhWj_ijWi7 P[djWi [d JWhW]kWo) =[djhe Mkh) ;eJej_ M+;+) ;hgk_d MLF)
=ec[hY_Wb =[b[ij_Wb) >_cW\[h MLF) >CMN+ MWd =Wo[jWde M;) @$@ ;ieY_WZei) FWZ[he JWhW]kWoe) GWdk\WYjkhW
J_bWh M;) MWbej[n MLF) P;= MLF o Skjo M;+ Gedje Z[b =edjhWje7 A+ 1+..-+6.0+16-+

4XWLU^\RsW0 =edjhWje ;e Jejw) wj[c 2) i[]zd YedjhWje i[ WZ`kZ_Yy /+5/3 kd_ZWZ[i) [b =+?+ h[Yec_[dZW WZ`kZ_YWh
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/+5.3 kd_ZWZ[i+ =?HNLI MOL MLF) �j[c 30�@hWpWZW l[hZ[ eb_le�) i[]zd YedjhWje i[ WZ`kZ_Yy 0-- kd_ZWZ[i %A+ 

.4+/2-+---&) [b =+?+ h[Yec_[dZW WZ`kZ_YWh /-- kd_ZWZ[i %A+ ..+2--+---&+ =?HNLI MOL M+L+F+) �j[c 31 �JedY^e 
Yebeh l[hZ[�) i[]zd YedjhWje i[ WZ`kZ_Yy //0 kd_ZWZ[i %A+ .4+504+44-&) [b =+?+ h[Yec_[dZW WZ`kZ_YWh /-- kd_ZWZ[i 
%A+ .2+665+---&+ SONS M+;+) wj[c 5- �>_ij_dj_le Xh[l[ XehZWZe�) i[]zd YedjhWje i[ WZ`kZ_Yy /22 kd_ZWZ[i %A+ 
661+2--&) [b =+?+ h[Yec_[dZW WZ`kZ_YWh /2- kd_ZWZ[i %A+ 642+---&+P[djWi Z[b JWhW]kWo) wj[c .-- �N[bW ]WXWhZ_dW 
fWhZe�) YWdj_ZWZ .-+--- cji+ M[]zd @ehckbWh_e Z[ I\[hjW) i[ e\[hjy A+ 2+32- f,c[jhe+ M_d [cXWh]e [d [b ;YjW Z[ 

=edYbki_yd Z[ ?lWbkWY_yd Z[ I\[hjWi) o [d [b =edjhWje H� 55,.0) \k[ WZ`kZ_YWZe [d A+ 4+--- feh c[jhe) feh kd 
VXW\X \X\JU MN ;& /(&(((&(((&

BNLXVNWMJLRsW0 MkiYh_X_h WZ[dZWi Z[ h[Yj_�YWY_yd Z[ bei =edjhWjei Yehh[ifedZ_[dj[i) W [\[Yjei Z[ ikXiWdWh bei 
NZZXZN[ JMVR\RMX[&

CZXVX^NZ UJ[ JLLRXWN[ JMVRWR[\ZJ\R^J[ \NWMRNW\N[ JU N[LUJZNLRVRNW\X a MN\NZVRWJLRpW MN UJ ZN[YXW[JKRURMJM
[c[h][dj[ Z[ bei [hheh[i _dYkhh_Zei) o Wfb_YWh [d Yedi[Yk[dY_W bWi iWdY_ed[i gk[ Yehh[ifedZWd+ =eckd_YWh W bW
6XW\ZJUXZnJ ;NWNZJU NU ZN[]U\JMX MN UJ[ VNMRMJ[ JMXY\JMJ[

6W]RMJM0 @RWR[\NZRX MN 4PZRL]U\]ZJ a ;JWJMNZnJ "@4;#

" BNON[NWLRJ0 F=I H|/,.0) �;Zgk_i_Y_yd Z[ �j_b[i Z[ I�Y_dW�+ ;dtb_i_i Z[b fheY[ie Z[ YedjhWjWY_yd+ =edjhWj_ijWi7 

H| /2,0,-4,.0) JWf[b[hW AkW_ht M+L+F+ A+ .45+/2/+26-8 H| 21,0,-4,.0) GWij[h Me\j Jo M+L+F+ A+ .0+.--+---8
H| /4,0,-4,.0) ;]he MkhYe A+ 4+456+-2-) H| /5,.6,-4,.0) >WjW Moij[ci M;?=; A+0/+662+---8 H| /6,4,.-,.0)
G[d[lW M+L+F+ A+ 50.+34-+

4XWLU^\RsW0 FW =AL Z_i_[dj[ Yed bW YWkiWb Z[ Z[iYWb_�YWY_yd Wfb_YWZW W bW �hcW AIF>?H NL;>?M+L+F+) feh 

[ijWh [d YedjhWZ_YY_yd Yed Z_ifei_Y_ed[i Z[ bW F[o H| /-2.,.0+ FW e\[hjW Z[ [ijW �hcW de \k[ [lWbkWZW Z[X_Ze W gk[ 
JPZNPp ]WJ LXU]VWJ NW NU 9XZV]UJZRX MN XONZ\J&

?b [hheh e Z[il_WY_yd [d gk[ ^W _dYkhh_Ze bW �hcW AIF>?H NL;>? M+L+F+ Wb W]h[]Wh kdW YebkcdW [d bW b_ijW Z[ 
fh[Y_ei gk[ _dj[]hW [b @ehckbWh_e Z[ I\[hjW) feh iw c_ice) de [i ikijWdY_Wb d_ W\[YjW bW b[]Wb_ZWZ o bW iebl[dY_W Z[
UJ[ YZXY]N[\J[&

BNLXVNWMJLRsW0 L[Yec[dZWh W bW >H=J) gk[ [d [b cWhYe Z[ iki Wjh_XkY_ed[i b[]Wb[i h[]bWc[dj[ fkdjkWbc[dj[
bei [hheh[i e Z[il_WY_ed[i [d [b @ehckbWh_e Z[ e\[hjW ikiY[fj_Xb[i Z[ ikXiWdWY_yd) Yed\ehc[ bWi Z_ifei_Y_ed[i
b[]Wb[i Wfb_YWXb[i) W [\[Yjei Z[ [l_jWh bW Z[iYWb_�YWY_yd WhX_jhWh_W Z[ e\[hjWi fh[i[djWZWi [d [b cWhYe Z[ bW F[o H| 
/-2.,/--0 �>[ =edjhWjWY_ed[i JzXb_YWi�+

6W]RMJM0 =W`W Z[ DkX_bWY_ed[i o J[di_ed[i Z[ ?cfb[WZei <WdYWh_ei o ;�d[i %=DJ?<;&

" BNON[NWLRJ0 �F_Y_jWY_yd Jeh =edYkhie Z[ I\[hjWi H� -1,/-./+JWhW [b i[hl_Y_e Z[ i[]kh_ZWZ o l_]_bWdY_W� ;Z`kZ_YWZW 
W bW [cfh[iW M[]kh_ZWZ fh_lWZW Z[ l_]_bWdY_W o Jhej[YY_yd M+L+F+) feh kd jejWb Z[ A+032+1//+-11+

M[ ̂ W l[h_�YWZe gk[ [b h[\[h_Ze bbWcWZe fzXb_Ye ̂ W i_Ze ikif[dZ_Ze) W hWwp Z[ kdW fhej[ijW _d_Y_WZW Wdj[ bW >_h[YY_yd 

HWY_edWb Z[ =edjhWjWY_ed[i JzXb_YWi+ ; hWwp Z[ bW kh][dY_W Z[ YedjWh Yed [b i[hl_Y_e Z[ i[]kh_ZWZ) bW WZc_d_ijhWY_yd
h[Wb_py kd i[]kdZe bbWcWZe fzXb_Ye+ ?\[Yj_lWc[dj[) ZkhWdj[ bW ikijWdY_WY_yd Z[ bW fhej[ijW _dijWkhWZW Wdj[ bW >H=J)
i[ h[Wb_py kd dk[le bbWcWZe) o bW [dj_ZWZ i_]k_y YedjWdZe Yed bei i[hl_Y_ei Z[ i[]kh_ZWZ Z[ bW [cfh[iW >IL;G
M;=C) i_d YedjWh Yed kd YedjhWje �hcWZe+ ;b h[if[Yje) i[ ieb_Y_jy W bW WZc_d_ijhWY_yd Z[ bW [dj_ZWZ [b Ykcfb_c_[dje 
Z[ bW h[Yec[dZWY_yd [c_j_ZW feh bW >H=J) [d [b i[dj_Ze Z[ _dijhk_h ikcWh_e WZc_d_ijhWj_le W \kdY_edWh_ei Z[ bW
MNYNWMNWLRJ JONL\JMJ JU YZXLNMRVRNW\X MN LXW\ZJ\JLRpW&

4XWLU^\RsW0 ?b =edi[`e Z[ ;Zc_d_ijhWY_yd Z[ bW ?dj_ZWZ <WdYWh_W Z_e Yedj[ijWY_yd) i[xWbWdZe gk[ ^W jecWZe
YedeY_c_[dje Z[ bW ik][h[dY_W Z[ [ijW =AL [d i[i_yd ehZ_dWh_W+ ;Z[cti  [d  YkWdje W  bW �hcW >IL;G M;=C) gk[ 
QJ ^NWRMX YZN[\JWMX [NZ^RLRX[ J UJ RW[\R\]LRpW LXW^XLJW\N M]ZJW\N UJ [][\JWLRJLRpW MN UJ[ YZX\N[\J[ RW[\J]ZJMJ[ JW\N
bW >H=J) ^W _d\ehcWZe gk[ ^WijW bW \[Y^W de i[ ^W h[Wb_pWZe d_d]zd fW]e W bW c_icW+

6W]RMJM0 CN\ZpUNX[ CJZJP]JaX[ "C8FDBC4D#

" BNON[NWLRJ0 L[iebkY_yd =AL H� /12,.0 gDZ] WL N`LW ^POT^[ZYP WL ]PLWTdLNTwY OP `YL L`OT_Z]uL L WL^ 6ZY_]L_LNTZYP^
AfIRPJHY KL JUXXLYVUTKPLTZL HR LQLXJPJPU nYJHR *()+e&

4XWLU^\RsW0

(& Fei fh[c_ei Yej_pWZei feh bW  �hcW fWhW YecfhW Z[ \k[b ewb YecfWhWj_lWc[dj[ Yed bei Yeijei [ij_cWZei 
de ieXh[fWiWd [b .-# %Z_[p feh Y_[dje&) [i Z[Y_h) i[ [dYk[djhWd Z[djhe Z[b cWh][d gk[ bW F[o H� /-2.,-0 



#%!

>[ =edjhWjWY_ed[i JzXb_YWi fh[lv Yece WZc_i_Xb[ Z[ h[ikbjWh WZ`kZ_YWZW) YkWdZe bW e\[hjW WZ[cti h[zd[

bWi YedZ_Y_ed[i jvYd_YWi o bW �hcW e\[h[dj[ Ykcfb[ Yed bei h[gk_i_jei b[]Wb[i o i[ [dYk[djhW [Yedyc_YW o 
�dWdY_[hWc[dj[ iebl[dj[ fWhW Ykcfb_h Yed bW fhel_i_yd eX`[je Z[ bei YedjhWjei+   

M_d [cXWh]e) Wb jhWZkY_h [d cedjei bWi Z_\[h[dY_Wi fehY[djkWb[i Z[b fh[c_e [ij_cWZe feh J?NLIJ;L) o bei
fh[c_ei Yej_pWZei o WZ`kZ_YWZei W bW �hcW GIHN? ;F?AL? M+;+) h[ikbjWZe Z[ bW =edjhWjWY_yd >_h[YjW feh 

?nY[fY_yd H� -/,./) M[]kdZe FbWcWZe o bW F_Y_jWY_yd JzXb_YW Cdj[hdWY_edWb H� /-,./) de [i fei_Xb[ Z[j[hc_dWh 
UX[ YJZlVN\ZX[ J [NZ LXW[RMNZJMX[ J UX[ NONL\X[ MN UJ N[\RVJLRpW MNU LX[\X MNU YZNVRX LXVYXWNW\N MN UJ XONZ\J&

+' =ed h[\[h[dY_W W bW \WbjW Z[ Ykcfb_c_[dje Z[ bWi [if[Y_�YWY_ed[i jvYd_YWi Z[b ]Wie_b ikc_d_ijhWZe feh bW �hcW 
NL;@CAOL; <?B??L <+P+) [d [b i[dj_Ze Z[b Wbje Yedj[d_Ze Z[ Wpk\h[) i[ h[Yec[dZy [b Wdtb_i_i Z[ bei
\WYjeh[i gk[ ied Yedi_Z[hWZei W bei [\[Yjei Z[ Z[j[hc_dWh [b Yeije [ij_cWZe Z[b fh[c_e Z[ jWb \ehcW W [ijWXb[Y[h
^JUXZN[ [XKZN YJZlVN\ZX[ NLXWpVRLX[ ZJLRXWJUN[ MN UX[ LXVK][\RKUN[&

J?NLIJ;L) h[ifedZ_y gk[ W jhWlvi Z[ iki fheY[Z_c_[djei Z[ Yedjheb _dj[hde) Z[j[Yjy bWi Z_\[h[dY_Wi Z[ YWb_ZWZ
NW JUP]WJ[ KJZLJbJ[ JU JZZRKX MN m[\J[ J HRUUJ 8UR[J& FJU LXVX ON N`YURLJMX NW XLJ[RXWN[ JW\NZRXZN[ a JLUJZJMX
o h[YWbYWZe [d [ijW efehjkd_ZWZ) [b fkdje Z[ [djh[]W [i ac .4. Z[b Lwe JWhWdt AkWpz o [b h_[i]e Z[ fvhZ_ZW o
LXW\JVRWJLRpW MNU YZXM]L\X YJ[J MNU ^NWMNMXZ JU LXVYZJMXZ NW MRLQX Y]W\X MN NW\ZNPJ&

" BNON[NWLRJ0 F_Y_jWY_yd JzXb_YW HWY_edWb � MkXWijW W bW <W`W ?b[Yjhyd_YW H� .4,./�;Zgk_i_Y_yd Z[ \[hj_b_pWdj[ b_gk_Ze 

fWhW bW JbWdjW Z[ GWkh_Y_e Deiv NheY^[�)  WZ`kZ_YWZe W bW �hcW LCM=IF;< M+;+) feh kd jejWb Z[ A+/+16-+---+---+

M[ eXi[hly gk[ bW WZc_d_ijhWY_yd Z[ J?NLIJ;L)  ̂ W ejeh]WZe W bW �hcW WZ`kZ_YWZW  LCM=IF;< M+;+) [b 2-# Z[b 

cedje Z[b YedjhWje  [d YedY[fje Z[ Wdj_Y_fe �dWdY_[he+ ;b h[if[Yje) bW �hcW =B?GN?= M;?+) ^W fh[i[djWZe kdW 

fhej[ijW  YedjhW bW WZ`kZ_YWY_yd Z[b bbWcWZe fzXb_Ye+ FW >H=J [c_j_y bW h[iebkY_yd  >H=J H� /134 W jhWlvi Z[ bW 

L]JU MR[Y][X XZMNWJZ UJ JYNZ\]ZJ MNU YZXLNMRVRNW\X YJZJ UJ [][\JWLRJLRpW MN UJ YZX\N[\J a XZMNWp UJ [][YNW[RpW MN

bW b_Y_jWY_yd  Z[ h[\[h[dY_W) WZ[cti Z[ WdkbWh bW WZ`kZ_YWY_yd W \Wleh Z[ bW �hcW LCM=IF;< M+;+) [d Yedi[Yk[dY_W) 

XZMNWp D8FDBFD48D UX JL\]JMX J UJ N\JYJ MN N^JU]JLRpW MN XONZ\J[&

>[ be c[dY_edWZe fh[Y[Z[dj[c[dj[) i[ YedYbkoy gk[ bW WZc_d_ijhWY_yd Z[ J?NLIJ;L) de ^WZWZe Ykcfb_c_[dje W

be h[ik[bje feh bW >H=J) Wb fheY[Z[h W ejeh]Wh [b 2-# Z[b cedje WZ`kZ_YWZe W bW �hcW LCM=IF;< M+;+

4XWLU^\RsW0 M[ YedYbkoy �dWbc[dj[ gk[ bW WZc_d_ijhWY_yd Wdj[h_eh Z[ bW [dj_ZWZ) ^W _]dehWZe bWi h[iebkY_ed[i 

Z[ bW >H=J) Jeh jWdje i[ h[Yec[dZy i[xWbWh W bW  ;Zc_d_ijhWY_yd) ZWh _d_Y_e W kd ikcWh_e WZc_d_ijhWj_le W �d Z[ 
Z[ib_dZWh h[ifediWX_b_ZWZ[i Z[ bei \kdY_edWh_ei gk[ ^Wd fWhj_Y_fWZe Z[b fheY[Z_c_[dje Z[ YedjhWjWY_yd+

" BNON[NWLRJ0 =edjhWjWY_yd feh PwW Z[ bW ?nY[fY_yd H| .3,./ �;Zgk_i_Y_yd Z[ ?gk_fei fWhW YWh]WZ[hei o 
YWc_ed[i�) WZ`kZ_YWZW W bW [cfh[iW Ahkfe Gkbj_Yec M+;+) feh kd jejWb Z[ A+ 240+---+---+

NhWi [b i[]k_c_[dje h[Wb_pWZe Wb fheY[Z_c_[dje Z[ YedjhWjWY_yd fzXb_YW) gk[ ^W i_Ze Z[YbWhWZe dkbe) i[ ^W
YehheXehWZe gk[ bW [cfh[iW Ahkfe GOFNC=IG+) M+;+) ^W fheY[Z_Ze W Z[lebl[h W bW _dij_jkY_yd [b _cfehj[ Z[
A /4/+123+/6-) Yehh[ifedZ_[dj[ Wb Wdj_Y_fe �dWdY_[he)  i[]zd [b YecfheXWdj[ Z[ Z[fyi_je H� .32.0.- Z[  \[Y^W 
.- Z[ [d[he Z[ /-.0) h[Wb_pWZe W bW ehZ[d Z[ J?NLIJ;L [d bW =jW+ =j[+  H� --14+---1,6) [d  Y^[gk[ H� /1+3.- 

YWh]e  <WdYe CjWz+ ;i_c_ice bW Od_ZWZ If[hWj_lW Z[ =edjhWjWY_ed[i c[Z_Wdj[ HejW OI=H� -62-,.0) WYbWhy gk[ 
bW [dj_ZWZ YedleYWdj[ de ^W ik\h_Ze ZWxe fWjh_ced_Wb Wb]kde o gk[ bW �hcW Ahkfe GOFNC=IG M+;+ C]kWbc[dj[) 
bW �hcW WZ`kZ_YWZW jWcX_vd ^W Z[ib_dZWZe ik h[ifediWX_b_ZWZ Wdj[ be eYkhh_Ze Yece Yedi[Yk[dY_W Z[ bW WdkbWY_yd 

MNU YZXLN[X MN LXW\ZJ\JLRpW&

4XWLU^\RsW0 FW =edjhWbehwW A[d[hWb �dWbc[dj[ Z_e feh YedYbk_Ze [b [ijkZ_e h[Wb_pWZe Wb fheY[Z_c_[dje Z[ 

YedjhWjWY_yd Z[YbWhWZe dkbe) l[h_�YWdZe [b h[_dj[]he Z[b _cfehj[ Wdj_Y_fWZe W bW [cfh[iW WZ`kZ_YWZW) i[xWbWdZe 

gk[ de [n_ij[d eX`[Y_ed[i gk[ efed[h W bW WYjkWY_yd Z[ bW WZc_d_ijhWY_yd+

" BNON[NWLRJ0 F_Y_jWY_yd JzXb_YW HWY_edWb � M<?+H� .,.1+ �M[hl_Y_ei Z[ =edjheb Z[ =Wb_ZWZ o =Wdj_ZWZ fWhW 

C8FDBC4D& % 4MS]MRLJMJ J UJ 6XVYJonJ MN 6XW\ZXU 6XJZLX MNU CJZJP]Ja E&4&6&=& YXZ ^JUXZ MN ;&)&0/.&)()&,((&

M[ fheY[Z_y Wb [ijkZ_e Z[ bWi e\[hjWi o i[ YedijWjy gk[ \k[ WZ`kZ_YWZe W bW e\[hjW cti XW`W gk[ Yehh[ifedZwW W bW

�hcW  =ecfWxwW Z[ =edjheb =eWhYe Z[b JWhW]kWo M+;+=+C+ bW c_icW YkcfbwW h[if[Yje W  ik YWfWY_ZWZ b[]Wb) jvYd_YW 

o �dWdY_[hW) o YedjWXW [nf[h_[dY_W ik�Y_[dj[ fWhW [`[YkjWh [b YedjhWje Z[b fh[i[dj[ bbWcWZe) i[ YedijWjy gk[ de 

[n_ij[ fhej[ijWi Wdj[ bW >H=J) ieXh[ bW WZ`kZ_YWY_yd h[Wb_pWZW feh bW WZc_d_ijhWY_yd+

4XWLU^\RsW0 He [n_ij[d eX`[Y_ed[i gk[ efed[h W bW WYjkWY_yd Z[ bW WZc_d_ijhWY_yd Z[ J[jhyb[ei JWhW]kWoei) ^WijW
bW [jWfW Z[ WZ`kZ_YWY_yd Z[ e\[hjWi fk[i Z[ Yed\ehc_ZWZ W bW l[h_�YWY_yd h[Wb_pWZW) [b fheY[Z_c_[dje Z[ YedjhWjWY_yd 
Z[ h[\[h[dY_W) i[ ^W bb[lWZe W YWXe [d XWi[ W bWi Z_ifei_Y_ed[i o h[]bWc[djWY_ed[i Yedj[d_ZWi [d bW b[o H� /-2.,-0+
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6W]RMJM0 =W[\R\]\X MN CZN^R[RpW EXLRJU "=CE#

" BNON[NWLRJ0 F_Y_jWY_yd JzXb_YW HWY_edWb H� ..-,./ * ;Zgk_i_Y_yd Z[ G[Z_YWc[djei lWh_ei fWhW [b CJM) WZ`kZ_YWZe  
feh kd cedje jejWb Z[ A+.3.+./4+45.+-/-) W\[YjWdZe W bei [`[hY_Y_ei  �iYWb[i /-./) /-.0 o /-.1) c[Z_Wdj[ bW 
VXMJURMJM MN LXW\ZJ\X[ YU]ZRJW]JUN[&

NhWi [b Wdtb_i_i Z[b Z[iYWh]e h[Wb_pWZe feh [b CJM h[\[h[dj[ W bW ceZ_�YWY_yd Z[b fb_[]e Z[ XWi[i o YedZ_Y_ed[i)  
WfheXWZe feh [b Yedi[`e Z[ WZc_d_ijhWY_yd) \k[ h[c_j_Ze W bW >H=J) o [b c_ice ik\h_y ceZ_�YWY_ed[i  \ehcWb[i) [d 
ZN[Y]N[\J J UX[ ZNYJZX[ ZNVR\RMX[ YXZ UJ 7A6C&

;Z[cti i[ ^Wd eXi[hlWZe Z_\[h[dY_Wi ikijWdY_Wb[i [djh[ [b Yeije [ij_cWZe o bei fh[Y_ei WZ`kZ_YWZei  W �hcWi 

XONZNW\N[&

4XWLU^\RsW0 FW =AL i[ WXijkle Z[ [c_j_h ef_d_yd ieXh[ bWi ceZ_�YWY_ed[i h[Wb_pWZWi Wb fb_[]e Z[ XWi[i o 
YedZ_Y_ed[i feh fWhj[ Z[ bW WZc_d_ijhWY_yd Z[ bW [dj_ZWZ YedleYWdj[ Z[b bbWcWZe fzXb_Ye) j[d_[dZe [d Yk[djW
gk[ [b WYjkWb =edi[`e Z[ ;Zc_d_ijhWY_yd) ^W Z[dkdY_WZe Wdj[ bW @_iYWbwW A[d[hWb Z[b ?ijWZe) _dZ_Y_ei Z[ ^[Y^ei

fkd_Xb[i h[bWY_edWZei W bW YWdj_ZWZ Z[ c[Z_YWc[djei WZgk_h_Zei c[Z_Wdj[ kd i_ij[cW cedjWZe feh \kdY_edWh_ei Z[
bW [dj_ZWZ) fWhW ikfk[ijWc[dj[ WZgk_h_h c[Z_YWc[djei cti Z[ bei d[Y[iWh_ei) fWhW fWY_[dj[i _d[n_ij[dj[i+

" BNON[NWLRJ0 FJH H� 6.,./ * ;Zgk_i_Y_yd Z[ ;cXkbWdY_Wi fWhW ?b CJM * ;Z`kZ_YWZe W bW �hcW LC?>?L $=C;+) feh 
]W VXW\X \X\JU MN ;& )(&,./&(((&(((&

?F =edi[`e Z[ WZc_d_ijhWY_yd Z[b CJM) Wkjeh_py [b bbWcWZe W b_Y_jWY_yd fzXb_YW dWY_edWb o WfheXy [b fb_[]e Z[
XWi[i o YedZ_Y_ed[i) Z[b bbWcWZe+

M[ l[h_�Yy [b bbWcWZe fzXb_Ye W f[Z_Ze Z[ bW @_iYWbwW A[d[hWb Z[b ?ijWZe W hWwp Z[ kdW _dl[ij_]WY_yd _d_Y_WZW feh   

