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LYWh]cb -*- =YZ]b]h]cbg*****************************************************************************************************.
LYWh]cb -*. @YbXYf UbX GiaVYf************************************************************************************2

LYWh]cb -*/ AYUX]b[g( >hW************************************************************************************************2
LYWh]cb -*0 =Um bch U ;ig]bYgg =Um*******************************************************************************3
LYWh]cb -*1 M]aY cZ h\Y >ggYbWY**************************************************************************************3
LYWh]cb -*2 FcbYhUfm KYZYfYbWYg* **********************************************************************************3

LYWh]cb -*3 9dd`]WUV`Y EUk* *******************************************************************************************3

<EEG7 A8 I3DD3@FE

LYWh]cb .*- <fYUh]cb UbX BggiY cZ PUffUbhg* ****************************************************************3
LYWh]cb .*. MYfag cZ PUffUbhg* **************************************************************************************3

LYWh]cb .*/ PUffUbh\c`XYf bch U L\UfY\c`XYf**************************************************************4

LYWh]cb .*0 PUffUbhg hc KUb_ IUf] IUggi* *********************************************************************5
LYWh]cb .*1 ?cfa cZ PUffUbhg( PUffUbh <Yfh]Z]WUhYg* **************************************************5
LYWh]cb .*2 ;cc_ >bhfm PUffUbhg* **********************************************************************************5
LYWh]cb .*3 PUffUbh <Yfh]Z]WUhY* ***********************************************************************************-.
LYWh]cb .*4 EY[YbXg********************************************************************************************************-/

LYWh]cb .*5 KY[]ghYf cZ PUffUbhg **********************************************************************************-2
LYWh]cb .*-, BggiY ]b LiVgh]hih]cb Zcf PUffUbh <Yfh]Z]WUhYg Ecgh( YhW************************-3
LYWh]cb .*-- >lW\Ub[Y cZ PUffUbh <Yfh]Z]WUhYg* ***********************************************************-4
LYWh]cb .*-. MfUbgZYf UbX HkbYfg\]d cZ PUffUbhg* ****************************************************-4
LYWh]cb .*-/ <UbWY``Uh]cb cZ LiffYbXYfYX PUffUbhg* **************************************************-5
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LYWh]cb /*- K][\h cZ >lYfW]gY*****************************************************************************************-5
LYWh]cb /*. PUffUbh >lYfW]gY* ***************************************************************************************.,

LYWh]cb /*/ Ifc\]V]h]cb cb >lYfW]gY Vm N*L* IYfgcbg7 EY[YbXYX <Yfh]Z]WUhYg ********./
LYWh]cb /*0 MfUbgZYf ?YYg UbX MUlYg* ***************************************************************************.0
LYWh]cb /*1 PUffUbh 9[YbWm* ****************************************************************************************.0
LYWh]cb /*2 >ZZYWh cZ >lYfW]gY cZ PUffUbh <Yfh]Z]WUhYg* **********************************************.1

LYWh]cb /*3 IUfh]U` >lYfW]gY cZ PUffUbhg7 ?fUWh]cbg* **************************************************.1
LYWh]cb /*4 >ld]fUh]cb cZ PUffUbhg* *****************************************************************************.2
LYWh]cb /*5 9WWcibh]b[ UbX KYWcfX]b[***********************************************************************.2
LYWh]cb /*-, LYWif]h]Yg KYghf]Wh]cbg********************************************************************************.2
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LYWh]cb 0*- 9X^ighaYbh cZ GiaVYf cZ PUffUbh L\UfYg UbX >lYfW]gY If]WY* **********.3
LYWh]cb 0*. >bh]h`YaYbh hc PUffUbh L\UfYg cb >lYfW]gY cZ PUffUbh************************/.

LYWh]cb 0*/ Gc 9X^ighaYbh Zcf <YfhU]b MfUbgUWh]cbg* **********************************************/.
LYWh]cb 0*0 =YhYfa]bUh]cb Vm BbXYdYbXYbh ?]fa* *****************************************************/.
LYWh]cb 0*1 IfcWYYX]b[g If]cf hc Ubm 9Wh]cb KYei]f]b[ 9X^ighaYbh* ********************//

LYWh]cb 0*2 <Yfh]Z]WUhY cZ 9X^ighaYbh**************************************************************************//
LYWh]cb 0*3 Gch]WY cZ LdYW]U` FUhhYfg* *************************************************************************//

LYWh]cb 0*4 Gc 9Wh]cb UZhYf Gch]WY* *****************************************************************************/0
LYWh]cb 0*5 Hh\Yf 9Wh]cb* **********************************************************************************************/0

LYWh]cb 0*-, IfchYWh]cb cZ PUffUbh 9[Ybh* *******************************************************************/0
LYWh]cb 0*-- IUfh]W]dUh]cb Vm PUffUbh\c`XYf***************************************************************/1

D<9;FE A8 F;7 5ADBAD3F<A@ 3@6 5AH7@3@FE

LYWh]cb 1*- Hdh]cbU` IifW\UgYg Vm h\Y <cfdcfUh]cb* ************************************************/1
LYWh]cb 1*. @YbYfU` <cjYbUbhg*************************************************************************************/1
LYWh]cb 1*/ PUffUbh 9[Ybhpg KYaibYfUh]cb UbX >ldYbgYg* ************************************/2

LYWh]cb 1*0 IYfZcfaUbWY cZ <cjYbUbhg Vm PUffUbh 9[Ybh* *************************************/3
LYWh]cb 1*1 >bZcfWYUV]`]hm cZ PUffUbhg************************************************************************/3

7@8AD57?7@F

LYWh]cb 2*- Li]hg Vm KY[]ghYfYX PUffUbh\c`XYfg* ******************************************************/3
LYWh]cb 2*. Li]hg Vm h\Y <cfdcfUh]cb* **************************************************************************/3

LYWh]cb 2*/ Baaib]hm cZ L\UfY\c`XYfg( YhW* ****************************************************************/4
LYWh]cb 2*0 PU]jYf cZ =YZUi`h* **************************************************************************************/4
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LYWh]cb 3*- K][\h hc <cbjYbY FYYh]b[g* *********************************************************************/4

LYWh]cb 3*. Gch]WY***********************************************************************************************************/5
LYWh]cb 3*/ <\U]faUb*****************************************************************************************************/5
LYWh]cb 3*0 Jicfia* ******************************************************************************************************/5
LYWh]cb 3*1 IckYf hc 9X^cifb***************************************************************************************0,
LYWh]cb 3*2 L\ck cZ AUbXg* ******************************************************************************************0,

LYWh]cb 3*3 Ic`` UbX Och]b[*******************************************************************************************0,
LYWh]cb 3*4 KY[i`Uh]cbg* ************************************************************************************************0-
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LYWh]cb 3*5 <cfdcfUh]cb UbX PUffUbh 9[Ybh FUm VY KYdfYgYbhYX* ***********************0-
LYWh]cb 3*-, IckYfg >lYfW]gUV`Y Vm >lhfUcfX]bUfm KYgc`ih]cb* ********************************0-
LYWh]cb 3*-- FYUb]b[ cZ >lhfUcfX]bUfm KYgc`ih]cb* ***************************************************0.

LYWh]cb 3*-. IckYfg <iai`Uh]jY* **********************************************************************************0/
LYWh]cb 3*-/ F]bihYg********************************************************************************************************0/

LYWh]cb 3*-0 BbghfiaYbhg ]b Pf]h]b[******************************************************************************00
LYWh]cb 3*-1 ;]bX]b[ >ZZYWh cZ KYgc`ih]cbg* ******************************************************************00

LYWh]cb 3*-2 Ac`X]b[g Vm <cfdcfUh]cb =]gfY[UfXYX***************************************************00

EGBB>7?7@F3> <@67@FGD7E

LYWh]cb 4*- Ifcj]g]cb Zcf Lidd`YaYbhU` BbXYbhifYg Zcf <YfhU]b IifdcgYg* ***********01

LYWh]cb 4*. LiWWYggcf >bh]h]Yg* **************************************************************************************02

5A@57D@<@9 F;7 I3DD3@F 397@F

LYWh]cb 5*- Mfigh BbXYbhifY EY[]g`Uh]cb**********************************************************************02

LYWh]cb 5*. K][\hg UbX =ih]Yg cZ PUffUbh 9[Ybh*******************************************************02
LYWh]cb 5*/ >j]XYbWY( >ldYfhg UbX 9Xj]gYfg* *************************************************************03

LYWh]cb 5*0 =cWiaYbhg( Fcb]Yg( YhW* AY`X Vm PUffUbh 9[Ybh* *******************************04
LYWh]cb 5*1 9Wh]cbg Vm PUffUbh 9[Ybh hc IfchYWh BbhYfYgh* **************************************05
LYWh]cb 5*2 PUffUbh 9[Ybh Gch KYei]fYX hc @]jY LYWif]hm* ************************************05

LYWh]cb 5*3 IfchYWh]cb cZ PUffUbh 9[Ybh* *******************************************************************05
LYWh]cb 5*4 KYd`UWYaYbh cZ PUffUbh 9[Ybh7 LiWWYggcf Vm FYf[Yf*************************1,
LYWh]cb 5*5 9WWYdhUbWY cZ 9[YbWm *******************************************************************************1-
LYWh]cb 5*-, PUffUbh 9[Ybh Gch hc VY 9ddc]bhYX KYWY]jYf* *************************************1.

LYWh]cb 5*-- PUffUbh 9[Ybh Gch KYei]fYX hc @]jY Gch]WY cZ =YZUi`h* ********************1.
LYWh]cb 5*-. 9bh])FcbYm EUibXYf]b[* **************************************************************************1.

LYWh]cb 5*-/ <cad`]UbWY k]h\ If]jUWm <cXY* **************************************************************1/

LYWh]cb 5*-0 LYWif]h]Yg >lW\Ub[Y <caa]gg]cb <Yfh]Z]WUh]cb* ************************************1/

97@7D3>

LYWh]cb -,*- Gch]WY hc h\Y <cfdcfUh]cb UbX h\Y PUffUbh 9[Ybh* ******************************10
LYWh]cb -,*. Gch]WY hc KY[]ghYfYX PUffUbh\c`XYfg* ****************************************************11

LYWh]cb -,*/ HkbYfg\]d cZ PUffUbhg*****************************************************************************12
LYWh]cb -,*0 <cibhYfdUfhg* **********************************************************************************************12
LYWh]cb -,*1 LUh]gZUWh]cb UbX =]gW\Uf[Y cZ BbXYbhifY*************************************************12
LYWh]cb -,*2 Ifcj]g]cbg cZ BbXYbhifY UbX PUffUbhg Zcf h\Y Lc`Y ;YbYZ]h cZ IUfh]Yg

UbX KY[]ghYfYXPUffUbh\c`XYfg***************************************************************13
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LYWh]cb -,*3 <caacb L\UfYg cf PUffUbhg HkbYX Vm h\Y <cfdcfUh]cb cf ]hg
LiVg]X]Uf]Yg ) <Yfh]Z]WUhY hc VY Ifcj]XYX* ***********************************************13

LYWh]cb -,*4 LYjYfUV]`]hm**************************************************************************************************13

LYWh]cb -,*5 ?cfWY FU^YifY *********************************************************************************************14
LYWh]cb -,*-, 9gg][baYbh( LiWWYggcfg UbX 9gg][bg******************************************************14

LYWh]cb -,*-- K][\hg cZ KYgW]gg]cb UbX P]h\XfUkU` Zcf Ac`XYfg********************************14
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L<A>=NE> q9r
?HKFH? P9KK9GM
L<A>=NE> q;r

>Q>K<BL> ?HKF

L<A>=NE> q<r
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FUfhY``c MYW\bc`c[]Yg @fcid BbW*( U WcfdcfUh]cb Yl]gh]b[ ibXYf h\Y `Ukg cZ
<UbUXU &h\Y q5Z][Z]L_TZYr'(

) 9G= )

5A?BGF7DE;3D7 FDGEF 5A?B3@K A8 53@363( U hfigh WcadUbm

Yl]gh]b[ ibXYf h\Y `Ukg cZ <UbUXU UbX Uih\cf]nYX hc WUffm cb Vig]bYgg ]b U`` dfcj]bWYg

cZ <UbUXU &h\Y qIL]]LY_ 3RPY_r'

I;7D73E h\Y <cfdcfUh]cb ]g dfcdcg]b[ hc ]ggiY id hc U aUl]aia cZ
/0(1,0(/-/ PUffUbhg difgiUbh hc h\]g BbXYbhifY7

3@6 I;7D73E difgiUbh hc h\]g BbXYbhifY( YUW\ PUffUbh g\U``( giV^YWh hc
UX^ighaYbh( Ybh]h`Y h\Y \c`XYf h\YfYcZ hc UWei]fY cbY &-' <caacb L\UfY &YUW\( U
qIL]]LY_ ESL]Pr' idcb dUmaYbh cZ h\Y >lYfW]gY If]WY df]cf hc h\Y >ld]fm M]aY idcb
h\Y hYfag UbX WcbX]h]cbg \YfY]b gYh Zcfh\7

3@6 I;7D73E U`` UWhg UbX XYYXg bYWYggUfm \UjY VYYb XcbY UbX dYfZcfaYX
hc aU_Y h\Y PUffUbhg( k\Yb WfYUhYX UbX ]ggiYX Ug dfcj]XYX ]b h\]g BbXYbhifY( `Y[U`(

jU`]X UbX V]bX]b[ idcb h\Y <cfdcfUh]cb k]h\ h\Y VYbYZ]hg UbX giV^YWh hc h\Y hYfag cZ
h\]g BbXYbhifY7

3@6 I;7D73E h\Y ZcfY[c]b[ fYW]hU`g UfY aUXY Ug fYdfYgYbhUh]cbg UbX
ghUhYaYbhg cZ ZUWh Vm h\Y <cfdcfUh]cb UbX bch Vm h\Y PUffUbh 9[Ybh7

@AI F;7D78AD7( ]b Wcbg]XYfUh]cb cZ h\Y dfYa]gYg UbX aihiU` WcjYbUbhg
\YfY]bUZhYf WcbhU]bYX UbX ch\Yf [ccX UbX jU`iUV`Y Wcbg]XYfUh]cb( h\Y fYWY]dh UbX
giZZ]W]YbWm cZ k\]W\ ]g \YfYVm UW_bck`YX[YX( h\Y <cfdcfUh]cb \YfYVm Uddc]bhg h\Y
PUffUbh 9[Ybh Ug kUffUbh U[Ybh hc \c`X h\Y f][\hg( ]bhYfYghg UbX VYbYZ]hg WcbhU]bYX
\YfY]b Zcf UbX cb VY\U`Z cZ h\cgY dYfgcbg k\c Zfca h]aY hc h]aY VYWcaY h\Y \c`XYfg

cZ PUffUbhg ]ggiYX difgiUbh hc h\]g BbXYbhifY UbX h\Y dUfh]Yg \YfYhc U[fYY Ug Zc``ckg6
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Bb h\]g BbXYbhifY( ]bW`iX]b[ h\Y fYW]hU`g UbX gW\YXi`Yg \YfYhc( UbX ]b U``

]bXYbhifYg gidd`YaYbhU` \YfYhc6

q3NNPWP]L_TZY @Z_TNPr aYUbg h\Y bch]WY cZ UWWY`YfUh]cb XY`]jYfUV`Y hc KY[]ghYfYX
PUffUbh\c`XYfg idcb h\Y <cfdcfUh]cbpg YlYfW]gY cZ h\Y 9WWY`YfUh]cb K][\h7

q3NNPWP]L_TZY DTRS_r aYUbg h\Y f][\h cZ h\Y <cfdcfUh]cb hc UWWY`YfUhY h\Y >ld]fm =UhY
hc U XUhY h\Uh ]g bch h\Y `Ygg h\Ub /, XUmg Zc``ck]b[ XY`]jYfm cZ h\Y 9WWY`YfUh]cb Gch]WY
]Z( Uh Ubm h]aY VY[]bb]b[ hkY`jY acbh\g UZhYf h\Y >ZZYWh]jY =UhY( h\Y jc`iaY kY][\hYX