UJ GWRMJM MN 7NUR\X[ 8LXWpVRLX[ MN MRLQX NW\N&

4XWLU^\RsW0 i[ ^W YedijWjWZe kdW Z_\[h[dY_W A+ .06+6--+---) feh YWZW WcXkbWdY_W e\[hjWZW feh  bW �hcW LC?>?L 
$=C;+ Wb CJM) [d YecfWhWY_yd W bW WZ`kZ_YWY_yd gk[ \k[hW h[Wb_pWZW feh bW WZc_d_ijhWY_yd Z[ bW AeX[hdWY_yd Z[
<egk[hyd) W bW c_icW [cfh[iW) [d c[dei Z[ kd Wxe+ FW Z_\[h[dY_W i[xWbWZW feh YWZW WcXkbWdY_W ckbj_fb_YWZW feh

[b jejWb Z[ 0- WcXkbWdY_Wi WZgk_h_ZWi) ZW kd jejWb Z[ A+1+.64+---+---+

;b h[if[Yje) i[ ieb_Y_jy [b _d_Y_e W kd ikcWh_e WZc_d_ijhWj_le W bei \kdY_edWh_ei Z[b [dj[) gk[ ^Wd fWhj_Y_fWZe [d bW
[lWbkWY_yd o WZ`kZ_YWY_yd Z[ bWi e\[hjWi) W [\[Yjei Z[ Z[ib_dZWh h[ifediWX_b_ZWZ[i Y_l_b[i o f[dWb[i+

" BNON[NWLRJ0 F_Y_jWY_yd  JzXb_YW HWY_edWb H� /5,.. * ;Zgk_i_Y_yd Z[ l[^wYkbei  fWhW bei i[hl_Y_ei Z[ iWbkZ Z[b 
Cdij_jkje Z[ fh[l_i_yd MeY_Wb+ ;Z`kZ_YWZW W bWi [cfh[iWi7 NWf[ Lkl_Y^W M;?=;+) ;kjecejeh M+;+o L_[Z[h $=C;+
M;=C+) feh kd jejWb Z[ A+ 2+1/.+3--+---+

P[h_�YWZWi jeZWi bWi e\[hjWi  fh[i[djWZWi feh bWi �hcWi WZ`kZ_YWZWi Yehh[ifedZ_[dj[ Wb wj[c 3) feh kd jejWb Z[  .- 

YWc_ed[jWi Y[hhWZWi j_fe \kh]yd fWhW 32- a]+) cWhYW L[dWkbj) o YecfWhWZWi Yed bei fh[Y_ei [ij_cWZei feh bW [dj_ZWZ)
i[ ^W YedijWjWZe kd Wkc[dje _d`kij_�YWZe [d [b fh[Y_e Z[ h[\[h[dY_W gk[ \k[hW [ijWXb[Y_Ze feh [b Z[fWhjWc[dje Z[ 
\ZJW[YXZ\N MN UJ NW\RMJM&

4XWLU^\RsW0 E]ZPRNZXW RWMRLRX[ MN UJ LXVR[RpW MN QNLQX[ Y]WRKUN[ NW LXW\ZJ MNU YJ\ZRVXWRX MN UJ NW\RMJM NW NU

[`[hY_Y_e �iYWb /-./+) feh kd jejWb Wfhen_cWZe Z[ A+ 0-1+115+---+ M[ [bWXehy kd  \ehckbWh_e Z[ Yeckd_YWY_yd Z[ 
_dZ_Y_ei fWhW YedeY_c_[dje Z[ bW ;kZ_jeh_W @eh[di[ Z[f[dZ_[dj[ Z[ bW >_h[YY_yd A[d[hWb Z[ ;ikdjei DkhwZ_Yei)
W [\[Yjei gk[ bW c_icW) WdWb_Y[ bW _hh[]kbWh_ZWZ YedijWjWZW W [\[Yjei fhe\kdZ_pWh bei _dZ_Y_ei Z[j[YjWZei o
][d[hWh [b Yehh[ifedZ_[dj[ h[fehj[ Z[ ^[Y^ei fkd_Xb[i fWhW bW Od_ZWZ ?if[Y_Wb Z[ >?FCNIM ?=IHIGC=IM S
4AF=6BDDGC6=BA&

" BNON[NWLRJ7 F_Y_jWY_yd JzXb_YW HWY_edWb  H� .0/,./ �;Zgk_i_Y_yd Z[ M_ij[cWi Z[ JWYai fWhW [b Beif_jWb =[djhWb) 
=bwd_YWi J[h_\vh_YWi o =WX[Y[hWi >[fWhjWc[djWb[i+� WZ`kZ_YWZW W bW �hcW >?T?N; M+;+) feh kd cedje jejWb Z[ A+ 
,,&*(+&)(,&(((&

?b eX`[je Z[b bbWcWZe Yedi_ij_y [d bW fhel_i_yd Z[ kd i_ij[cW gk[ WZc_d_ijhW bW WZgk_i_Y_yd) WbcWY[dWc_[dje)
jhWdic_i_yd) Z[ifb_[]k[ [ _cfh[i_yd Z[ _ct][d[i c[Z_YWi [ _d\ehc[i Z[ fheY[Z_c_[djei Z[ Z_W]deij_Ye+ FW �hcW 
>?T?N; M+;+ Ykcfb_y Yed jeZe be [n_]_Ze fWhW [`[YkjWh [b YedjhWje) feh jWdje i[ h[Yec[dZy bW WZ`kZ_YWY_yd W bW
h[\[h_ZW �hcW+

4XWLU^\RsW0 ?d Wj[dY_yd W bW [if[Y_Wb_ZWZ jvYd_YW gk[ i[ h[gk_[h[ fWhW bW �iYWb_pWY_yd Z[ bW [`[YkY_yd Z[b YedjhWje 
o j[d_[dZe [d Yk[djW gk[ de i[ ^W h[Y_X_Ze [b Yeije [ij_cWZe fWhW bW WZgk_i_Y_yd) i[ ik]_[h[ Z[h_lWh W bW >_h[YY_yd
A[d[hWb Z[ Yedjheb Z[ bei L[Ykhiei MeY_Wb[i) W [\[Yjei Z[ gk[ [d [b tcX_je Z[ ik Yecf[j[dY_W) [d YeehZ_dWY_yd
Yed bW >_h[YY_yd Z[ ;i[iehwW NvYd_YW Z[ bW =AL) [\[Yjz[d kd [nWc[d [if[Y_Wb e _dYbk_h [d ik Jhe]hWcW A[d[hWb Z[
;kZ_jehwW fWhW [b [`[hY_Y_e �iYWb /-.2) bW l[h_�YWY_yd Z[  bW WZ`kZ_YWY_yd h[Wb_pWZW+ 

M[ YedYbkoy _]kWbc[dj[) h[Yec[dZWh W bW WZc_d_ijhWY_yd W CJM [b _d_Y_e W kdW _dl[ij_]WY_yd feh fWhj[ Z[ ik



#%#

;kZ_jehwW Cdj[hdW o Z[ bW >_h[YY_yd Z[b  �h[W Z[ _d\ehctj_YW _dij_jkY_edWb) W [\[Yjei  Z[ Z[j[hc_dWh bW hWpedWX_b_ZWZ 

Z[ bei _cfehj[i WZ`kZ_YWZei W bW [cfh[iW >?T?N; M+;+) Yedi_Z[hWdZe gk[ [b YedjhWje i[ [dYk[djhW [d fb[de
fheY[ie Z[ [`[YkY_yd) ^WX_[dZe iebe Ykcfb_Ze fWhj[ Z[b c_ice o j[d_[dZe l_][dY_W ^WijW [b Wxe /-.2+

6W]RMJM0 =WM][\ZRJ AJLRXWJU MNU 6NVNW\X "=A6#

" BNON[NWLRJ0 L[iebkY_yd =AL H� /2/,.1 gDZ] WL N`LW ^P OT^[ZYP WL ]PLWTdLNTwY OP `YL L`OT_Z]uL L WL^ NZY_]L_LNTZYP^
VfIRPJHY KL RH ;TK[YZXPH ?HJPUTHR KLR 5LSLTZU ";?5# JUXXLYVUTKPLTZL HR LQLXJPJPU nYJHR *()+m&

4XWLU^\RsW0

(& =ed h[bWY_yd W bWi \WYjkhWi fh[i[djWZWi feh  bW �hcW �BkcX[hje AWb[Wde�) i[ ^W YedijWjWZe gk[ bW 
WZc_d_ijhWY_yd de ^W fheY[Z_Ze W bW h[j[dY_yd Z[b 0- # gk[ Yehh[ifedZ[ Wb Ccfk[ije Wb PWbeh ;]h[]WZe gk[
WiY_[dZ[ W A+ 35+61/+532 o [b /# Z[ h[j[dY_ed[i Z[b Ccfk[ije W bW L[djW) gk[ WiY_[dZ[ W A+ 12+63.+6.2)

jejWb_pWdZe kd _cfehj[ Z[ A+..1+6-1+45-+ He YedijW gk[ bW WZc_d_ijhWY_yd ^WoW jhWdi\[h_Ze bei \edZei W bW
MkXi[Yh[jWhwW Z[ ?ijWZe Z[ Nh_XkjWY_yd) Yehh[ifedZ_[dj[i W bWi h[j[dY_ed[i b[]Wb[i Z[ bWi \WYjkhWi [c_j_ZWi
feh bW  c[dY_edWZW �hcW+

+' FW [dj_ZWZ ^W ikiYh_je YedjhWjei Yed kdW YWdj_ZWZ _dkikWb Z[ fhel[[Zeh[i) i_d gk[ bWi c_icWi Yecf_jWd [d [b

fh[Y_e) be gk[ de f[hc_j[ [d dk[ijhW ef_d_yd) W gk[ bW jWh_\W WXedWZW feh [b i[hl_Y_e Z_ic_dkoW [d X[d[�Y_e 
MN UJ NW\RMJM&

)& EN QJW XK[NZ^JMX MRONZNWLRJ[ NW UJ NSNL]LRpW YZN[]Y]N[\JZRJ NW\ZN UX XKURPJMX YXZ UJ NW\RMJM a UJ[ OJL\]ZJ[
fh[i[djWZWi fWhW [b YeXhe feh bWi [cfh[iWi WZ`kZ_YWZWi) eXhWdj[i [djh[ bei Wdj[Y[Z[dj[i Z[ bW F_Y_jWY_yd

JzXb_YW HWY_edWb H| -.,.0 �M[hl_Y_e Z[ @b[j[ @bkl_Wb Z[ =bwda[h) S[ie) =Wb ;]hwYebW) =[c[dje o Ijhei�+ 

*& =ed h[bWY_yd W bW F_Y_jWY_yd JzXb_YW HWY_edWb M<? H� 1.,.0) fWhW bW �;Zgk_i_Y_yd Z[ XebiWi lWYwWi fWhW dk[lW 
[cXebiWZehW�) C> /31-34)  i[ ^W eXi[hlWZe gk[ bW A[h[dY_W CdZkijh_Wb ^W ieb_Y_jWZe bW YWdj_ZWZ Z[ /--+--- 
XebiWi Z[ Y[c[dje) i_d [cXWh]e i[ ^W WZgk_h_Ze bW YWdj_ZWZ Z[ 4+/--+--- XebiWi Z[ Y[c[dje+ ;b h[if[Yje bW

[dj_ZWZ Z[X[ht h[c_j_h kd _d\ehc[ Yed h[if[Yje W bW Z_\[h[dY_W [djh[ bW d[Y[i_ZWZ Z[ WZgk_i_Y_yd o bW YWdj_ZWZ
WZgk_h_ZW+

+& M[ ^W h[Y_X_Ze _d\ehc[ Z[ bW MkXi[Yh[jWh_W Z[ ?ijWZe Z[ Nh_XkjWY_yd h[\[h[dj[ W gk[ Zei [cfh[iWi fhel[[ZehWi
Z[ bW [dj_ZWZ ^Wd _dYkhh_Ze [d Z[\hWkZWY_yd Wb �iYe) c[Z_Wdj[ bW Z[dkdY_W h[Wb_pWZW feh [b [gk_fe ;kZ_jeh) bW 

YkWdj_�YWY_yd Z[b ZWxe eYWi_edWZe  Wb [hWh_e Wb �iYe) i[ht _d\ehcWZe [d Xh[l[ feh bW Y_jWZW ikXi[Yh[jWh_W Z[ 
8[\JMX&

BNLXVNWMJLRsW0 FW WZc_d_ijhWY_yd Z[ bW [dj_ZWZ Z[X[ht h[ifedZ[h [d [b fbWpe Z[ .- ZwWi ^tX_b[i bWi eXi[hlWY_ed[i
[\[YjkWZWi [d [b fh[i[dj[ _d\ehc[) Wiw Yece bWi c[Z_ZWi WZc_d_ijhWj_lWi W jecWh [d YkWdje W bW \WbjW Z[ h[j[dY_ed[i

UNPJUN[ WX ZNJURbJMJ[&

8W L]JW\X J UJ[ XK[NZ^JLRXWN[ ZNJURbJMJ[ [XKZN UJ[ MNLUJZJLRXWN[ S]ZJMJ[ ZNJURbJMJ[ YXZ UJ[ NVYZN[J[ JW\N
bW MkXi[Yh[jWh_W Z[ ?ijWZe Z[ Nh_XkjWY_yd) bW WZc_d_ijhWY_yd Z[ bW CdZkijh_W HWY_edWb Z[b =[c[dje de j_[d[
h[ifediWX_b_ZWZ ieXh[ bWi c_icWi) feh jWdje) de Yehh[ifedZ[ ik Yedj[ijWY_yd+

" BNON[NWLRJ0 F_Y_jWY_yd JzXb_YW Cdj[hdWY_edWb * M<? H| 15,.1 * ;Zgk_i_Y_yd Z[ 23+--- c+ >[ @k[b I_b+) =edleYWZW
Jeh FW CdZkijh_W HWY_edWb >[b =[c[dje)  o WZ`kZ_YWZW W bW �hcW J[jhyb[ei Z[b Mkh M+;+) feh kd jejWb Z[ OM" 
-+&*((&(((&

M[ ^W YedijWjWZe gk[ [b bbWcWZe Z[ h[\[h[dY_W ^WijW bW \[Y^W i[ [dYk[djhW _cfk]dWZe jejWbc[dj[ i_d ikif[di_yd)

l[h_�YtdZei[ gk[  [b Yec_jv Z[ [lWbkWY_yd  YedYbkoy gk[ bW e\[hjW Yej_pWZW feh bW �hcW J?NLIMOL M+;+) WZ[cti 
Z[ Yedij_jk_hi[ [d bW e\[hjW cti XW`W) i[ W`kijWXW W bei h[gk[h_c_[djei jvYd_Yei b[]Wb[i [n_]_Zei [d [b fb_[]e Z[ XWi[i
o YedZ_Y_ed[i+ Jeh be gk[ h[Yec[dZy bW WZ`kZ_YWY_yd Z[ bW c_icW+

FW �hcW Gedj[ ;b[]h[ M+;+ fh[i[djy Wdj[ bW >H=J) kdW Z[dkdY_W YedjhW bW WYjkWY_yd  Z[b Yec_jv Z[ [lWbkWY_yd  

Z[ bW CH=+ FW >H=J Z_ifkie feh L[iebkY_yd H| 01/,.1 [djh[ ejhei ehZ[dWh bW Wf[hjkhW Z[b fheY[Z_c_[dje fWhW
bW ikijWdY_WY_yd Z[ bW fhej[ijW+ >[ _]kWb cWd[hW bW Y_jWZW �hcW fh[i[djy W [ijW _dij_jkY_yd kdW Z[dkdY_W ieXh[ 
RZZNP]UJZRMJMN[ NW NU UUJVJMX YqKURLX MN ZNONZNWLRJ&

4XWLU^\RsW0 M[ ^W YedijWjWZe [djh[ bW ZeYkc[djWY_yd h[Y_X_ZW) gk[ bW �hcW J?NLIMOL M+;+) ^W WZ`kdjWZe W ik 

e\[hjW kd ZeYkc[dje gk[ de h[kdwW bei h[gk_i_jei  [n_]_Zei  [d [b fb_[]e Z[ XWi[i o YedZ_Y_ed[i) � AWhWdjwW  Z[b 
@WXh_YWdj[�) feh be gk[ [b Yec_jv Z[ [lWbkWY_yd Z_ifkie h[gk[h_h kdW WYbWhWY_yd Wb e\[h[dj[ J?NLIMOL M+;+)) 
[l_Z[dY_tdZei[ [d Z_Y^e WYje) gk[ [b Yec_jv [lWbkWZeh  Z[ e\[hjWi  de h[gk_h_y W bW �hcW bW fh[i[djWY_yd Z[ kd 
ZeYkc[dje) i_ de ̂ W h[gk[h_Ze kd �YWcX_e Z[ ZeYkc[dje�) fWhW WZ[YkWh ik e\[hjW Wb Jb_[]e Z[ <Wi[i o =edZ_Y_ed[i) 
oW gk[ bW c_icW ^W fh[i[djWZe kdW Wkjeh_pWY_yd Z[b \WXh_YWdj[ [gk_leYWZW+
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F;=AL Z_YjWc_dy gk[ bW e\[hjW fh[i[djWZW feh bW [cfh[iW J?NLIMOL M+;+) de i[ WZ[YkW W bei h[gk_i_jei [n_]_Zei

[d [b fb_[]e Z[ XWi[i o YedZ_Y_ed[i) [d Yedi[Yk[dY_W) i[ h[Yec[dZy gk[ bWi e\[hjWi lk[blWd W i[h [ijkZ_WZWi feh
[b Yec_jv Z[ [lWbkWZeh Z[ e\[hjWi+ Mk]_h_vdZei[ ZWh W YedeY[h W bW CH=) W bW >H=J o W bW [cfh[iW Z[dkdY_Wdj[
GIHN? ;F?AL? M+;+ [d bei jvhc_dei Z[b fh[i[dj[ _d\ehc[+

" BNON[NWLRJ0 =edjhWjWY_yd >_h[YjW feh PwW Z[ bW ?nY[fY_yd H� /3,/-.0) fWhW bW ;Zgk_i_Y_yd Z[ /-+--- c+ MN 9]NU

I_b) C+>+ H� /30+204) W i[h [djh[]WZe [d bW \tXh_YW Z[ PWbb[cw) WZ`kZ_YWZe W bW �hcW �M?LPCJFOM M+;+� feh kd 
lWbeh Z[ A+ 6/+01-+---+---) Ykoe YedjhWje \k[ Y[b[XhWZe [d \[Y^W /0 Z[ i[j_[cXh[ Z[ /-.0+

NhWi [b Wdtb_i_i Z[ bW ZeYkc[djWY_yd fhel[wZW feh [b MwdZ_Ye Z[ bW [dj_ZWZ) i[ ^W l[h_�YWZe bei Wdj[Y[Z[dj[i 
h[c_j_Zei feh bW WZc_d_ijhWY_yd Z[ bW CH=) fWhW bW Wfb_YWY_yd Z[ ckbjWi) [d [b cWhYe Z[b =edjhWje Jh_dY_fWb CH=

H� 463,.0) =btkikbW >keZvY_cW7 GOFN; JIL ;NL;MIM S >?GIL;M) gk[ \k[hW ikiYh_je [djh[ bW CdZkijh_W 
HWY_edWb Z[b =[c[dje o bW �hcW M?LPCJFOM M+;+ 

M[ eXi[hly gk[ Z[ bW IhZ[d Z[ JW]e H� -.-16-5) Z[ \[Y^W -1,-/,/-.1) W \Wleh Z[ bW �hcW M?LPCJFOM M+;+) feh 
[b cedje Z[ A+ /4+.34+/4/+6..) ^W i_Ze Z[iYedjWZe [b _cfehj[ Z[ A+ .+2/.+-34+.54+

4XWLU^\RsW0 FW =edjhWbehwW A[d[hWb [nfh[iW gk[ ^W jecWZe YedeY_c_[dje Z[ bWi WYY_ed[i Wikc_ZWi feh bW CH=
Yed h[bWY_yd Wb _dYkcfb_c_[dje Z[ bW =btkikbW >keZvY_cW) [d [b cWhYe Z[b =edjhWje Jh_dY_fWb CH= H� 463,/-.0+
;i_c_ice) i[ c[dY_edy gk[ bW >_h[YY_yd HWY_edWb Z[ =edjhWjWY_ed[i JzXb_YWi ^W Yeckd_YWZe W [ijW _dij_jkY_yd
gk[ feh L[iebkY_yd >H=J H� 5.4,.1) ^W h[ik[bje ZWh feh YedYbk_Ze [b fheY[Z_c_[dje Z[ _dl[ij_]WY_yd Z[ e�Y_e 
_d_Y_WZe ieXh[ ikfk[ijWi _hh[]kbWh_ZWZ[i [d bW h[\[h_ZW WZ`kZ_YWY_yd) cWd_\[ijWdZe gk[ bW c_icW \k[ h[Wb_pWZW

Yed\ehc[ W be [ijWXb[Y_Ze [d bW F[o H� /-2.,-0+

6W]RMJM0 7RZNLLRpW MN 4NZXWl]\RLJ 6R^RU "7=A46#

BNON[NWLRJ0 Jeh HejW =AL H� 53- Z[ \[Y^W 5 Z[ cWhpe Z[ /-.0) i[ Z_e _d_Y_e  W kdW ;Yj_l_ZWZ Z[ =edjheb Z[ bWi 
=edjhWjWY_ed[i JzXb_YWi h[Wb_pWZWi feh bW >_h[YY_yd HWY_edWb Z[ ;[hedtkj_YW =_l_b %>CH;=&) fh[l_ijWi [d [b Jhe]hWcW
;dkWb Z[ =edjhWjWY_ed[i Z[b [`[hY_Y_e �iYWb /-./+

4XWLU^\RsW0 >[b Wdtb_i_i h[Wb_pWZe) [ij[ ?gk_fe ;kZ_jeh YedYbkoy gk[ [i h[ifediWX_b_ZWZ o eXb_]WY_yd Z[ bW
WZc_d_ijhWY_yd Z[ bW >CH;= l[bWh feh [b �[b Ykcfb_c_[dje Z[ bei =edjhWjei o Z[ bWi b[o[i bWXehWb[i) [if[Y_Wbc[dj[ 
Yed h[if[Yje Wb M[hl_Y_e Z[ F_cf_[pW) l[h_�YWdZe bW YWdj_ZWZ Z[ [cfb[WZei) [b ^ehWh_e Z[ bei c_icei) fhel_i_yd Z[ 
cWj[h_Wb[i Z[ b_cf_[pW [ _dYbki_l[ bei fW]ei c[dikWb[i gk[ bWi [cfh[iWi Z[X[d h[Wb_pWh Yece Wfehj[ eXh[he fWjhedWb Wb
Cdij_jkje Z[ Jh[l_i_yd MeY_Wb) YedjhebWdZe bW Yehh[YjW [`[YkY_yd Z[ beW YedjhWjei Z[ Yed\ehc_ZWZ Wb Jb_[]e Z[ <Wi[i o

6XWMRLRXWN[ a J UJ[ UNaN[ ^RPNW\N[&

;i_c_ice) i[ h[Yec[dZy W bW [dj_ZWZ gk[ Z[X[ht WhX_jhWh bei c[Z_ei d[Y[iWh_ei fWhW Wfb_YWh bWi iWdY_ed[i fh[l_ijWi [d
[b fb_[]e Z[ XWi[i o YedZ_Y_ed[i) feh [b _dYkcfb_c_[dje Z[ bei YedjhWjei feh fWhj[ Z[ bW �hcW YedjhWj_ijW [ _]kWbc[dj[ 
Z[dkdY_Wh W bei h[if[Yj_lei eh]Wd_icei Z[b ?ijWZe %>H=J) CJM) GDN) GB) M?N& Z[ [n_ij_h YedjhWl[dY_ed[i feh fWhj[

Z[ bWi [cfh[iWi WZ`kZ_YWZWi) Z[ Yed\ehc_ZWZ W bWi b[o[i l_][dj[i+

7N RP]JU VJWNZJ YJZJ O]\]ZJ[ LXW\ZJ\JLRXWN[ UJ NW\RMJM \XVN UX[ ZNLJ]MX[ WNLN[JZRX[ a [N RWOXZVN [XKZN UX[ JW\NLNMNW\N[
Z[ bWi [cfh[iWi gk[ i[ fh[i[djWd W bei bbWcWZei W YedjhWjWY_yd YedleYWZei feh bW >CH;=) Z[ cWd[hW W [l_jWh gk[
[cfh[iWi _dl[ij_]WZWi feh bei eh]Wd_icei Yecf[j[dj[i Z[ ?ijWZe i[Wd X[d[�Y_Wh_Wi [d ckbj_c_bbedWh_ei bbWcWZei 

fzXb_Yei) W jWb [\[Yje) Yece c[Z_ZW fh[l[dj_lW _dYbk_h [d [b Jb_[]e Z[ <Wi[i o =edZ_Y_ed[i YbtkikbWi gk[ b_c_j[d bW
fWhj_Y_fWY_yd Z[ [cfh[iWi iWdY_edWZWi Yed Wced[ijWY_ed[i) _d^WX_b_jWY_ed[i) _dYkcfb_c_[djei Z[ YedjhWjei) h[]_ijhWZei
YXZ UJ 7RZNLLRpW AJLRXWJU MN 6XW\ZJ\JLRXWN[ CqKURLJ[ "7A6C#&

C]kWbc[dj[) j[d[h [d Yk[djW [d bei bbWcWZei [b ;hj+ 1� Jh_dY_f_ei A[d[hWb[i Z[ bW F[o H� /-2.,-0 >[ =edjhWjWY_ed[i 

JzXb_YWi) _dY_ie K$ 8MXWXVeK a 8qMSOWMSK �;L]LY_TdL]sY \`P WZ^ Z]RLYT^XZ^$ PY_TOLOP^ c X`YTNT[LWTOLOP^ ^P ZMWTR`PY
H VRHTPnJHX ^ VXUNXHSHX Y[Y XLW[LXPSPLTZUY KL JUTZXHZHJPeT$ KL SUKU W[L RHY TLJLYPKHKLY VfIRPJHY YHZPYMHNHT JUT
WL Z[Z]_`YTOLO$ WL NLWTOLO c PW NZ^_Z \`P L^PR`]PY LW 8^_LOZ DL]LR`LcZ WL^ XPUZ]P^ NZYOTNTZYP^$ ^`UP_sYOZ^P L
OT^[Z^TNTZYP^ OP ]LNTZYLWTOLO$ L`^_P]TOLO c OT^NT[WTYL []P^`[`P^_L]TLe&

6W]RMJM0 4MVRWR[\ZJLRpW AJLRXWJU MN AJ^NPJLRpW a C]NZ\X[ "4AAC#

" BNON[NWLRJ0 L[iebkY_yd =AL H� /4/,/-.1 �DZ] WL N`LW ^P OT^[ZYP WL ]PLWTdLNTwY OP `YL L`OT_Z]uL L WL^

6ZY_]L_LNTZYP^ DxMWTNL^ OP WL 4OXTYT^_]LNTwY BLNTZYLW OP BLaPRLNTwY c D`P]_Z^ "4BBD#$ NZ]]P^[ZYOTPY_P LW
LQLXJPJPU nYJHR *()+m&

4XWLU^\RsW0 =ed\ehc[ W bWi l[h_�YWY_ed[i h[Wb_pWZWi bW Od_ZWZ If[hWj_lW Z[ =edjhWjWY_yd i[ [dYk[djhW [ijhkYjkhWZW 
o Yk[djW Yed cWdkWb Z[ \kdY_ed[i [d [b YkWb [ijtd Z[j[hc_dWZWi bWi h[ifediWX_b_ZWZ[i Z[ YWZW Z[f[dZ[dY_W+;Z[cti)

L]NW\J LXW ]W JZLQR^X XZMNWJMX YXZ \RYX MN YZXLNMRVRNW\X MN LXW\ZJ\JLRpW&



#%%

?b Y_jWZe fhe]hWcW WdkWb Z[ YedjhWjWY_ed[i h[�[`W WZ[cti kdW Z_ic_dkY_yd Yedi_Z[hWXb[ [d bW ef[hWj_l_ZWZ 

fehjkWh_W [ijWjWb+ >_Y^W i_jkWY_yd i[ [dYk[djhW [ijh_YjWc[dj[ h[bWY_edWZW Yed [b >[Yh[je H| .-+0/-,./ �Jeh [b YkWb 
[N MR[YXWN NU LN[N MN XYNZJLRXWN[ YXZ\]JZRJ[ a JM]JWNZJ[ NW NU Y]NZ\X MN J[]WLRpW a MNVl[ VNMRMJ[ a JLLRXWN[
LXWN`J[ JU VR[VXe&

BNLXVNWMJLRsW0 ?b Ykcfb_c_[dje Z[ bWi \kdY_ed[i Z[j[hc_dWZWi [d bW F[o Ih]td_YW Z[ bW ;Zc_d_ijhWY_yd

HWY_edWb Z[ HWl[]WY_yd o Jk[hjei %;HHJ&) gk[ Yece eX`[je fh_cehZ_Wb [ijWXb[Y[7 �;Zc_d_ijhWh o ef[hWh jeZei 
bei fk[hjei Z[ bW L[fzXb_YW�) o �GWdj[d[h bW dWl[]WX_b_ZWZ Z[ bei hwei) [d jeZW vfeYW) fWhW bWi [cXWhYWY_ed[i Z[ 
jht�Ye �kl_Wb o cWhwj_ce�) WZ[cti Z[ bWi Wjh_XkY_ed[i Z_ifk[ijWi [d [b ;hjwYkbe 2| Z[ bW Y_jWZW dehcW b[]Wb) h[gk_[h[ 
UJ MN\NZVRWJLRpW MN JLLRXWN[ MN ZNJL\R^JLRpW YXZ\]JZRJ&

; jWb [\[Yje) Yed\ehc[ W be Z_ifk[ije [d bW dehcW b[]Wb Y_jWZW fh[Y[Z[dj[c[dj[) i[ h[Yec_[dZW [dYWhWh kd
h[b[lWc_[dje Z[ d[Y[i_ZWZ[i Z[ jWb \ehcW W fbWd_�YWh iebkY_ed[i Z[ h[WYj_lWY_yd o Yedi[Yk[dj[c[dj[ [bWXehWh [b 
fhe]hWcW WdkWb Z[ YedjhWjWY_ed[i W [`[YkjWh [d YWZW [`[hY_Y_e fh[ikfk[ijWh_e) gk[ h[ifedZW de iebe W bWi d[Y[i_ZWZ[i
Kl[RLJ[ RW[\R\]LRXWJUN[ [RWX JU XKSN\X a O]WLRXWN[ YZRWLRYJUN[ MN ZNJL\R^JLRpW YXZ\]JZRJ&

" BNON[NWLRJ0 F_Y_jWY_yd JzXb_YW HWY_edWb M<? H� -.,.0 �;Zgk_i_Y_yd Z[ YecXkij_Xb[i o bkXh_YWdj[i fWhW bW ;HHJ�) 
WZ`kZ_YWZW feh kd jejWb Z[ A+ 0+26/+-13+---) W bWi i_]k_[dj[i [cfh[iWi7 ?ijWY_yd <W^wW M+L+F+) <WhYei o LeZWZei
M+;+) o =ehf+ JoW+ >_ijh_Xk_ZehW Z[ >[h_lWZei Z[ J[jhyb[ei M+;+

NhWi bW l[h_�YWY_yd Yehh[ifedZ_[dj[ W bW ZeYkc[djWY_yd Z[b bbWcWZe fzXb_Ye) i[ i[xWby gk[ de [n_ij[d eX`[Y_ed[i 

gk[ efed[h W bei ZeYkc[djei Z[ h[ifWbZe) Yehh[ifedZ_[dj[ W YWZW [jWfW Z[b bbWcWZe fzXb_Ye) ^WijW bW WZ`kZ_YWY_yd

4XWLU^\RsW0 ?b fheY[Z_c_[dje Z[ YedjhWjWY_yd W Yh_j[h_e) Z[ bW =edjhWbehwW N[d[hbW i[ ^W W`kijWZe W bei fh[Y[fjei Z[
bW F[o H| /-2.,-0 �>[ =edjhWjWY_ed[i JzXb_YWi� o iki Z[Yh[jei h[]bWc[djWh_ei+ M_d Z[jh_c[dje Z[ bW l[h_�YWY_yd W 
UJ NSNL]LRpW LXW\ZJL\]JU MN JL]NZMX JU YUJW JW]JU N LXW\ZXU MN N[\J RW[\R\]LRpW&

6W]RMJM0 5JWLX AJLRXWJU MN 9XVNW\X "5A9#

" BNON[NWLRJ0 F_Y_jWY_yd JzXb_YW HWY_edWb M<? H� .4,.0 �M[hl_Y_e Z[ M[]khe GvZ_Ye MWdWjeh_Wb fWhW @kdY_edWh_ei 
Z[b <WdYe HWY_edWb Z[ @ec[dje� WZ`kZ_YWZW W bW �hcW ;MMCMG?> M;H LIKO? M+;+) feh kd cedje jejWb Z[ 
;&)/&,/-&(((&(((&

M[ fheY[Z_y W l[h_�YWh o [lWbkWh bei ZeYkc[djei Z[ Zei e\[hjWi fh[i[djWZWi)  eXi[hltdZei[ gk[ [b =ec_jv ?lWbkWZeh 

Z[ I\[hjWi)  jhWi [b  [ijkZ_e  Z[ bei h[gk_i_jei [n_]_Zei fWhW Z[j[hc_dWh bW �YWfWY_ZWZ jvYd_YW�  Z[  bW �hcW MWdjW 
=bWhW M+;+ =[djhe GvZ_Ye Jh_lWZe) YedYbkoy gk[ bW c_icW de h[zd[ bei h[gk_i_jei cwd_cei [n_]_Zei [d [b fkdje
/+/+ Z[b J<=) gk[ZWdZe Z[iYWb_�YWZW [d Yedi[Yk[dY_W+

4XWLU^\RsW0 FW =edjhWbehwW A[d[hWb i[xWby gk[ jhWi bW l[h_�YWY_yd Yehh[ifedZ_[dj[ W bW ZeYkc[djWY_yd Z[b 

bbWcWZe fzXb_Ye) de [n_ij[d eX`[Y_ed[i gk[ efed[h+ Jeh jWdje) i[ YedYbkoy [b [ijkZ_e Z[b fh[i[dj[ fheY[Z_c_[dje
Z[ YedjhWjWY_yd fzXb_YW  i[xWbWdZe gk[ [b c_ice i[ ^W W`kijWZe W bei fh[Y[fjei Z[ bW F[o H| /-2.,-0 �>[ 
=edjhWjWY_ed[i JzXb_YWi�) o iki Z[Yh[jei h[]bWc[djWh_ei) ^WijW bW [jWfW Z[ WZ`kZ_YWY_yd+

" BNON[NWLRJ0 F_Y_jWY_yd JzXb_YW HWY_edWb M<? H� ..,.0 �=edjhWjWY_yd Z[ M[]khei PWh_ei� %C> H� /225/6&) 

WZ`kZ_YWZW W bWi �hcWi ;i[]khWZehW JWhW]kWoW M+;+ %[d YeWi[]khe Yed SWYoh[jt M+;+ Z[ M[]khei&)  JWjh_W M+;+ 
Z[ M[]khei o L[Wi[]khei) Ahkfe A[d[hWb Z[ M[]khei M+;+ o ?b JheZkYjeh M+;+ Z[ M[]khei feh kd jejWb Z[ A+
,&,10&,/(&.(+&

NhWi bW l[h_�YWY_yd Z[ bW ZeYkc[djWY_yd i[ [l_Z[dY_y gk[ jhWi bW [lWbkWY_yd b[]Wb) jvYd_YW o [Yedyc_YW Z[ bWi 
e\[hjWi) [b =ec_jv ?lWbkWZeh fhefkie bW WZ`kZ_YWY_yd fWhW bW YeX[hjkhW Z[ M[]khe fWhW bei X_[d[i fWhW [b <WdYe

HWY_edWb Z[ @ec[dje) W bei e\[h[dj[i Y_jWZei fh[Y[Z[dj[c[dj[+

4XWLU^\RsW0 FW =edjhWbehwW A[d[hWb de [dYedjhy eX`[Y_ed[i gk[ efed[h Wb fheY[ie Z[ WZ`kZ_YWY_yd h[Wb_pWZe feh
bW WZc_d_ijhWY_yd Z[b <WdYe HWY_edWb Z[ @ec[dje ^WijW bW [jWfW Z[ WZ`kZ_YWY_yd Z[b fh[i[dj[ bbWcWZe fzXb_Ye)
[d Wj[dY_yd W gk[ [b c_ice i[ ^W W`kijWZe W bei fh[Y[fjei [ijWXb[Y_Zei [d bW F[o H| /-2.,-0 �>[ =edjhWjWY_ed[i 

JzXb_YWi� o iki Z[Yh[jei h[]bWc[djWh_ei+  M_d Z[jh_c[dje Z[ bW l[h_�YWY_yd feij[h_eh W bei fh[Y_ei Z[ bei X_[d[i 
J[NP]ZJMX[&

6W]RMJM0 7RZNLLRpW AJLRXWJU MN 4M]JWJ[ "7A4#

" BNON[NWLRJ0 F_Y_jWY_yd JzXb_YW HWY_edWb M<? H� 1,.0 �;Zgk_i_Y_yd Z[ ?gk_fei fWhW Wcfb_WY_yd Z[ M[hl_Zeh[i,
MjehW][ o ;Zc_d_ijhWZeh Z[ <WYakf�) WZ`kZ_YWZW W bWi i_]k_[dj[i �hcWi7 MN;LE N?=HIFIA�; M+;+ feh bW ikcW 
jejWb Z[ A+ 0+332+---+---) CP; _dYbk_Ze) fWhW bW fhel_i_yd Z[ bei X_[d[i ieb_Y_jWZe [d [b Fej[ . o Fej[ 0) o W bW

[cfh[iW EHIQ BIQ M+;+ feh bW ikcW jejWb Z[ A+ /+02-+---+---) CP; _dYbk_Ze) fWhW bW fhel_i_yd Z[ bei X_[d[i
ieb_Y_jWZei [d [b Fej[ /+
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=ed h[bWY_yd W bei fh[Y_ei WZ`kZ_YWZei) i[ Yedi_Z[hy fhkZ[dj[ ieb_Y_jWh W bW >_h[YY_yd Z[ ;i[iehwW NvYd_YW Z[
[ij[ �h]Wde Mkf[h_eh Z[ =edjheb) feh i[h bW Z[f[dZ[dY_W jvYd_YWc[dj[ ^tX_b o Yecf[j[dj[) i[ [nf_ZW Wb h[if[Yje)
YkoW Z[f[dZ[dY_W feh G[cehWdZe ;N*>>M � .1G) Z[ \[Y^W .-,-4,.1) _d\ehcy7 �>[X_Ze W bW Yecfb[`_ZWZ Z[ bWi 

YedjhWjWY_ed[i) [i h[Yec[dZWXb[ bW h[Wb_pWY_yd Z[ kdW l[h_�YWY_yd _d i_jk W bW >_h[YY_yd HWY_edWb Z[ ;ZkWdWi � 
>H;) j[d_[dZe [d Yk[djW gk[ i[ jhWjW Z[ kdW iebkY_yd W c[Z_ZW8 [i Z[Y_h [gk_fe) b_Y[dY_W Z[ ie\jmWh[ o [nj[di_yd,
h[delWY_yd Z[ YedjhWje Z[ ]WhWdjwW Z[ [gk_fei o ie\jmWh[ WZgk_h_Zei [d ejhW k ejhWi WZgk_i_Y_ed[i Wdj[h_eh[i�+

4XWLU^\RsW0 ?ijW >_h[YY_yd A[d[hWb Z[ F_Y_jWY_ed[i) YedYbkoy gk[ de [c_j[ ef_d_yd ieXh[ bei fh[Y_ei WZ`kZ_YWZei

feh bW WZc_d_ijhWY_yd Z[ bW [dj_ZWZ) j[d_[dZe [d Yk[djW gk[ de i[ ^Wd YecfWhWZe bei fh[Y_ei WZ`kZ_YWZei) Yed
e\[hjWi Z[  ejhWi [cfh[iWi) feh be gk[ i[ h[Yec[dZy  bW l[h_�YWY_yd _d i_jk feh fWhj[ Z[ bW >_h[YY_yd Z[ ;i[iehwW 
NvYd_YW) W jhWlvi Z[ kd ?nWc[d ?if[Y_Wb

" BNON[NWLRJ0 F_Y_jWY_yd JzXb_YW Cdj[hdWY_edWb M<? H� .-,.0 �;Zgk_i_Y_yd Z[ [gk_fei fWhW Wcfb_WY_yd Z[b M_ij[cW 

Cd\ehctj_Ye Me\wW�) WZ`kZ_YWZW W bW �hcW MjWha N[Ydebe]wW M+;+ feh A+ /+526+---+---) ?nY[bi_i M+;+=+C+A+ A+ 
615+---+--- o bW �hcW Fe]_YWb_i JWhW]kWo M+;+ feh A+ /+641+666+666&+

6XW ZNUJLRpW J UX[ YZNLRX[ JMS]MRLJMX[ [N LXW[RMNZp YZ]MNW\N [XURLR\JZ J UJ 7RZNLLRpW MN 4[N[XZnJ FmLWRLJ MN
[ij[ �h]Wde Mkf[h_eh Z[ =edjheb) feh i[h bW Z[f[dZ[dY_W jvYd_YWc[dj[ ^tX_b o Yecf[j[dj[) i[ [nf_ZW Wb h[if[Yje)

YkoW Z[f[dZ[dY_W feh G[cehWdZe ;N*>>M � .1G) Z[ \[Y^W .-,-4,.1) _d\ehcy7 �>[X_Ze W bW Yecfb[`_ZWZ Z[ bWi 
YedjhWjWY_ed[i) [i h[Yec[dZWXb[ bW h[Wb_pWY_yd Z[ kdW l[h_�YWY_yd _d i_jk W bW >_h[YY_yd HWY_edWb Z[ ;ZkWdWi � 
>H;) j[d_[dZe [d Yk[djW gk[ i[ jhWjW Z[ kdW iebkY_yd W c[Z_ZW8 [i Z[Y_h [gk_fe) b_Y[dY_W Z[ ie\jmWh[ o [nj[di_yd,
h[delWY_yd Z[ YedjhWje Z[ ]WhWdjwW Z[ [gk_fei o ie\jmWh[ WZgk_h_Zei [d ejhW k ejhWi WZgk_i_Y_ed[i Wdj[h_eh[i�+

4XWLU^\RsW0 ?ijW >_h[YY_yd A[d[hWb Z[ F_Y_jWY_ed[i) YedYbkoy gk[ de [c_j[ ef_d_yd ieXh[ bei fh[Y_ei WZ`kZ_YWZei
feh bW WZc_d_ijhWY_yd Z[ bW [dj_ZWZ) j[d_[dZe [d Yk[djW gk[ de i[ ^Wd YecfWhWZe bei fh[Y_ei WZ`kZ_YWZei) Yed
e\[hjWi Z[  ejhWi [cfh[iWi) feh be gk[ i[ h[Yec[dZy  bW l[h_�YWY_yd _d i_jk feh fWhj[ Z[ bW >_h[YY_yd Z[ ;i[iehwW 
NvYd_YW) W jhWlvi Z[ kd ?nWc[d ?if[Y_Wb+

6W]RMJM0 4MVRWR[\ZJLRpW AJLRXWJU MN 8UNL\ZRLRMJM "4A78#

" BNON[NWLRJ0 F_Y_jWY_yd JzXb_YW HWY_edWb H| 446,./ �M[hl_Y_e Z[ P_]_bWdY_W [d bei beYWb[i Z[ bW ;H>?) kX_YWZei 

NW MR[\RW\X[ Y]W\X[ MNU YJn[e JMS]MRLJMJ KJSX UJ VXMJURMJM MN 6XW\ZJ\X 4KRNZ\X YXZ ]W VXW\X \X\JU VnWRVX MN ;&
.4+6.5+0/6+-0/ o kd cedje jejWb ctn_ce Z[ A+ 01+6/-+345+363) feh kd fbWpe Z[ /1 c[i[i+

FZJ[ NU JWlUR[R[ MN UJ ZN[Y]N[\J ZNONZNW\N J UJ JMS]MRLJLRpW MNU UUJVJMX YqKURLX J UJ[ NVYZN[J[ 7BD4@ E&4&6&=& a
N;JCNC M+L+F+) i[ i[xWby gk[ bW [dj_ZWZ ^W f[hc_j_Ze gk[ bWi [cfh[iWi fh[i[dj[d ik b_ijW Z[ [cfb[WZei bk[]e Z[ bW

Wf[hjkhW Z[ ieXh[i eXi[hltdZei[ gk[  �hcW Z[X[ ]WhWdj_pWh bW Z_ifed_X_b_ZWZ Z[ f[hiedWb ik�Y_[dj[ Yed gk[ Yk[djW 
fWhW Ykcfb_h Yed [b YedjhWje) _dZ[f[dZ_[dj[c[dj[ W bW [jWfW Z[ [`[YkY_yd Z[b YedjhWje) ZedZ[ iw) fk[Z[d h[Wb_pWh
bei YWcX_ei gk[ i[ Yedi_Z[h[d f[hj_d[dj[i Z[ WYk[hZe W bWi i_jkWY_ed[i fh[i[djWZWi+

4XWLU^\RsW0 bW =AL YedYbko[ gk[ bW [dj_ZWZ de ^W b[lWdjWZe bWi eXi[hlWY_ed[i gk[ b[ \k[hed h[Wb_pWZWi) feh be gk[

l[h_�YWht bW Wkj[dj_Y_ZWZ Z[ bWi W�hcWY_ed[i h[Wb_pWZWi feh bei \kdY_edWh_ei Z[b [dj[) Z[ WYk[hZe Wb fbWd WdkWb Z[ 
Yedjheb _dij_jkY_edWb) YkWdZe i[ Yedi_Z[h[ efehjkde+

" BNON[NWLRJ0 F_Y_jWY_yd JzXb_YW Cdj[hdWY_edWb H� 5/3,./ fWhW [b �Mkc_d_ijhe Z[ =WXb[i Z[ Wb[WY_yd Z[ Wbkc_d_e Wb 
MN[W]MXp' #C> H� /0.145+&) WZ`kZ_YWZW W bWi �hcW+ FCG<OLA ?KOCNC?M M+;+ feh kd jejWb Z[ OM"+0+.-.+436)6-+ 

M[ [l_Z[dY_y gk[ de i[ Wfb_YWhed ckbjWi Wb fhel[[Zeh feh _dYkcfb_c_[dje Z[b fbWpe fWhW bW [djh[]W Z[ X_[d[i)
i[ YedYbkoy gk[ [b Z[iYWh]e h[Y_X_Ze de iWj_i\WY[ W [ijW >_h[YY_yd A[d[hWb) j[d_[dZe [d Yk[djW gk[ [b fbWpe Z[
bW [djh[]W jejWb Z[ bei X_[d[i ^W i_Ze [ijWXb[Y_Ze [d .5- ZwWi W fWhj_h Z[ bW Wf[hjkhW Z[ bW =WhjW Z[ =hvZ_je H� 
/.+6-./011+2) [\[YjkWZW [d [b <WdYe <_bXWe <_pYWoW ;h][djWh_W %<<P;&) [d \[Y^W /5,./,./) feh jWdje) bW [djh[]W

\X\JU MN UX[ KRNWN[ MNKRNZXW ZNJURbJZ[N NW ONLQJ *. MN S]WRX MN *()+&

4XWLU^\RsW0 FW [dj_ZWZ) ^W _dYkhh_Ze [d _hh[]kbWh_ZWZ[i Wb de ^WX[h [n_]_Ze [d j_[cfe o \ehcW [b Ykcfb_c_[dje
Z[b YedjhWje) Yed [b W]hWlWdj[ Z[ gk[ ^W Wfb_YWZe kdW ckbjW wd�cW W bW [cfh[iW Z[X_Ze W gk[ bW \[Y^W Z[ [djh[]W 
\X\JU MN UX[ KRNWN[ MNKRp ZNJURbJZ[N NU *.'(.')+ a ZNLRmW NW ONLQJ */'(+'), [N ZNJURbJ UJ DNLNYLRpW CZX^R[RXWJU MN UX[

X_[d[i) d_ jWd i_gk_[hW [i bW h[Y[fY_yd Z[�d_j_lW Z[ bei X_[d[i+ 

M[ h[Yec[dZy [b _d_Y_e Z[ kdW _dl[ij_]WY_yd W jhWlvi Z[ bW ;kZ_jehwW _dj[hdW) W [\[Yjei Z[ l[h_�YWh bWi eXi[hlWY_ed[i 
ZNJURbJMJ[ a U]NPX ZNVR\J UJ[ ZN[]U\J[ YNZ\RWNW\N[ J N[\J RW[\R\]LRpW&

;dj[ bW fheXWXb[ \WbjW Z[ [`[YkY_yd Z[ bW AWhWdjwW Z[ @_[b Ykcfb_c_[dje) Yehh[ifedZ_[dj[ Wb .- # Z[b YedjhWje Z[
OM" 0.-+.43+66) i[ [bWXehy kd b \ehckbWh_e Z[ =eckd_YWY_yd Z[ L[fehj[ Z[ CdZ_Y_ei Z[ B[Y^ei Jkd_Xb[i) W �d Z[ 
[NZ ZNVR\RMX J UJ 7RZNLLRpW MN 4]MR\XZRJ 9XZNW[N&



#%'

6W]RMJM0 ENLZN\JZnJ AJLRXWJU MN UJ HR^RNWMJ a NU <lKR\J\ "E8A4H=F4F#

" BNON[NWLRJ0 dF_Y_jWY_yd JzXb_YW HWY_edWb H� -0,..) fWhW bW YedijhkYY_yd Z[ 40/ l_l_[dZWi [Yedyc_YWi Yed e\[hjW 
Z[ j[hh[de [ _d\hW[ijhkYjkhW Xti_YW [d bWi Y_kZWZ[i Z[ =WW]kWpz) =ehed[b Il_[Ze) =_kZWZ Z[b ?ij[) Jh[i_Z[dj[
@hWdYe) P_bbWhh_YW) NheY^[) CjkhX[) J_bWh o ;bX[hZ_�) WZ`kZ_YWZW bW �hcW N?=HIMOL CHA?HC?L�; M+L+F+)  feh kd 
jejWb Z[ A+/+-10+035+13/8 [d [b cWhYe Z[ bW h[\[h_ZW b_Y_jWY_yd) i[ WZ`kZ_Yy W bW c_icW [cfh[iW) [b Jheo[Yje J_bWh

feh kd cedje jejWb Z[ A+0+-/0+51/+063) fWhW bW YedijhkYY_yd Z[ 2- l_l_[dZWi [d kd fbWpe Z[ 0.- ZwWi W fWhj_h Z[ bW
�hcW Z[b YedjhWje