UjYfU[Y hfUX]b[ df]WY cZ h\Y <caacb L\UfYg YeiU`g cf YlWYYXg ",*1, Zcf U dYf]cX cZ
-, WcbgYWih]jY hfUX]b[ XUmg cb h\Y MLQ)O7

g3OU`^_XPY_ BP]TZOr aYUbg h\Y dYf]cX Zfca h\Y >ZZYWh]jY =UhY id hc UbX ]bW`iX]b[
h\Y >ld]fm M]aY7

q3[[WTNLMWP >PRT^WL_TZYr aYUbg Ubm ghUhihY cZ <UbUXU cf U dfcj]bWY h\YfYcZ( UbX h\Y

fY[i`Uh]cbg ibXYf Ubm giW\ bUaYX cf ch\Yf ghUhihY( fY`Uh]b[ hc kUffUbh ]bXYbhifYg cf
hc h\Y f][\hg( Xih]Yg UbX cV`][Uh]cbg cZ kUffUbh U[Ybhg ibXYf kUffUbh ]bXYbhifYg( hc

h\Y YlhYbh h\Uh giW\ dfcj]g]cbg UfY Uh h\Y h]aY ]b ZcfWY UbX Udd`]WUV`Y hc h\]g BbXYbhifY7

q3`OT_Z]^r aYUbg =Y`c]hhY EEI cf giW\ ch\Yf Z]fa cZ W\UfhYfYX UWWcibhUbhg Xi`m
Uddc]bhYX Ug UiX]hcfg cZ h\Y <cfdcfUh]cb( Zfca h]aY hc h]aY7

g3`_SPY_TNL_POr aYUbg &U' k]h\ fYgdYWh hc h\Y ]ggiUbWY cZ U PUffUbh <Yfh]Z]WUhY( cbY
k\]W\ \Ug VYYb Xi`m g][bYX Vm h\Y <cfdcfUh]cb cf cb k\]W\ h\Y g][bUhifYg cZ h\Y

<cfdcfUh]cb \UjY VYYb df]bhYX( `]h\c[fUd\YX cf ch\Yfk]gY aYW\Ub]WU``m fYdfcXiWYX
UbX Uih\Ybh]WUhYX Vm g][bUhifY cZ Ub Uih\cf]nYX cZZ]WYf cZ h\Y PUffUbh 9[Ybh( UbX

&V' k]h\ fYgdYWh hc h\Y ]ggiUbWY cZ Ub NbWYfh]Z]WUhYX PUffUbh( cbY ]b fYgdYWh cZ k\]W\

h\Y PUffUbh 9[Ybh \Ug Wcad`YhYX U`` BbhYfbU` IfcWYXifYg giW\ h\Uh h\Y dUfh]Wi`Ufg cZ
giW\ NbWYfh]Z]WUhYX PUffUbh Ug fYei]fYX Vm LYWh]cb .*3 UfY YbhYfYX ]b h\Y fY[]ghYf cZ
\c`XYfg cZ PUffUbhg( q'@?529?60/?2r( q'@?529?60/?694r UbX q'@?529?60/?6;9r \UjY h\Y

Uddfcdf]UhY WcffY`Uh]jY aYUb]b[g7

q4ZZV 7Y_]d BL]_TNT[LY_^r cf qBL]_TNT[LY_^h aYUbg ]bgh]hih]cbg h\Uh dUfh]W]dUhY
X]fYWh`m cf ]bX]fYWh`m ]b h\Y =Ydcg]hcfmpg Vcc_ Ybhfm fY[]ghfUh]cb gmghYa Zcf h\Y

PUffUbhg7

q4ZZV 7Y_]d IL]]LY_^r aYUbg PUffUbhg h\Uh UfY hc VY \Y`X cb`m Vm cf cb VY\U`Z cZ

h\Y =Ydcg]hcfm7
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q4`^TYP^^ 6Ldr aYUbg Ubm XUm ch\Yf h\Ub LUhifXUm( LibXUm cf U ghUhihcfm cf W]j]W
\c`]XUm( cf Ubm ch\Yf XUm cb k\]W\ VUb_g UfY bch cdYb Zcf Vig]bYgg ]b h\Y <]hm cZ

Mcfcbhc( Ifcj]bWY cZ HbhUf]c( UbX ]b h\Y <]hm cZ OUbWcijYf( Ifcj]bWY cZ ;f]h]g\
<c`iaV]U g\U`` VY U XUm cb k\]W\ h\Y MLQ)O ]g cdYb Zcf hfUX]b[7

q56E 9WZMLW IL]]LY_^r aYUbg PUffUbhg fYdfYgYbh]b[ U`` cf U dcfh]cb cZ h\Y
U[[fY[UhY biaVYf cZ PUffUbhg ]ggiYX ]b h\Y bUaY cZ h\Y =Ydcg]hcfm UbX fYdfYgYbhYX

Vm Ub NbWYfh]Z]WUhYX PUffUbh( cf ]Z fYeiYghYX Vm h\Y =Ydcg]hcfm cf h\Y <cfdcfUh]cb(
Vm UPUffUbh <Yfh]Z]WUhY7

q56EJr aYUbg h\Y gYhh`YaYbh UbX W`YUf]b[ gmghYa cZ <=L <`YUf]b[ UbX =Ydcg]hcfm
LYfj]WYg BbW* Zcf Yei]hm UbX XYVh gYWif]h]Yg ]b <UbUXU7

q5ZXXZY ESL]P^raYUbg( giV^YWh hc 9fh]W`Y 0( Zi``m dU]X UbX bcb)UggYggUV`Y Wcaacb
g\UfYg ]b h\Y WUd]hU` cZ h\Y <cfdcfUh]cb Ug dfYgYbh`m Wcbgh]hihYX7

q5ZXXZY ESL]P DPZ]RLYTeL_TZYr \Ug h\Y aYUb]b[ gYh Zcfh\ ]b LYWh]cb 0*-7

q5Z`Y^PWr aYUbg U VUff]ghYf UbX+cf gc`]W]hcf cf U Z]fa cZ VUff]ghYfg UbX+cf gc`]W]hcfg

fYhU]bYX Vm h\Y PUffUbh 9[Ybh cf fYhU]bYX Vm h\Y <cfdcfUh]cb( k\]W\ aUm cf aUm bch
VY WcibgY` Zcf h\Y <cfdcfUh]cb7

q5`]]PY_ ?L]VP_ B]TNPr cZ h\Y <caacb L\UfYg Uh Ubm XUhY aYUbg h\Y kY][\hYX

UjYfU[Y cZ h\Y hfUX]b[ df]WY dYf <caacb L\UfY Zcf giW\ <caacb L\UfYg Zcf YUW\ XUm
h\YfY kUg U W`cg]b[ df]WY Zcf h\Y hkYbhm &.,' WcbgYWih]jY MfUX]b[ =Umg YbX]b[ Z]jY &1'
XUmg df]cf hc giW\ XUhY cb h\Y MLQ)O cf ]Z cb giW\ XUhY h\Y <caacb L\UfYg UfY bch
`]ghYX cb h\Y MLQ)O( cb giW\ ghcW_ YlW\Ub[Y idcb k\]W\ giW\ <caacb L\UfYg UfY
`]ghYX UbX Ug gY`YWhYX Vm h\Y X]fYWhcfg cZ h\Y <cfdcfUh]cb ( cf( ]Z giW\ <caacb L\UfYg

UfY bch `]ghYX cb Ubm ghcW_ YlW\Ub[Y h\Yb cb giW\ cjYf)h\Y)WcibhYf aUf_Yh Ug aUm VY
gY`YWhYX Zcf giW\ difdcgY Vm h\Y X]fYWhcfg cZ h\Y <cfdcfUh]cb7

q6P[Z^T_Z]dr aYUbg <=L <`YUf]b[ UbX =Ydcg]hcfm LYfj]WYg BbW* cf giW\ ch\Yf dYfgcb

Ug ]g XYg][bUhYX ]b kf]h]b[ Vm h\Y <cfdcfUh]cb hc UWh Ug XYdcg]hcfm ]b fYgdYWh cZ h\Y
PUffUbhg7

q6TaTOPYO^r aYUbg Ubm X]j]XYbXg dU]X Vm h\Y <cfdcfUh]cb7

q7QQPN_TaP 6L_Pr aYUbg h\Y XUhY cZ h\]g BbXYbhifY7

q7cNSLYRP DL_PraYUbg h\Y biaVYf cZPUffUbh L\UfYg giV^YWh hc h\Y f][\h cZ difW\UgY
ibXYf YUW\ PUffUbh7

q7cP]NT^P 6L_Pr aYUbg( ]b fY`Uh]cb hc U PUffUbh( h\Y ;ig]bYgg =Um cb k\]W\ giW\

PUffUbh ]g jU`]X`m YlYfW]gYX cf XYYaYX hc VY jU`]X`m YlYfW]gYX ]b UWWcfXUbWY k]h\
9fh]W`Y / \YfYcZ7
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q7cP]NT^P @Z_TNPr \Ug h\Y aYUb]b[ gYh Zcfh\ ]b LYWh]cb /*.&-'7

q7cP]NT^P B]TNPr Uh Ubm h]aY aYUbg h\Y df]WY Uh k\]W\ U k\c`Y PUffUbh L\UfY aUm VY

difW\UgYX Vm h\Y YlYfW]gY cZ U k\c`Y PUffUbh( k\]W\ ]g ]b]h]U``m ",*/, dYf PUffUbh
L\UfY( dUmUV`Y ]b ]aaYX]UhY`m UjU]`UV`Y <UbUX]Ub ZibXg( giV^YWh hc UX^ighaYbh ]b
UWWcfXUbWY k]h\ h\Y dfcj]g]cbg cZ LYWh]cb 0*-7

q7c[T]d 6L_Pr aYUbg h\Y YUf`]Yf cZ &]'May 26, 20237 UbX &]]' h\]fhm &/,' XUmg Zc``ck]b[
h\Y XUhY cZ XY`]jYfm cZ Ub 9WWY`YfUh]cb Gch]WY7

q7c[T]d FTXPr aYUbg 06,, d*a* &FZ]ZY_Z h]aY' cb h\Y >ld]fm =UhY7

q7c_]LZ]OTYL]d DP^ZW`_TZYr \Ug h\Y aYUb]b[ gYh Zcfh\ ]b LYWh]cb 3*--&-'7

q<Y_P]YLW B]ZNPO`]P^r aYUbg ]b fYgdYWh cZ h\Y aU_]b[ cZ Ubm cbY cf acfY Ybhf]Yg hc(

W\Ub[Yg ]b cf XY`Yh]cbg cZ Ubm cbY cfacfY Ybhf]Yg ]b h\Y fY[]ghYf Uh Ubm h]aY &]bW`iX]b[
k]h\cih `]a]hUh]cb( cf][]bU` ]ggiUbWY cf fY[]ghfUh]cb cZ hfUbgZYf cZ ckbYfg\]d' h\Y
a]b]aiabiaVYf cZ h\YPUffUbh 9[Ybhpg ]bhYfbU` dfcWYXifYg WighcaUfm Uh giW\ h]aY
Zcf h\Y Ybhfm( W\Ub[Y cf XY`Yh]cb aUXY hc VY Wcad`YhY ibXYf h\Y cdYfUh]b[ dfcWYXifYg

Zc``ckYX Uh h\Y h]aY Vm h\Y PUffUbh 9[Ybh( ]h VY]b[ ibXYfghccX h\Uh bY]h\Yf
dfYdUfUh]cb UbX ]ggiUbWY g\U`` Wcbgh]hihY dUfh cZ giW\ dfcWYXifYg Zcf Ubm difdcgY cZ

h\]g XYZ]b]h]cb7

q<^^`P 6L_Pr aYUbg h\Y XUhY cZ ]ggiUbWY cZ h\Y PUffUbhg Vm h\Y <cfdcfUh]cb7

q[P]^ZYr aYUbg Ub ]bX]j]XiU`( VcXm WcfdcfUhY( dUfhbYfg\]d( hfigh( kUffUbh U[Ybh(
YlYWihcf( UXa]b]ghfUhcf( `Y[U` fYdfYgYbhUh]jY cf Ubm ib]bWcfdcfUhYX cf[Ub]nUh]cb7

q]PRT^_P]r aYUbg h\Y cbY gYh cZ fYWcfXg UbX UWWcibhg aU]bhU]bYX Vm h\Y PUffUbh

9[Ybh difgiUbh hc LYWh]cb .*56

qDPRT^_P]PO IL]]LY_SZWOP]^r aYUbg h\Y dYfgcbg k\c UfY fY[]ghYfYX ckbYfg cZ
PUffUbhg Ug giW\ bUaYg UddYUf cb h\Y fY[]ghYf( UbX Zcf [fYUhYf WYfhU]bhm( g\U`` ]bW`iXY
h\Y =Ydcg]hcfm Ug kY`` Ug h\Y \c`XYfg cZ NbWYfh]Z]WUhYX PUffUbhg UddYUf]b[ cb h\Y

fY[]ghYf cZ h\Y PUffUbh 9[Ybh7

qDPR`WL_TZY 6r aYUbg KY[i`Uh]cb = Ug dfcai`[UhYX Vm h\Y Nb]hYX LhUhYg LYWif]h]Yg
UbX >lW\Ub[Y <caa]gg]cb ibXYf h\Y N*L* LYWif]h]Yg 9Wh7

qDPR`WL_TZY Er aYUbg KY[i`Uh]cb L Ug dfcai`[UhYX Vm h\Y Nb]hYX LhUhYg LYWif]h]Yg

UbX >lW\Ub[Y <caa]gg]cb ibXYf h\Y N*L* LYWif]h]Yg 9Wh7

qDTRS_^ AQQP]TYRr \Ug h\Y aYUb]b[ gYh Zcfh\ ]b LYWh]cb 0*-&V'7

qESL]PSZWOP]^r aYUbg \c`XYfg cZ <caacb L\UfYg7
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qFLc 3N_r aYUbg h\Y *90;82 ,/C '0? &<UbUXU' UbX h\Y fY[i`Uh]cbg h\YfYibXYf7

q_ST^ IL]]LY_ <YOPY_`]Pr( q_ST^ <YOPY_`]Pr( q_ST^ 3R]PPXPY_r( qSP]P_Zr qSP]PTYr(

qSP]PMdr( qSP]PZQr UbX g]a]`Uf YldfYgg]cbg aYUb UbX fYZYf hc h\]g BbXYbhifY UbX Ubm
]bXYbhifY( XYYX cf ]bghfiaYbh gidd`YaYbhU` \YfYhc7 UbX h\Y YldfYgg]cbg q3]_TNWPr(
qEPN_TZYr( q^`M^PN_TZYr UbX q[L]LR]L[Sr Zc``ckYX Vm U biaVYf( `YhhYf cf Vch\ aYUb
UbX fYZYf hc h\Y gdYW]Z]YX Ufh]W`Y( gYWh]cb( giVgYWh]cb cf dUfU[fUd\ cZ h\]g BbXYbhifY7

qF]LOTYR 6Ldr aYUbg( k]h\ fYgdYWh hc h\Y MLQ)O( U XUm cb k\]W\ giW\ YlW\Ub[Y ]g

cdYb Zcf h\Y hfUbgUWh]cb cZ Vig]bYgg UbX k]h\ fYgdYWh hc Ubch\Yf YlW\Ub[Y cf Ub cjYf)
h\Y)WcibhYf aUf_Yh aYUbg U XUm cb k\]W\ giW\ YlW\Ub[Y cf aUf_Yh ]g cdYb Zcf h\Y
hfUbgUWh]cb cZ Vig]bYgg7

qFEJ$Hr aYUbg h\Y MLQ OYbhifY >lW\Ub[Y BbW*7

qGYNP]_TQTNL_PO IL]]LY_r aYUbg Ubm PUffUbh k\]W\ ]g bch Yj]XYbWYX Vm U PUffUbh
<Yfh]Z]WUhY7

qGYT_PO E_L_P^r aYUbg h\Y Nb]hYX LhUhYg cZ 9aYf]WU( ]hg hYff]hcf]Yg UbX dcggYgg]cbg(

Ubm ghUhY cZ h\Y Nb]hYX LhUhYg( UbX h\Y =]ghf]Wh cZ <c`iaV]U7

qG%E% 7cNSLYRP 3N_r aYUbg h\Y Nb]hYX LhUhYg LYWif]h]Yg >lW\Ub[Y 9Wh cZ -5/0( Ug
UaYbXYX7

qG%E% BP]^ZYr \Ug h\Y aYUb]b[ gYh Zcfh\ ]b Ki`Y 5,.&_' cZ KY[i`Uh]cb L7

qG%E% B`]NSL^P] >P__P]r aYUbg h\Y N*L* IifW\UgYf `YhhYf ]b giVghUbh]U``m h\Y Zcfa
UhhUW\YX \YfYhc Ug LW\YXi`Y q=r7

qG%E% EPN`]T_TP^ 3N_r aYUbg h\Y -96?21 +?/?2> +20@=6?62> '0? ;3 #&$$( Ug UaYbXYX7

qG%E% IL]]LY_SZWOP]r aYUbg Ubm PUffUbh\c`XYf h\Uh ]g U N*L* IYfgcb( UWei]fYX
PUffUbhg ]b h\Y Nb]hYX LhUhYg cf Zcf h\Y UWWcibh cf VYbYZ]h cZ UbmN*L* IYfgcb cf IYfgcb
]b h\Y Nb]hYX LhUhYg7

qIL]]LY_^r aYUbg h\Y <caacb L\UfY difW\UgY kUffUbhg WfYUhYX Vm UbX Uih\cf]nYX

Vm UbX ]ggiUV`Y ibXYf h\]g BbXYbhifY( hc VY ]ggiYX UbX WcibhYfg][bYX \YfYibXYf Ug U
PUffUbh <Yfh]Z]WUhY UbX +cf NbWYfh]Z]WUhYX PUffUbh \Y`X h\fci[\ h\Y Vcc_ Ybhfm

fY[]ghfUh]cb gmghYa cb U bc WYfh]Z]WUhY ]ggiYX VUg]g( Ybh]h`]b[ h\Y \c`XYf cf \c`XYfg
h\YfYcZ hc difW\UgY id hc /0(1,0(/-/ PUffUbh L\UfYg &giV^YWh hc UX^ighaYbh Ug \YfY]b

dfcj]XYX' Uh h\Y >lYfW]gY If]WY df]cf hc h\Y >ld]fm M]aY UbX( k\YfY h\Y WcbhYlh gc
fYei]fYg( U`gc aYUbg h\Y kUffUbhg ]ggiYX UbX 9ih\Ybh]WUhYX \YfYibXYf( k\Yh\Yf Vm
kUm cZ PUffUbh <Yfh]Z]WUhY cf NbWYfh]Z]WUhYX PUffUbh7
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qIL]]LY_ 3RPYNdr aYUbg h\Y df]bW]dU` cZZ]WY cZ h\Y PUffUbh 9[Ybh ]b h\Y <]hm cZ
Mcfcbhc UbX <]hm cZ OUbWcijYf cf giW\ ch\Yf d`UWY Ug aUm VY XYg][bUhYX ]b