M[ ^W YedijWjWZe kdW fheXWXb[ Yec_i_yd Z[ ^[Y^ei fkd_Xb[i feh fWhj[ Z[ \kdY_edWh_ei Z[ bW [dj_ZWZ gk[ de
^Wd eXi[hlWZe be ehZ[dWZe feh bW b[o Z[ YedjhWjWY_ed[i fzXb_YWi d_ be WYehZWZe feh [b YedjhWje ikiYh_je) fk[i

i[ ^W Yedi[dj_Ze i_ij[ctj_YWc[dj[7 Z[`Wh Z[ bWZe [b YeXhe Z[ bWi ckbjWi gk[ Yehh[ifedZwWd feh h[jhWie [d bWi
eXhWi WZ`kZ_YWZWi8 de [`[YkjWh [d ik YWie bWi fyb_pWi Z[ �[b Ykcfb_c_[dje8 fWhW �dWbc[dj[) Z[`Wh jejWbc[dj[ Z[ 
bWZe [b fbWpe YedjhWYjkWb fh[l_ije fWhW bW [`[YkY_yd Z[ bW eXhW W jhWlvi Z[ kd WYk[hZe ceZ_�YWjeh_e �hcWZe Yed 
YX[\NZRXZRMJM JU UnVR\N MN ^RPNWLRJ MNU LXW\ZJ\X&

4XWLU^\RsW0 EN LXW[\J\JZXW RZZNP]UJZRMJMN[ MN MR^NZ[J[ JMVRWR[\ZJLRXWN[ MN UJ ENLZN\JZRJ AJLRXWJU MN UJ HR^RNWMJ
o [b BtX_jWj %M?H;PCN;N& gk[ ejeh]Whed dk[lei fbWpei i_d iWdY_yd Wb]kdW o \k[hW Z[ b[o Yed kd ]hWl[ f[h`k_Y_e
fWjh_ced_Wb gk[ i[ Yed�]khW Yed bW [djh[]W Z[ kd Wdj_Y_fe Z[ .+-/.+351+/0. o gk[ [d YedjhWfWhj_ZW W Zei Wxei o 
Z_[p c[i[i Z[ ^WX[hi[ [\[YjkWZe Z_Y^e Wdj_Y_fe iybe i[ Yk[dj[ Yed kd WlWdY[ gk[ hedZW [b 1)06# Z[ be WYehZWZe+

M[ Yedi_Z[hy efehjkde) Yeckd_YWh bei _dZ_Y_ei Z[j[YjWZei W bW >_h[YY_yd A[d[hWb Z[ ;kZ_jehwW @eh[di[) Z[f[dZ_[dj[
Z[ bW >_h[YY_yd A[d[hWb Z[ ;ikdjei DkhwZ_Yei) W [\[Yjei Z[ ][d[hWh [b Yehh[ifedZ_[dj[ h[fehj[ Z[ ^[Y^ei fkd_Xb[i
fWhW bW Od_ZWZ ?if[Y_Wb Z[ >[b_jei ?Yedyc_Yei o ;dj_YehhkfY_yd) Z[ bW @_iYWbwW A[d[hWb Z[b ?ijWZe+

M[ YedYbkoy WZ[cti) gk[ fheY[ZwW WZc_d_ijhWj_lWc[dj[ bW h[iY_i_yd Z[b YedjhWje) [d Wj[dY_yd Wb _hh[]kbWh WlWdY[

Z[ bWi eXhWi _d\ehcWZe feh [b �iYWb_pWZeh Z[ bW eXhW [b ;hgk_j[Yje DkWd =b[cejj[+ M[ h[Yec[dZy WZ[cti  fed[h 
W YedeY_c_[dje Z[ bW �iYWbwW Z[ Z[b_jei [Yedyc_Yei [ijei Wdj[Y[Z[dj[i gk[ W bW \[Y^W i[ jhWZkY[d [d kd f[h`k_Y_e 
fWjh_ced_Wb Z[ A+.+2..+6/.+.60) [d YedY[fje Z[b Wdj_Y_fe Z[b 2-# [\[YjkWZe Wb YedjhWj_ijW [d \[Y^W 0.,-5,..)
i[]zd bei ZeYkc[djei Z[ fW]e h[c_j_Zei+ FW >_h[YY_yd A[d[hWb Z[ F_Y_jWY_ed[i Yedi_Z[hy efehjkde) Yeckd_YWh bei
RWMRLRX[ MN\NL\JMX[ J UJ 7RZNLLRpW ;NWNZJU MN 4]MR\XZnJ 9XZNW[N&

6W]RMJM0 6XVYJonJ CJZJP]JaJ MN 6XV]WRLJLRXWN[ "6BC46B E&4&#

" BNON[NWLRJ0 FHJ H� -4,.0 �M[hl_Y_ei Z[ M[]kh_ZWZ o P_]_bWdY_W [d lWh_ei [Z_�Y_ei o Y[djhWb[i Z[ bW =ecfWxwW 

[d bW =Wf_jWb [ Cdj[h_eh Z[b JWwi+�  ;Z`kZ_YWZW  W bWi �hcWi N;JCNC M+L+F+ o AO;L>C;H M+;+ feh kd jejWb Z[ A+ 
),&,/+&+)(&,.(&

M[ ^Wd [dYedjhWZe eX`[Y_ed[i gk[ efed[h W bW WZ`kZ_YWY_yd h[Wb_pWZW W \Wleh Z[ bW �hcW N;JCNC MLF+) fk[i bei 
Z[iYWh]ei e\h[Y_Zei) jWdje feh bW Y_jWZW =ecfWxwW o bW [dj_ZWZ YedleYWdj[) de ^Wd iWj_i\[Y^e Wb Dkp]WZe [dYWh]WZe

Z[ bW ikijWdY_WY_yd Z[ bWi fhej[ijWi fh[i[djWZWi Wdj[ bW >_h[YY_yd HWY_edWb Z[ =edjhWjWY_ed[i JzXb_YWi+;iw jWcX_vd)
i[ ^W eXi[hlWZe gk[ bei Wh]kc[djei [nfh[iWZei [d [b cWhYe Z[ kd h[Ykhie Z[ h[Yedi_Z[hWY_yd _dj[hfk[ije feh bW
=ecfWxwW JWhW]kWoW Z[ =eckd_YWY_ed[i %=IJ;=I M+;+&) de ̂ Wd i_Ze ik�Y_[dj[i fWhW _cfk]dWh bW L[iebkY_yd Z[ 
WZ`kZ_YWY_yd) hWpyd feh bW YkWb bW Wkjeh_ZWZ dehcWj_lW bWi ^W h[Y^WpWZe+

4XWLU^\RsW0 M[ ̂ Wd [dYedjhWZe eX`[Y_ed[i gk[ efed[h W bW WZ`kZ_YWY_yd h[Wb_pWZW W \Wleh Z[ bW �hcW N;JCNC MLF+) 
fk[i bei Z[iYWh]ei e\h[Y_Zei) jWdje feh bW Y_jWZW =ecfWxwW o bW [dj_ZWZ YedleYWdj[) de ^Wd iWj_i\[Y^e Wb Dkp]WZe
NWLJZPJMX MN UJ [][\JWLRJLRpW MN UJ[ YZX\N[\J[ YZN[NW\JMJ[ JW\N UJ 7RZNLLRpW AJLRXWJU MN 6XW\ZJ\JLRXWN[ CqKURLJ[&
;iw jWcX_vd) i[ ^W eXi[hlWZe gk[ bei Wh]kc[djei [nfh[iWZei [d [b cWhYe Z[ kd h[Ykhie Z[ h[Yedi_Z[hWY_yd
_dj[hfk[ije feh bW =ecfWxwW JWhW]kWoW Z[ =eckd_YWY_ed[i %=IJ;=I M+;+&) de ̂ Wd i_Ze ik�Y_[dj[i fWhW _cfk]dWh 

bW L[iebkY_yd Z[ WZ`kZ_YWY_yd) hWpyd feh bW YkWb bW Wkjeh_ZWZ dehcWj_lW bWi ^W h[Y^WpWZe+

6W]RMJM0 Gkd_Y_fWb_ZWZ Z[ Fkgk[

" BNON[NWLRJ0 FJH H� -1,.0 =edY[i_yd Z[ bei M[hl_Y_ei Z[ L[Yeb[YY_yd) NhWdifehj[ o >_ifei_Y_yd @_dWb Z[ L[i_Zkei 
EpURMX[ 7XVRLRURJZRX[ a 6XVNZLRJUN[ a ENZ^RLRX[ 6XVYUNVNW\JZRX[& 4MS]MRLJMX J 6XW[XZLRX 4[NX 4VKRNW\JU

?d [b WYje Z[ Wf[hjkhW Z[ ieXh[i e\[hjWi i[ fh[i[djy kd zd_Ye e\[h[dj[ �=ediehY_e ;i[e ;cX_[djWb�) Ykcfb_[dZe 

Yed bWi [n_][dY_Wi fh[l_ijWi [d [b J<= o Yk[djW Yed [nf[h_[dY_W [d [b h[\[h_Ze i[hl_Y_e+ FWi jWh_\Wi fh[i[djWZWi
ieXh[fWiWhed bWi fh[l_ijWi) bWi YkWb[i \k[hed W`kijWZWi W bW IhZ[dWdpW Nh_XkjWh_W l_][dj[ H| 05,./) i[]zd c[dY_ede
UJ LXVR[RpW N^JU]JMXZJ&
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4XWLU^\RsW0 M[ ^W ik][h_Ze i[xWbWh W bW Gkd_Y_fWb_ZWZ Z[ Fkgk[ gk[ jeZei bei ZeYkc[djei Z[ h[ifWbZe Z[ bei WYjei
WZc_d_ijhWj_lei Yk[dj[d Yed bWi \ehcWb_ZWZ[i Z[ h_]eh Yehh[ifedZ_[dj[) W [\[Yjei Z[ [l_jWh feij[h_eh[i dkb_ZWZ[i)
[bbe Wj[dje W gk[ [b ;YjW Z[ Wf[hjkhW Z[ ieXh[i e\[hjWi) ;YjW Z[ ?lWbkWY_yd Z[ fhefk[ijW) YedjhWje o ejhei) YWh[Y[d

MNU VNVKZN\N RW[\R\]LRXWJU&

;Z[cti) i[ _d\ehcy W bW ;Zc_d_ijhWY_yd ckd_Y_fWb gk[ [ij[ �h]Wde Z[ =edjheb h[Wb_pWht bei Yedjheb[i f[hj_d[dj[i W
UJ NSNL]LRpW MNU LXW\ZJ\X MNU ZNONZRMX [NZ^RLRX L]JWMX LXW[RMNZN XYXZ\]WX&

6W]RMJM0 ;XKNZWJLRpW MN CZN[RMNW\N <JaN[

" BNON[NWLRJ0 F_Y_jWY_yd JzXb_YW HWY_edWb H� .,.0 �;Zgk_i_Y_yd Z[ =ecfb[c[dje Hkjh_Y_edWb fWhW ?iYk[bWi 

CqKURLJ[e& @XW\X 4MS]MRLJMX2 ;& -&)/,&*/+&,(( a -0(&,-*&1*(&

4XWLU^\RsW0 bW AeX[hdWY_yd Z[ Jh[i_Z[dj[ BWo[i) [d \kjkhWi YedleYWjeh_Wi) Z[X[ht ZWh [ijh_Yje Ykcfb_c_[dje bWi
[RP]RNW\N[ MR[YX[RLRXWN[ UNPJUN[2

;hj+ ./ o .0 Z[b >[Yh[je H| /.+6-6,-0 �Jeh bW YkWb i[ L[]bWc[djW bW F[o H| /-2.,-0  �>[ =edjhWjWY_ed[i JzXb_YWi�) 
;hj+ .2 ?ij_cWY_yd Z[ Yeije Z[ bW F[o H� /-2.,-0 �>[ =edjhWjWY_ed[i JzXb_YWi�) o ik YedYehZWdj[ ;hj+ .0 zbj_ce 
fthhW\e o ;hj+ .4 Z[b >[Yh[je gk[ h[]bWc[dj[ bW Y_jWZW Z_ifei_Y_yd b[]Wb+

L[iebkY_yd >H=J H| 14/,.. �Jeh bW YkWb i[ Yh[W [b h[]_ijhe eXb_]Wjeh_e Z[ �hcW Z[ \kdY_edWh_ei [dYWh]WZei Z[ bW 

ikiYh_fY_yd Z[ bei Y[hj_�YWZei Z[ Z_ifed_X_b_ZWZ fh[ikfk[ijWh_W��+ o Yed be [ijWXb[Y_Ze [d [b ;hj /5. Z[b >[Yh[je 
H� .-15-,.0 h[]bWc[djWh_e Z[ bW F[o H� 1515,.0 �Kk[ Wfhk[XW [b Jh[ikfk[ije A[d[hWb Z[ bW HWY_yd fWhW [b 
8SNZLRLRX *()+e&

;hj 3 Od_ZWZ[i If[hWj_lWi Z[ =edjhWjWY_yd F[o H| /-2.,-0  �>[ =edjhWjWY_ed[i JzXb_YWi�) [d YedYehZWdY_W Yed [b 

;hj+ .- ;jh_XkY_ed[i Z[b >[Yh[je H| /.+6-6,-0+

;hj+ .4� Z[ bW F[o H� 1/3,61 �Kk[ [ijWXb[Y[ bW =WhjW Ih]td_YW >[fWhjWc[djWb� Med Z[X[h[i o Wjh_XkY_ed[i Z[b 
AeX[hdWZeh) _dY+ Z& >_YjWh bWi h[iebkY_ed[i Z[fWhjWc[djWb[i d[Y[iWh_Wi fWhW [b [`[hY_Y_e Z[ iki \kdY_ed[i�+

;hj+ 22 Z[ bW F[o H� .202,66 ;Zc_d_ijhWY_yd @_dWdY_[hW Z[b ?ijWZe) gk[ h[�[h[ gk[ jeZei bei ZeYkc[djei gk[ 
ZN[YJUMJW UJ 6XW\JKRURMJM MNKNZlW [NZ ZN[P]JZMJMX[ YXZ ")(# MRNb JoX[&

; bWi [if[Y_�YWY_ed[i jvYd_YWi o YedZ_Y_ed[i [ijWXb[Y_ZWi) M[YY_yd PC+ @ehckbWh_ei [d [b Jb_[]e Z[ <Wi[i o 
6XWMRLRXWN[&

BNLXVNWMJLRsW7 FW [dj_ZWZ Z[X[ht [n_]_h W bei \kdY_edWh_ei Z[ bWOI= [dYWh]WZei Z[ bei bbWcWZei W i[h YedleYWZei
gk[ fh[ij[d bW Z[X_ZW Wj[dY_yd [d [b cec[dje Z[ bW [bWXehWY_yd o h[ZWYY_yd Z[ bei ZeYkc[djei gk[ h[ifWbZWd bei
;Yjei WZc_d_ijhWj_lei bb[lWZei W YWXei) W �d Z[ [l_jWh [hheh[i o,e Z_iYh[fWdY_Wi [d bei ZWjei Yedi_]dWZei) o W 
[\[Yjei Z[ gk[ h[l_ijWd bWi \ehcWb_ZWZ[i h[gk[h_ZWi Yece i[h7 i[bbei) �hcWi) c[cXh[j[i) \[Y^Wi) [djh[ ejhei ZWjei 

[\[Yj_lei Z[ bei WYjei o Z[Y_i_ed[i jecWZW feh bW ;Zc_d_ijhWY_yd >[fWhjWc[djWb+ ;i_c_ice) WhX_jhWh jeZei bei
c[YWd_icei d[Y[iWh_ei o f[hj_d[dj[i fWhW [b Yehh[Yje h[i]kWhZe o YkijeZ_e Z[ bei Wdj[Y[Z[dj[i gk[ h[ifWbZWd bWi
YedleYWjeh_Wi fzXb_YWi) Z[X_[dZe WZ[cti) bW AeX[hdWY_yd Z_ifed[h bWi c[Z_ZWi Z_iY_fb_dWh_Wi fWhW h[Wb_pWh bWi
_dl[ij_]WY_ed[i _dj[hdWi ieXh[ bei ZeYkc[djei [njhWl_WZei) ^[Y^e gk[ ^W i_Ze Z[dkdY_WZe Wdj[ bW @_iYWbwW Z[b
=h_c[d) W �d Z[ Z[ib_dZWh bWi h[ifediWX_b_ZWZ[i f[hj_d[dj[i W bei \kdY_edWh_ei gk[ [d ik cec[dje \k[hed bei 

NWLJZPJMX[ MN UX[ VR[VX[&

?d fhyn_cWi YedleYWjeh_Wi) YkWbgk_[hW i[W [b eX`[je Z[b X_[d o, e i[hl_Y_e W i[h WZgk_h_Ze) i[ Z[j[hc_d[ [b fh[Y_e W
i[h WZ`kZ_YWZe o gk[ vij[ de ikf[h[ Wb Yeije [ij_cWZe �`WZe) W �d Z[ eXj[d[h [b fh[Y_e cti l[djW`eie Z[ c[hYWZe 
ZWdZe Ykcfb_c_[dje Wb fh_dY_f_e Z[ �?YedecwW o ?�Y_[dY_W�) gk[ h[pW bW F[o H� /-2.,-0 �>[ =edjhWjWY_ed[i 

JzXb_YWi� gk[ h_][ bW cWj[h_W o ]WhWdj_pW Z[ [ijW cWd[hW [b Xk[d kie Z[b [hWh_e fzXb_Ye o Z[ bei eh]Wd_icei) 
[dj_ZWZ[i o ckd_Y_fWb_ZWZ[i i[ eXb_]k[d W fbWd_�YWh o fhe]hWcWh iki h[gk[h_c_[djei Z[ YedjhWjWY_yd) Z[ ceZe gk[ 
bWi d[Y[i_ZWZ[i fzXb_YWi i[ iWj_i\W]Wd Yed bW efehjkd_ZWZ) bW YWb_ZWZ o [b Yeije gk[ Wi[]kh[d Wb ?ijWZe JWhW]kWoe
bWi c[`eh[i YedZ_Y_ed[i) ik`[jtdZei[ W Z_ifei_Y_ed[i Z[ hWY_edWb_ZWZ) Wkij[h_ZWZ o Z_iY_fb_dW fh[ikfk[ijWh_W�+

M[ Z[X[ht ieb_Y_jWh W bWi >[f[dZ[dY_Wi f[hj_d[dj[i) bW [bWXehWY_yd Z[ kd L[]bWc[dje [d [b YkWb i[ Z[j[hc_d[ o
[nfed]W [b Yehh[Yje) Xk[d kie o Z_ijh_XkY_yd Z[ bei =ecXkij_Xb[i o FkXh_YWdj[i WZgk_h_Zei feh bW _dij_jkY_yd) W
NONL\X[ MN \ZJW[YJZNW\JZ [] PN[\RpW&

FW _dij_jkY_yd Z[X[ h[ifedZ[h W bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW [d jeZei bei YWiei YkWdZe vijW ieb_Y_j[

o,e h[gk_[hW ZeYkc[djei [d [b cWhYe Z[ iki Yedjheb[i) Z[ Yed\ehc_ZWZ Yed be [ijWXb[Y_Ze [d Wb Whj+ 6 _dY+ [& o h&)
YedYehZWdj[ Yed [b Whj+ .- Z[ bW F[o H� /43,61 �Ih]td_YW o \kdY_edWb Z[ bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW�) 
o,e [d jeZe YWie ieb_Y_jWh fhyhhe]W o,e i[xWbWh gk[ de i[ Yk[djW Yed bei Wdj[Y[Z[dj[i ieb_Y_jWZei+



#%)

6W]RMJM0 @]WRLRYJURMJM MN 6R]MJM MNU 8[\N

" BNON[NWLRJ0 F_Y_jWY_yd JzXb_YW H� .1,.0 �;Zgk_i_Y_yd Z[ ;bck[hpe fWhW bWi Z_ij_djWi ?iYk[bWi JzXb_YWi Z[ bW 
6R]MJM "47 D898DA7G@#& @XW\X 4MS]MRLJMX2 .&,1)&1*/&(((&

4XWLU^\RsW0 FW Gkd_Y_fWb_ZWZ Z[ =_kZWZ Z[b ?ij[ WZ`kZ_Yy W bW e\[hjW gk[ de ieXh[fWiy [b Yeije [ij_cWZe �`WZe 

feh bW _dij_jkY_yd bW YkWb Ykcfb_y Yed bWi \ehcWb_ZWZ[i [n_]_ZWi i[]zd c[dY_edy bW Yec_i_yd [lWbkWZehW8 Wi_c_ice)
UJ 4MVRWR[\ZJLRpW V]WRLRYJU [N JS][\p LXW UX[ \ZlVR\N[ JMVRWR[\ZJ\R^X[ MN Y]KURLJLRpW a ZNPR[\ZX MNU YZXLN[X NW NU
fehjWb Z[ bW >H=J Z[ WYk[hZe W bei fheY[Z_c_[djei _dijWkhWZei Z[ Yed\ehc_ZWZ W be Z_ifk[ije [d [b b[o H� /-2.,-0 
�>[ =edjhWjWY_ed[i JzXb_YWi� o [b Nwjkbe IYjWle Z[ bW F[o H| 0633,.- �Ih]td_YW Gkd_Y_fWb� o iki >[Yh[jei 
DNPUJVNW\JZRX[&

" BNON[NWLRJ0 F_Y_jWY_yd JzXb_YW HWY_edWb H� -/,.0 fWhW bW �=edjhWjWY_yd Z[ kdW ?cfh[iW JheZkYjehW Z[ JkXb_Y_ZWZ 
o JhefW]WdZW fWhW bW [c_i_yd Z[ ;l_iei Cdij_jkY_edWb[i ;Z L[\[hvdZkc�+ F_Y_jWY_yd JzXb_YW HWY_edWb H� -5,.0 
�M[hl_Y_e Z[ ;bgk_b[h Z[ GWgk_dWh_Wi o ?gk_fei�+ 

4XWLU^\RsW0 FW Gkd_Y_fWb_ZWZ WZ`kZ_Yy [d WcXei YWiei W bWi e\[hjWi gk[ de ieXh[fWiWhed [b Yeije [ij_cWZe) �`WZe 
feh bW _dij_jkY_yd) bWi YkWb[i Ykcfb_[hed Yed bWi \ehcWb_ZWZ[i [n_]_ZWi) i[]zd c[dY_edy bW Yec_i_yd [lWbkWZehW)
J[RVR[VX L]VYURp LXW UX[ \ZlVR\N[ JMVRWR[\ZJ\R^X[ MN Y]KURLJLRpW a ZNPR[\ZX MNU YZXLN[X NW NU YXZ\JU MN UJ 7A6C MN
WYk[hZe W bei fheY[Z_c_[djei _dijWkhWZei Z[ Yed\ehc_ZWZ W be Z_ifk[ije [d [b b[o H� /-2.,-0 �>[ =edjhWjWY_ed[i 
JzXb_YWi� o [b Nwjkbe IYjWle Z[ bW F[o H| 0633,.- �Ih]td_YW Gkd_Y_fWb� o iki >[Yh[jei L[]bWc[djWh_ei+

6W]RMJM0 @]WRLRYJURMJM MN 4[]WLRpW

" BNON[NWLRJ0 F_Y_jWY_yd JzXb_YW HWY_edWb H� -4,.0 �;Zgk_i_Y_yd Z[ ?ckbi_yd ;i\tbj_YW�

>XW]X 2MS^MRLJMX0 )&.+/&1)*&(((&

?b fh_c[h Cd\ehc[ Z[ [lWbkWY_yd Z[b /5,-2,.0) h[Yec[dZy bW WZ`kZ_YWY_yd W bW [cfh[iW ;F>C; MLF feh [b cedje
Z[ ik e\[hjW) Z[iYWb_�YWdZe _d`kijWc[dj[ W bW e\[h[dj[ gk_[d fh[i[djy bW e\[hjW [Yedyc_YW cti XW`W <?NOJ;L 

MLF+

4XWLU^\RsW0 FW WZ`kZ_YWY_yd h[YWoy [d bW e\[hjW [Yedyc_YW cti XW`W o Yedl[d_[dj[ fWhW bW _dij_jkY_yd) bk[]e Z[b
h[Y^Wpe Z[ bW DkdjW Gkd_Y_fWb gk_[d c[Z_Wdj[ [b ;i[ieh F[]Wb Z[ bW =ec_i_yd ;i[iehW Z[b yh]Wde b[]_ibWj_le WYjky
Yed fh[ckhW o Z_b_][dY_W o c[Z_Wdj[ [bbe) bW Gkd_Y_fWb_ZWZ Z[ ;ikdY_yd W^ehhy [b _cfehj[ Z[ A+ .42+.55+---+

BNLXVNWMJLRsW0 FW WZc_d_ijhWY_yd YeckdWb Z[X[ht Yecfhec[j[h W bei \kdY_edWh_ei [dYWh]WZei gk[ [d \kjkhWi
YedleYWjeh_Wi YkWdZe h[Wb_Y[d bW _cfehjWdj[ jWh[W Z[ [lWbkWh bWi e\[hjW WYjz[d Yed bW ctn_cW eX`[j_l_ZWZ) h[Wb_pWdZe
i_[cfh[ bWi Z_b_][dY_Wi gk[ Yehh[ifedZWd fh[l_Wc[dj[ Wdj[i Z[ Z[iYWb_�YWh W kdW e\[hjW o c[dei Wzd i_ vijW h[ikbjW 
i[h bW cti [Yedyc_YW) j[d_[dZe [d Yk[djW gk[ fWhW bW Z[iYWb_�YWY_yd W bW �hcW <?NOJ;L MLF gk_[d fh[i[djy bW 

e\[hjW [Yedyc_YW cti XW`W i[ [nfkie Yece Wh]kc[dje gk[ [d Wdj[h_eh[i YedjhWjWY_ed[i de Ykcfb_y Yed bW YeckdW)
i_d [cXWh]e de i[ _dZ_l_ZkWb_py [d YkWb[i fheY[Z_c_[djei Z[ YedjhWjWY_yd) o Yed [b W]hWlWdj[ Z[ gk[ jWcfeYe
c[dY_edy bei jhtc_j[i h[Wb_pWZei fWhW f[dWb_pWh Z_Y^ei _dYkcfb_c_[djei) gk[ Yed\ehc[ W b[o Z[X_[hed fheY[Z[h Wb
YeXhe Z[ ckbjWi) Yeckd_YWdZe W bW >H=J o,e h[iY_dZ_[dZe Z[b YedjhWje) [djh[ ejhei) bei gk[ de \k[hed [nfk[ijei
YXZ UJ LXVR[RpW NWLJZPJMJ MN N^JU]JZ UJ[ XONZ\J[&

6W]RMJM0 @]WRLRYJURMJM MN 5NUUJ HR[\J

" BNON[NWLRJ0 F_Y_jWY_yd =edYkhie Z[ I\[hjWi H� .,.0 �Jhel_i_yd Z[ =ecXkij_Xb[i o FkXh_YWdj[i�+ @XW\X VnWRVX
MN ;& )-(&((*&-((&

?b Jb_[]e Z[ <Wi[i o YedZ_Y_ed[i) lkbd[he [b ;hj+ /- Z[ bW F[o /-2.,-0 �>[ =edjhWjWY_ed[i JzXb_YWi�) Wb de ̂ WbbWhi[ 
Yehh[YjWc[dj[ [bWXehWZe) fk[i ec_j_y bW [n_][dY_W Z[ ^& M_ dk[ijhW e\[hjW [i WY[fjWZW) dei Yecfhec[j[cei W

XK\NWNZ ]WJ ;JZJW\nJ MN L]VYURVRNW\X MN LXW\ZJ\X MN LXWOXZVRMJM LXW UJ LUl][]UJ ,* MN UJ[ =4B a LUl][]UJ ). MN
UJ[ 6;6&

;i_c_ice) Yedjy Yed Z_iYh[fWdY_W [d YkWdje W be i[xWbWZe [d [b _dY_ie _& Hk[ijhW e\[hjW i[ cWdj[dZht l_][dj[ feh
[b f[h_eZe [ijWXb[Y_Ze [d bW YbtkikbW .6+. Z[ bWi >>F) W fWhj_h Z[ bW \[Y^W bwc_j[ �`WZW fWhW bW fh[i[djWY_yd Z[ bWi 

XONZ\J[ MN LXWOXZVRMJM LXW UJ LUl][]UJ )1&) a *+&) MN UJ[ RW[\Z]LLRXWN[ J UX[ XONZNW\N[&

4XWLU^\RsW0 @k[ WZ`kZ_YWZW W bW �hcW gk[ fh[i[djy bW e\[hjW [Yedyc_YW cti XW`W) bW YkWb Ykcfb_y Yed bWi 
[n_][dY_Wi ieb_Y_jWZWi [d [b J<=) i[]zd c[dY_edy bW Yec_i_yd [lWbkWZehW) WZ[cti) [b cedje ctn_ceZ[ YedjhWjWY_yd
[N QJUUJ MNW\ZX MNU VJZPNW MNU VNZLJMX YJZJ ]W UUJVJMX LXW^XLJMX KJSX UJ LR\JMJ VXMJURMJM&

M[ Z[`y bW iWbl[ZWZ gk[ [b >_YjWc[d fh[l_e W bW Y[b[XhWY_yd Z[b YedjhWje) Wiw Yece bW AWhWdjwW Z[ �[b Ykcfb_c_[dje 
Z[ YedjhWje) de \k[hed h[c_j_ZWi feh bW _dij_jkY_yd ckd_Y_fWb+
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L[Yec[dZWY_yd7 ?d Wj[dY_yd W gk[ bW Gkd_Y_fWb_ZWZ Z[ Xk[dW P_ijW de fh[i[djy bW AWhWdjwW Z[ @_[b Ykcfb_c_[dje

Z[ YedjhWje o Yedi_Z[hWdZe gk[ [b i[hl_Y_e i[ [dYk[djhW [d fb[dW [`[YkY_yd o Yed kdW l_][dY_W Wb c[i Z[ WXh_b Z[b
/-.1) i[ h[Yec[dZy gk[ bW WZc_d_ijhWY_yd ckd_Y_fWb Yed�hc[ bW fh[i[djWY_yd Z[ bW Y_jWZW AWhWdjwW W [\[Yjei Z[ 
PJZJW\RbJZ NU NONL\R^X L]VYURVRNW\X MNU [NZ^RLRX LXW\ZJ\JMX a YZNLJ]\NUJWMX UX[ RW\NZN[N[ MN UJ RW[\R\]LRpW&

6W]RMJM0 @]WRLRYJURMJM MN CNMZX >]JW 6JKJUUNZX

" BNON[NWLRJ0 F_Y_jWY_yd =edYkhie Z[ I\[hjWi H� -2,.0 �;Zgk_i_Y_yd Z[ ;b_c[djei fWhW f[hiedWi+� Gedje 
4MS]MRLJMX2 ;& ,,)&+0-&(((&

4XWLU^\RsW0 FW _dij_jkY_yd ^W ZWZe Ykcfb_c_[dje W bei jhtc_j[i WZc_d_ijhWj_lei Z[ fkXb_YWY_yd o h[]_ijhe Z[b
fheY[ie [d [b fehjWb Z[ bW >H=J) Z[ WYk[hZe W bW dehcWj_lW Z[ bW F[o H� /-2.,-0 �>[ =edjhWjWY_ed[i JzXb_YWi�) o 
[b N_jkbe eYjWle Z[ bW F[o H� 0633,.- �Ih]td_YW Gkd_Y_fWb� o iki Yehh[ifedZ_[dj[i Z[Yh[jei h[]bWc[djWh_ei+

FW WZ`kZ_YWY_yd h[YWoy [d bW zd_YW �hcW gk_[d fh[i[djy e\[hjW [Yedyc_YW l_WXb[ Yed h[if[Yje W bei fh[Y_ei Z[ 
c[hYWZe o Wb Yeije [ij_cWZe �`WZe feh bW YeckdW) WZ[cti Z_e Ykcfb_c_[dje W bei jhtc_j[i WZc_d_ijhWj_lei Z[ 
fkXb_YWY_yd o h[]_ijhe Z[b fheY[ie [d [b fehjWb Z[ bW >H=J) Z[ WYk[hZe W bW dehcWj_lW Z[ bW F[o H� /-2.,-0 �>[ 
=edjhWjWY_ed[i JzXb_YWi�) o iki Z[Yh[jei h[]bWc[djWh_ei+

BNLXVNWMJLRsW0 UJ @]WRLRYJURMJM MN CNMZX >]JW 6JKJUUNZX MNKN RVYUNVNW\JZ NU LXZZNL\X VJWNSX a K]NW
YkijeZ_W Z[ bei Wdj[Y[Z[dj[i gk[ h[ifWbZWd bei WYjei WZc_d_ijhWj_lei W �d Z[ YedjWh Yed kd WhY^_le Whced_eie) 
XZPJWRbJMX a NW XZMNW LZXWXUpPRLX&

" BNON[NWLRJ0 F_Y_jWY_yd =edYkhie Z[ I\[hjWi H� -.,.0 �;Zgk_i_Y_yd Z[ =tcWhWi o =kX_[hjWi�+ Gedje ;Z`kZ_YWZe7 
;& ++-&(*1&0((&

4XWLU^\RsW0 FW _dij_jkY_yd WZ`kZ_Yy W bW �hcW gk_[d fh[i[djy bW e\[hjW [Yedyc_YW cti XW`W) bW YkWb de ieXh[fWie 

[b Yeije [ij_cWZe o bW Z_ifed_X_b_ZWZ fh[ikfk[ijWh_W fh[l_ijW) WZ[cti) ^W ZWZe Ykcfb_c_[dje W bei jhtc_j[i
WZc_d_ijhWj_lei Z[ fkXb_YWY_yd o h[]_ijhe Z[b fheY[ie [d [b fehjWb Z[ bW >H=J) Z[ WYk[hZe W bW dehcWj_lW Z[ bW F[o
H� /-2.,-0 �>[ =edjhWjWY_ed[i JzXb_YWi� o iki Z[Yh[jei h[]bWc[djWh_ei+

6W]RMJM0 @]WRLRYJURMJM MN 6XWLNYLRpW

" BNON[NWLRJ0 F_Y_jWY_yd JzXb_YW HWY_edWb H� -0,.0 �=edijhkYY_yd Z[ >[iW]{[ Jbkl_Wb+ @XW\X 4MS]MRLJMX2 ;&
)&,*1&+,-&(0-&

4XWLU^\RsW0 ?b =ec_jv Z[ ?lWbkWY_yd i[]zd ;YjW H� /- ^W WdWb_pWZe bWi Zei zd_YWi e\[hjWi fh[i[djWZWi 
gk[ Yehh[ifedZ[d W7 M4A feh A+ .+2.1+50-+..4 o GWh][d =edijhkYjehW feh kd _cfehj[ Z[ A+ .+1/6+012+-52
h[if[Yj_lWc[dj[) vijW zbj_cW Y_jWZW ^W Ykcfb_Ze Yed bWi [n_][dY_Wi jvYd_YWi o b[]Wb[i fh[l_ijWi [d [b J<=) WZ[cti
QJ [RMX UJ XONZ\J Vl[ OJ^XZJKUN NW L]JW\X J YZNLRX [NPqW VNWLRXWp NU 6XVR\m 8^JU]JMXZ&

FW _dij_jkY_yd Z_e Ykcfb_c_[dje W bei jhtc_j[i WZc_d_ijhWj_lei Z[ fkXb_YWY_yd o h[]_ijhe Z[b fheY[ie [d [b fehjWb Z[
bW >H=J) Z[ WYk[hZe W bW dehcWj_lW Z[ bW F[o H� /-2.,-0 �>[ =edjhWjWY_ed[i JzXb_YWi�) o [b N_jkbe eYjWle Z[ bW 
F[o H� 0633,.- �Ih]td_YW Gkd_Y_fWb� o iki Yehh[ifedZ_[dj[i Z[Yh[jei h[]bWc[djWh_ei+

6W]RMJM0 @]WRLRYJURMJM MN HRUUJ 8UR[J

" BNON[NWLRJ0 F_Y_jWY_yd feh =edYkhie Z[ I\[hjWi H| .,./ �=edijhkYY_yd Z[ YWdWb Z[ Z[iW]{[ W Y_[be WX_[hje Yed 

ZNSRUUJe& @XW\X 4MS]MRLJMX2 ;&-.-&(((&(((&

He i[ fh[l_y =eije ?ij_cWZe) de \k[ Yed\ehcWZe [b Yec_jv Z[ [lWbkWY_yd Z[ e\[hjWi [d YedjhWl[dY_yd W be
[ijWXb[Y_Ze [d bW b[o gk[ h_][ bWi YedjhWjWY_ed[i fzXb_YWi) Whji+ /3) /4 o iki h[]bWc[djWY_ed[i) i[ [c_j_[hed Zei
_d\ehc[i Z[ [lWbkWY_yd Z_\[h[dj[i) ?b _d\ehc[ Z[ [lWbkWY_yd \k[ �hcWZW feh kdW iebW f[hiedW o de Wiw feh kd Yec_jv 

[dYWh]WZe) i[ WZ`kZ_Yy W bW e\[hjW [Yedyc_YW cti [b[lWZW [d YedjhWl[dY_yd W bW F[o) o de i[ Yedjy Yed [b JWh[Y[h
DkhwZ_Ye fh[l_e W bW Y[b[XhWY_yd Z[b YedjhWje [d YedjhWl[dY_yd Wb ;hj+ /.5 Z[ bW F[o H| 0633,.-+

4XWLU^\RsW0 ?d \kjkhWi YedleYWjeh_Wi) bW Gkd_Y_fWb_ZWZ Z[ P_bbW ?b_iW Z[X[ht ZWh [ijh_Yje Ykcfb_c_[dje W bWi
[RP]RNW\N[ MR[YX[RLRXWN[ UNPJUN[2

;hj+ .2�) /3) /4 o /5 Z[ bW F[o /-2.,-0 �>[ =edjhWjWY_ed[i JzXb_YWi� o [b ;hj+ .4� Z[ ik h[]bWc[djWY_yd+

;hj+ /.5 Z[ bW F[o H� 0+633 �Ih]td_YW Gkd_Y_fWb�+



#&!

?d Wj[dY_yd W gk[ i[ ^Wd Z[j[YjWZe i[h_Wi WdehcWb_ZWZ[i [d [b fheY[ie Z[ YedjhWjWY_yd) ZedZ[ i[ [l_Z[dY_Wd WZ[cti

Z[ _dYkcfb_c_[djei Z[ bWi dehcWi b[]Wb[i cti Whh_XW i[xWbWZWi ^[Y^ei gk[ Yeb_i_edWd Yed bei fh_dY_f_ei gk[
h_][d bW cWj[h_W Z[ =edjhWjWY_ed[i JzXb_YWi Yece i[h [d ik ;hj+ 1� �JLCH=CJCIM A?H?L;F?M FW WYj_l_ZWZ Z[ 
YedjhWjWY_yd fzXb_YW i[ h[]_ht feh bei i_]k_[dj[i fh_dY_f_ei7 W& �?YedecwW o ?�Y_[dY_W�) gk[ h[pW bW F[o H� /-2.,-0 
�>[ =edjhWjWY_ed[i JzXb_YWi� gk[ h_][ bW cWj[h_W o ]WhWdj_pW Z[ [ijW cWd[hW [b Xk[d kie Z[b [hWh_e fzXb_Ye o Z[ bei 
eh]Wd_icei) [dj_ZWZ[i o ckd_Y_fWb_ZWZ[i i[ eXb_]k[d W fbWd_�YWh o fhe]hWcWh iki h[gk[h_c_[djei Z[ YedjhWjWY_yd) 

Z[ ceZe gk[ bWi d[Y[i_ZWZ[i fzXb_YWi i[ iWj_i\W]Wd Yed bW efehjkd_ZWZ) bW YWb_ZWZ o [b Yeije gk[ Wi[]kh[d Wb
?ijWZe JWhW]kWoe bWi c[`eh[i YedZ_Y_ed[i) ik`[jtdZei[ W Z_ifei_Y_ed[i Z[ hWY_edWb_ZWZ) Wkij[h_ZWZ o Z_iY_fb_dW
fh[ikfk[ijWh_W�) Wb de ^WX[h ]WhWdj_pWZe [b kie cti [�YWp Z[ bei h[Ykhiei fzXb_Yei+

>_Y^Wi _deXi[hlWdY_Wi ^Wd fei_X_b_jWZe fheXWXb[c[dj[ gk[ bW YeckdW ^WoW WZ`kZ_YWZe bW YedijhkYY_yd Z[ bW eXhW W
bW e\[hjW [Yedyc_YW cti [b[lWZW) fheZkY_[dZe kd ZWxe fWjh_ced_Wb W bW _dij_jkY_yd) l[h_�YtdZei[ kd fheY[ie feYe 

YbWhe Z[ [lWbkWY_yd Z[ e\[hjWi) [d bW YkWb de ̂ Wd i_Ze Z[j[hc_dWdj[i i_ kdW Z[ bWi e\[hjWi ^W i_Ze e de Z[iYWb_�YWZW) 
Yece jWcfeYe bei cej_lei WfWh[dj[i Z[ bW Z[iYWb_�YWY_yd+ 

?b fkdje cti bbWcWj_le Z[ [ij[ fheY[ie \k[ bW [n_ij[dY_W Z[ Zei Cd\ehc[i Z[ ?lWbkWY_yd Z[ I\[hjWi) bei YkWb[i
i_d ZkZWi jkle W bW l_ijW [b i[xeh Cdj[dZ[dj[ Gkd_Y_fWb+ ?bbe be cWd_\[ijWcei) Wj[dje W gk[ [d [b Yedi_Z[hWdZe

h[Yec_[dZWd _cfbwY_jWc[dj[ bW YedjhWjWY_yd Z[ S;NSN; M+;+ %jhWdiYh_X_[dZe [b Z_YjWc[d gk[ b[ \k[ \WlehWXb[&) i_d
[cXWh]e [d [b h[ik[bl[ bW ;Z`kZ_YWY_yd Y_jW W bW YedjhWj_ijW G;LGIF M+;+

BNLXVNWMJLRsW0 M[ Z[X[ht Wb[djWh Wb M[xeh Cdj[dZ[dj[ Gkd_Y_fWb gk[ jhWdifWh[dj[ ik ][ij_yd) [l_jWdZe
jhWdi]h[i_ed[i W bWi Z_ifei_Y_ed[i b[]Wb[i l_][dj[i) fWhW [bbe) ik][h_h gk[ _d_Y_[ bWi YWfWY_jWY_ed[i f[hj_d[dj[i W bei

\kdY_edWh_ei [dYWh]WZei Z[ bWi Z_\[h[dj[i \kdY_ed[i WZc_d_ijhWj_lWi) oW i[W W jhWlvi Z[b >fje+ Z[ YWfWY_jWY_yd Z[ bW
>H=J o ejhWi [dYWh]WZWi W [i[ [\[Yje ZWdZe Wiw Ykcfb_c_[dje Wb ;hj+ .- Z[ bW F[o H� /-2.,-0 �>[ =edjhWjWY_ed[i 
CqKURLJ[e 4\ZRK]LRXWN[ MN UJ GB6 a [][ ZNPUJVNW\JLRXWN[&

FW Gkd_Y_fWb_ZWZ Z[ P_bbW ?b_iW Z[X[ h[ifedZ[h [d jeZei bei YWiei W [ij[ yh]Wde Z[ Yedjheb YkWdZe vij[ ieb_Y_j[ o,e

h[gk_[hW ZeYkc[djei [d [b cWhYe Z[ iki Yedjheb[i o,e i[xWbWh gk[ de i[ Yk[djW Yed bei Wdj[Y[Z[dj[i ieb_Y_jWZei) Z[
Yed\ehc_ZWZ Yed be Z_ifk[ije [d [b ;hj+ 6 _dY+ [& o h&) YedYehZWdj[ Yed [b ;hj+ .- Z[ bW F[o H� /43,-- �Ih]td_YW o 
9]WLRXWJU MN UJ 6XW\ZJUXZnJ ;NWNZJU MN UJ DNYqKURLJe&

6W]RMJM0 @]WRLRYJURMJM MN 6JYRJ\l

" BNON[NWLRJ0 F=I H| -.,.0 �JWhW bW =edijhkYY_yd Z[ [cf[ZhWZe [d >_l[hiWi =Wbb[i Z[ bW =_kZWZ Z[ =Wf_Wjt�+ 
@XW\X 4MS]MRLJMX2 ;& -..&,1.&(((&

He \k[ \WY_b_jWZe W bW �hcW e\[h[dj[ [b Cd\ehc[ Z[ ?lWbkWY_yd Z[ I\[hjWi) [d YedjhWl[dY_yd Wb ;hj+ 32 Z[b >[Yh[je 
gk[ h[]bWc[djW bW F[o H| /-2.,-0 >[ =edjhWjWY_ed[i JzXb_YWi+

4XWLU^\RsW0 8[\JWMX NU YZXLNMRVRNW\X MN LXW\ZJ\JLRpW JS][\JMX J UNa LXWOXZVN JU JWlUR[R[ ZNJURbJMX J UX[

ZeYkc[djei fkXb_YWZei [d [b fehjWb) Yece Wi_c_ice) W gk[ [b YedjhWje W [ijW \[Y^W i[ ^WbbW \[d[Y_Ze l_ije bW
l_][dY_W fWYjWZW [d bW YbtkikbW gk_djW %.2- Y_[dje Y_dYk[djW ZwWi) [i Z[Y_h) Z[iZ[ [b .3 Z[ eYjkXh[ Z[ /-.0 Wb .3 Z[
cWhpe Z[ /-.1&) i[ YedYbkoy ik]_h_[dZe i[xWbWh W bW _dij_jkY_yd YedleYWdj[ gk[ [d fhyn_cei bbWcWZei Zv [ijh_Yje
Ykcfb_c_[dje W Wb ;hj+ 32 Z[b >[Yh[je gk[ h[]bWc[dj[ bW b[o H� /-2.,-0) [b YkWb \k[ lkbd[hWZe) gk[ h[pW�%�&
=kWdZe bW h[iebkY_yd i[ Zv W YedeY[h feh YvZkbW Z[ dej_�YWY_yd)  bei e\[h[dj[i feZhtd ieb_Y_jWh W bW =edleYWdj[ 

Yef_W Z[b _d\ehc[ Z[ [lWbkWY_yd W ik YeijW+ FW ieb_Y_jkZ Z[ Yef_W Z[b _d\ehc[ Z[ [lWbkWY_yd ikif[dZ[ [b fbWpe fWhW
OXZV]UJZ YZX\N[\J[ QJ[\J \JW\X UJ 6XW^XLJW\N QJPJ NW\ZNPJ MN MRLQJ LXYRJ JU XONZNW\N [XURLR\JW\Ne&

6W]RMJM0 @]WRLRYJURMJM MN 6JJL]Ym

" BNON[NWLRJ0 =edjhWjWY_yd >_h[YjW H� /. fWhW bW ;Zgk_i_Y_yd Z[ =[fei) =edjhWjWY_yd >_h[YjW H� /1 fWhW bW 
;Zgk_i_Y_yd Z[ M[ct\ehei) =edjhWjWY_yd >_h[YjW H� // fWhW bW ;Zgk_i_Y_yd Z[ GejeYWhhe) =edjhWjWY_yd >_h[YjW H� 
*- YJZJ UJ DNYJZJLRpW MN C]NW\N[& @XW\X[ JMS]MRLJMX[2 ;& )0&(+(&(((3 )(&(((&(((3 *(&(((&(((&

4XWLU^\RsW0 FW Gkd_Y_fWb_ZWZ Z[ =WWYkfv WZ`kZ_Yy [d jeZei bei YWiei W bW e\[hjW [Yedyc_YW cti XW`W) bWi YkWb[i
Ykcfb_[hed Yed bWi [n_][dY_Wi jvYd_YWi o b[]Wb[i fh[l_ijWi [d bei jvhc_dei Z[ h[\[h[dY_W) de ieXh[fWiWhed [b Yeije
a UJ MR[YXWRKRURMJM YZN[]Y]N[\JZRJ&

;Z[cti) ^W ZWZe Ykcfb_c_[dje W bei jhtc_j[i WZc_d_ijhWj_lei Z[ fkXb_YWY_yd o h[]_ijhe Z[b fheY[ie [d [b fehjWb Z[
bW >H=J) Z[ WYk[hZe W bW dehcWj_lW Z[ bW F[o H� /-2.,-0 �>[ =edjhWjWY_ed[i JzXb_YWi�) Wi_c_ice) i[ W`kijy W bW 
F[o H� 0633,-- �Ih]td_YW Gkd_Y_fWb o bei Z[Yh[jei h[]bWc[djWh_ei Z[ WcXWi Z_ifei_Y_ed[i b[]Wb[i+

BNLXVNWMJLRsW7 M[ ik]_h_y W bW _dij_jkY_yd ckd_Y_fWb gk[ [d fhyn_cei bbWcWZei bei \kdY_edWh_ei [dYWh]WZei Z[

bW OI= Z[d [ijh_Yje Ykcfb_c_[dje Wb ;hj+ .- ;jh_XkY_ed[i Z[ bW OI= Z[ bW F[o H� /-2.,-0 �>[ =edjhWjWY_ed[i 
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JzXb_YWi�) W �d Z[ l[h_�YWh o Yej[`Wh gk[ jeZei bei Wdj[Y[Z[dj[i gk[ h[ifWbZ[d bei WYjei WZc_d_ijhWj_lei bb[lWZei 

W YWXe Yk[dj[d Yed bWi \ehcWb_ZWZ[i cwd_cWi Yece i[h) \[Y^W) �hcW) c[cXh[j[) l_][dY_Wi Z[ bei ZeYkc[djei 
[djh[]WZei feh bei e\[h[dj[i) [djh[ ejhei+

;i_c_ice) ;hj+ .� Z[ bW L[iebkY_yd >H=J H� 14/,.. gk[ Z_Y[7 %�& bW Od_ZWZ If[hWj_lW Z[ =edjhWjWY_yd �%�& 
[NZlW ZN[YXW[JKUN[ MN LXV]WRLJZ J UJ 7A6C NU DNPR[\ZX MN 9RZVJ[ MN UX[ DN[YXW[JKUN[ MN UJ [][LZRYLRpW MN UX[

Y[hj_�YWZei Z[ >_ifed_X_b_ZWZ Jh[ikfk[ijWh_W) WYecfWxWdZe bei ZeYkc[djei b[]Wb[i gk[ bei ^WX_b_jW W [i[ [\[Yje) 
Z[X_[dZe dej_�YWh o h[]_ijhWh jeZe YWcX_e fheZkY_Ze Z[djhe Z[ bei %.-& Z_[p ZwWi ^tX_b[i i_]k_[dj[i Wb c_ice�+

;Z[cti) i[xWbWcei gk[ Wb _d_Y_e Z[ kd fheY[Z_c_[dje Z[ YedjhWjWY_yd jeZW _dij_jkY_yd YedleYWdj[ Z[X[ht YedjWh Yed
[b Y[hj_�YWZe gk[ Z[ck[ijh[ bW Z_ifed_X_b_ZWZ Yed gk[ [d\h[djWht bW [he]WY_yd) jWb Z_ifei_Y_yd i[ ̂ WbbW [ijWXb[Y_ZW [d 