UWWcfXUbWY k]h\ LYWh]cb /*17

qIL]]LY_ 3RPY_r aYUbg <cadihYfg\UfY Mfigh <cadUbm cZ <UbUXU( ]b ]hg WUdUW]hm Ug
kUffUbh U[Ybh cZ h\Y PUffUbhg( cf ]hg giWWYggcfg Zfca h]aY hc h]aY7

qIL]]LY_ 5P]_TQTNL_Pr aYUbg U WYfh]Z]WUhY( giVghUbh]U``m ]b h\Y Zcfa gYh Zcfh\ ]b
LW\YXi`Y q9r \YfYhc( hc Yj]XYbWY h\cgY PUffUbhg h\Uh k]`` VY Yj]XYbWYX Vm U

WYfh]Z]WUhY7

qIL]]LY_SZWOP]^r( cf qSZWOP]^r k]h\cih fYZYfYbWY hc PUffUbhg( aYUbg h\Y
kUffUbh\c`XYfg Ug UbX ]b fYgdYWh cZPUffUbhg fY[]ghYfYX ]b h\Y bUaY cZ h\Y =Ydcg]hcfm

UbX ]bW`iXYg ckbYfg cZ PUffUbhg k\c VYbYZ]W]U``m \c`X gYWif]h]Yg Ybh]h`YaYbhg ]b
fYgdYWh cZ h\Y PUffUbhg h\fci[\ U ;cc_ >bhfm IUfh]W]dUbh cf aYUbg( Uh U dUfh]Wi`Uf
h]aY( h\Y dYfgcbg YbhYfYX ]b h\Y fY[]ghYf \YfY]bUZhYf aYbh]cbYX Ug \c`XYfg cZ PUffUbhg
cihghUbX]b[ Uh giW\ h]aY7

qIL]]LY_SZWOP]^f DP\`P^_r aYUbg Ub ]bghfiaYbh g][bYX ]b cbY cf acfY WcibhYfdUfhg

Vm KY[]ghYfYX PUffUbh\c`XYfg Ybh]h`YX hc UWei]fY ]b h\Y U[[fY[UhY bch `Ygg h\Ub 1,#
cZ h\Y U[[fY[UhY biaVYf cZ PUffUbh L\UfYg k\]W\ Wci`X VY UWei]fYX difgiUbh hc U``
PUffUbhg h\Yb ibYlYfW]gYX UbX cihghUbX]b[( fYeiYgh]b[ h\Y PUffUbh 9[Ybh hc hU_Y

gcaY UWh]cb cf dfcWYYX]b[ gdYW]Z]YX h\YfY]b7

qb]T__PY Z]OP] ZQ _SP 5Z][Z]L_TZYr( qb]T__PY ]P\`P^_ ZQ _SP 5Z][Z]L_TZYr( qb]T__PY
NZY^PY_ ZQ _SP g5Z][Z]L_TZYr UbX qNP]_TQTNL_P ZQ _SP 5Z][Z]L_TZYr aYUb(

fYgdYWh]jY`m( U kf]hhYb cfXYf( fYeiYgh( WcbgYbh UbX WYfh]Z]WUhY g][bYX ]b h\Y bUaY cZ h\Y
<cfdcfUh]cb Vm Ubm hkc Xi`m Uih\cf]nYX g][bUhcf]Yg cZ h\Y <cfdcfUh]cb UbX aUm

Wcbg]gh cZ cbY cf acfY ]bghfiaYbhg gc YlYWihYX7 UbX

qIL]]LY_ ESL]P^r \Ug h\Y aYUb]b[( giV^YWh hc 9fh]W`Y 0( gYh Zcfh\ ]b h\Y dfYUaV`Yg

\YfYhc*

EPN_TZY (%) 9PYOP] LYO @`XMP]%

PcfXg ]adcfh]b[ h\Y g]b[i`Uf biaVYf cf aUgWi`]bY [YbXYf g\U`` ]bW`iXY h\Y
d`ifU` biaVYf cf h\Y ZYa]b]bY cf bYihYf [YbXYfg( UbX j]WY jYfgU*

EPN_TZY (%* ;PLOTYR^# 7_N%

M\Y X]j]g]cb cZ h\]g BbXYbhifY ]bhc 9fh]W`Yg UbX LYWh]cbg( h\Y dfcj]g]cb cZ U
MUV`Y cZ <cbhYbhg UbX h\Y ]bgYfh]cb cZ \YUX]b[g UfY Zcf WcbjYb]YbWY cZ fYZYfYbWY cb`m

UbX g\U`` bch UZZYWh h\Y WcbghfiWh]cb cf ]bhYfdfYhUh]cb cZ h\]g BbXYbhifY cf cZ h\Y
PUffUbhg*
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EPN_TZY (%+ 6Ld YZ_ L 4`^TYP^^ 6Ld%

BZ Ubm XUm cb cf VYZcfY k\]W\ Ubm UWh]cb cf bch]WY ]g fYei]fYX hc VY hU_Yb cf
[]jYb \YfYibXYf ]g bch U ;ig]bYgg =Um( h\Yb giW\ UWh]cb cf bch]WY g\U`` VY fYei]fYX hc
VY hU_Yb cf []jYb cb cf VYZcfY h\Y fYei]g]hY h]aY cb h\Y bYlh giWWYYX]b[ XUm h\Uh ]g U

;ig]bYgg =Um*

EPN_TZY (%, FTXP ZQ _SP 7^^PYNP%

M]aY g\U`` VY cZ h\Y YggYbWY ]b h\]g BbXYbhifY UbX YUW\ PUffUbh*

EPN_TZY (%- ?ZYP_L]d DPQP]PYNP^%

P\YbYjYf Ubm Uacibhg cZ acbYm UfY fYZYffYX hc \YfY]b( giW\ Uacibhg g\U`` VY
XYYaYX hc VY ]b `UkZi` acbYm cZ <UbUXU ib`Ygg ch\Yfk]gY YldfYggYX*

EPN_TZY (%. 3[[WTNLMWP >Lb%

M\]g BbXYbhifY( h\Y PUffUbhg( h\Y PUffUbh <Yfh]Z]WUhYg &]bW`iX]b[ U``
XcWiaYbhg fY`Uh]b[ h\YfYhc( k\]W\ Vm Wcaacb UWWcfX \UjY VYYb UbX k]`` VY XfUZhYX

]b >b[`]g\' g\U`` VY WcbghfiYX ]b UWWcfXUbWY k]h\ h\Y `Ukg cZ h\Y Ifcj]bWY cZ HbhUf]c(

UbX h\Y ZYXYfU` `Ukg cZ <UbUXU Udd`]WUV`Y h\YfY]b UbX g\U`` VY hfYUhYX ]b U`` fYgdYWhg
Ug HbhUf]c WcbhfUWhg* >UW\ cZ h\Y dUfh]Yg \YfYhc( k\]W\ g\U`` ]bW`iXY h\Y
PUffUbh\c`XYfg( ]ffYjcWUV`m Uhhcfbg hc h\Y YlW`ig]jY ^if]gX]Wh]cb cZ h\Y Wcifhg cZ h\Y

Ifcj]bWY cZ HbhUf]c k]h\ fYgdYWh hc U`` aUhhYfg Uf]g]b[ cih cZ h\]g BbXYbhifY UbX h\Y

hfUbgUWh]cbg WcbhYad`UhYX \YfY]b*

<EEG7 A8 I3DD3@FE

EPN_TZY )%( 5]PL_TZY LYO <^^`P ZQ IL]]LY_^%

9aUl]aia cZ /0(1,0(/-/ PUffUbhg &giV^YWh hc UX^ighaYbh Ug \YfY]b dfcj]XYX'
UfY \YfYVm WfYUhYX UbX Uih\cf]nYX hc VY ]ggiYX cb h\Y BggiY =UhY ]b UWWcfXUbWY k]h\
h\Y hYfag UbX WcbX]h]cbg \YfYcZ* ;m kf]hhYb cfXYf cZ h\Y <cfdcfUh]cb( h\Y PUffUbh

9[Ybh g\U`` XY`]jYf PUffUbhg ]b WYfh]Z]WUhY cf ibWYfh]Z]WUhYX Zcfa difgiUbh hc LYWh]cb
.*1 \YfYcZ hc KY[]ghYfYX PUffUbh\c`XYfg UbX fYWcfX h\Y bUaY cZ h\Y KY[]ghYfYX
PUffUbh\c`XYfg cb h\Y PUffUbh fY[]ghYf* KY[]ghfUh]cb cZ ]bhYfYghg ]b PUffUbhg \Y`X Vm

h\Y =Ydcg]hcfm aUm VY Yj]XYbWYX Vm U dcg]h]cb UddYUf]b[ cb h\Y fY[]ghYf Zcf PUffUbhg
cZ h\Y PUffUbh 9[Ybh Zcf Ub Uacibh fYdfYgYbh]b[ h\Y U[[fY[UhY biaVYf cZ giW\
PUffUbhg cihghUbX]b[ Zfca h]aY hc h]aY*

EPN_TZY )%) FP]X^ ZQ IL]]LY_^%

&-' LiV^YWh hc h\Y Udd`]WUV`Y WcbX]h]cbg Zcf YlYfW]gY gYh cih ]b 9fh]W`Y / \Uj]b[ VYYb
gUh]gZ]YX UbX giV^YWh hc UX^ighaYbh ]b UWWcfXUbWY k]h\ LYWh]cb 0*-( YUW\ k\c`Y
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PUffUbh g\U`` Ybh]h`Y YUW\ PUffUbh\c`XYf h\YfYcZ( idcb YlYfW]gY Uh Ubm h]aY
UZhYf h\Y BggiY =UhY UbX df]cf hc h\Y >ld]fm M]aY( hc UWei]fY cbY &-' PUffUbh

L\UfY idcb dUmaYbh cZ h\Y >lYfW]gY If]WY*

&.' Gc ZfUWh]cbU` PUffUbhg g\U`` VY ]ggiYX cf ch\Yfk]gY dfcj]XYX Zcf \YfYibXYf
UbX PUffUbhg aUm cb`m VY YlYfW]gYX ]b U giZZ]W]Ybh biaVYf hc UWei]fY k\c`Y
biaVYfg cZ PUffUbh L\UfYg* 9bm ZfUWh]cbU` PUffUbhg g\U`` VY fcibXYX Xckb

hc h\Y bYUfYgh k\c`Y biaVYf UbX bc Wcbg]XYfUh]cb g\U`` VY dU]X Zcf Ubm giW\
ZfUWh]cbU` PUffUbh*

&/' >UW\ k\c`Y PUffUbh g\U`` Ybh]h`Y h\Y \c`XYf h\YfYcZ hc giW\ ch\Yf f][\hg UbX
df]j]`Y[Yg Ug UfY gYh Zcfh\ ]b h\]g BbXYbhifY*

&0' M\Y biaVYf cZ PUffUbh L\UfYg k\]W\ aUm VY difW\UgYX difgiUbh hc h\Y
PUffUbhg UbX h\Y >lYfW]gY If]WY h\YfYZcf g\U`` VY UX^ighYX idcb h\Y YjYbhg UbX
]b h\Y aUbbYf gdYW]Z]YX ]b LYWh]cb 0*-*

&1' BZ Uh Ubm h]aY VY[]bb]b[ hkY`jY acbh\g UZhYf h\Y >ZZYWh]jY =UhY( h\Y jc`iaY
kY][\hYX UjYfU[Y hfUX]b[ df]WY cZ h\Y <caacb L\UfYg g\U`` YeiU` cf YlWYYX

",*1, Zcf U dYf]cX cZ hYb &-,' WcbgYWih]jY hfUX]b[ XUmg cb MLQ)O( h\Y
<cfdcfUh]cb g\U`` VY Ybh]h`YX( Uh h\Y cdh]cb cZ h\Y <cfdcfUh]cb( hc YlYfW]gY h\Y
9WWY`YfUh]cb K][\h Vm XY`]jYf]b[ Ub 9WWY`YfUh]cb Gch]WY hc h\Y KY[]ghYfYX

PUffUbh\c`XYfg* 9b 9WWY`YfUh]cb Gch]WY g\U`` VY XY`]jYfYX hc YUW\ KY[]ghYfYX
PUffUbh\c`XYf ]b h\Y aUbbYf ]b LYWh]cb -,*.*

&2' GY]h\Yf h\Y <cfdcfUh]cb bcf h\Y PUffUbh 9[Ybh g\U`` \UjY Ubm cV`][Uh]cb hc

XY`]jYfPUffUbh L\UfYg idcb h\Y YlYfW]gY cZ UbmPUffUbh ]Z h\Y dYfgcb hc k\ca
giW\ g\UfYg UfY hc VY XY`]jYfYX ]g U fYg]XYbh cZ U Wcibhfm cf dc`]h]WU` giVX]j]g]cb

h\YfYcZ ]b k\]W\ h\Y PUffUbh L\UfYg aUm bch `UkZi``m VY ]ggiYX difgiUbh hc
Udd`]WUV`Y gYWif]h]Yg `Y[]g`Uh]cb* M\Y <cfdcfUh]cb cf h\Y PUffUbh 9[Ybh aUm

fYei]fY Ubm dYfgcb hc dfcj]XY dfccZ cZ Ub Udd`]WUV`Y YlYadh]cb Zfca giW\
gYWif]h]Yg `Y[]g`Uh]cb hc h\Y <cfdcfUh]cb UbX PUffUbh 9[Ybh VYZcfY PUffUbh
L\UfYg UfY XY`]jYfYX difgiUbh hc h\Y YlYfW]gY cZ Ubm PUffUbh*

EPN_TZY )%* IL]]LY_SZWOP] YZ_ L ESL]PSZWOP]%

>lWYdh Ug aUm VY gdYW]Z]WU``m dfcj]XYX \YfY]b( bch\]b[ ]b h\]g BbXYbhifY cf ]b
h\Y \c`X]b[ cZ U PUffUbh <Yfh]Z]WUhY( Ybh]h`YaYbh hc U PUffUbh cf ch\Yfk]gY( g\U``( ]b

]hgY`Z( WcbZYf cf VY WcbghfiYX Ug WcbZYff]b[ idcb U PUffUbh\c`XYf Ubm f][\h cf ]bhYfYgh

k\UhgcYjYf Ug U L\UfY\c`XYf( ]bW`iX]b[( Vih bch `]a]hYX hc( h\Y f][\h hc jchY Uh( hc
fYWY]jY bch]WY cZ( cf hc UhhYbX( aYYh]b[g cZ L\UfY\c`XYfg cf Ubm ch\Yf dfcWYYX]b[g cZ
h\Y <cfdcfUh]cb( cf h\Y f][\h hc =]j]XYbXg UbX ch\Yf U``cWUh]cbg*
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9`` PUffUbhg g\U`` fUb_ YeiU``m UbX k]h\cih dfYZYfYbWY cjYf YUW\ ch\Yf(
k\UhYjYf aUm VY h\Y UWhiU` XUhY cZ ]ggiY h\YfYcZ*

EPN_TZY )%, 8Z]X ZQ IL]]LY_^# IL]]LY_ 5P]_TQTNL_P^%

&-' M\Y PUffUbhg aUm VY ]ggiYX ]b Vch\ WYfh]Z]WUhYX UbX ibWYfh]Z]WUhYX Zcfa* >UW\

PUffUbh cf][]bU``m ]ggiYX hc U N*L* PUffUbh\c`XYf k]`` VY Yj]XYbWYX ]b
WYfh]Z]WUhYX Zcfa cb`m UbX VYUf h\Y Udd`]WUV`Y `Y[YbXg Ug gYh Zcfh\ ]b LW\YXi`Y
!9! \YfYhc* 9`` PUffUbhg ]ggiYX ]b WYfh]Z]WUhYX Zcfa g\U`` VY Yj]XYbWYX Vm U