[b ;hj+ .. _dY_ie Y&) ;hj+ .1 >_ifed_X_b_ZWZ Jh[ikfk[ijWh_W o ;hj+ .2 >[b =[hj_�YWZe Z[ >_ifed_X_b_ZWZ Jh[ikfk[ijWh_W 
Z[ bW F[o H� 0106,-4 gk[ [nfh[iW7 �%�& M[ht h[gk_i_je fWhW [b _d_Y_y Z[ YkWbgk_[h fheY[ie Z[ YedjhWjWY_yd) YedjWh Yed 
[b Yehh[ifedZ_[dj[ Y[hj_�YWZe Z[ Z_ifed_X_b_ZWZ fh[ikfk[ijWh_W [d [b gk[ Yedij[ bW >_ifed_X_b_ZWZ Jh[ikfk[ijWh_W [d 
bW Wi_]dWY_yd [if[Yw�YW Z[b eX`[je Z[b ]Wije��+

Jeh zbj_ce) bW _dij_jkY_yd YeckdWb Z[X[ h[ifedZ[h W bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW [d jeZei bei YWiei
YkWdZe vijW ieb_Y_j[ o,e h[gk_[hW ZeYkc[djei [d [b cWhYe Z[ iki Yedjheb[i) Z[ Yed\ehc_ZWZ Yed be [ijWXb[Y_Ze [d Wb
Whj+ 6 _dY+ [& o h&) YedYehZWdj[ Yed [b Whj+ .- Z[ bW F[o H� /43,61 �Ih]td_YW o \kdY_edWb Z[ bW =edjhWbehwW A[d[hWb 
Z[ bW L[fzXb_YW�) o,e [d jeZe YWie ieb_Y_jWh fhyhhe]W o,e i[xWbWh gk[ de i[ Yk[djW Yed bei Wdj[Y[Z[dj[i ieb_Y_jWZei

6W]RMJM0 ;XKNZWJLRpW MN @R[RXWN[

BNON[NWLRJ0 F_Y_jWY_yd JzXb_YW HWY_edWb H| -.,/-.0 �=edijhkYY_yd Z[ P_l_[dZWi ?Yedyc_YWi�+ Gedje ;Z`kZ_YWZe7 

;& )&/11&*((&(((&

4XWLU^\RsW0 M[ YedYbkoy gk[ de [n_ij[d eX`[Y_ed[igk[cWd_\[ijWh ieXh[ [b fheY[ie) WZ[cti bW _dij_jkY_yd Z[fWhjWc[djWb
QJ MJMX L]VYURVRNW\X J UX[ \ZlVR\N[ JMVRWR[\ZJ\R^X[ MN Y]KURLJLRpW a ZNPR[\ZX MNU YZXLN[X NW NU YXZ\JU MN UJ 7A6C MN
WYk[hZe W bW dehcWj_lW Z[ bW F[o H� /-2.,-0 �>[ =edjhWjWY_ed[i JzXb_YWi� o iki Z[Yh[jei h[]bWc[djWh_ei+

6W]RMJM0 @]WRLRYJURMJM MN EJW 5NZWJZMRWX

" BNON[NWLRJ0 =edjhWjWY_yd >_h[YjW H| /,.0 ;Zgk_i_Y_yd Z[ ?b[c[djei Z[ F_cf_[pW+ Gedje ;Z`kZ_YWZe7
;&),&1),&).(&

4XWLU^\RsW0 FW Gkd_Y_fWb_ZWZ Z[ MWd <[hdWhZ_de) WZ`kZ_Yy W bW e\[hjW [Yedyc_YW cti XW`W) bW YkWb i[ W`kijy W
bWi [n_][dY_Wi fh[l_ijWi i[]zd c[dY_edy [b _d\ehc[ Z[ bW Yec_i_yd [lWbkWZehW) o de ieXh[fWie bW Z_ifed_X_b_ZWZ

fh[ikfk[ijWh_W) WZ[cti Z_e Ykcfb_c_[dje W bei jhtc_j[i WZc_d_ijhWj_lei Z[ fkXb_YWY_yd o h[]_ijhe Z[b fheY[ie [d [b
fehjWb Z[ bW >H=J) Z[ WYk[hZe W bW dehcWj_lW Z[ bW F[o H� /-2.,-0 �>[ =edjhWjWY_ed[i JzXb_YWi�) o iki Z[Yh[jei 
h[]bWc[djWh_ei) o [b N_jkbe eYjWle Z[ bW F[o H� 0633,.- �Ih]td_YW Gkd_Y_fWb� o iki Yehh[ifedZ_[dj[i Z[Yh[jei 
ZNPUJVNW\JZRX[&

L[Yec[dZWY_yd7 FW _dij_jkY_yd YeckdWb [d fhyn_cWi YedleYWjeh_Wi Z[X[ht ZWh [ijh_YjW eXi[hlWdY_W W bWi
ik][h[dY_Wi [cWdWZWi feh bW >H=J h[if[Yje W be [ijWXb[Y_Ze [d bW L[iebkY_yd H� 615,.-) Wb ;hj+ 31 Z[b >[Yh[je 
H� /.6-6,-0) ieXh[ [b Yedj[d_Ze Z[b Cd\ehc[ Z[ ?lWbkWY_yd o W bWi Z[cti Z_ifei_Y_ed[i h[iebkY_ed[i o,e Y_hYkbWh[i 
feh bWi YkWb[i i[ h[]bWc[djW [b i_ij[cW Z[ =edjhWjWY_ed[i JzXb_YWi+ Fei \kdY_edWh_ei Z[ bW OI= Z[X[htd ZWh
Ykcfb_c_[dje W be [ijWXb[Y_Ze [d [b ;hj+ .- ;jh_XkY_ed[i Z[ bW OI=) W �d Z[ W]_b_pWh o jhWdifWh[djWh bWi ][ij_ed[i 
Z[ bW ;Zc_d_ijhWY_yd ckd_Y_fWb) Yej[`Wh cko X_[d bei ZeYkc[djei gk[ h[ifWbZWd [b fheY[ie YedleYWZe o bei WYjei

JMVRWR[\ZJ\R^X[ UUN^JMX[ J LJKX JW\N[ MN [] NVR[RpW&

;iw Yece) [n_]_h bW [djh[]W Z[ bei ZeYkc[djei fh[l_ijei [d bWi XWi[i o YedZ_Y_ed[i o [d [b YedjhWje ikiYh_je)
[JU^JP]JZMJWMX UX[ RW\NZN[N[ MN UJ LXV]WJ a UX[ YUJbX[ YZN^R[\X[&

6W]RMJM0 @]WRLRYJURMJM MN 9ZJV

" BNON[NWLRJ0 F=I H� /,.0 �=edijhkYY_yd Z[ Jk[dj[i Z[ Behc_]yd WhcWZe�

@XW\X 4MS]MRLJMX2 ;& 0(&(((&(((&

4XWLU^\RsW0 FW h[ifk[ijW h[Y_X_ZW Z[ bW [dj_ZWZ de WfehjW ^[Y^ei dk[lei gk[ Wc[h_j[d b[lWdjWh bWi eXi[hlWY_ed[i

gk[ \k[hed h[Wb_pWZWi o feh jWdje i[ hWj_�YW [d bW jejWb_ZWZ Z[ bei Yh_j[h_ei [nfk[ijei [d bW  F=I H� /,.0 �=edijhkYY_yd 
Z[ Jk[dj[i Z[ Behc_]yd WhcWZe�) i[xWbWdZe gk[ bW Gkd_Y_fWb_ZWZ Z[ @hWc WZ`kZ_Yy W bW zd_YW e\[h[dj[ gk[ 
fh[i[djy e\[hjW [d jejWb YedjhWl[dY_yd W bW b[o gk[ h_][ bWi YedjhWjWY_ed[i fzXb_YWi o iki >[Yh[jei h[]bWc[djWh_ei+



#&#

?bbe be YedYbk_cei i[xWbWdZe bei cec[djei [d gk[ lkbd[hy bW Z_ifei_Y_yd gk[ h_][ bWi YedjhWjWY_ed[i fzXb_YWi) .&

?d bW h[Y[fY_yd Z[ bWi e\[hjWi) bei \kdY_edWh_ei _dj[hl_d_[dj[i [d [b WYje Z[ Wf[hjkhW) Z_\wY_bc[dj[ ^WoWd Z[iYedeY_Ze
gk[ bW zd_YW e\[h[dj[ MhjW+ LWgk[b P_l_WdW ?dY_ie Q) gk_[d fh[i[djy e\[hjW [i o,e \k[ \kdY_edWh_W Z[ bW _dij_jkY_yd
ckd_Y_fWb) o Yed [b W]hWlWdj[ Z[ ^WX[h ec_j_Ze [b ZeYkc[dje feh [b YkWb bW Y_jWZW fh[i[djy [b @ehckbWh_e Z[
>[YbWhWY_yd _dj[]h_ZWZ o Z[ de ^WbbWhi[ Yecfh[dZ_Ze [d bWi _d^WX_b_ZWZ[i [ijWXb[Y_ZWi [d [b ;hj+ 1- Z[ bW F[o H� 
*(-)'(+&

?d bW [c_i_yd Z[b Yeije [ij_cWZe) [b YkWb \k[ [bWXehWZe o h[\h[dZWZe feh [b Cd]+ >Wd_[b ?dY_ie Q) feh be gk[ bei
O]WLRXWJZRX[ NWLJZPJMX[ MN UJ GB6 [JKnJW V]a KRNW MNU PZJMX MN YJZNW\N[LX NW\ZN m[\N a UJ VNWLRXWJMJ XONZNW\N&

?d bW [lWbkWY_yd Z[ bW e\[hjW) [d ZedZ[ bei \kdY_edWh_ei Z[i_]dWZei) W f[iWh Z[ YedeY[h gk[ WcXei jhWXW`Wd o,e

jhWXW`Whed [d bW _dij_jkY_yd) Yece Z[b ]hWZe Z[ fWh[dj[iYe [djh[ bei c_icei) de Z[i[ij_cWhed W bW zd_YW e\[hjW) o Yed
NU JPZJ^JW\N MN QJKNZ []PNZRMX UJ JMS]MRLJLRpW J YN[JZ MN WX JS][\JZ[N J UJ[ N`RPNWLRJ[ MNU C56&

;dj[ [ijei ^[Y^ei YedijWjWZei) bW Gkd_Y_fWb_ZWZ Z[ @hWc lkbd[hy bWi i_]k_[dj[i Z_ifei_Y_ed[i b[]Wb[i7

4Z\& .+ 6ZR\NZRX[ MN 4MS]MRLJLRpW NW [] RWLR[X )# 6]VYUJ LXW UJ[ LXWMRLRXWN[ UNPJUN[ a \mLWRLJ[ N[\RY]UJMJ[ NW NU
J<=) /& N[d]W bWi YWb_�YWY_ed[i o YWfWY_ZWZ d[Y[iWh_Wi fWhW [`[YkjWh [b YedjhWje++� ;i_c_ice) [b ;hj+ 31 =edj[d_Ze 
Z[b Cd\ehc[ Z[ ?lWbkWY_yd Z[b Z[Yh[je gk[ h[]bWc[djW bW b[o Z[ YedjhWjWY_ed[i fzXb_YWi+

;hj+ 0- >[YbWhWY_yd Z[ F_Y_jWY_yd >[i_[hjW Z[ bW F[o H� /-2.,-0 �>[ =edjhWjWY_ed[i JzXb_YWi�) [b YkWb [nfh[iW7 

�OdW b_Y_jWY_yd i[ Z[YbWhWht Z[i_[hjW) c[Z_Wdj[ h[iebkY_yd Z[ bW ctn_cW Wkjeh_ZWZ Z[ bW YedleYWdj[) [d bei i_]k_[dj[i 
YWiei%�& X& Kk[ d_d]kdW Z[ bWi e\[hjWi h[zdW bWi YedZ_Y_ed[i [n_]_ZWi [d bWi XWi[i Z[ bW b_Y_jWY_yd��+

�OdW l[p Z[YbWhWZW bW b_Y_jWY_yd fzXb_YW) bW OI= feZht YedleYWh W kd dk[le fheY[Z_c_[dje Z[ YedjhWjWY_yd [d [b 
gk[ i_ be [ij_cW d[Y[iWh_e feZht ceZ_�YWh [d bWi XWi[i eh_]_dWb[i) Yed [b eX`[j_le Z[ _dY[dj_lWh bW fWhj_Y_fWY_yd��+

;hj+ 1- Z[ bW F[o H� /-2.,-0 �>[ =edjhWjWY_ed[i JzXb_YWi� Z_ifed[ He feZhtd YedjhWjWh Yed bei eh]Wd_icei 
[dj_ZWZ[i o Gkd_Y_fWb_ZWZ[i7 _dY+ W& Fei \kdY_edWh_ei e [cfb[WZei fzXb_Yei gk[ _dj[hl[d]Wd [d YkWbgk_[h [jWfW Z[b
fheY[Z_c_[dje Z[ YedjhWjWY_yd) o gk[ j[d]Wd _dj[hvi f[hiedWb) \Wc_b_Wh e Z[ d[]eY_ei Yed [b fhel[[Zeh e YedjhWj_ijW)
_dYbko[dZe Wgk[bbWi f[hiedWi Yed bWi gk[ fk[ZW h[ikbjWh Wb]zd X[d[�Y_e fWhW [bbe��+

;hj+ .- ;jh_XkY_ed[i Z[ bW OI= Z[b >[Yh[je gk[ h[]bWc[djW bW b[o c[dY_edWZW+

;hj+ /- _dY+ Q& >[YbWhWjeh_W Z[ _dj[]h_ZWZ) [d bW gk[ cWd_�[ij[d bei e\[h[dj[i gk[ feh iw c_icei e W jhWlvi Z[ 
_dj[hfyi_jW f[hiedW) i[ WXij[dZhtd Z[ WZefjWh YedZkYjWi eh_[djWZWi W gk[ bei \kdY_edWh_ei e [cfb[WZei Z[ bW

=edleYWdj[ _dZkpYWd e Wbj[h[d bWi [lWbkWY_ed[i Z[ bWi fhefk[ijWi) ��+

F[o H� 0633,.- �Ih]td_YW Gkd_Y_fWb�) [d ik ;hj+ /.2 gk[ [nfh[iW7�FW WZ`kZ_YWY_yd Yehh[ifedZ[ W bW Cdj[dZ[dY_W 
Gkd_Y_fWb� o ;hj+ /.3 gk[ c[dY_edW7 �=ehh[ifedZ[ W bW DkdjW Gkd_Y_fWb WfheXWh bW WZ`kZ_YWY_yd Z[ bWi b_Y_jWY_ed[i 
fzXb_YWi) o Z[ bWi b_Y_jWY_ed[i feh YedYkhie Z[ e\[hjWi+ M_ de i[ [nf_Z_[h[ [d [b fbWpe Z[ l[_dj[ ZwW YecfkjWZei Z[iZ[

bW h[Y[fY_yd Z[ bei Wdj[Y[Z[dj[i Z[b YWie) i[ Yedi_Z[hWht gk[ ^W ^WX_Ze kdW WfheXWY_yd Wkjectj_YW�+

;dj[ jWb[i _deXi[hlWdY_Wi) i[ ik]_h_y W bW ;Zc_d_ijhWY_yd Gkd_Y_fWb gk[ _Z[dj_�gk[ W bei \kdY_edWh_ei h[ifediWXb[i 
Z[b fheY[Z_c_[dje Z[ YedjhWjWY_yd gk[ fWhj_Y_fWhed [d bWi [jWfWi c[dY_edWZWi [d gk[ \k[ lkbd[hWZW bW b[]_ibWY_yd
l_][dj[) W �d Z[ _d_Y_Wh bWi WYY_ed[i f[hj_d[dj[i fWhW bW CdijhkYY_yd Z[ MkcWh_e ;Zc_d_ijhWj_le) Z[X_[dZe _d\ehcWh 

J UJ 6XW\ZJUXZnJ ;NWNZJU MN UJ DNYqKURLJ UJ[ MNLR[RXWN[ J[]VRMJ[ a'X NU RWRLRX MNU VR[VX&

M[ Z[`W bW iWbl[ZWZ gk[ Wj[dje Wb fei_Xb[ ]hWZe Z[ fWh[dj[iYe [djh[ >Wd_[b ?dY_ie Q_d_[b o LWgk[b P_l_WdW ?dY_ie
Q_d_[b) \kdY_edWh_e Z[ bW _dij_jkY_yd o YedjhWj_ijW h[if[Yj_lWc[dj[) i[ ieb_Y_jy W bW >_h[YY_yd Z[ L[]_ijhe =_l_b
Z[ bWi J[hiedWi) [b ;YjW Z[ HWY_c_[dje Z[ bei c_icei) _d\ehctdZei[ c[Z_Wdj[ ?nfj[+ =AL H�.13--,.1 gk[ bei 

MXL]VNW\X[ LR\JMX[ [N NWL]NW\ZJW V]a N[\ZXYNJMX[&

Jeh be gk[ Wb de YedjWh Yed [b[c[dje gk[ _dZ_gk[ e Yed�hc[d [b ]hWZe Z[ fWh[dj[iYe) _d\ehcWcei gk[ dk[ijhW 
_dl[ij_]WY_yd bb[]e ^WijW bW i_]k_[dj[ YedYbki_yd7.& M_c_b_jkZ[i Z[b fh_c[h o i[]kdZe Wf[bb_Ze) ?H=CMI QCHC?F)
/& ;cXei h[i_Z[d [d bW c_icW Y_kZWZ) 0& ;cXei dWY_[hed [d [b [djedY[i Z_ijh_je Z[ @hWc 1& =ehh[bWj_l_ZWZ Z[b

dzc[he Z[ Y[ZkbW Z[ _Z[dj_ZWZ [c_j_Ze) [i Z[Y_h) /+26-+2-- o /+26-+2-.) feh be gk[ [n_ij_hwW ]hWZe Z[ fWh[dj[iYe
NW\ZN JVKX[&

BNLXVNWMJLRsW7 M[ Z[`W bW iWbl[ZWZ gk[ Wj[dje Wb fei_Xb[ ]hWZe Z[ fWh[dj[iYe [djh[ >Wd_[b ?dY_ie Q_d_[b o
LWgk[b P_l_WdW ?dY_ie Q_d_[b) \kdY_edWh_e Z[ bW _dij_jkY_yd o YedjhWj_ijW h[if[Yj_lWc[dj[) i[ ieb_Y_jy W bW >_h[YY_yd

Z[ L[]_ijhe =_l_b Z[ bWi J[hiedWi) [b ;YjW Z[ HWY_c_[dje Z[ bei c_icei) _d\ehctdZei[ c[Z_Wdj[ ?nfj[+ =AL
H�.13--,.1 gk[ bei ZeYkc[djei Y_jWZei i[  [dYk[djhWd cko [ijhef[WZei+

Jeh be gk[ Wb de YedjWh Yed [b[c[dje gk[ _dZ_gk[ e Yed�hc[d [b ]hWZe Z[ fWh[dj[iYe) _d\ehcWcei gk[ dk[ijhW 
_dl[ij_]WY_yd bb[]e ^WijW bW i_]k_[dj[ YedYbki_yd7.& M_c_b_jkZ[i Z[b fh_c[h o i[]kdZe Wf[bb_Ze) ?H=CMI QCHC?F)

/& ;cXei h[i_Z[d [d bW c_icW Y_kZWZ) 0& ;cXei dWY_[hed [d [b [djedY[i Z_ijh_je Z[ @hWc 1& =ehh[bWj_l_ZWZ Z[b
dzc[he Z[ Y[ZkbW Z[ _Z[dj_ZWZ [c_j_Ze) [i Z[Y_h) /+26-+2-- o /+26-+2-.) feh be gk[ [n_ij_hwW ]hWZe Z[ fWh[dj[iYe
NW\ZN JVKX[&
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6W]RMJM0 @]WRLRYJURMJM MN ;NWNZJU 4Z\RPJ[

" BNON[NWLRJ0 F_Y_jWY_yd feh =edYkhie Z[ I\[hjWi H� -.,.1 fWhW bW ;Zgk_i_Y_yd Z[ =ecXkij_Xb[i o FkXh_YWdj[i+

>XW]X 2MS^MRLJMX0 ;& *(0&(((&(((

4XWLU^\RsW0 FW Gkd_Y_fWb_ZWZ WZ`kZ_Yy W bW e\[hjW [Yedyc_YW cti XW`W) bW YkWb i[ W`kijy W bWi [n_][dY_Wi fh[l_ijWi
i[]zd c[dY_edy [b _d\ehc[ Z[ bW Yec_i_yd [lWbkWZehW) o de ieXh[fWie bW Z_ifed_X_b_ZWZ fh[ikfk[ijWh_W) WZ[cti

Z_e Ykcfb_c_[dje W bei jhtc_j[i WZc_d_ijhWj_lei Z[ fkXb_YWY_yd o h[]_ijhe Z[b fheY[ie [d [b fehjWb Z[ bW >H=J) Z[
WYk[hZe W bW dehcWj_lW Z[ bW F[o H� /-2.,-0 �>[ =edjhWjWY_ed[i JzXb_YWi�) o iki Z[Yh[jei h[]bWc[djWh_ei) o [b 
N_jkbe eYjWle Z[ bW F[o H� 0633,.- �Ih]td_YW Gkd_Y_fWb� o iki Yehh[ifedZ_[dj[i Z[Yh[jei h[]bWc[djWh_ei+

L[Yec[dZWY_yd7 FW _dij_jkY_yd Z[X[ht _cfb[c[djWh kd [ijh_Yje o [n^Wkij_le Yedjheb [d bW kj_b_pWY_yd Z[ YecXkij_Xb[

o bkXh_YWdj[i Yedi_Z[hWdZe bei _cfehj[i gk[ ied [`[YkjWZei) Z[X_[dZe h[ifWbZWh YWZW kdW Z[ bWi h[Y[fY_ed[i o,e
[djh[]Wi Z[ bW fhel_i_yd Z[ YWZW j_fe Z[ bei c_icei Z[ WYk[hZe W bWi d[Y[i_ZWZ[i h[gk[h_ZWi feh YWZW kdW Z[ bWi
MNYNWMNWLRJ[ V]WRLRYJU&

6W]RMJM0 @]WRLRYJURMJM MN CNMZX >]JW 6JKJUUNZX

" BNON[NWLRJ0 F_Y_jWY_yd JzXb_YW HWY_edWb H� -/,.0 �;Zgk_i_Y_yd Z[ =ecXkij_Xb[i o FkXh_YWdj[i� ;Z L[\[hvdZkc) 
@XW\X 4MS]MRLJMX2 ;& *&..(&*)*&-1(&

4XWLU^\RsW0  FW _dij_jkY_yd WZ`kZ_Yy W bW zd_YW �hcW gk_[d fh[i[djy e\[hjW [Yedyc_YW hWpedWXb[ Yed h[if[Yje 
W bei fh[Y_ei Z[ c[hYWZe o Wb Yeije [ij_cWZe �`WZe feh bW YeckdW) WZ[cti Z_e Ykcfb_c_[dje W bei jhtc_j[i 
WZc_d_ijhWj_lei Z[ fkXb_YWY_yd o h[]_ijhe Z[b fheY[ie [d [b fehjWb Z[ bW >H=J) Z[ WYk[hZe W bW dehcWj_lW Z[ bW F[o
H� /-2.,-0 �>[ =edjhWjWY_ed[i JzXb_YWi�) o iki Z[Yh[jei h[]bWc[djWh_ei o [b N_jkbe eYjWle Z[ bW F[o H� 0633,.- 

�Ih]td_YW Gkd_Y_fWb� o iki Yehh[ifedZ_[dj[i Z[Yh[jei h[]bWc[djWh_ei+

6W]RMJM0 ;XKNZWJLRpW MN @R[RXWN[

" BNON[NWLRJ0 F_Y_jWY_yd JzXb_YW HWY_edWb H| /,.0 �;Zgk_i_Y_yd Z[ b[Y^[ [dj[hW �k_ZW fWhW [b fhe]hWcW c[h_[dZW 
N[LXUJZ YJZJ NU JoX *()+e @XW\X 4MS]MRLJMX2 ;&*&).(&--0&(((&

@K\N[_JLRsW0 He i[ jkle W bW l_ijW [b Yeije [ij_cWZe) W f[iWh Z[ bWi h[_j[hWY_ed[i [\[YjkWZWi) ?b YedjhWje Y[b[XhWZe

ec_j_y bW YbtkikbW gk[ h[�[h[ Wb Jhe]hWcW Z[ ?`[YkY_yd Z[b M[hl_Y_e) M[ Wcfb_y [b YedjhWje i_d [nfh[iWh bWi 
`kij_�YWY_ed[i Yehh[ifedZ_[dj[i+

4XWLU^\RsW0 M[ YedYbkoy i[xWbWdZe gk[ [d \kjkhWi YedleYWjeh_Wi bW AeX[hdWY_yd Z[ G_i_ed[i Z[X[ht ZWh [ijh_Yje
L]VYURVRNW\X J UJ[ MR[YX[RLRXWN[ UNPJUN[ ^RPNW\N[&

L[Yec[dZWY_yd7 ?i _cf[hWj_le gk[ [d WZ[bWdj[ bW _dij_jkY_yd WikcW bWi WYY_ed[i Yehh[Yj_lWi d[Y[iWh_Wi) W �d 
MN2 J# 7JZ L]VYURVRNW\X J UJ[ MR[YX[RLRXWN[ UNPJUN[ ^RPNW\N[ a N^R\N \ZJW[PZN[RXWN[ [RVRUJZN[ J UJ[ XK[NZ^JMJ[3
X& L[i]kWhZ[ bei _dj[h[i[i [Yedyc_Yei Z[ bW Cdij_jkY_yd) h[Wb_pWdZe kdW c[`eh fbWd_�YWY_yd ieXh[ bWi YWdj_ZWZ[i 
d[Y[iWh_Wi Z[ b[Y^[ W i[h Z_ijh_Xk_ZWi ZkhWdj[ jeZe [b Wxe [iYebWh [ijWXb[Y_Ze feh [b G?=) W �d Z[ [l_jWh Wcfb_WY_ed[i 

ceZ_�YWjeh_Wi Wb YedjhWje eh_]_dWb+

" BNON[NWLRJ7 F_Y_jWY_yd JzXb_YW HWY_edWb M<? H| -/,/-.0 �;Zgk_i_Y_yd Z[ ;bck[hpe ?iYebWh ;xe F[Yj_le /-.0 
4M DNONZmWM]Ve @XW\X 4MS]MRLJMX2 ;& )&/11&*((&(((&