PUffUbh <Yfh]Z]WUhY &]bW`iX]b[ U`` fYd`UWYaYbhg ]ggiYX ]b UWWcfXUbWY k]h\ h\]g
BbXYbhifY'( giVghUbh]U``m ]b h\Y Zcfa UbX VYUf]b[ h\Y Udd`]WUV`Y `Y[YbXg Ug gYh

cih ]b LW\YXi`Y q9r \YfYhc( k\]W\ g\U`` VY XUhYX Ug cZ h\Y BggiY =UhY( g\U`` VYUf
giW\ X]gh]b[i]g\]b[ `YhhYfg UbX biaVYfg Ug h\Y <cfdcfUh]cb aUm( k]h\ h\Y

UddfcjU` cZ h\Y PUffUbh 9[Ybh( dfYgWf]VY( UbX g\U`` VY ]ggiUV`Y ]b Ubm
XYbca]bUh]cb YlW`iX]b[ ZfUWh]cbg* 9`` PUffUbhg ]ggiYX hc h\Y =Ydcg]hcfm aUm
VY ]b Y]h\Yf U WYfh]Z]WUhYX cf ibWYfh]Z]WUhYX Zcfa( giW\ ibWYfh]Z]WUhYX Zcfa VY]b[
Yj]XYbWYX Vm U Vcc_ dcg]h]cb cb h\Y fY[]ghYf cZ PUffUbh\c`XYfg hc VY
aU]bhU]bYX Vm h\Y PUffUbh 9[Ybh ]b UWWcfXUbWY k]h\ LYWh]cb .*2*

&.' >UW\ PUffUbh\c`XYf Vm difW\Ug]b[ giW\ PUffUbh UW_bck`YX[Yg UbX U[fYYg
h\Uh h\Y hYfag UbX WcbX]h]cbg gYh Zcfh\ ]b h\Y Zcfa cZ h\Y PUffUbh <Yfh]Z]WUhY

gYh cih ]b LW\YXi`Y q9! \YfYhc g\U`` Udd`m hc U`` PUffUbhg UbX PUffUbh\c`XYfg

fY[UfX`Ygg cZk\Yh\Yf giW\PUffUbhg UfY ]ggiYX ]b WYfh]Z]WUhYX cf ibWYfh]Z]WUhYX
Zcfa cf k\Yh\Yf giW\ PUffUbh\c`XYfg UfY KY[]ghYfYX PUffUbh\c`XYfg cf
ckbYfg cZ PUffUbh k\c VYbYZ]W]U``m \c`X gYWif]hm Ybh]h`YaYbhg ]b fYgdYWh cZ h\Y

PUffUbhg h\fci[\ U =Ydcg]hcfm*

EPN_TZY )%- 4ZZV 7Y_]d IL]]LY_^%

(1) KYfY[]ghfUh]cb cZ VYbYZ]W]U` ]bhYfYghg ]b UbX hfUbgZYfg cZ PUffUbhg \Y`X Vm h\Y

=Ydcg]hcfm g\U`` VY aUXY cb`m h\fci[\ h\Y Vcc_ Ybhfm fY[]ghfUh]cb gmghYa UbX
bc PUffUbh <Yfh]Z]WUhYg g\U`` VY ]ggiYX ]b fYgdYWh cZ giW\ PUffUbhg YlWYdh

k\YfY d\mg]WU` WYfh]Z]WUhYg Yj]XYbW]b[ ckbYfg\]d ]b giW\ gYWif]h]Yg UfY

fYei]fYX cf Ug gYh cih \YfY]b cf Ug aUm VY fYeiYghYX Vm h\Y =Ydcg]hcfm( Ug
XYhYfa]bYX Vm h\Y <cfdcfUh]cb( Zfca h]aY hc h]aY* >lWYdh Ug dfcj]XYX ]b h\]g
LYWh]cb .*2( ckbYfg cZ VYbYZ]W]U` ]bhYfYghg ]b Ubm <=L @`cVU`PUffUbhg g\U`` bch
VY Ybh]h`YX hc \UjY PUffUbhg fY[]ghYfYX ]b h\Y]f bUaYg UbX g\U`` bch fYWY]jY cf

VY Ybh]h`YX hc fYWY]jYPUffUbhg ]b XYZ]b]h]jY Zcfa cf hc \UjY h\Y]f bUaYg UddYUf
]b h\Y fY[]ghYf fYZYffYX hc ]b LYWh]cb .*5 \YfY]b* Gchk]h\ghUbX]b[ Ubm hYfag gYh

cih \YfY]b( PUffUbhg \Y`X ]b h\Y bUaY cZ h\Y =Ydcg]hcfm \Uj]b[ Ubm `Y[YbX gYh
Zcfh\ ]b LYWh]cb .*4 \YfY]b UbX aUm cb`m VY \Y`X ]b h\Y Zcfa cZ NbWYfh]Z]WUhYX
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PUffUbhg k]h\ h\Y df]cf WcbgYbh cZ h\Y PUffUbh 9[Ybh UbX ]b UWWcfXUbWY
BbhYfbU` IfcWYXifYg cZ h\Y PUffUbh 9[Ybh*

&.' Gchk]h\ghUbX]b[ Ubm ch\Yf dfcj]g]cb ]b h\]g BbXYbhifY( bc <=L @`cVU`
PUffUbhg aUm VY YlW\Ub[YX ]b k\c`Y cf ]b dUfh Zcf PUffUbhg fY[]ghYfYX( UbX
bc hfUbgZYf cZ Ubm <=L @`cVU` PUffUbhg ]b k\c`Y cf ]b dUfh aUm VY fY[]ghYfYX(
]b h\Y bUaY cZ Ubm dYfgcb ch\Yf h\Ub h\Y =Ydcg]hcfm Zcf giW\ <=L @`cVU`

PUffUbhg cf U bca]bYY h\YfYcZ ib`Ygg6

&U' h\Y =Ydcg]hcfm bch]Z]Yg h\Y <cfdcfUh]cb h\Uh ]h ]g ibk]``]b[ cf ibUV`Y hc
Wcbh]biY hc UWh Ug XYdcg]hcfm ]b WcbbYWh]cb k]h\ h\Y ;cc_ >bhfm
PUffUbhg UbX h\Y <cfdcfUh]cb ]g ibUV`Y hc `cWUhY U eiU`]Z]YX giWWYggcf7

&V' h\Y <cfdcfUh]cb XYhYfa]bYg h\Uh h\Y =Ydcg]hcfm ]g bc `cb[Yf k]``]b[(
UV`Y cf eiU`]Z]YX hc dfcdYf`m X]gW\Uf[Y ]hg fYgdcbg]V]`]h]Yg Ug \c`XYf cZ
h\Y <=L @`cVU` PUffUbhg UbX h\Y <cfdcfUh]cb ]g ibUV`Y hc `cWUhY U
eiU`]Z]YX giWWYggcf7

&W' h\Y =Ydcg]hcfm WYUgYg hc VY U W`YUf]b[ U[YbWm cf ch\Yfk]gY WYUgYg hc VY

Y`][]V`Y hc VY U XYdcg]hcfm UbX h\Y <cfdcfUh]cb ]g ibUV`Y hc `cWUhY U
eiU`]Z]YX giWWYggcf7

&X' h\Y <cfdcfUh]cb XYhYfa]bYg h\Uh h\Y PUffUbhg g\U`` bc `cb[Yf VY \Y`X
Ug ;cc_ >bhfm PUffUbhg h\fci[\ h\Y =Ydcg]hcfm7

&Y' giW\ f][\h ]g fYei]fYX Vm 9dd`]WUV`Y EY[]g`Uh]cb( Ug XYhYfa]bYX Vm h\Y
<cfdcfUh]cb UbX h\Y <cfdcfUh]cbpg <cibgY`7

&Z' h\Y PUffUbh ]g hc VY 9ih\Ybh]WUhYX hc cf Zcf h\Y UWWcibh cf VYbYZ]h cZ U
dYfgcb ]b h\Y Nb]hYX LhUhYg cf U N*L* IYfgcb7 cf

&[' giW\ fY[]ghfUh]cb ]g YZZYWhYX ]b UWWcfXUbWY k]h\ h\Y ]bhYfbU` dfcWYXifYg
cZ h\Y =Ydcg]hcfm UbX h\Y PUffUbh 9[Ybh(

Zc``ck]b[ k\]W\( PUffUbhg Zcf h\cgY \c`XYfg fYeiYgh]b[ h\Y gUaY g\U`` VY
fY[]ghYfYX UbX ]ggiYX hc h\Y VYbYZ]W]U` ckbYfg cZ giW\ PUffUbhg cf h\Y]f

bca]bYYg Ug X]fYWhYX Vm h\Y \c`XYf* M\Y <cfdcfUh]cb g\U`` dfcj]XY U WYfh]Z]WUhY
YlYWihYX Vm Ub cZZ]WYf cZ h\Y <cfdcfUh]cb []j]b[ bch]WY hc h\Y PUffUbh 9[Ybh

cZ h\Y cWWiffYbWY cZ Ubm YjYbh cih`]bYX ]b h\]g LYWh]cb .*2&.'*

&/' LiV^YWh hc h\Y dfcj]g]cbg cZ h\]g LYWh]cb .*2( Ubm YlW\Ub[Y cZ <=L @`cVU`
PUffUbhg Zcf PUffUbhg k\]W\ UfY bch <=L @`cVU` PUffUbhg aUm VY aUXY ]b
k\c`Y cf ]b dUfh ]b UWWcfXUbWY k]h\ h\Y dfcj]g]cbg cZ LYWh]cb .*--( aihUh]g
aihUbX]g* 9`` giW\ PUffUbhg ]ggiYX ]b YlW\Ub[Y Zcf U <=L @`cVU` PUffUbh cf
Ubm dcfh]cb h\YfYcZ g\U`` VY fY[]ghYfYX ]b giW\ bUaYg Ug h\Y =Ydcg]hcfm Zcf giW\
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<=L @`cVU` PUffUbhg g\U`` X]fYWh UbX g\U`` VY Ybh]h`YX hc h\Y gUaY VYbYZ]hg UbX
VY giV^YWh hc h\Y gUaY hYfag UbX WcbX]h]cbg &YlWYdh ]bgcZUf Ug h\Ym fY`UhY

gdYW]Z]WU``m hc <=L @`cVU` PUffUbhg' Ug h\Y <=L @`cVU` PUffUbhg cf dcfh]cb
h\YfYcZ giffYbXYfYX idcb giW\ YlW\Ub[Y*

&0' >jYfm PUffUbh h\Uh ]g 9ih\Ybh]WUhYX idcb fY[]ghfUh]cb cf hfUbgZYf cZ U <=L
@`cVU` PUffUbh( cf ]b YlW\Ub[Y Zcf cf ]b `]Yi cZ U <=L @`cVU` PUffUbh cf Ubm

dcfh]cb h\YfYcZ( k\Yh\Yf difgiUbh hc h\]g LYWh]cb .*2( cf ch\Yfk]gY( g\U`` VY
9ih\Ybh]WUhYX ]b h\Y Zcfa cZ( UbX g\U`` VY( U <=L @`cVU` PUffUbh( ib`Ygg giW\
PUffUbh ]g fY[]ghYfYX ]b h\Y bUaY cZ U dYfgcb ch\Yf h\Ub h\Y =Ydcg]hcfm Zcf
giW\ <=L @`cVU` PUffUbh cf U bca]bYY h\YfYcZ*

&1' Gchk]h\ghUbX]b[ Ubmh\]b[ hc h\Y WcbhfUfm ]b h\]g BbXYbhifY( giV^YWh hc
9dd`]WUV`Y EY[]g`Uh]cb( h\Y <=L @`cVU` PUffUbh k]`` VY ]ggiYX Ug Ub
NbWYfh]Z]WUhYX PUffUbh( ib`Ygg ch\Yfk]gY fYeiYghYX ]b kf]h]b[ Vm h\Y

=Ydcg]hcfm cf h\Y <cfdcfUh]cb*

&2' M\Y f][\hg cZ VYbYZ]W]U` ckbYfg cZ PUffUbhg k\c \c`X gYWif]h]Yg Ybh]h`YaYbhg ]b
fYgdYWh cZ h\Y PUffUbhg h\fci[\ h\Y Vcc_ Ybhfm fY[]ghfUh]cb gmghYa g\U`` VY
`]a]hYX hc h\cgY YghUV`]g\YX Vm Udd`]WUV`Y `Uk UbX U[fYYaYbhg VYhkYYb h\Y

=Ydcg]hcfm UbX h\Y ;cc_ >bhfm IUfh]W]dUbhg UbX VYhkYYb giW\ ;cc_ >bhfm
IUfh]W]dUbhg UbX h\Y VYbYZ]W]U` ckbYfg cZ PUffUbhg k\c \c`X gYWif]h]Yg

Ybh]h`YaYbhg ]b fYgdYWh cZ h\Y PUffUbhg h\fci[\ h\Y Vcc_ Ybhfm fY[]ghfUh]cb
gmghYa( UbX giW\ f][\hg aigh VY YlYfW]gYX h\fci[\ U ;cc_ >bhfm IUfh]W]dUbh ]b

UWWcfXUbWY k]h\ h\Y fi`Yg UbX dfcWYXifYg cZ h\Y =Ydcg]hcfm*

&3' Gchk]h\ghUbX]b[ Ubmh\]b[ \YfY]b hc h\Y WcbhfUfm( bY]h\Yf h\Y <cfdcfUh]cb bcf
h\Y PUffUbh 9[Ybh bcf Ubm U[Ybh h\YfYcZ g\U`` \UjY Ubm fYgdcbg]V]`]hm cf
`]UV]`]hm Zcf6

&U' h\Y Y`YWhfcb]W fYWcfXg aU]bhU]bYX Vm h\Y =Ydcg]hcfm fY`Uh]b[ hc Ubm
ckbYfg\]d ]bhYfYghg cf Ubm ch\Yf ]bhYfYghg ]b h\Y PUffUbhg cf h\Y
XYdcg]hcfm gmghYa aU]bhU]bYX Vm h\Y =Ydcg]hcfm( cf dUmaYbhg aUXY cb
UWWcibh cZ Ubm ckbYfg\]d ]bhYfYgh cf Ubm ch\Yf ]bhYfYgh cZ Ubm dYfgcb ]b

Ubm PUffUbh fYdfYgYbhYX Vm Ub Y`YWhfcb]W dcg]h]cb ]b h\Y Vcc_ Ybhfm

fY[]ghfUh]cb gmghYa &ch\Yf h\Ub h\Y =Ydcg]hcfm cf ]hg bca]bYY'7

&V' aU]bhU]b]b[( gidYfj]g]b[ cf fYj]Yk]b[ Ubm fYWcfXg cZ h\Y =Ydcg]hcfm cf
Ubm ;cc_ >bhfm IUfh]W]dUbh fY`Uh]b[ hc Ubm giW\ ]bhYfYgh7 cf

&W' Ubm UXj]WY cf fYdfYgYbhUh]cb aUXY cf []jYb Vm h\Y =Ydcg]hcfm cf h\cgY
WcbhU]bYX \YfY]b h\Uh fY`UhY hc h\Y fi`Yg UbX fY[i`Uh]cbg cZ h\Y
=Ydcg]hcfm cf Ubm UWh]cb hc VY hU_Yb Vm h\Y =Ydcg]hcfm cb ]hg ckb

X]fYWh]cb cf Uh h\Y X]fYWh]cb cZ Ubm ;cc_ >bhfm IUfh]W]dUbh*
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&4' M\Y <cfdcfUh]cb aUm hYfa]bUhY h\Y Udd`]WUh]cb cZ h\]g LYWh]cb .*2 ]b ]hg gc`Y
X]gWfYh]cb ]b k\]W\ WUgY U`` PUffUbhg g\U`` VY Yj]XYbWYX Vm PUffUbh

<Yfh]Z]WUhYg fY[]ghYfYX ]b h\Y bUaY cZ U IYfgcb ch\Yf h\Ub h\Y =Ydcg]hcfm*

EPN_TZY )%. IL]]LY_ 5P]_TQTNL_P%

&-' ?cf PUffUbhg ]ggiYX ]b WYfh]Z]WUhYX Zcfa( h\Y Zcfa cZ WYfh]Z]WUhY fYdfYgYbh]b[

giW\ PUffUbhg g\U`` VY giVghUbh]U``m Ug gYh cih ]b LW\YXi`Y q9r \YfYhc cf giW\
ch\Yf Zcfa Ug ]g Uih\cf]nYX Zfca h]aY hc h]aY Vm h\Y PUffUbh 9[Ybh* >UW\
PUffUbh <Yfh]Z]WUhY g\U`` VY 9ih\Ybh]WUhYX cb VY\U`Z cZ h\Y PUffUbh 9[Ybh*
>UW\ PUffUbh <Yfh]Z]WUhY g\U`` VY g][bYX Vm Ubm hkc Xi`m Uih\cf]nYX

g][bUhcf]Yg cZ h\Y <cfdcfUh]cb7 k\cgY g][bUhifY g\U`` UddYUf cb h\Y PUffUbh
<Yfh]Z]WUhY UbX aUm VY df]bhYX( `]h\c[fUd\YX cf ch\Yfk]gY aYW\Ub]WU``m

fYdfcXiWYX h\YfYcb UbX( ]b giW\ YjYbh( WYfh]Z]WUhYg gc g][bYX UfY Ug jU`]X UbX
V]bX]b[ idcb h\Y <cfdcfUh]cb Ug ]Z ]h \UX VYYb g][bYX aUbiU``m* 9bm PUffUbh