@K\N[_JLRsW0 =WL]VYURVRNW\X MNU CURNPX MN 5J[N[ a 6XWMRLRXWN[ NW UX ZNONZNW\N J UJ LJW\RMJM MN N[L]NUJ[
X[d[�Y_WZWi o Wbkcdei cWjh_YkbWZei) Yece) _dij_jkY_ed[i gk[ \k[hed X[d[�Y_WZWi Yed [b Wbck[hpe [iYebWh) bWi 
c_icWi de \k[hed _dYbk_ZWi [d [b J<=+ ?d ejhei) YedjhWh_Wc[dj[) \k[hed _dYbk_ZWi [d [b J<= f[he de ^Wd i_Ze
X[d[�Y_WZWi+

8W UJ VJaXZnJ MN UX[ LJ[X[ N`R[\NW MRONZNWLRJ[ NW\ZN UJ LJW\RMJM MN JU]VWX[ VJ\ZRL]UJMX[ LXW[RPWJMX[ NW NU C56 a
UX RWOXZVJMX YXZ UJ RW[\R\]LRpW MNYJZ\JVNW\JU&

4XWLU^\RsW0 FW WZc_d_ijhWY_yd Z[X[ht h[Wb_pWh bWi WYY_ed[i Yehh[Yj_lWi d[Y[iWh_Wi W �d Z[ ZWh Ykcfb_c_[dje W bWi 
Z_ifei_Y_ed[i b[]Wb[i l_][dj[i o [l_jWh jhWdi]h[i_ed[i i_c_bWh[i W bWi eXi[hlWZWi) ]WhWdj_pWdZe [b Ykcfb_c_[dje

Z[ be [ijWXb[Y_Ze [d bW F[o H| /-2.,-0 �>[ =edjhWjWY_ed[i JzXb_YWi�) iki >[Yh[jei L[]bWc[djWh_ei) Y_hYkbWh[i o 
MNVl[ MR[YX[RLRXWN[&



#&%

6W]RMJM0 @]WRLRYJURMJM MN 5]NWJ HR[\J

" BNON[NWLRJ0 =edjhWjWY_yd fWhW bW =edijhkYY_yd Z[ ;kbWi [d bW ?iYk[bW <ti_YW H� 555�

=edjhWjWY_yd fWhW bW =edijhkYY_yd Z[ ;kbWi [d bW ?iYk[bW <ti_YW H� 555) YedleYWZWi [d [b [`[hY_Y_e �iYWb /-./ o 
/-.0+ Gedje ;Z`kZ_YWZe7 A+ 46+---+---) YWZW kdW+

@K\N[_JLRsW0 Fei bbWcWZei de i[ [dYedjhWXWd fh[l_ijei [d [b J;= _dij_jkY_edWb) ?b J;= de i[ [dYedjhWXW

WfheXWZe feh L[iebkY_yd _dij_jkY_edWb) He i[ Yedjy Yed [b Cd\ehc[ Z[ bW >[f[dZ[dY_W NvYd_YW feh bW YkWb i[ ieb_Y_jy
bW YedijhkYY_yd Z[ bWi ;kbWi) He i[ Yeckd_Yy W bW >H=J) FWi _dl_jWY_ed[i YkhiWZWi W bei fej[dY_Wb[i e\[h[dj[i
YedjWXWd Yed \[Y^Wi feij[h_eh[i Wb WYje Z[ Wf[hjkhW Z[ ieXh[i e\[hjWi) Fei bbWcWZei de YedjWhed Yed L[iebkY_yd Z[
Wkjeh_pWY_yd) He i[ Yed\ehcy [b Yec_jv Z[ ?lWbkWY_yd Z[ e\[hjWi) de \k[hed [dl_WZei kdW i[h_[ Z[ ZeYkc[djei gk[
Z[X_[hed h[ifWbZWh [b fheY[Z_c_[dje Z[ YedjhWjWY_yd [\[YjkWZe) bW AWhWdjwW Z[ �[b Ykcfb_c_[dje Z[ YedjhWje \k[ 

ec_j_ZW [d bei YedjhWjei Y[b[XhWZei) bW =ec_i_yd Z[ BWY_[dZW Z[ bW DkdjW Gkd_Y_fWb de Wkjeh_py W gk[ bei bbWcWZei
[NJW LXW^XLJMX[ YXZ UJ HnJ MN UJ 8`LNYLRpW&

4XWLU^\RsW0 ?d WZ[bWdj[ bW Gkd_Y_fWb_ZWZ Z[X[ h[Wb_pWh bWi WYY_ed[i Yehh[Yj_lWi d[Y[iWh_Wi) W �d Z[ ZWh 
L]VYURVRNW\X J UJ[ MR[YX[RLRXWN[ UNPJUN[ ^RPNW\N[ a N^R\JZ \ZJW[PZN[RXWN[ [RVRUJZN[ J UJ[ XK[NZ^JMJ[3 PJZJW\RbJWMX

[b Ykcfb_c_[dje Z[ bWi eXb_]WY_ed[i YedjhWYjkWb[i) [d j_[cfe o \ehcW) [d WYWjWc_[dje Z[ be [ijWXb[Y_Ze [d bW F[o
H� /-2.,-0 �>[ =edjhWjWY_ed[i JzXb_YWi� o bW F[o H� 0633,.- �Ih]td_YW Gkd_Y_fWb�+

BNLXVNWMJLRsW0 FW _dij_jkY_yd ckd_Y_fWb Z[X[ht [n_]_h W bei \kdY_edWh_ei Z[ bW OI= [dYWh]WZei Z[ bei bbWcWZei
W i[h YedleYWZei gk[ fh[ij[d bW Z[X_ZW Wj[dY_yd [d [b cec[dje Z[ bW [bWXehWY_yd o h[ZWYY_yd Z[ bei ZeYkc[djei

gk[ h[ifWbZWd bei ;Yjei WZc_d_ijhWj_lei bb[lWZei W YWXei) W �d Z[ [l_jWh [hheh[i o,e Z_iYh[fWdY_Wi [d bei ZWjei 
Yedi_]dWZei) o W [\[Yjei Z[ gk[ h[l_ijWd bWi \ehcWb_ZWZ[i h[gk[h_ZWi Yece i[h7 i[bbei) �hcWi) c[cXh[j[i) \[Y^Wi) 
NW\ZN X\ZX[&

Jeh zbj_ce) bW _dij_jkY_yd Z[X[ h[ifedZ[h W bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW [d jeZei bei YWiei YkWdZe vijW

ieb_Y_j[ o,e h[gk_[hW ZeYkc[djei [d [b cWhYe Z[ iki Yedjheb[i) Z[ Yed\ehc_ZWZ Yed be [ijWXb[Y_Ze [d Wb Whj+ 6
_dY+ [& o h&) YedYehZWdj[ Yed [b Whj+ .- Z[ bW F[o H� /43,61 �Ih]td_YW o \kdY_edWb Z[ bW =edjhWbehwW A[d[hWb Z[ bW 
L[fzXb_YW�) o,e [d jeZe YWie ieb_Y_jWh fhyhhe]W o,e i[xWbWh gk[ de i[ Yk[djW Yed bei Wdj[Y[Z[dj[i ieb_Y_jWZei+ 

@_dWbc[dj[ o [d Wj[dY_yd gk[ bei bbWcWZei \k[hed YedleYWZei feh bW lwW Z[ bW [nY[fY_yd Yed >_YjWc[d [d YedjhWh_e

MN UJ 6XVR[RpW MN <JLRNWMJ a CZN[]Y]N[\X MN UJ >]W\J @]WRLRYJU a LXW[RMNZJWMX UJ[ \ZJ[PZN[RXWN[ UNPJUN[ RWL]ZZRMJ[
feh bW WZc_d_ijhWY_yd ckd_Y_fWb i[ h[Yec[dZy ik][h_h W bWi Wkjeh_ZWZ[i) gk[ _d_Y_[d bWi WYY_ed[i f[hj_d[dj[i fWhW
bW _dijhkYY_yd Z[ ikcWh_e WZc_d_ijhWj_le W bei \kdY_edWh_ei [dYWh]WZei Z[ bW OI=) h[ifediWXb[i Z[ bei h[\[h_Zei
YZXLNMRVRNW\X[ MN LXW\ZJ\JLRpW&

6W]RMJM0 @]WRLRYJURMJM IYJLJZJn

" BNON[NWLRJ0 =edjhWjWY_yd >_h[YjW H| -/,.0 �=edijhkYY_yd Z[ N_d]bWZe Gkbj_kie [d [b =bkX ;jbvj_Ye 0 Z[ GWoe�+ 

@XW\X 4MS]MRLJMX2 ;& 11&1+(&-((

@K\N[_JLRsW0 FW WZc_d_ijhWY_yd ckd_Y_fWb de ^W `kij_�YWZe bW d[Y[i_ZWZ Z[ bW YedijhkYY_yd Z[ bW eXhW) Z[ 
Yed\ehc_ZWZ W be fh[l_ije [d bW b[o gk[ h_][ bWi YedjhWjWY_ed[i fzXb_YWi) [i Z[Y_h) [d kd ZeYkc[dje o,e _d\ehc[+

4XWLU^\RsW0 FW _dij_jkY_yd ckd_Y_fWb [d fhyn_cei bbWcWZei YkWdZe h[Wb_pWht ]Wije o,e _dl[hi_yd [d fh[Z_e
fh_lWZe) Z[X[ht h[Wb_pWh bWi ][ij_ed[i f[hj_d[dj[i W �d Z[ h[ifWbZWh bW ][ij_yd _dij_jkY_edWb) Y[b[XhWdZe Yedl[d_ei 
Z[ YedjhWfh[ijWY_ed[i [djh[ bWi fWhj[i) [d [b YkWb i[ [nfed]W bWi \kdZWc[djWY_ed[i) eX`[j_lei) c_i_yd) �dWb_ZWZ [ 
_d\ehcWdZe [b _dj[hvi YkbjkhWb) Z[fehj_le) h[Yh[Wj_le) [djh[ ejhei �d[i+

JWhW [bbe Z[X[ht [n_]_h kd ;dj[fheo[Yje) _d\ehc[) k ejhe ZeYkc[dje [d [b YkWb i[ fbWic[ bW _cfehjWdY_W Z[ bWi
WYj_l_ZWZ[i gk[ feZhwWd h[Wb_pWhi[ [d [b beYWb) [b YkWb i[ Z[X[ht [ijkZ_Wh) WfheXWh o,e h[Y^WpWh [d ik YWie) L[iebkY_yd
c[Z_Wdj[) Z[X_[dZe WZ[cti [dl_Wh W bW DkdjW Gkd_Y_fWb fWhW gk[ Z_Y^W _dijWdY_W [ijkZ_[ [d [b tcX_je Z[ bW Yec_i_yd
[dYWh]WZW f[hj_d[dj[ Yedi_Z[hWdZe bW dWjkhWb[pW fzXb_YW,fh_lWZW Z[b ]Wije) _dZ[f[dZ_[dj[c[dj[ W bW ceZWb_ZWZ gk[
O]NZJ LXW^XLJMJ&

BNLXVNWMJLRsW0 M[ h[Yec_[dZW gk[ [d fhyn_cei YedleYWjeh_Wi bei \kdY_edWh_ei [dYWh]WZei Z[ bW OI=) Z[X[htd
ZN[YJUMJZUX[ UUJVJMX[ J [NZ LXW^XLJMX[ LXW NU =WOXZVN MN UJ 7NYNWMNWLRJ FmLWRLJ NW NU L]JU [N O]WMJVNW\N UJ
d[Y[i_ZWZ Z[ bW YecfhW) YedijhkYY_yd o,e i[hl_Y_e W i[h YedjhWjWZe) [d [b YkWb Yedij[d bWi ̀ kij_�YWY_ed[i f[hj_d[dj[i+

M[ [n^ehjW Wb M[xeh Cdj[dZ[dj[ Gkd_Y_fWb gk[ efj_c_Y[ iki fheY[iei WZc_d_ijhWj_lei) [l_jWdZe jhWdi]h[i_ed[i W bWi
Z_ifei_Y_ed[i b[]Wb[i l_][dj[i) fWhW [bbe i[ ik]_h_y gk[ _d_Y_[ YWfWY_jWY_ed[i W bei \kdY_edWh_ei [dYWh]WZei Z[ bW
Od_ZWZ If[hWj_lW Z[ =edjhWjWY_yd) oW i[W W jhWlvi Z[b >fje+ Z[ YWfWY_jWY_yd Z[ bW >H=J o ejhWi [dYWh]WZWi W [i[
[\[Yje W �d Z[ ZWh �[b Ykcfb_c_[dje W bWi Z_ifei_Y_ed[i Z[ bW F[o H� /-2.,-0 �>[ =edjhWjWY_ed[i JzXb_YWi� o ik 
7NLZN\X ZNPUJVNW\JZRX&
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6W]RMJM0 @]WRLRYJURMJM MN EJW\J DR\J

" L[\[h[dY_W7 =edjhWjWY_yd >_h[YjW H| 0.,.0 �JWhW [b M[hl_Y_e Z[ =[h[ced_Wb fWhW bW =[dW Z[ @_d Z[ ;xe�+ Gedje 
4MS]MRLJMX2 ;& +1&11*&-((

@K\N[_JLRsW0 FW Yec_i_yd [lWbkWZehW Wkdgk[ de i[ fh[i[dje bWi 0 e\[hjWi i[]zd be [ijWXb[Y_Ze [d F[o H|

/-2.,/-.0�) o h[Yec[dZy WZ`kZ_YWh W bW zd_YW e\[h[dj[ feh [b _cfehj[ Z[ ik e\[hjW �� 

Fei \kdY_edWh_ei Z[ bW OI=) jhWi]h[Z_[hed be [ijWXb[Y_Ze [d bW L[iebkY_yd >H=J He+ 5-2,-6 Z[b //,-2,-6 gk[
[nfh[iW7 �Jeh bW YkWb i[ Z[j[hc_dW bW eXb_]Wjeh_[ZWZ Z[ h[Wb_pWh kdW fhehhe]W Z[ \[Y^W Z[ Wf[hjkhW Z[ e\[hjWi [d bei 
fheY[Z_c_[djei Z[ =edjhWjWY_yd >_h[YjW YkWdZe de i[ fh[i[djWhW [b dzc[he cwd_ce Z[ e\[hjWi h[gk[h_ZWi feh [b Whj+

01 Z[ bW F[o H| /-2.,-0 fWhW [b[lWh o h[Wb_pWh bW WZ`kZ_YWY_yd�) Z_Y^W Z_ifei_Y_yd i[ ̂ WbbWXW i[xWbWZW cko X_[d [d 
UJ 6JZ\J MN =W^R\JLRpW L]Z[JMJ J UX[ XONZNW\N[&

4XWLU^\RsW0 M[ YedYbko[ [b [ijkZ_e [\[YjkWZe W bW =edjhWjWY_yd Z[ h[\[h[dY_W i[xWbWdZe gk[ bW WZc_d_ijhWY_yd
ckd_Y_fWb WZ`kZ_Yy W bW zd_YW �hcW gk[ fh[i[djy e\[hjW) bW YkWb de ieXh[fWie [b Yeije [ij_cWZe fh[l_ije o XW`e bW 

h[ifediWX_b_ZWZ Z[ bW ctn_cW Wkjeh_ZWZ Z[ bW _dj[dZ[dY_W Yedi_Z[hWdZe gk[ de i[ Yedjy Yed [b cwd_ce Z[ %0& jh[i
XONZ\J[ [][LNY\RKUN[ MN JWJURbJZ[N&

6W]RMJM0 Gkd_Y_fWb_ZWZ Z[ FWcXWhv

" BNON[NWLRJ0 =RLR]JLRsW JzXb_YW HWY_edWb H� -.,.0 �;Zgk_i_Y_yd Z[ =ecXkij_Xb[i o FkXh_YWdj[i�+ Gedje 
4MS]MRLJMX2 ;& )&-/)&-((&(((

@K\N[_JLRsW0 FW _dij_jkY_yd de ][d[hy ZeYkc[dje ieXh[ bW d[Y[i_ZWZ Z[ ;Zgk_i_Y_yd Z[b X_[d b_Y_jWZe+

JbWd_bbW Z[ fh[Y_ei Z[ h[\[h[dY_W i_d \[Y^W o �hcW) de h[kd_[dZe bWi \ehcWb_ZWZ[i h[gk[h_ZWi+

=WOXZVN MN UJ 8^JU]JLRpW [RW ]W JWlUR[R[ JMNL]JMX MN UJ XONZ\J YZN[NW\JMJ YXZ NU XONZNW\N&

?c_i_yd Z[ L[iebkY_yd Z[ WfheXWY_yd feh bW DkdjW Gkd_Y_fWb) Wdj[i Z[ bW ;Z`kZ_YWY_yd [\[Yj_lWc[dj[ h[Wb_pWZW feh
YJZ\N MN UJ =W\NWMNWLRJ @]WRLRYJU&

=eckd_YWY_yd Z[ bW WZ`kZ_YWY_yd W bW �hcW e\[h[dj[) \k[ fh[l_W W bW WZ`kZ_YWY_yd feh fWhj[ Z[ bW Cdj[dZ[dY_W 

@]WRLRYJU&

4XWLU^\RsW0 M[ YedYbkoy gk[ bW Z[f[dZ[dY_W NvYd_YW Z[ bW _dij_jkY_yd de [bWXehy [b ZeYkc[dje ieXh[ bW d[Y[i_ZWZ
Z[ bW WZgk_i_Y_yd Z[b X_[d b_Y_jWZe) Wi_c_ice) bW fbWd_bbW Z[ fh[Y_ei Z[ h[\[h[dY_W ikiYh_jW feh [b h[ifediWXb[ Z[ bW
OI=) de Yk[djW Yed \[Y^W Z[ [bWXehWY_yd d_ �hcW) [b YkWb de h[zd[ jeZWi bWi \ehcWb_ZWZ[i h[gk[h_ZWi+

8U RWOXZVN MN N^JU]JLRpW NUJKXZJMX YXZ NU 6XVR\m MN 8^JU]JLRpW WX ZNJURbJ ]W JWlUR[R[ MN\JUUJMX MN UJ XONZ\J
fh[i[djWZW feh [b e\[h[dj[ [d be gk[ h[if[YjW W ik YWfWY_ZWZ �dWdY_[hW) [nf[h_[dY_W o jvYd_YW) [d YedjhWl[dY_yd W 
UX N[\JKUNLRMX NW NU C56&

;Z[cti) bW [c_i_yd feh fWhj[ Z[ bW DkdjW Gkd_Y_fWb [d [c_j_h L[iebkY_yd Z[ WfheXWY_yd Wdj[i Z[ bW WZ`kZ_YWY_yd
[\[Yj_lW h[Wb_pWZW feh bW Cdj[dZ[dY_W Gkd_Y_fWb) lkbd[hWdZe be [ijWXb[Y_Ze [d ik Whj+ /.3 [d [b F[o H� 0633,-- 
�Ih]td_YW Gkd_Y_fWb�  Wb WfheXWh  Wb]e gk[ Wzd de \k[ YedikcWZe+ 

BNLXVNWMJLRsW0 M[ YedYbkoy gk[ bW Z[f[dZ[dY_W NvYd_YW Z[ bW _dij_jkY_yd de [bWXehy [b ZeYkc[dje ieXh[ bW

d[Y[i_ZWZ Z[ bW WZgk_i_Y_yd Z[b X_[d b_Y_jWZe) Wi_c_ice) bW fbWd_bbW Z[fh[Y_ei Z[ h[\[h[dY_W ikiYh_jW feh [b h[ifediWXb[
Z[ bW OI=) de Yk[djW Yed \[Y^W Z[ [bWXehWY_yd d_ �hcW) [b YkWb de h[zd[ jeZWi bWi \ehcWb_ZWZ[i h[gk[h_ZWi+

8U RWOXZVN MN N^JU]JLRpW NUJKXZJMX YXZ NU 6XVR\m MN 8^JU]JLRpW WX ZNJURbJ ]W JWlUR[R[ MN\JUUJMX MN UJ XONZ\J
fh[i[djWZW feh [b e\[h[dj[ [d be gk[ h[if[YjW W ik YWfWY_ZWZ �dWdY_[hW) [nf[h_[dY_W o jvYd_YW) [d YedjhWl[dY_yd W 

UX N[\JKUNLRMX NW NU C56&

;Z[cti) bW [c_i_yd feh fWhj[ Z[ bW DkdjW Gkd_Y_fWb [d [c_j_h L[iebkY_yd Z[ WfheXWY_yd Wdj[i Z[ bW WZ`kZ_YWY_yd
[\[Yj_lW h[Wb_pWZW feh bW Cdj[dZ[dY_W Gkd_Y_fWb) lkbd[hWdZe be [ijWXb[Y_Ze [d ik Whj+ /.3 [d [b F[o H� 0633,-- 
�Ih]td_YW Gkd_Y_fWb�  Wb WfheXWh  Wb]e gk[ Wzd de \k[ YedikcWZe+ 

" BNON[NWLRJ0 =edjhWjWY_yd >_h[YjW H| -1,.0 �;Zgk_i_Y_yd Z[ =ecXkij_Xb[i�+ Gedje ;Z`kZ_YWZe7 A+ ..3+4.5+1--+

@K\N[_JLRsW0 FW _dij_jkY_yd de ][d[hy ZeYkc[dje ieXh[ bW d[Y[i_ZWZ Z[ ;Zgk_i_Y_yd) WZ[cti) bW fbWd_bbW Z[
fh[Y_ei Z[ h[\[h[dY_W de Yedjy Yed \[Y^W o �hcW) Z[b \kdY_edWh_e h[ifediWXb[ feh be gk[ de h[zd[ bWi \ehcWb_ZWZ[i 
h[gk[h_ZWi+

He i[ [bWXehy [b >_YjWc[d ieXh[ bW l_WX_b_ZWZ Z[ ikiYh_fY_yd Z[ YedjhWje) de ZWdZe Ykcfb_c_[dje W be gk[ [ijWXb[Y[



#&'

bW F[o H� 0633,.- [d ik ;hj+ /.3+

L[Yec[dZWY_yd7 FW _dij_jkY_yd ckd_Y_fWb Z[X[ht Ykcfb_h Yed be gk[ [ijWXb[Y[ bW  F[o H| /-2.,-0 �>[ =edjhWjWY_ed[i 
JzXb_YWi�) [d iki Whji+ ./�) .2�) o be gk[ [ijWXb[Y[ [b >[Yh[je H| /.6-6,-0 feh [b YkWb i[ h[]bWc[djW bW gk[ i[xWbW [d 
ik �;hji+ ./� o .0�) .4�) 30� o 31�) WZ[cti be gk[ [ijWXb[Y[ bW F[o H� 0633,.- �Ih]td_YW Gkd_Y_fWb�) [d ik Whj+ /.5�+

6W]RMJM0 @]WRLRYJURMJM MN HRUUJ 8UR[J

" BNON[NWLRJ0 =edjhWjWY_yd feh bW PwW Z[ bW ?nY[fY_yd �;bck[hpe fWhW ?iYk[bWi JzXb_YWi�+ 6XW\ZJ\JLRpW YXZ UJ HnJ
Z[ bW ?nY[fY_yd �;bck[hpe fWhW ?iYk[bWi JzXb_YWi�+ @XW\X 4MS]MRLJMX2 ;& 1.,&-**&(((

IXi[hlWY_yd7 FW Gkd_Y_fWb_ZWZ Z[ P_bbW ?b_iW ^W h[Wb_pWZe Zei bbWcWZei Yed [b c_ice eX`[je o W c[dei Z[ jh[i
c[i[i) [i Z[Y_h kde jhWi ejhe+

Dkij_�YWY_yd _dik�Y_[dj[ fWhW bW YedjhWjWY_yd feh bW PwW Z[ bW ?nY[fY_yd

FWi =edjhWjWY_ed[i feh bW PwW Z[ bW ?nY[fY_yd de \k[hed Yeckd_YWZWi W bW >H=J+

9JU\J MN C]KURLRMJM NW NU ER[\NVJ =W\NPZJMX MN 6XW\ZJ\JLRXWN[ CqKURLJ[&

Mebe ^W _dl_jWZe W YkWjhe o W jh[i �hcWi Z[b hWce+ He \k[hed h[c_j_ZWi bWi YWhjWi e\[hjWi+

4XWLU^\RsW0 FWi WZ`kZ_YWY_ed[i h[YWo[hed [d bWi e\[hjWi [Yedyc_YWi cti XW`Wi h[Y[fY_edWZWi fWhW WcXei
bbWcWZei YedleYWZei feh bW PwW Z[ bW ?nY[fY_yd) i_d [cXWh]e) de i[ [c_j_y ef_d_yd ieXh[ bW l[hWY_ZWZ [d bW ][ij_yd
WZc_d_ijhWj_lW Yedi_Z[hWdZe gk[ de \k[hed [dl_WZei lWh_ei ZeYkc[djei gk[ h[ifWbZWd [b Ykcfb_c_[dje [\[Yj_le Z[
bW F[o H| /-2.,-0 �>[ =edjhWjWY_ed[i JzXb_YWi�) iki Z[Yh[jei) Y_hYkbWh[i) o bWi Z[cti Z_ifei_Y_ed[i l_][dj[i+