<Yfh]Z]WUhY k\]W\ \Ug hkc g][bUhifYg Xi`m YlYWihYX Vm h\Y <cfdcfUh]cb Ug
\YfY]bVYZcfY dfcj]XYX g\U`` VY jU`]X bchk]h\ghUbX]b[ h\Uh cbY cf acfY cZ h\Y
dYfgcbg k\cgY g][bUhifY ]g df]bhYX( `]h\c[fUd\YX cf aYW\Ub]WU``m fYdfcXiWYX

bc `cb[Yf \c`Xg cZZ]WY Uh h\Y XUhY cZ ]ggiUbWY cZ giW\ PUffUbh <Yfh]Z]WUhY* M\Y
PUffUbh <Yfh]Z]WUhYg aUm VY Yb[fUjYX( df]bhYX cf `]h\c[fUd\YX( cf dUfh`m ]b
cbY Zcfa UbX dUfh`m ]b Ubch\Yf( Ug h\Y PUffUbh 9[Ybh aUm XYhYfa]bY*

&.' M\Y PUffUbh 9[Ybh g\U`` 9ih\Ybh]WUhY NbWYfh]Z]WUhYXPUffUbhg &k\Yh\Yf idcb
cf][]bU` ]ggiUbWY( YlW\Ub[Y( fY[]ghfUh]cb cZ hfUbgZYf( dUfh]U` dUmaYbh( cf

ch\Yfk]gY' Vm Wcad`Yh]b[ ]hg BbhYfbU` IfcWYXifYg UbX h\Y <cfdcfUh]cb g\U``(
UbX \YfYVm UW_bck`YX[Yg h\Uh ]h g\U``( h\YfYidcb VY XYYaYX hc \UjY Xi`m UbX
jU`]X`m ]ggiYX giW\ NbWYfh]Z]WUhYX PUffUbhg ibXYf h\]g BbXYbhifY* LiW\
9ih\Ybh]WUh]cb g\U`` VY WcbW`ig]jY Yj]XYbWY h\Uh giW\ NbWYfh]Z]WUhYX PUffUbh
\Ug VYYb Xi`m ]ggiYX \YfYibXYf UbX h\Uh h\Y \c`XYf cf \c`XYfg UfY Ybh]h`YX hc
h\Y VYbYZ]hg cZ h\]g BbXYbhifY* M\Y fY[]ghYf g\U`` VY Z]bU` UbX WcbW`ig]jY

Yj]XYbWY Ug hc U`` aUhhYfg fY`Uh]b[ hc NbWYfh]Z]WUhYX PUffUbhg k]h\ fYgdYWh hc

k\]W\ h\]g BbXYbhifY fYei]fYg h\Y PUffUbh 9[Ybh hc aU]bhU]b fYWcfXg cf
UWWcibhg* Bb WUgY cZ X]ZZYfYbWYg VYhkYYb h\Y fY[]ghYf Uh Ubm h]aY UbX Ubm ch\Yf
h]aY h\Y fY[]ghYf Uh h\Y `UhYf h]aY g\U`` VY Wcbhfc``]b[( UVgYbh aUb]ZYgh Yffcf UbX

giW\ NbWYfh]Z]WUhYX PUffUbhg UfY V]bX]b[ cb h\Y <cfdcfUh]cb*

&/' 9bm PUffUbh <Yfh]Z]WUhY jU`]X`m ]ggiYX ]b UWWcfXUbWY k]h\ h\Y hYfag cZ h\]g

BbXYbhifY ]b YZZYWh Uh h\Y h]aY cZ ]ggiY cZ giW\PUffUbh <Yfh]Z]WUhY g\U``( giV^YWh
hc h\Y hYfag cZ h\]g BbXYbhifY UbX 9dd`]WUV`Y EY[]g`Uh]cb( jU`]X`m Ybh]h`Y h\Y

\c`XYf hc UWei]fY PUffUbh L\UfYg( bchk]h\ghUbX]b[ h\Uh h\Y Zcfa cZ giW\
PUffUbh <Yfh]Z]WUhY aUm bch VY ]b h\Y Zcfa WiffYbh`m fYei]fYX Vm h\]g
BbXYbhifY*
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&0' Gc PUffUbh g\U`` VY Wcbg]XYfYX ]ggiYX UbX g\U`` VY jU`]X cf cV`][Uhcfm cf g\U``
Ybh]h`Y h\Y \c`XYf h\YfYcZ hc h\Y VYbYZ]hg cZ h\]g BbXYbhifY( ibh]` ]h \Ug VYYb

9ih\Ybh]WUhYX Vm h\Y PUffUbh 9[Ybh* 9ih\Ybh]WUh]cb Vm h\Y PUffUbh 9[Ybh(
]bW`iX]b[ Vm kUm cZ Ybhfm cb h\Y fY[]ghYf( g\U`` bch VY WcbghfiYX Ug U
fYdfYgYbhUh]cb cf kUffUbhm Vm h\Y PUffUbh 9[Ybh Ug hc h\Y jU`]X]hm cZ h\]g

BbXYbhifY cf cZ giW\ PUffUbh <Yfh]Z]WUhYg cf NbWYfh]Z]WUhYX PUffUbhg &YlWYdh

h\Y XiY 9ih\Ybh]WUh]cb h\YfYcZ' cf Ug hc h\Y dYfZcfaUbWY Vm h\Y <cfdcfUh]cb cZ
]hg cV`][Uh]cbg ibXYf h\]g BbXYbhifY UbX h\Y PUffUbh 9[Ybh g\U`` ]b bc fYgdYWh
VY `]UV`Y cf UbgkYfUV`Y Zcf h\Y igY aUXY cZ h\Y PUffUbhg cf Ubm cZ h\Ya cf cZ
h\Y Wcbg]XYfUh]cb h\YfYcZ* 9ih\Ybh]WUh]cb Vm h\Y PUffUbh 9[Ybh g\U`` VY
WcbW`ig]jY Yj]XYbWY Ug U[U]bgh h\Y <cfdcfUh]cb h\Uh h\Y PUffUbhg gc

9ih\Ybh]WUhYX \UjY VYYb Xi`m ]ggiYX \YfYibXYf UbX h\Uh h\Y \c`XYf h\YfYcZ ]g
Ybh]h`YX hc h\Y VYbYZ]hg cZ h\]g BbXYbhifY*

&1' Gc PUffUbh <Yfh]Z]WUhY g\U`` VY Wcbg]XYfYX ]ggiYX UbX 9ih\Ybh]WUhYX cf( ]Z
9ih\Ybh]WUhYX( g\U`` VY cV`][Uhcfm cf g\U`` Ybh]h`Y h\Y \c`XYf h\YfYcZ hc h\Y
VYbYZ]hg cZ h\]g BbXYbhifY( ibh]` ]h \Ug VYYb 9ih\Ybh]WUhYX Vm g][bUhifY Vm cf cb
VY\U`Z cZ h\Y PUffUbh 9[Ybh giVghUbh]U``m ]b h\Y Zcfa cZ h\Y PUffUbh gYh cih ]b

LW\YXi`Y q9r \YfYhc* LiW\ 9ih\Ybh]WUh]cb cb Ubm giW\ PUffUbh <Yfh]Z]WUhY
g\U`` VY WcbW`ig]jY Yj]XYbWY h\Uh giW\ PUffUbh <Yfh]Z]WUhY ]g Xi`m

9ih\Ybh]WUhYX UbX ]g jU`]X UbX U V]bX]b[ cV`][Uh]cb cZ h\Y <cfdcfUh]cb UbX
h\Uh h\Y \c`XYf ]g Ybh]h`YX hc h\Y VYbYZ]hg cZ h\]g BbXYbhifY*

(6) Gc NbWYfh]Z]WUhYX PUffUbh g\U`` VY Wcbg]XYfYX ]ggiYX UbX g\U`` VY cV`][Uhcfm
cf g\U`` Ybh]h`Y h\Y \c`XYf h\YfYcZ hc h\Y VYbYZ]hg cZ h\]g BbXYbhifY( ibh]` ]h \Ug
VYYb 9ih\Ybh]WUhYX Vm Ybhfm cb h\Y fY[]ghYf cZ h\Y dUfh]Wi`Ufg cZ h\Y
NbWYfh]Z]WUhYX PUffUbh* LiW\ Ybhfm cb h\Y fY[]ghYf cZ h\Y dUfh]Wi`Ufg cZ Ub

NbWYfh]Z]WUhYX PUffUbh g\U`` VY WcbW`ig]jY Yj]XYbWY h\Uh giW\ NbWYfh]Z]WUhYX
PUffUbh ]g U jU`]X UbX V]bX]b[ cV`][Uh]cb cZ h\Y <cfdcfUh]cb UbX h\Uh h\Y

\c`XYf ]g Ybh]h`YX hc h\Y VYbYZ]hg cZ h\]g BbXYbhifY*

EPN_TZY )%/ >PRPYO^%

&-' GY]h\Yf h\Y PUffUbhg bcf h\Y PUffUbh L\UfYg \UjY VYYb cf k]`` VY
fY[]ghYfYX ibXYf h\Y N*L* LYWif]h]Yg 9Wh cf ibXYf Ubm Nb]hYX LhUhYg ghUhY

gYWif]h]Yg `Ukg* BZ fYei]fYX ibXYf Nb]hYX LhUhYg gYWif]h]Yg `Ukg( PUffUbh
<Yfh]Z]WUhYg cf][]bU``m ]ggiYX Zcf h\Y VYbYZ]h cf UWWcibh cZ U N*L*

PUffUbh\c`XYf UbX YUW\PUffUbh <Yfh]Z]WUhY ]ggiYX ]b YlW\Ub[Y h\YfYZcf
cf ]b giVgh]hih]cb h\YfYcZ g\U`` VYUf cf VY XYYaYX hc VYUf h\Y Zc``ck]b[

`Y[YbXg cf giW\ jUf]Uh]cbg h\YfYcZ Ug h\Y <cfdcfUh]cb aUm dfYgWf]VY
Zfca h]aY hc h]aY6

qMA>L> P9KK9GML 9G= MA> L><NKBMB>L =>EBO>K9;E>
NIHG MA> >Q>K<BL> MA>K>H? A9O> GHM ;>>G 9G=
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PBEE GHM ;> K>@BLM>K>= NG=>K MA> NGBM>= LM9M>L
L><NKBMB>L 9<M H? -5//( 9L 9F>G=>= &MA> qN*L*

L><NKBMB>L 9<Mr'( HK 9GR LM9M> L><NKBMB>L E9PL( 9G=
F9R ;> H??>K>=( LHE=( IE>=@>= HK HMA>KPBL>
MK9GL?>KK>= HGER &9' MH F9KM>EEH M><AGHEH@B>L

@KHNI BG<* &MA> q<HKIHK9MBHGr' &;' HNMLB=> MA>

NGBM>= LM9M>L BG <HFIEB9G<> PBMA KNE> 5,0 H?
K>@NE9MBHG L NG=>K MA> N*L* L><NKBMB>L 9<M 9G= BG
<HFIEB9G<> PBMA EH<9E E9PL 9G= K>@NE9MBHGL(
&<' PBMABG MA> NGBM>= LM9M>L BG 9<<HK=9G<> PBMA
&-' KNE> -009 NG=>K MA> N*L* L><NKBMB>L 9<M( HK &.'

KNE> -00 NG=>K MA> N*L* L><NKBMB>L 9<M 9G=( BG >9<A
<9L>( BG <HFIEB9G<> PBMA 9IIEB<9;E> LM9M>
L><NKBMB>L E9PL( HK &=' BG 9GHMA>K MK9GL9<MBHG

MA9M =H>L GHM K>JNBK> K>@BLMK9MBHG NG=>K MA>
N*L* L><NKBMB>L 9<M HK 9GR 9IIEB<9;E> LM9M>
L><NKBMB>L E9PL( IKHOB=>= MA9M BG MA> <9L> H?

MK9GL?>KL INKLN9GM MH &<'&.' HK &=' 9;HO>( 9 E>@9E

HIBGBHG L9MBL?9<MHKR MH MA> <HKIHK9MBHG FNLM
?BKLM ;> IKHOB=>= MH <HFINM>KLA9K> MKNLM
<HFI9GR H? <9G9=9 MH MA> >??><M MA9M LN<A

MK9GL?>K BL >Q>FIM ?KHF K>@BLMK9MBHG NG=>K MA>
N*L* L><NKBMB>L 9<M 9G=9IIEB<9;E> LM9M> L><NKBMB>L
E9PL* =>EBO>KR H? MABL <>KMB?B<9M> F9R GHM
<HGLMBMNM> q@HH= =>EBO>KRr BG L>MME>F>GM H?

MK9GL9<MBHGL HG LMH<D >Q<A9G@>L BG <9G9=9*

MA> L><NKBMB>L >OB=>G<>= A>K>;R 9G= MA>
L><NKBMB>L BLLN9;E> NIHG >Q>K<BL> A>K>H? A9O>

GHM ;>>G K>@BLM>K>= NG=>K MA> N*L* L><NKBMB>L 9<M

HKN*L* LM9M> L><NKBMB>L E9PL* MA>L> P9KK9GMLF9R
GHM ;> >Q>K<BL>= BG MA> NGBM>= LM9M>L HK ;R HK HG
;>A9E? H?( HK ?HK MA> 9<<HNGM HK ;>G>?BM H?( 9 N*L*
I>KLHG NGE>LL MABL L><NKBMR 9G= MA> <HFFHG
LA9K>L BLLN9;E> NIHG >Q>K<BL> H? MABL L><NKBMR
A9O> ;>>G K>@BLM>K>=NG=>KMA> N*L* L><NKBMB>L 9<M

9G= MA> 9IIEB<9;E> LM9M> L><NKBMB>L E>@BLE9MBHG
HK 9G >Q>FIMBHG ?KHF LN<A K>@BLMK9MBHG

K>JNBK>F>GML BL 9O9BE9;E>* qNGBM>= LM9M>Lr 9G=
qN*L* I>KLHGr9K>9L=>?BG>= ;RK>@NE9MBHG LNG=>K

MA> N*L* L><NKBMB>L 9<M*r7
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dfcj]XYX h\Uh( ]Z h\Y PUffUbhg UfY VY]b[ gc`X cihg]XY h\Y Nb]hYX LhUhYg ]b
UWWcfXUbWY k]h\ Ki`Y 5,0 cZ KY[i`Uh]cb L ibXYf h\Y N*L* LYWif]h]Yg 9Wh( UbX ]Z

h\Y <cfdcfUh]cb ]g U !ZcfY][b ]ggiYf! k]h\]b h\Y aYUb]b[ cZ KY[i`Uh]cb L Uh h\Y
h]aY cZ gU`Y( h\]g `Y[YbX aUm VY fYacjYX Vm h\Y hfUbgZYfcf dfcj]X]b[ U
XYW`UfUh]cb hc h\YPUffUbh 9[Ybh ]b h\Y Zcfa gYh Zcfh\ ]b LW\YXi`Y q<r UhhUW\YX

\YfYhc cf Ug h\Y PUffUbh 9[Ybh cf h\Y <cfdcfUh]cb aUm dfYgWf]VY Zfca h]aY hc

h]aY( UbX ]Z fYei]fYX Vm h\Y PUffUbh 9[Ybh( ]bW`iX]b[ Ub cd]b]cb cZ WcibgY`(
cZ fYWc[b]gYX ghUbX]b[ fYUgcbUV`m gUh]gZUWhcfm hc h\Y <cfdcfUh]cb UbX h\Y
PUffUbh 9[Ybh( h\Uh h\Y dfcdcgYX hfUbgZYf aUm VY YZZYWhYXk]h\cih fY[]ghfUh]cb
ibXYf h\Y N*L* LYWif]h]Yg 9Wh*

M\YPUffUbh 9[Ybh g\U`` VY Ybh]h`YX hc fYeiYgh Ubm ch\Yf XcWiaYbhg h\Uh ]h aUm
fYei]fY ]b UWWcfXUbWY k]h\ ]hg ]bhYfbU` dc`]W]Yg Zcf h\Y fYacjU` cZ h\Y `Y[YbX gYh

Zcfh\ UVcjY( UWh]b[ fYUgcbUV`m*

&.' >UW\ <=L @`cVU` PUffUbh( ]Z ]ggiYX cb U WYfh]Z]WUhYX VUg]g( cf][]bU``m ]ggiYX ]b

<UbUXU UbX \Y`X Vm h\Y =Ydcg]hcfm( UbX YUW\ <=L @`cVU` PUffUbh ]ggiYX ]b
YlW\Ub[Y h\YfYZcf cf ]b giVgh]hih]cb h\YfYcZ g\U`` VYUf cf VY XYYaYX hc VYUf h\Y

Zc``ck]b[ `Y[YbX cf giW\ jUf]Uh]cbg h\YfYcZ Ug h\Y <cfdcfUh]cb aUm dfYgWf]VY
Zfca h]aY hc h]aY6

qNGE>LL MABL <>KMB?B<9M> BL IK>L>GM>= ;R 9G 9NMAHKBS>=

K>IK>L>GM9MBO> H? <=L <E>9KBG@ 9G= =>IHLBMHKR
L>KOB<>L BG<* &!<=L!' MH F9KM>EEH M><AGHEH@B>L @KHNI

BG<* &MA> !BLLN>K!' HK BML 9@>GM ?HK K>@BLMK9MBHG H?
MK9GL?>K( >Q<A9G@> HK I9RF>GM( 9G= 9GR <>KMB?B<9M>
BLLN>= BG K>LI><M MA>K>H? BL K>@BLM>K>= BG MA> G9F> H?
<=L $ <H( HK BG LN<A HMA>K G9F> 9L BL K>JN>LM>= ;R 9G

9NMAHKBS>= K>IK>L>GM9MBO> H? <=L &9G=9GR I9RF>GM BL
F9=> MH <=L $ <H* HK MH LN<A HMA>K >GMBMR 9L BL
K>JN>LM>= ;R 9G 9NMAHKBS>= K>IK>L>GM9MBO> H? <=L'(

9GR MK9GL?>K( IE>=@> HK HMA>KNL>A>K>H? ?HKO9EN>HK
HMA>KPBL> ;R HK MH 9GR I>KLHG BL PKHG@?NE LBG<> MA>

K>@BLM>K>= AHE=>K A>K>H?( <=L $ <H*( A9L 9 IKHI>KMR
BGM>K>LM BG MA> L><NKBMB>L K>IK>L>GM>= ;R MABL

<>KMB?B<9M> A>K>BG 9G= BM BL 9 OBHE9MBHG H? BML KB@AML
?HK 9GHMA>K I>KLHG MH AHE=( MK9GL?>K HK =>9E PBMA
MABL <>KMB?B<9M>*!