;cXei bbWcWZei de \k[hed Yeckd_YWZei W bW >_h[YY_yd [dYWh]WZW Z[ bWi YedleYWjeh_Wi fzXb_YWi gk[ h[Wb_pW [b
?ijWZe fWhW]kWoe) d_ WYjkWb_py bWi Z[cti \Wi[i bb[lWZWi W YWXe o Yed [b W]hWlWdj[ Z[ gk[ \k[hed \hWYY_edWZWi)
MNKRNWMX QJKNZ[N LXW^XLJMJ[ MNW\ZX MN ]W VR[VX UUJVJMX&

FWi jhWi]h[i_ed[i b[]Wb[i gk[ _dYkhh_y bW Gkd_Y_fWb_ZWZ Z[ P_bbW ?b_iW ied7

;hj+ 00 _dY+ ]& Z[ bW b[o gk[ h[]kbW bWi YedjhWjWY_ed[i fzXb_YWi+

;hj+ 1) _dY+ Y& Jh_dY_f_ei A[d[hWb[i o [b ;hj+ .3 zbj_ce fthhW\e Z[ bW F[o H| /-2.,-0 �>[ =edjhWjWY_ed[i JzXb_YWi� 
h[pW7 �%�& FWi YedleYWdj[i) fh[l_Wc[dj[ W bW _d_Y_WY_yd Z[ bei fheY[Z_c_[djei Z[ YedjhWjWY_yd i[xWbWZei [d [b _dY+ 

W) X o Y) Z[X[htd Z[ Yeckd_YWh W bW >H=J ��+ 

;hj+ .4 Z[ bW L[iebkY_yd >H=J H� 615,.- gk[ [nfh[iW7 �?b fheY[ie Z[ =edjhWjWY_yd feh bW PwW Z[ bW ?nY[fY_yd i[htd 
MRO]WMRMX[ NW NU E=6C YXZ NU YUJbX VnWRVX MN "-# LRWLX MnJ[ LJUNWMJZRX[ JW\NZRXZN[ J UJ ZNJURbJLRpW MN YZN[NW\JLRpW
o Wf[hjkhW Z[ e\[hjWi��+ �M[htd Z_\kdZ_Ze [d [b MC=J feh [b fbWpe cwd_ce Z[ 2 %Y_dYe& ZwWi YWb[dZWh_ei Wdj[h_eh[i 

W bW h[Wb_pWY_yd Z[b WYje Z[ fh[i[djWY_yd o Wf[hjkhW Z[ e\[hjWi %�&� 

;hj+ /1 Z[ bW F[o H| /-2.,-0 �>[ =edjhWjWY_ed[i JzXb_YWi�  gk[ [ijWXb[Y[7 �FW Wf[hjkhW Z[ bWi e\[hjWi i[ h[Wb_pWht 
NW ]W JL\X OXZVJU a YqKURLX& 8W N[N JL\X UJ[ 6XW^XLJW\N[ N^JU]JZlW NU L]VYURVRNW\X MN UX[ ZNLJ]MX[ VNZJVNW\N
\ehcWb[i) feh fWhj[ Z[ bei e\[h[dj[i) o i[ l[h_�YWhtd Z[b Ykcfb_c_[dje Z[ bei h[gk_i_jei [n_]_Zei feh bWi dehcWi 

`khwZ_YWi o [d bWi XWi[i Z[ bW b_Y_jWY_yd fzXb_YW) W jhWlvi Z[b kie Z[ bWi b_ijWi Z[ l[h_�YWY_yd ZeYkc[djWb+ >[ jeZe be 
XL]ZZRMX [N UJKZJZl JL\Je&

;hj+ 01) _dY+ W& Z[ bW F[o H| /-2.,-0 �>[ =edjhWjWY_ed[i JzXb_YWi� ) [b YkWb h[pW7 �%+++& M[ _dl_jWht feh [iYh_je o W 
jhWlvi Z[b MC=J W bei fej[dY_Wb[i e\[h[dj[i fWhW gk[ fh[i[dj[d Wdj[ bW OI= ik e\[hjW jvYd_YW o [Yedyc_YW) [d ieXh[

Y[hhWZe��+

;hj+ .4 Z[ bW L[iebkY_yd >H=J H� 615,.- gk[ Z_ifed[ gk[ %�& [d bW =edjhWjWY_yd >_h[YjW o feh bW PwW Z[ bW 
?nY[fY_yd %�& i[ht eXb_]Wjeh_e fWhW bW YedleYWdj[ _dl_jWh Wb fheY[ie feh [iYh_je W feh be c[dei W Y_dYe fej[dY_Wb[i
e\[h[dj[i��+

�M[htd Z_\kdZ_Ze [d [b MC=J feh [b fbWpe cwd_ce Z[ 2 %Y_dYe& ZwWi YWb[dZWh_ei Wdj[h_eh[i W bW h[Wb_pWY_yd Z[b WYje 
Z[ fh[i[djWY_yd o Wf[hjkhW Z[ e\[hjWi %�&�+

;hj+.5 Z[b >[Yh[je H� /.+6-6) ��He i[ Yedi_Z[hWht gk[ [n_ij[ \hWYY_edWc_[dje YkWdZe) Yed [b eX`[je Z[ Wkc[djWh 

[b dzc[he Z[ e\[h[dj[i) e feh hWped[i Z[ Yecfb[`_ZWZ e �dWdY_Wc_[dje Z[b ikc_d_ijhe Z[b X_[d e [`[YkY_yd Z[ bW 
eXhW) Z[X_ZWc[dj[ WYh[Z_jWZWi feh bW =edleYWdj[) kdW b_Y_jWY_yd i[ fhe]hWc[ o [\[Yjz[ feh [jWfWi) jhWcei) fWgk[j[i
e bej[i+ ?d [ijei YWiei) bW fhe^_X_Y_yd Z[b \hWYY_edWc_[dje i[ Wfb_YW ieXh[ [b cedje jejWb Z[ bW [jWfW) jhWce) fWgk[j[
X UX\N J NSNL]\JZe&

;hj+ /.5 Z[ IXb_]WY_yd Z[b fWh[Y[h `khwZ_Ye Z[ bW F[o H� 0633,-- �Ih]td_YW Gkd_Y_fWb� gk[ Z_ifed[7 �NWdje bW 
DkdjW Gkd_Y_fWb) Yece [b Cdj[dZ[dj[ Gkd_Y_fWb Z[X[htd h[gk[h_h [b Z_YjWc[d Z[b >_h[Yjeh DkhwZ_Ye Wdj[i Z[ WY[fjWh)
ikiYh_X_h e h[iY_dZ_h YkWbgk_[h YedjhWje�+
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BNLXVNWMJLRsW0 FW Gkd_Y_fWb_ZWZ Z[ P_bbW ?b_iW Z[X[ht ZWh _d_Y_e W bei jhtc_j[i fWhW _dijhk_h MkcWh_e
;Zc_d_ijhWj_le W bei \kdY_edWh_ei [dYWh]WZei Z[ bW OI=) Z[X_[dZe _d\ehcWh W [ij[ yh]Wde Z[ Yedjheb bWi h[ikbjWi

MNU VR[VX&

;Z[cti) Z[X[ h[Wb_pWh bWi  WYY_ed[i Yehh[Yj_lWi d[Y[iWh_Wi) W �d Z[ ZWh Ykcfb_c_[dje W bWi Z_ifei_Y_ed[i b[]Wb[i 
l_][dj[i i[xWbWZWi o [l_jWh jhWdi]h[i_ed[i i_c_bWh[i W bWi eXi[hlWZWi8 ]WhWdj_pWdZe bW fbWd_�YWY_yd Z[b i[hl_Y_e+ 

YedleYWZei gk[ fh[ij[d bW Z[X_ZW Wj[dY_yd [d [b cec[dje Z[ bW [bWXehWY_yd o h[ZWYY_yd Z[ bei ZeYkc[djei
gk[ h[ifWbZWd bei ;Yjei WZc_d_ijhWj_lei bb[lWZei W YWXei) W �d Z[ [l_jWh [hheh[i o,e Z_iYh[fWdY_Wi [d bei ZWjei 
Yedi_]dWZei) W [\[Yjei Z[ gk[ h[l_ijWd bWi \ehcWb_ZWZ[i h[gk[h_ZWi Yece i[h7 i[bbei) �hcWi) c[cXh[j[i) \[Y^Wi) 
NW\ZN X\ZX[&

Jeh zbj_ce) bW _dij_jkY_yd Z[X[ h[ifedZ[h W bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW [d jeZei bei YWiei YkWdZe vijW
ieb_Y_j[ o,e h[gk_[hW ZeYkc[djei [d [b cWhYe Z[ iki Yedjheb[i+

6W]RMJM0 ;XKNZWJLRpW MN CJZJP]JZn

" BNON[NWLRJ0 F_Y_jWY_yd JzXb_YW HWY_edWb H| -5,.1 �;Zgk_i_Y_yd Z[ ?gk_fei P_Wb[i* Jbkh_WdkWb�+ =edjhWjWY_yd 
>_h[YjW H| -3,.1 �M[hl_Y_ei Z[ FWlWZe) ?d]hWi[) =Wb_XhWY_yd o Aec[hwW�+ @XW\X 4MS]MRLJMX2 ;& )(-&+/-&(((& ;&
/(&*-(&(((&

?d bW => H| -3,.1 �M[hl_Y_e Z[ FWlWZe) ?d]hWi[) =Wb_XhWY_yd o =ec[hwW�) bW ]WhWdjwW Z[ �[b Ykcfb_c_[dje \k[ 
URKNZJMJ NW UJ VR[VJ ONLQJ MNU ^NWLRVRNW\X MNU LXW\ZJ\X

4XWLU^\RsW0 M[ lkbd[hy be fh[l_ije [d [b fkdje 00 Z[b ;d[ne < Z[b J<= gk[ [nfh[iWXW7� FW b_X[hWY_yd Z[ bW 
;JZJW\nJ MN 6]VYURVRNW\X \NWMZl U]PJZ2)- MnJ[ LXW\JMX[ J YJZ\RZ MN UJ ONLQJ MN LXVYURVRNW\X MN UJ[ XKURPJLRXWN[

Z[b fhel[[Zeh�) feh be gk[ [b i[hl_Y_e Z[ bWlWZe) [d]hWi[ YWb_XhWY_yd o Aec[hwW i[ [dYedjhy [d Z[iYkX_[hje [d jeZe 
[b j_[cfe gk[ Zkhy [b YedjhWje Y[b[XhWZe o Yed [b W]hWlWdj[ Z[ gk[ \k[ h[ifWbZWZW feh kdW >[YbWhWY_yd DkhWZW o
de Wiw) c[Z_Wdj[ Jyb_pW Z[ M[]khe o,e <WdYWh_W o feh kdW l_][dY_W Z[ %.& kd c[i cti W bW ZkhWY_yd Z[b YedjhWje
ikiYh_je+ Wdj[ YkWbgk_[h [l[djkWb_ZWZ gk[ fkZ_[h[ fh[i[djWhi[ [djh[ bWi fWhj[i) o de ^WX_[dZe kdW ]WhWdjwW gk[
h[ifWbZ[ [b i[hl_Y_e YedjhWjWZe) bei \kdY_edWh_ei [dYWh]WZei Z[X[htd i[h ieb_ZWh_Wc[dj[ h[ifediWXb[i Wj[dje W gk[

UX[ VR[VX[ WX YZN^RNZXW MRLQJ N`RPNWLRJ \JW\X NW NU C56 LXVX NW NU 6XW\ZJ\X [][LZR\X&

FW AeX[hdWY_yd Z[ JWhW]kWhw WZ`kZ_Yy [d WcXei YWiei W bWi e\[hjWi gk[ Ykcfb_[hed Yed bWi [n_][dY_Wi jvYd_YWi o
b[]Wb[i fh[l_ijWi [d [b J<= o gk[ de ieXh[fWiWhed [b Yeije o bW Z_ifed_X_b_ZWZ fh[ikfk[ijWh_W+ ;Z[cti) ^W ZWZe
Ykcfb_c_[dje W bei jhtc_j[i WZc_d_ijhWj_lei Z[ fkXb_YWY_yd o h[]_ijhe Z[b fheY[ie [d [b fehjWb Z[ bW >H=J) Z[

WYk[hZe W bW dehcWj_lW Z[ bW F[o H� /-2.,-0 �>[ =edjhWjWY_ed[i JzXb_YWi�+ 

BNLXVNWMJLRsW0 M[ ik]_h_y W bW _dij_jkY_yd Z[fWhjWc[djWb be i[xWbWZe [d bW F[o H� 1/3,61 �Kk[ [ijWXb[Y[ bW 
=WhjW Ih]td_YW >[fWhjWc[djWb� [d ik ;hjwYkbe .4� �Med Z[X[h[i o Wjh_XkY_ed[i Z[b AeX[hdWZeh) _dY+ Z& >_YjWh bWi 
h[iebkY_ed[i Z[fWhjWc[djWb[i d[Y[iWh_Wi fWhW [b [`[hY_Y_e Z[ iki \kdY_ed[i�) YedYehZWdj[) Yed be gk[ [ijWXb[Y[ 

bei ;hji+ 3- o 3. Z[ bW F[o H| .202,66 �;Zc_d_ijhWY_yd @_dWdY_[hW Z[b ?ijWZe� o ik >[Yh[je L[]bWc[djWh_e H| 
5./4,--) [bbe be ik][h_cei Wj[dje W gk[ de eXhW [d Wkjei bei ZeYkc[djei gk[ h[ifWbZWd [b Z[ij_de) kj_b_pWY_yd o bei
h[ifediWXb[i Z[ bei ?gk_fei P_Wb[i ;Zgk_h_Zei [d [b fh[i[dj[ bbWcWZe+

;i_c_ice) [d fhyn_cWi YedleYWjeh_Wi Z[X[htd [n_]_h W bei \kdY_edWh_ei [dYWh]WZei Z[ bW OI= ZWh Ykcfb_c_[dje

Wb ;hj+ .- ;jh_XkY_ed[i Z[ bW OI=) WhjwYkbei /5 ;Z`kZ_YWY_yd o /6 Hej_�YWY_yd Z[ ;Yjei Z[ bW F[o H� /-2.,-0 �>[ 
=edjhWjWY_ed[i JzXb_YWi�) _]kWbc[dj[ bei ;hji+ /.o /0 Z[ bW L[iebkY_yd >H=J H� 615,.-+

6W]RMJM0 Gkd_Y_fWb_ZWZ Z[ F_X[hWY_yd

" BNON[NWLRJ0 =edjhWjWY_yd feh bW PwW Z[ bW ?nY[fY_yd� fWhW bW ;Zgk_i_Y_yd Z[ kd N[hh[de fWhW [b beYWb Z[ bW 
@]WRLRYJURMJMe& @XW\X 4MS]MRLJMX2 ;& ,/-&(((&(((&

4XWLU^\RsW0 @_dWbc[dj[ bW WZ`kZ_YWY_yd h[YWoy [d bW zd_YWe\[hjW fh[i[djWZW) bW YkWb de ieXh[fWiy bW Z_ifed_X_b_ZWZ

fh[ikfk[ijWh_W) WZ[cti i[ ^W Ykcfb_Ze Yed bei jhtc_j[i WZc_d_ijhWj_lei Z[ fkXb_YWY_yd o h[]_ijhe Z[b fheY[ie [d
[b fehjWb Z[ bW >H=J) Z[ WYk[hZe W bei fheY[Z_c_[djei _dijWkhWZei Z[ Yed\ehc_ZWZ W be Z_ifk[ije [d bW F[o H|
/-2.,-0 �>[ =edjhWjWY_ed[i JzXb_YWi�) o [b Nwjkbe IYjWle Z[ bW F[o H| 0633,.- �Ih]td_YW Gkd_Y_fWb� o iki 
LXZZN[YXWMRNW\N[ 7NLZN\X[ DNPUJVNW\JZRX[&

FW h[Wb_pWY_yd Z[ bW =edjhWjWY_yd feh PwW Z[ bW ?nY[fY_yd i[ [dYedjhWXW WcfWhWZW j[d_[dZe [d Yk[djW be cWd_\[ijWZe
feh [b ;i[ieh DkhwZ_Ye Z[ bW _dij_jkY_yd [d ik >_YjWc[d H| -2 Z[ \[Y^W -2,..,./ gk_[d i[xWby gk[ �bW Gkd_Y_fWb_ZWZ 
Z[ F_X[hWY_yd) i[ ^W Z_ijh_jWZe h[Y_[dj[c[dj[ o gk[ bW c_icW de YedjWXW Yed d_d]zd j[hh[de fhef_e feh be gk[ [hW
_cf[h_eiW YedjWh Yed kd fh[Z_e fWhW bb[lWh WZ[bWdj[ bW YedijhkYY_yd Z[b beYWb ckd_Y_fWb++�) WZ[cti gk[ [b j[hh[de 
MNKnJ N[\JZ RW[\JUJMX NW NU LJ[LX ]ZKJWX&
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'2+<3 )'4Z8903 ...

;WOX[VN MN >NMRLRsW MN UJ CJ]R\OJLLRsW MNU 4URNW]N ;W]N[WX b 6a]N[WX e
8TO[MSMSX q\MKU +)*-

>[djhe Z[b fheY[ie Z[ c[`ehW Yedj_dkW) [d l_hjkZ Z[ bWi HehcWi Z[ =Wb_ZWZ CMI 6--.) [nfh[iW [d ik fkdje 0&*
GPR`TXTPY_Z c APOTNTwY) gk[ i[ j_[d[ Yece eX`[j_le fh_dY_fWb) c[Z_h bW iWj_i\WYY_yd Z[ bei Yb_[dj[i _dj[hdei o [nj[hdei
W �d Z[ bb[]Wh W YedeY[h ik f[hY[fY_yd Yed h[bWY_yd W bei i[hl_Y_ei Z[ bW =edjhWbehwW A[d[hWb Z[ bW L[fzXb_YW o W fWhj_h 
Z[ bei ZWjei eXj[d_Zei) _cfkbiWh WYY_ed[i gk[ f[hc_jWd kdW Yeckd_YWY_yd �k_ZW) Yed bei ]hkfei Z[ _dj[hvi W �d Z[ 

jecWh Z[Y_i_ed[i o WYY_ed[i W fWhj_h Z[ f[Z_Zei) gk[`Wi) h[YbWcei) ik][h[dY_Wi) Z[dkdY_Wi e h[Yec[dZWY_ed[i h[Y_X_ZWi
Z[ bei ]hkfei Z[ _dj[hvi) _Z[dj_�YWZei jWb[i) Yece bW Y_kZWZWdwW) bei fWhbWc[djWh_ei) i[hl_Zeh[i fzXb_Yei o ejhei) Z[ 
VJWNZJ J L]VYURZ LXW UJ[ N`YNL\J\R^J[ MN UX[ VR[VX[&

FWi WYj_l_ZWZ[i _d^[h[dj[i W bW c[Z_Y_yd Z[ bW iWj_i\WYY_yd Z[ bei Yb_[dj[i %GM=& i[ [dYk[djhWd [dcWhYWZWi

fh_dY_fWbc[dj[ Z[djhe Z[ be [ijWXb[Y_Ze [d bW L[iebkY_yd =AL H� 1/1,-5 gDZ] WL N`LW ^P L[]`PML PW AZOPWZ 8^_sYOL]
OP 6ZY_]ZW =Y_P]YZ [L]L WL^ 8Y_TOLOP^ DxMWTNL^ OPW DL]LR`Lc% A86=D c ^P OT^[ZYP ^` LOZ[NTwY LW TY_P]TZ] OP WL
6ZY_]LWZ]uL ;PYP]LW OP WL FP[xMWTNLh) FW L[iebkY_yd H� 365,-5 gDZ] WL N`LW ^P OT^[ZYP WL TX[WPXPY_LNTwY OPW
GT^_PXL OP ;P^_TwY OP WL 6LWTOLO OP WL 6ZY_]LWZ]uL ;PYP]LW OP WL FP[xMWTNLh&

?d [b cWhYe Z[b GeZ[be ?ijtdZWh Z[ =edjheb Cdj[hde fWhW bWi ?dj_ZWZ[i JzXb_YWi Z[b JWhW]kWo %G?=CJ&) bW =edjhWbehwW
A[d[hWb Z[ bW L[fzXb_YW ̂ W [c_j_Ze ik =yZ_]e Z[ <k[d AeX_[hde) gk[ [d ik WhjwYkbe 3� [b YkWb [ijWXb[Y[ g@L 6ZY_]LWZ]uL
;PYP]LW OP WL FP[xMWTNL ]PNZYZNP NZXZ ^`^ R]`[Z^ OP TY_P]t^ L WL NT`OLOLYuL$ L WZ^ NZY_]L_T^_L^ c []ZaPPOZ]P^$ L WZ^
w]RLYZ^ ^`UP_Z^ L NZY_]ZW$ LW LXMTPY_P$ L WL^ Z_]L^ TY^_T_`NTZYP^ [xMWTNL^$L WZ^ Q`YNTZYL]TZ^ [xMWTNZ^$ L WZ^ R]PXTZ^
PNZYwXTNZ^$ L WZ^ XPOTZ^ OP NZX`YTNLNTwY$ L WZ^ Z]RLYT^XZ^ TY_P]YLNTZYLWP^ c L WL^ Z]RLYTdLNTZYP^ ^ZNTLWP^h&

;i_c_ice) ^W [c_j_Ze bW L[iebkY_yd =AL H� 365,/--5 gDZ] WL N`LW ^P OT^[ZYP WL TX[WPXPY_LNTwY OPW GT^_PXL OP
;P^_TwY OP WL 6LWTOLOh$ Whj_YkbWZWi W bWi HehcWi Z[ =Wb_ZWZ CMI 6--.8 bW L[iebkY_yd =AL H� .-46,-6 gDZ] WL
N`LW ^P OT^[ZYP WL SLMTWT_LNTwY OPW 6PY_]Z OP 4_PYNTwY LW 6WTPY_P "646# OP WL 6ZY_]LWZ]uL ;PYP]LW OP WL FP[xMWTNL$
KLVLTKPLTZL KL ARHTPnJHJPeT L ;TMUXSLYm ^ nTHRSLTZL RH L[iebkY_yd =AL H� 51/,-6 lAUX RH J[HR YL SUKPnJH LR
ALY`LW 8^_]L_tRTNZ OP 6ZX`YTNLNTwY OP WL 6ZY_]LWZ]uL ;PYP]LW OP WL FP[xMWTNL$ L[]ZMLOZ [Z] FP^ZW`NTwY 6;F Bm

,(.'(0h&

?d [ij[ jhWXW`e [nfed[cei Xh[l[c[dj[ bei h[ikbjWZei eXj[d_Zei [d bW c[Z_Y_yd Z[ Yb_[dj[i [nj[hdei %=_kZWZWdwW) ?dj[i
Mk`[jei W =edjheb) Ih]Wd_pWY_ed[i He AkX[hdWc[djWb[i) Jhel[[Zeh[i o JWhbWc[dje&+

6USOW]O\ 8`]O[WX\3 8WM^O\]K\ KYUSMKNK\ K EO[_SNX[O\ ChLUSMX\ a 6S^NKNKWX\ n 8TO[MSMSX 9S\MKU +)*-

EN JYURLJZXW ]W \X\JU MN )/- NWL]N[\J[ J ENZ^RMXZN[ CqKURLX[ a 6R]MJMJWX[ YJZ\RLRYJW\N[ MN UJ 9NZRJ HP^LVL *(), J[n
Yece W Wgk[bbei Ykoei ZWjei \k[hed h[]_ijhWZei [d bW <Wi[ Z[ >Wjei Z[b =[djhe Z[ ;j[dY_yd Wb =b_[dj[+ Fei _dZ_YWZeh[i
N^JU]JMX[ O]NZXW2 D]Z_ZNZWZ) 8b[PN_L_TaL^) 8QPN_TaTOLO a 7nJPLTJPH&

" ;WMRLJMX[ A[X]XLXUX

=ed h[bWY_yd W [ij[ CdZ_YWZeh) Wb [lWbkWh bW J]NWLRsW [NLRKRMJ J UJ QXZJ MN ]\RURbJZ NU [NZ^RLRX X YZXM]L\X MN UJ
6;D a UJ RWOX[VJLRsW [NLRKRMJ fWhW WYY[Z[h Wb c_ice) i[ eXi[hlWd YRLX[ MN [J\R[OJLLRpW [d be gk[ i[ h[�[h[ W bW 

NLWTOPd) bW NLWTOLO a NU []ZQP^TZYLWT^XZ NW UJ J\NWLRpW MN UJ 6;D a J UJ NWL]TOLO) Y[nJPLTJPH a Z[Z]_`YTOLO MN UJ
RWOXZVJLRpW ZNLRKRMJ YXZ YJZ\N MN UX[ ][]JZRX[ MN YZXM]L\X[ a'X [NZ^RLRX[ MN UJ 6;D

0? .2,361').[2 MQC NCAG@G^ L?N? ?AACBCN ?H 7CNRGAGK K 4NKBQAPK DQC&

'! '! '!
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1I ?M? =PDGA G CJOC 9LKMOPJ?

-EJ8KA J >=;@F

7CBGK = ?OG N DCA FK

=?O GN DCA FK

8K N ?@C

0? '8+2).[2 MQC NCAG@G^ ? H? FKN? BC QO?N CH OCNRGAGK K LNKBQAPK BC H?

)-6 DQC AKJ&
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1 ?IGBCS 1?IGB?B 2 IF>=J AFE8CAJD F

-EJ8KAJ >=;@F

7CBGK =?O GN DCA FK

=?O GN DCA FK

8K N ?@C

7^NW]N0 <Wi[ Z[ >Wjei) ?dYk[ijWi N[b[\yd_YWi Wfb_YWZWi W M[hl_Zeh[i JzXb_Yei o =_kZWZWdei � ;xe /-.1
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" ;WMRLJMX[ 6aYNL]J]R_J\
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