&/' *9?29?6;9/77D 1272?21

&0' Gchk]h\ghUbX]b[ Ubm ch\Yf dfcj]g]cbg cZ h\]g BbXYbhifY( ]b dfcWYgg]b[ UbX
fY[]ghYf]b[ hfUbgZYfg cZ PUffUbhg( bc Xihm cf fYgdcbg]V]`]hm k\UhgcYjYf g\U``
fYgh idcb h\Y PUffUbh 9[Ybh hc XYhYfa]bY h\Y Wcad`]UbWY Vm Ubm hfUbgZYfcf cf
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hfUbgZYfYY k]h\ h\Y hYfag cZ h\Y `Y[YbX WcbhU]bYX ]b LYWh]cb .*4&-' cf LYWh]cb
.*4&.', cf k]h\ h\Y fY`YjUbh gYWif]h]Yg `Ukg cf fY[i`Uh]cbg( ]bW`iX]b[( k]h\cih

`]a]hUh]cb( KY[i`Uh]cb L( UbX h\YPUffUbh 9[Ybh g\U`` VY Ybh]h`YX hc UggiaY h\Uh
U`` hfUbgZYfg UfY `Y[U` UbX dfcdYf*

EPN_TZY )%0 DPRT^_P] ZQ IL]]LY_^

&-' M\Y PUffUbh 9[Ybh g\U`` aU]bhU]b fYWcfXg UbX UWWcibhg WcbWYfb]b[ h\Y
PUffUbhg( k\Yh\Yf WYfh]Z]WUhYX cf ibWYfh]Z]WUhYX( k\]W\ g\U`` WcbhU]b h\Y
]bZcfaUh]cb WU``YX Zcf VY`ck k]h\ fYgdYWh hc YUW\ PUffUbh( hc[Yh\Yf k]h\ giW\
ch\Yf ]bZcfaUh]cb UgaUm VY fYei]fYX Vm `Uk cf Ug h\YPUffUbh 9[Ybh aUm Y`YWh

hc fYWcfX* 9`` giW\ ]bZcfaUh]cb g\U`` VY _Ydh ]b cbY gYh cZ UWWcibhg UbX fYWcfXg
k\]W\ h\Y PUffUbh 9[Ybh g\U`` XYg][bUhY &]b giW\ aUbbYf Ug g\U`` dYfa]h ]h hc

VY gc ]XYbh]Z]YX Ug giW\ Vm Ub ibUZZ]`]UhYX dUfhm' Ug h\Y fY[]ghYf cZ h\Y \c`XYfg
cZ PUffUbhg* M\Y ]bZcfaUh]cb hc VY YbhYfYX Zcf YUW\ UWWcibh ]b h\Y fY[]ghYf cZ

PUffUbhg Uh Ubm h]aY g\U`` ]bW`iXY &k]h\cih `]a]hUh]cb'6

&U' h\Y bUaY UbX UXXfYgg cZ h\Y KY[]ghYfYX PUffUbh\c`XYf( h\Y XUhY cZ
9ih\Ybh]WUh]cb h\YfYcZ UbX h\Y biaVYf cZ PUffUbhg7

&V' k\Yh\Yf giW\ PUffUbh ]g U PUffUbh <Yfh]Z]WUhY cf Ub NbWYfh]Z]WUhYX
PUffUbh UbX( ]Z U PUffUbh <Yfh]Z]WUhY( h\Y ib]eiY biaVYf cf WcXY
Ugg][bYX hc UbX ]adf]bhYX h\YfYidcb UbX( ]Z Ub NbWYfh]Z]WUhYX PUffUbh(
h\Y ib]eiY biaVYf cf WcXY Ugg][bYX h\YfYhc ]Z Ubm7

&W' k\Yh\Yf giW\ PUffUbh \Ug VYYb WUbWY``YX7 UbX

&X' U fY[]ghYf cZ hfUbgZYfg ]b k\]W\ U`` hfUbgZYfg cZPUffUbhg UbX h\Y XUhY UbX

ch\Yf dUfh]Wi`Ufg cZ YUW\ hfUbgZYf g\U`` VY YbhYfYX*

M\Y fY[]ghYf g\U`` VY UjU]`UV`Y Zcf ]bgdYWh]cb Vm h\Y <cfdcfUh]cb UbX cf Ubm
PUffUbh\c`XYf Xif]b[ h\Y PUffUbh 9[Ybhpg fY[i`Uf Vig]bYgg \cifg cb U

;ig]bYgg =Um UbX idcb dUmaYbh hc h\Y PUffUbh 9[Ybh cZ ]hg fYUgcbUV`Y ZYYg*
9bm PUffUbh\c`XYf YlYfW]g]b[ giW\ f][\h cZ ]bgdYWh]cb g\U`` Z]fgh dfcj]XY Ub

UZZ]XUj]h ]b Zcfa gUh]gZUWhcfm hc h\Y <cfdcfUh]cb UbX h\YPUffUbh 9[Ybh ghUh]b[
h\Y bUaY UbX UXXfYgg cZ h\Y PUffUbh\c`XYf UbX U[fYY]b[ bch hc igY h\Y
]bZcfaUh]cb h\YfY]b YlWYdh ]b WcbbYWh]cb k]h\ Ub YZZcfh hc WU`` U aYYh]b[ cZ
PUffUbh\c`XYfg cf hc ]bZ`iYbWY h\Y jch]b[ cZ PUffUbh\c`XYfg Uh Ubm aYYh]b[ cZ

PUffUbh\c`XYfg*

&.' HbWY Ub NbWYfh]Z]WUhYX PUffUbh \Ug VYYb 9ih\Ybh]WUhYX( h\Y ]bZcfaUh]cb gYh

Zcfh\ ]b h\Y fY[]ghYf k]h\ fYgdYWh h\YfYhc Uh h\Y h]aY cZ 9ih\Ybh]WUh]cb aUm VY
U`hYfYX( acX]Z]YX( UaYbXYX( gidd`YaYbhYX cf ch\Yfk]gY W\Ub[YX cb`m hc

fYZ`YWh YlYfW]gY cf dfcdYf ]bghfiWh]cbg hc h\Y PUffUbh 9[Ybh Zfca h\Y \c`XYf Ug
dfcj]XYX \YfY]b( YlWYdh h\Uh h\Y PUffUbh 9[Ybh aUm UWh ib]`UhYfU``m hc aU_Y
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difY`m UXa]b]ghfUh]jY W\Ub[Yg ]bhYfbU` hc h\Y PUffUbh 9[Ybh UbX W\Ub[Yg hc
WcffYWh Yffcfg* >UW\ dYfgcbk\c VYWcaYg U \c`XYf cZ UbNbWYfh]Z]WUhYXPUffUbh(

Vm \]g( \Yf cf ]hg UWei]g]h]cb h\YfYcZ g\U`` VY XYYaYX hc \UjY ]ffYjcWUV`m &]'
WcbgYbhYX hc h\Y ZcfY[c]b[ Uih\cf]hm cZ h\YPUffUbh 9[Ybh hc aU_Y giW\ a]bcf
Yffcf WcffYWh]cbg UbX &]]' U[fYYX hc dUm hc h\Y PUffUbh 9[Ybh( dfcadh`m idcb

kf]hhYb XYaUbX( h\Y Zi`` Uacibh cZ U`` `cgg UbX YldYbgY &]bW`iX]b[ k]h\cih

`]a]hUh]cb fYUgcbUV`Y `Y[U` ZYYg cZ h\Y <cfdcfUh]cb UbX h\YPUffUbh 9[Ybh d`ig
]bhYfYgh( Uh Ub Uddfcdf]UhY h\Yb dfYjU]`]b[ fUhY cZ ]bhYfYgh hc h\Y PUffUbh
9[Ybh'( gighU]bYX Vm h\Y <cfdcfUh]cb cf h\Y PUffUbh 9[Ybh Ug U dfcl]aUhY
fYgi`h cZ giW\ Yffcf ]Z Vih cb`m ]Z UbX cb`m hc h\Y YlhYbh h\Uh giW\ dfYgYbh cf
ZcfaYf \c`XYf fYU`]nYX Ubm VYbYZ]h Ug U fYgi`h cZ giW\ Yffcf UbX Wci`X

fYUgcbUV`m \UjY dfYjYbhYX( ZcfYghU``YX cf a]b]a]nYX giW\ `cgg UbX YldYbgY Vm
dfcadh fYdcfh]b[ cZ h\Y Yffcf cf Ujc]XUbWY cZ UWWYdh]b[ VYbYZ]hg h\YfYcZ
k\Yh\Yf cf bch giW\ Yffcf ]g cf g\ci`X \UjY VYYb h]aY`m XYhYWhYX UbX WcffYWhYX

Vm h\Y PUffUbh 9[Ybh7 dfcj]XYX( h\Uh bc dYfgcb k\c ]g U VcbU Z]XY difW\UgYf
g\U`` \UjY Ubm giW\ cV`][Uh]cb hc h\Y <cfdcfUh]cb cf hc h\Y PUffUbh 9[Ybh*

EPN_TZY )%(' <^^`P TY E`M^_T_`_TZY QZ] IL]]LY_ 5P]_TQTNL_P^
>Z^_# P_N%

&-' BZ Ubm PUffUbh <Yfh]Z]WUhY VYWcaYg aih]`UhYX cf ]g `cgh( XYghfcmYX cf ghc`Yb( h\Y
<cfdcfUh]cb( giV^YWh hc Udd`]WUV`Y `Uk( g\U`` ]ggiY UbX h\YfYidcb h\Y PUffUbh

9[Ybh g\U`` WYfh]Zm UbX XY`]jYf( U bYk PUffUbh <Yfh]Z]WUhY cZ `]_Y hYbcf( UbX
VYUf]b[ h\Y gUaY `Y[YbX( ]Z Udd`]WUV`Y( Ug h\Y cbY aih]`UhYX( `cgh( XYghfcmYX cf
ghc`Yb ]b YlW\Ub[Y Zcf UbX ]b d`UWY cZ UbX idcb WUbWY``Uh]cb cZ giW\ aih]`UhYX

PUffUbh <Yfh]Z]WUhY( cf ]b `]Yi cZ UbX ]b giVgh]hih]cb Zcf giW\ `cgh( XYghfcmYX cf
ghc`YbPUffUbh <Yfh]Z]WUhY( UbX h\Y giVgh]hihYX PUffUbh <Yfh]Z]WUhY g\U`` VY ]b U
Zcfa UddfcjYX Vm h\Y PUffUbh 9[Ybh UbX h\Y PUffUbhg Yj]XYbWYX h\YfYVm

g\U`` VY Ybh]h`YX hc h\Y VYbYZ]hg \YfYcZ UbX g\U`` fUb_ YeiU``m ]b UWWcfXUbWYk]h\

]hg hYfag k]h\ U`` ch\Yf PUffUbhg ]ggiYX cf hc VY ]ggiYX \YfYibXYf*

&.' M\Y Udd`]WUbh Zcf h\Y ]ggiY cZ U bYkPUffUbh <Yfh]Z]WUhY difgiUbh hc h\]g LYWh]cb
.*-, g\U`` VYUf h\Y Wcgh cZ h\Y ]ggiY h\YfYcZ UbX ]b WUgY cZ `cgg( XYghfiWh]cb cf

h\YZh g\U``( Ug U WcbX]h]cb dfYWYXYbh hc h\Y ]ggiUbWY h\YfYcZ( Zifb]g\ hc h\Y
<cfdcfUh]cb UbX hc h\Y PUffUbh 9[Ybh giW\ Yj]XYbWY cZ ckbYfg\]d UbX cZ h\Y

`cgg( XYghfiWh]cb cf h\YZh cZ h\Y PUffUbh <Yfh]Z]WUhY gc `cgh( XYghfcmYX cf ghc`Yb
Ug g\U`` VY gUh]gZUWhcfm hc h\Y <cfdcfUh]cb UbX hc h\Y PUffUbh 9[Ybh( ]b h\Y]f

gc`Y X]gWfYh]cb( UbX giW\ Udd`]WUbh g\U`` U`gc VY fYei]fYX hc Zifb]g\ Ub
]bXYab]hm UbX gifYhm VcbX ]b Uacibh UbX Zcfa gUh]gZUWhcfm hc h\Y <cfdcfUh]cb
UbX h\Y PUffUbh 9[Ybh( ]b h\Y]f gc`Y X]gWfYh]cb( UbX g\U`` dUm h\Y fYUgcbUV`Y
W\Uf[Yg cZ h\Y <cfdcfUh]cb UbX h\Y PUffUbh 9[Ybh ]b WcbbYWh]cb h\YfYk]h\*
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EPN_TZY )%(( 7cNSLYRP ZQ IL]]LY_ 5P]_TQTNL_P^%

&-' 9bm cbY cf acfY PUffUbh <Yfh]Z]WUhYg fYdfYgYbh]b[ Ubm biaVYf cZ PUffUbhg
aUm( idcb Wcad`]UbWY k]h\ h\Y fYUgcbUV`Y fYei]fYaYbhg cZ h\Y PUffUbh 9[Ybh

&]bW`iX]b[ Wcad`]UbWY k]h\ Udd`]WUV`Y gYWif]h]Yg `Y[]g`Uh]cb'( VY YlW\Ub[YX Zcf
cbY cf acfY ch\Yf PUffUbh <Yfh]Z]WUhYg fYdfYgYbh]b[ h\Y gUaY U[[fY[UhY
biaVYf cZPUffUbhg( UbX VYUf]b[ h\Y gUaY `Y[YbX( ]Z Udd`]WUV`Y( Ug fYdfYgYbhYX

Vm h\Y PUffUbh <Yfh]Z]WUhY cf PUffUbh <Yfh]Z]WUhYg gc YlW\Ub[YX*

&.' PUffUbh <Yfh]Z]WUhYg aUm VY YlW\Ub[YX cb`m Uh h\Y PUffUbh 9[YbWm cf Uh Ubm
ch\Yf d`UWY h\Uh ]g XYg][bUhYX Vm h\Y <cfdcfUh]cb k]h\ h\Y UddfcjU` cZ h\Y

PUffUbh 9[Ybh* 9bm PUffUbh <Yfh]Z]WUhY Zfca h\Y \c`XYf &cf giW\ ch\Yf
]bghfiWh]cbg( ]b Zcfa gUh]gZUWhcfm hc h\Y PUffUbh 9[Ybh'( hYbXYfYX Zcf YlW\Ub[Y

g\U`` VY giffYbXYfYX hc h\Y PUffUbh 9[YbWm UbX WUbWY``YX Vm h\Y PUffUbh
9[Ybh*

&/' PUffUbh <Yfh]Z]WUhYg YlW\Ub[YX Zcf PUffUbh <Yfh]Z]WUhYg h\Uh VYUf h\Y `Y[YbX
gYh Zcfh\ ]b LYWh]cb .*4&-' g\U`` VYUf h\Y gUaY `Y[YbX*

EPN_TZY )%() F]LY^QP] LYO AbYP]^ST[ ZQ IL]]LY_^%

&-' M\Y PUffUbhg aUm cb`m VY hfUbgZYffYX cb h\Y fY[]ghYf _Ydh Vm h\Y PUffUbh
9[Ybh Uh h\Y PUffUbh 9[YbWm Vm h\Y \c`XYf cf ]hg `Y[U` fYdfYgYbhUh]jYg cf ]hg
UhhcfbYm Xi`m Uddc]bhYX Vm Ub ]bghfiaYbh ]b kf]h]b[ ]b Zcfa UbX YlYWih]cb

gUh]gZUWhcfm hc h\Y PUffUbh 9[Ybh cb`m idcb &U' ]b h\Y WUgY cZ U PUffUbh
<Yfh]Z]WUhY( giffYbXYf]b[ hc h\Y PUffUbh 9[Ybh Uh h\Y PUffUbh 9[YbWm h\Y

PUffUbh <Yfh]Z]WUhYg fYdfYgYbh]b[ h\Y PUffUbhg hc VY hfUbgZYffYX hc[Yh\Yf k]h\
U Xi`m YlYWihYX hfUbgZYf Zcfa Ug gYh Zcfh\ ]b LW\YXi`Y q9r UhhUW\YX \YfYhc( &V'

]b h\Y WUgY cZ ;cc_ >bhfm PUffUbhg( ]b UWWcfXUbWY k]h\ dfcWYXifYg dfYgWf]VYX
Vm h\Y =Ydcg]hcfm ibXYf h\Y Vcc_ Ybhfm fY[]ghfUh]cb gmghYa( UbX &W' idcb
Wcad`]UbWY k]h\6

&]' h\Y WcbX]h]cbg \YfY]b7

&]]' giW\ fYUgcbUV`Y fYei]fYaYbhg Ug h\Y PUffUbh 9[Ybh aUm
dfYgWf]VY7 UbX

&]]]' U`` Udd`]WUV`Y gYWif]h]Yg `Y[]g`Uh]cb UbX fYei]fYaYbhg cZ

fY[i`Uhcfm Uih\cf]h]Yg7

UbX giW\ hfUbgZYf g\U`` VY Xi`m bchYX ]b giW\ fY[]ghYf Vm h\Y PUffUbh 9[Ybh*
Ndcb Wcad`]UbWY k]h\ giW\ fYei]fYaYbhg( h\YPUffUbh 9[Ybh g\U`` ]ggiY hc h\Y
hfUbgZYfYY cZ U PUffUbh <Yfh]Z]WUhY( U PUffUbh <Yfh]Z]WUhY UbX hc h\Y hfUbgZYfYY

cZ Ub NbWYfh]Z]WUhYXPUffUbh( Ub NbWYfh]Z]WUhYXPUffUbh( cf h\YPUffUbh 9[Ybh
g\U`` 9ih\Ybh]WUhY UbX XY`]jYf U PUffUbh <Yfh]Z]WUhY idcb fYeiYgh h\Uh dUfh cZ
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h\Y <=L @`cVU` PUffUbh VY WYfh]Z]WUhYX* MfUbgZYfg k]h\]b h\Y gmghYag cZ h\Y
=Ydcg]hcfm UfY bch h\Y fYgdcbg]V]`]hm cZ h\Y PUffUbh 9[Ybh UbX k]`` bch VY
bchYX cb h\Y fY[]ghYf aU]bhU]bYX Vm h\Y PUffUbh 9[Ybh*

&.' BZ U PUffUbh <Yfh]Z]WUhY hYbXYfYX Zcf hfUbgZYf VYUfg Ubm cZ h\Y `Y[YbXg gYh Zcfh\
]b LYWh]cb .*4&-'( h\Y PUffUbh 9[Ybh g\U`` bch fY[]ghYf giW\ hfUbgZYf ib`Ygg h\Y
hfUbgZYfcf \Ug dfcj]XYX h\Y PUffUbh 9[Ybh k]h\ h\Y PUffUbh <Yfh]Z]WUhY UbX

&9' h\Y hfUbgZYf ]g aUXY hc h\Y <cfdcfUh]cb cf &;' U XYW`UfUh]cb hc h\Y YZZYWh gYh
Zcfh\ ]b LW\YXi`Y q<r hc h\]g PUffUbh BbXYbhifY( cf ]b giW\ ch\Yf Zcfa Ug h\Y
<cfdcfUh]cb aUm Zfca h]aY hc h]aY dfYgWf]VY( ]g XY`]jYfYX hc h\Y PUffUbh
9[Ybh( UbX ]Z fYei]fYX Vm h\Y PUffUbh 9[Ybh( h\Y hfUbgZYfcf dfcj]XYg Ub

cd]b]cb cZ WcibgY` cZ fYWc[b]nYX ghUbX]b[( fYUgcbUV`m gUh]gZUWhcfm hc h\Y
<cfdcfUh]cb UbX h\YPUffUbh 9[Ybh h\Uh h\Y dfcdcgYX hfUbgZYf ]g YlYadh Zfca

fY[]ghfUh]cb k]h\ Udd`]WUV`Y ghUhY `Ukg UbX h\Y N*L* LYWif]h]Yg 9Wh UbX h\Uh giW\
`Y[YbXg aUm VY fYacjYX*

&/' LiV^YWh hc h\Y dfcj]g]cbg cZ h\]g BbXYbhifY( 9dd`]WUV`Y EY[]g`Uh]cb UbX
Udd`]WUV`Y `Uk( h\Y PUffUbh\c`XYf g\U`` VY Ybh]h`YX hc h\Y f][\hg UbX df]j]`Y[Yg
UhhUW\]b[ hc h\Y PUffUbhg( UbX h\Y ]ggiY cZ PUffUbh L\UfYg Vm h\Y <cfdcfUh]cb

idcb h\Y YlYfW]gY cZ PUffUbhg ]b UWWcfXUbWY k]h\ h\Y hYfag UbX WcbX]h]cbg

\YfY]b WcbhU]bYX g\U`` X]gW\Uf[Y U`` fYgdcbg]V]`]h]Yg cZ h\Y <cfdcfUh]cb UbX h\Y
PUffUbh 9[Ybh k]h\ fYgdYWh hc giW\PUffUbhg UbX bY]h\Yf h\Y <cfdcfUh]cb bcf

h\Y PUffUbh 9[Ybh g\U`` VY VcibX hc ]bei]fY ]bhc h\Y h]h`Y cZ Ubm giW\ \c`XYf*

EPN_TZY )%(* 5LYNPWWL_TZY ZQ E`]]PYOP]PO IL]]LY_^%

9`` PUffUbh <Yfh]Z]WUhYg giffYbXYfYX difgiUbh hc 9fh]W`Y / g\U`` VY WUbWY``YX
Vm h\Y PUffUbh 9[Ybh UbX idcb giW\ W]fWiaghUbWYg U`` giW\ NbWYfh]Z]WUhYX PUffUbhg

g\U`` VY XYYaYX WUbWY``YX UbX gc bchYX cb h\Y fY[]ghYf Vm h\Y PUffUbh 9[Ybh* Ndcb
fYeiYgh Vm h\Y <cfdcfUh]cb( h\Y PUffUbh 9[Ybh g\U`` Zifb]g\ hc h\Y <cfdcfUh]cb U
WUbWY``Uh]cb WYfh]Z]WUhY ]XYbh]Zm]b[ h\Y PUffUbh <Yfh]Z]WUhYg gc WUbWY``YX( h\Y biaVYf

cZPUffUbhg Yj]XYbWYX h\YfYVm( h\Y biaVYf cZPUffUbh L\UfYg( ]Z Ubm( ]ggiYX difgiUbh
hc giW\ PUffUbhg UbX h\Y XYhU]`g cZ Ubm PUffUbh <Yfh]Z]WUhYg ]ggiYX ]b giVgh]hih]cb cf

YlW\Ub[Y Zcf giW\ PUffUbh <Yfh]Z]WUhYg WUbWY``YX*

7J7D5<E7 A8 I3DD3@FE

EPN_TZY *%( DTRS_ ZQ 7cP]NT^P%

LiV^YWh hc h\Y dfcj]g]cbg \YfYcZ( YUW\ KY[]ghYfYX PUffUbh\c`XYf aUm YlYfW]gY

h\Y f][\h WcbZYffYX cb giW\ \c`XYf hc giVgWf]VY Zcf UbX difW\UgY cbY &-'PUffUbh L\UfY
Zcf YUW\ PUffUbh UZhYf h\Y BggiY =UhY UbX df]cf hc h\Y >ld]fm M]aY UbX ]b UWWcfXUbWY

k]h\ h\Y WcbX]h]cbg \YfY]b*
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EPN_TZY *%) IL]]LY_ 7cP]NT^P%

&-' Hh\Yf h\Ub PUffUbhg \Y`X Vm h\Y =Ydcg]hcfm( KY[]ghYfYX PUffUbh\c`XYfg cZ
PUffUbh <Yfh]Z]WUhYg k\c k]g\ hc YlYfW]gY h\Y PUffUbhg \Y`X Vm h\Ya ]b cfXYf

hc UWei]fY PUffUbh L\UfYg aigh Wcad`YhY h\Y YlYfW]gY Zcfa &h\Y q7cP]NT^P
@Z_TNPr' UhhUW\YX hc h\Y PUffUbh <Yfh]Z]WUhY&g' k\]W\ Zcfa ]g UhhUW\YX \YfYhc
Ug LW\YXi`Y q;r( k\]W\ aUm VY UaYbXYX Vm h\Y <cfdcfUh]cb k]h\ h\Y WcbgYbh

cZ h\Y PUffUbh 9[Ybh( ]Z giW\ UaYbXaYbh XcYg bch( ]b h\Y fYUgcbUV`Y cd]b]cb
cZ h\Y <cfdcfUh]cb UbX h\Y PUffUbh 9[Ybh( k\]W\ aUm VY VUgYX cb h\Y UXj]WY
cZ <cibgY`( aUhYf]U``m UbX UXjYfgY`m UZZYWh h\Y f][\hg( Ybh]h`YaYbhg UbX

]bhYfYghg cZ h\Y PUffUbh\c`XYfg( UbX XY`]jYf giW\ WYfh]Z]WUhY&g'( h\Y YlYWihYX

>lYfW]gY Gch]WY UbX U WYfh]Z]YX W\YeiY( VUb_ XfUZh cf acbYm cfXYf dUmUV`Y hc
cf hc h\Y cfXYf cZ h\Y <cfdcfUh]cb Zcf h\Y U[[fY[UhY >lYfW]gY If]WY hc h\Y

PUffUbh 9[Ybh Uh h\YPUffUbh 9[YbWm* M\YPUffUbhg fYdfYgYbhYX Vm UPUffUbh
<Yfh]Z]WUhY g\U`` VY XYYaYX hc VY giffYbXYfYX idcb dYfgcbU` XY`]jYfm cZ giW\
WYfh]Z]WUhY( >lYfW]gY Gch]WY UbX U[[fY[UhY >lYfW]gY If]WY cf( ]Z giW\ XcWiaYbhg
UfY gYbh Vm aU]` cf ch\Yf aYUbg cZ hfUbga]gg]cb( idcb UWhiU` fYWY]dh h\YfYcZ Vm
h\Y PUffUbh 9[Ybh Uh h\Y cZZ]WY fYZYffYX hc UVcjY*

&.' Bb UXX]h]cb hc Wcad`Yh]b[ h\Y >lYfW]gY Gch]WY UhhUW\YX hc h\Y PUffUbh
<Yfh]Z]WUhY&g'( U PUffUbh\c`XYf k\c ]g U dYfgcb ]b h\Y Nb]hYX LhUhYg( U N*L*
IYfgcb( U dYfgcb YlYfW]g]b[ Zcf h\Y UWWcibh cf VYbYZ]h cZ U N*L* IYfgcb( cf dYfgcb

fYeiYgh]b[ XY`]jYfm cZ h\Y PUffUbh L\UfYg ]ggiUV`Y idcb h\Y YlYfW]gY cZ h\Y
PUffUbhg ]b h\Y Nb]hYX LhUhYg aigh &U' dfcj]XY U Wcad`YhYX UbX YlYWihYX N*L*
IifW\UgYf EYhhYf cf &V' Ub cd]b]cb cZ WcibgY` cZ fYWc[b]gYX ghUbX]b[ ]b Zcfa
UbX giVghUbWY fYUgcbUV`m gUh]gZUWhcfm hc h\Y <cfdcfUh]cb UbX h\Y PUffUbh

9[Ybh h\Uh h\Y YlYfW]gY ]g YlYadh Zfca h\Y fY[]ghfUh]cb fYei]fYaYbhg cZ
Udd`]WUV`Y gYWif]h]Yg `Ukg cZ Ubm ghUhY cZ h\Y Nb]hYX LhUhYg UbX h\Y N*L*
LYWif]h]Yg 9Wh*

&/' 9 KY[]ghYfYX PUffUbh\c`XYf cZ NbWYfh]Z]WUhYX PUffUbhg Yj]XYbWYX Vm U

gYWif]hm Ybh]h`YaYbh ]b fYgdYWh cZ PUffUbhg aigh Wcad`YhY h\Y >lYfW]gY Gch]WY
UbX XY`]jYf h\Y YlYWihYX >lYfW]gY Gch]WY UbX U WYfh]Z]YX W\YeiY( VUb_ XfUZh cf
acbYm cfXYf dUmUV`Y hc cf hc h\Y cfXYf cZ h\Y <cfdcfUh]cb Zcf h\Y U[[fY[UhY

>lYfW]gY If]WY hc h\YPUffUbh 9[Ybh Uh h\Y PUffUbh 9[YbWm* M\Y NbWYfh]Z]WUhYX

PUffUbhg g\U`` VY XYYaYX hc VY giffYbXYfYX idcb fYWY]dh cZ h\Y >lYfW]gY
Gch]WY UbX U[[fY[UhY >lYfW]gY If]WY cf( ]Z giW\ XcWiaYbhg UfY gYbh Vm aU]` cf

ch\Yf aYUbg cZ hfUbga]gg]cb( idcb UWhiU` fYWY]dh h\YfYcZ Vm h\Y PUffUbh 9[Ybh
Uh h\Y cZZ]WY fYZYffYX hc UVcjY*

&0' 9 VYbYZ]W]U` ckbYf cZ NbWYfh]Z]WUhYX PUffUbhg Yj]XYbWYX Vm U gYWif]hm
Ybh]h`YaYbh ]b fYgdYWh cZ PUffUbhg ]b h\Y Vcc_ Ybhfm fY[]ghfUh]cb gmghYa k\c

XYg]fYg hc YlYfW]gY \]g cf \Yf PUffUbhg aigh Xc gc Vm WUig]b[ U ;cc_ >bhfm

IUfh]W]dUbh hc XY`]jYf hc h\Y =Ydcg]hcfm cb VY\U`Z cZ h\Y Ybh]h`YaYbh \c`XYf(
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bch]WY cZ h\Y ckbYfpg ]bhYbh]cb hc YlYfW]gY PUffUbhg ]b U aUbbYf UWWYdhUV`Y hc
h\Y =Ydcg]hcfm* ?cfh\k]h\ idcb fYWY]dh Vm h\Y =Ydcg]hcfm cZ giW\ bch]WY( Ug

kY`` Ug dUmaYbh Zcf h\Y U[[fY[UhY >lYfW]gY If]WY( h\Y =Ydcg]hcfm g\U`` XY`]jYf
hc h\Y PUffUbh 9[Ybh WcbZ]faUh]cb cZ ]hg ]bhYbh]cb hc YlYfW]gY PUffUbhg &U
q<cbZ]faUh]cbr' ]b U aUbbYf UWWYdhUV`Y hc h\Y PUffUbh 9[Ybh( ]bW`iX]b[ Vm

Y`YWhfcb]W aYUbg h\fci[\ U Vcc_ VUgYX fY[]ghfUh]cb gmghYa( ]bW`iX]b[ <=LQ*

9b Y`YWhfcb]W YlYfW]gY cZ h\Y PUffUbhg ]b]h]UhYX Vm h\Y ;cc_ >bhfm IUfh]W]dUbh
h\fci[\ U Vcc_ VUgYX fY[]ghfUh]cb gmghYa( ]bW`iX]b[ <=LQ( g\U`` Wcbgh]hihY U
fYdfYgYbhUh]cb hc Vch\ h\Y <cfdcfUh]cb UbX h\Y PUffUbh 9[Ybh h\Uh h\Y
VYbYZ]W]U` ckbYf Uh h\Y h]aY cZ YlYfW]gY cZ giW\PUffUbhg &U' ]g bch ]b h\YNb]hYX
LhUhYg7 &V' ]g bch U N*L* IYfgcb UbX ]g bch YlYfW]g]b[ giW\ PUffUbhg cb VY\U`Z cZ

U N*L* IYfgcb cf U dYfgcb ]b h\Y Nb]hYX LhUhYg7 UbX &W' X]X bch YlYWihY cf XY`]jYf
h\Y bch]WY cZ h\Y ckbYfpg ]bhYbh]cb hc YlYfW]gY giW\ PUffUbhg ]b h\Y Nb]hYX
LhUhYg* BZ h\Y ;cc_ >bhfm IUfh]W]dUbh ]g bch UV`Y hc aU_Y cf XY`]jYf h\Y ZcfY[c]b[

fYdfYgYbhUh]cbg Vm ]b]h]Uh]b[ h\Y Y`YWhfcb]W YlYfW]gY cZ h\Y PUffUbhg( h\Yb giW\
PUffUbhg g\U`` VY k]h\XfUkb Zfca h\Y Vcc_ VUgYX fY[]ghfUh]cb gmghYa(
]bW`iX]b[ <=LQ( Vm h\Y ;cc_ >bhfm IUfh]W]dUbh UbX Ub ]bX]j]XiU``m fY[]ghYfYX

PUffUbh <Yfh]Z]WUhY g\U`` VY ]ggiYX Vm h\Y PUffUbh 9[Ybh hc giW\ VYbYZ]W]U`

ckbYf cf ;cc_ >bhfm IUfh]W]dUbh UbX h\Y YlYfW]gY dfcWYXifYg gYh Zcfh\ ]b
LYWh]cb /*.&-' g\U`` VY Zc``ckYX*

&1' IUmaYbh fYdfYgYbh]b[ h\Y U[[fY[UhY >lYfW]gY If]WY aigh VY dfcj]XYX hc h\Y
Uddfcdf]UhY cZZ]WY cZ h\Y ;cc_ >bhfm IUfh]W]dUbh ]b U aUbbYf UWWYdhUV`Y hc ]h* 9
bch]WY ]b Zcfa UWWYdhUV`Y hc h\Y ;cc_ >bhfm IUfh]W]dUbh UbX dUmaYbh Zfca giW\
VYbYZ]W]U` \c`XYf g\ci`X VY dfcj]XYX hc h\Y ;cc_ >bhfm IUfh]W]dUbh giZZ]N]Ybh`m
]b UXjUbWY gc Ug hc dYfa]h h\Y ;cc_ >bhfm IUfh]W]dUbh hc XY`]jYf bch]WY UbX

dUmaYbh hc h\Y =Ydcg]hcfm UbX Zcf h\Y =Ydcg]hcfm ]b hifb hc XY`]jYf bch]WY UbX
dUmaYbh hc h\Y PUffUbh 9[Ybh df]cf hc h\Y >ld]fm M]aY* M\Y =Ydcg]hcfm k]``
]b]h]UhY h\Y YlYfW]gY Vm kUm cZ h\Y <cbZ]faUh]cb UbX ZcfkUfX h\Y U[[fY[UhY

>lYfW]gY If]WY Y`YWhfcb]WU``m hc h\Y PUffUbh 9[Ybh UbX h\Y PUffUbh 9[Ybh k]``

YlYWihY h\Y YlYfW]gY Vm ]ggi]b[ hc h\Y =Ydcg]hcfm h\fci[\ h\Y Vcc_ Ybhfm
fY[]ghfUh]cb gmghYa h\YPUffUbh L\UfYg hc k\]W\ h\Y YlYfW]g]b[ PUffUbh\c`XYf
]g Ybh]h`YX difgiUbh hc h\Y YlYfW]gY* 9bm YldYbgY UggcW]UhYX k]h\ h\Y YlYfW]gY
dfcWYgg k]`` VY Zcf h\Y UWWcibh cZ h\Y Ybh]h`YaYbh \c`XYf YlYfW]g]b[ h\Y
PUffUbhg UbX+cf h\Y ;cc_ >bhfm IUfh]W]dUbh YlYfW]g]b[ h\Y PUffUbhg cb ]hg
VY\U`Z*

&2' ;m WUig]b[ U ;cc_ >bhfm IUfh]W]dUbh hc XY`]jYf bch]WY hc h\Y =Ydcg]hcfm( U

PUffUbh\c`XYf g\U`` VY XYYaYX hc \UjY ]ffYjcWUV`m giffYbXYfYX \]g cf \Yf
PUffUbhg gc YlYfW]gYX UbX Uddc]bhYX giW\ ;cc_ >bhfm IUfh]W]dUbh hc UWh Ug \]g
cf \Yf YlW`ig]jY gYhh`YaYbh U[Ybh k]h\ fYgdYWh hc h\Y YlYfW]gY UbX h\Y fYWY]dh cZ
PUffUbh L\UfYg ]b WcbbYWh]cb k]h\ h\Y cV`][Uh]cbg Uf]g]b[ Zfca giW\ YlYfW]gY*
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&3' 9bm bch]WY k\]W\ h\Y =Ydcg]hcfm XYhYfa]bYg hc VY ]bWcad`YhY( bch ]b dfcdYf
Zcfa cf bch Xi`m YlYWihYX g\U`` Zcf U`` difdcgYg VY jc]X UbX cZ bc ZcfWY UbX

YZZYWh UbX h\Y YlYfW]gY hc k\]W\ ]h fY`UhYg g\U`` VY Wcbg]XYfYX Zcf U`` difdcgYg
bch hc \UjY VYYb YlYfW]gYX h\YfYVm* 9 ZU]`ifY Vm U ;cc_ >bhfm IUfh]W]dUbh hc
YlYfW]gY cf hc []jY YZZYWh hc h\Y gYhh`YaYbh h\YfYcZ ]b UWWcfXUbWY k]h\ h\Y

PUffUbh\c`XYfpg ]bghfiWh]cbg k]`` bch []jY f]gY hc Ubm cV`][Uh]cbg cf `]UV]`]hm cb

h\Y dUfh cZ h\Y <cfdcfUh]cb cf PUffUbh 9[Ybh hc h\Y ;cc_ >bhfm IUfh]W]dUbh cf
h\Y PUffUbh\c`XYf*

&4' M\Y >lYfW]gY Gch]WY fYZYffYX hc ]b h\]g LYWh]cb /*. g\U`` VY g][bYX Vm h\Y
KY[]ghYfYX PUffUbh\c`XYf( cf ]hg YlYWihcfg cf UXa]b]ghfUhcfg cf ch\Yf `Y[U`

fYdfYgYbhUh]jYg cf Ub UhhcfbYm cZ h\Y KY[]ghYfYX PUffUbh\c`XYf( Xi`m
Uddc]bhYX Vm Ub ]bghfiaYbh ]b kf]h]b[ gUh]gZUWhcfm hc h\Y PUffUbh 9[Ybh Vih

giW\ >lYfW]gY Gch]WY bYYX bch VY YlYWihYX Vm h\Y =Ydcg]hcfm*

&5' 9bm YlYfW]gY fYZYffYX hc ]b h\]g LYWh]cb /*. g\U`` fYei]fY h\Uh h\Y Ybh]fY >lYfW]gY

If]WY Zcf PUffUbh L\UfYg giVgWf]VYX aigh VY dU]X Uh h\Y h]aY cZ giVgWf]dh]cb
UbX giW\ >lYfW]gY If]WY UbX cf][]bU` >lYfW]gY Gch]WY YlYWihYX Vm h\Y

KY[]ghYfYX PUffUbh\c`XYf cf h\Y <cbZ]faUh]cb Zfca h\Y =Ydcg]hcfm aigh VY
fYWY]jYX Vm h\Y PUffUbh 9[Ybh df]cf hc h\Y >ld]fm M]aY*

&-,' PUffUbhg aUm cb`m VY YlYfW]gYX difgiUbh hc h\]g LYWh]cb /*. Vm cf cb VY\U`Z cZ

U KY[]ghYfYX PUffUbh\c`XYf( Ug Udd`]WUV`Y( k\c aU_Yg h\Y WYfh]Z]WUh]cbg gYh
Zcfh\ cb h\Y >lYfW]gY Gch]WY gYh cih ]b LW\YXi`Y q;r cf Ug dfcj]XYX \YfY]b*

&--' BZ h\Y Zcfa cZ >lYfW]gY Gch]WY gYh Zcfh\ ]b h\Y PUffUbh <Yfh]Z]WUhY g\U`` \UjY

VYYb UaYbXYX( h\Y <cfdcfUh]cb g\U`` WUigY h\Y UaYbXYX >lYfW]gY Gch]WY hc VY
ZcfkUfXYX hc U`` KY[]ghYfYX PUffUbh\c`XYfg*

&-.' >lYfW]gY Gch]WYg UbX <cbZ]faUh]cbg aigh VY XY`]jYfYX hc h\Y PUffUbh 9[Ybh Uh

Ubm h]aY Xif]b[ h\Y PUffUbh 9[Ybhpg UWhiU` Vig]bYgg \cifg cb Ubm ;ig]bYgg
=Um df]cf hc h\Y >ld]fm M]aY* 9bm >lYfW]gY Gch]WY cf <cbZ]faUh]cbg fYWY]jYX
Vm h\Y PUffUbh 9[Ybh UZhYf Vig]bYgg \cifg cb Ubm ;ig]bYgg =Um ch\Yf h\Ub h\Y
>ld]fm =UhY k]`` VY XYYaYX hc \UjY VYYb fYWY]jYX Vm h\Y PUffUbh 9[Ybh cb

h\Y bYlh Zc``ck]b[ ;ig]bYgg =Um*

&-/' 9bm PUffUbh k]h\ fYgdYWh hc k\]W\ U <cbZ]faUh]cb cf >lYfW]gY Gch]WY ]g bch

fYWY]jYX Vm h\YPUffUbh 9[Ybh VYZcfY h\Y >ld]fm M]aY g\U`` VY XYYaYX hc \UjY
Yld]fYX UbX VYWcaY jc]X UbX U`` f][\hg k]h\ fYgdYWh hc giW\ PUffUbhg g\U``
hYfa]bUhY UbX VY WUbWY``YX*
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EPN_TZY *%* B]ZSTMT_TZY ZY 7cP]NT^P Md G%E% BP]^ZY^2
>PRPYOPO 5P]_TQTNL_P^

&-' LiV^YWh hc LYWh]cb /*/&.' VY`ck( &]' PUffUbhg aUm bch VY YlYfW]gYX k]h\]b h\Y

Nb]hYX LhUhYg cf Vm cf cb VY\U`Z cZ Ubm N*L* IYfgcb7 UbX &]]' bc PUffUbh L\UfYg

]ggiYX idcb YlYfW]gY cZ PUffUbhg aUm VY XY`]jYfYX hc Ubm UXXfYgg ]b h\Y
Nb]hYX LhUhYg*

&.' Gchk]h\ghUbX]b[ LYWh]cb /*/&-'( PUffUbhg k\]W\ VYUf h\Y `Y[YbX gYh Zcfh\ ]b

LYWh]cb .*4&-' aUm VY YlYfW]gYX ]b h\Y Nb]hYX LhUhYg cf Vm cf cb VY\U`Z cZ U N*L*
IYfgcb( UbXPUffUbh L\UfYg ]ggiYX idcb YlYfW]gY cZ Ubm giW\PUffUbhg aUm VY

XY`]jYfYX hc Ub UXXfYgg ]b h\Y Nb]hYX LhUhYg( dfcj]XYX h\Uh &U' h\Y IYfgcb
YlYfW]g]b[ h\Y PUffUbhg ]g Ub ]bgh]hih]cbU` !UWWfYX]hYX ]bjYghcf! h\Uh gUh]gZ]Yg

cbY cf acfY cZ h\Y Wf]hYf]U gYh Zcfh\ ]b Ki`Y 1,-&U'&-'( &.'( &/' cf &3' cZ KY[i`Uh]cb
= cf ]g U !eiU`]Z]YX difW\UgYf! Ug XYZ]bYX ]b LYWh]cb .&U'&1-' cZ h\Y N*L*
BbjYghaYbh <cadUbm 9Wh UbX &V' XY`]jYfg U Wcad`YhYX UbX YlYWihYX N*L*
IifW\UgYf EYhhYf cf dfcj]XYg ]b Zcfa UbX giVghUbWY gUh]gZUWhcfm hc h\Y

<cfdcfUh]cb UbX PUffUbh 9[Ybh U `Y[U` cd]b]cb k\]W\ WcbZ]fag h\Uh ]ggiUbWY
cZ g\UfYg ]g ]b Wcad`]UbWY k]h\ h\Y Udd`]WUV`Y ghUhY `Ukg UbX h\Y N*L* LYWif]h]Yg
9Wh*

&/' <Yfh]Z]WUhYg fYdfYgYbh]b[ PUffUbh L\UfYg ]ggiYX idcb h\Y YlYfW]gY cZ PUffUbhg

k\]W\ VYUf h\Y `Y[YbX gYh Zcfh\ ]b LYWh]cb .*4&-' cf k\]W\ UfY ]ggiYX UbX
XY`]jYfYX difgiUbh hc LYWh]cb /*/&.' g\U`` VYUf h\Y Zc``ck]b[ `Y[YbX6

qMA> L><NKBMB>L K>IK>L>GM>= A>K>;R A9O> GHM ;>>G 9G=
PBEE GHM ;> K>@BLM>K>= NG=>K MA> NGBM>= LM9M>L

L><NKBMB>L 9<M H? -5//( 9L 9F>G=>= &MA> qN*L* L><NKBMB>L
9<Mr'( HK9GR LM9M> L><NKBMB>L E9PL( 9G=F9R ;>H??>K>=(
LHE=( IE>=@>= HK HMA>KPBL> MK9GL?>KK>= HGER &9' MH

F9KM>EEH M><AGHEH@B>L @KHNI BG<* &MA>
q<HKIHK9MBHGr' &;' HNMLB=> MA> NGBM>= LM9M>L BG
<HFIEB9G<> PBMA KNE> 5,0 H? K>@NE9MBHG L NG=>K MA>

N*L* L><NKBMB>L 9<M 9G= BG <HFIEB9G<> PBMA EH<9E E9PL

9G= K>@NE9MBHGL( &<' PBMABG MA> NGBM>= LM9M>L BG
9<<HK=9G<>PBMA &-' KNE> -009 NG=>K MA> N*L* L><NKBMB>L
9<M( HK &.' KNE> -00 NG=>K MA> N*L* L><NKBMB>L 9<M 9G=( BG
>9<A <9L>( BG <HFIEB9G<> PBMA 9IIEB<9;E> LM9M>
L><NKBMB>L E9PL( HK &=' BG 9GHMA>K MK9GL9<MBHG MA9M

=H>LGHMK>JNBK>K>@BLMK9MBHGNG=>KMA>N*L* L><NKBMB>L
9<M HK 9GR 9IIEB<9;E> LM9M> L><NKBMB>L E9PL( IKHOB=>=
MA9M BG MA> <9L> H? MK9GL?>KL INKLN9GM MH &<'&.' HK &='

9;HO>( 9 E>@9E HIBGBHG L9MBL?9<MHKR MH MA>
<HKIHK9MBHGFNLM ?BKLM ;> IKHOB=>= MH <HFINM>KLA9K>
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MKNLM <HFI9GR H? <9G9=9 MH MA> >??><M MA9M LN<A
MK9GL?>K BL >Q>FIM ?KHF K>@BLMK9MBHG NG=>K MA> N*L*

L><NKBMB>L 9<M 9G= 9IIEB<9;E> LM9M> L><NKBMB>L E9PL*
=>EBO>KR H? MABL <>KMB?B<9M> F9R GHM <HGLMBMNM> q@HH=
=>EBO>KRr BG L>MME>F>GM H? MK9GL9<MBHGL HG LMH<D

>Q<A9G@>L BG <9G9=9* IKHOB=>= MA9M MA> <HKIHK9MBHG

BL 9 q?HK>B@G BLLN>KrPBMABG MA>F>9GBG@H? K>@NE9MBHG
L NG=>K MA> N*L* L><NKBMB>L 9<M 9 MA> MBF> H? L9E>( 9 G>P
<>KMB?B<9M> ;>9KBG@ GH E>@>G=( F9R ;> H;M9BG>= ?KHF
MA> <HKIHK9MBHGpL MK9GL?>K 9@>GM NIHG =>EBO>KR H?
MABL <>KMB?B<9M> 9G= 9 =NER >Q><NM>= =><E9K9MBHG( BG

9 ?HKF L9MBL?9<MHKR MH MA> <HKIHK9MBHGpL MK9GL?>K
9@>GM 9G= MA> <HKIHK9MBHG MH MA> >??><M MA9M MA>
L9E>H? MA> L><NKBMB>L K>IK>L>GM>=A>K>;R BL ;>BG@F9=>

BG <HFIEB9G<> PBMA KNE> 5,0 H? K>@NE9MBHG L H? MA> N*L*
L><NKBMB>L 9<M* MA> <HKIHK9MBHGpL MK9GL?>K 9@>GM F9R
K>JNBK> 9G HIBGBHG H? <HNGL>E( H? K><H@GBS>=

LM9G=BG@ BG ?HKF 9G= LN;LM9G<> K>9LHG9;ER

L9MBL?9<MHKR MH BM( BG <HGG><MBHG PBMA 9GR H??>K( L9E>
HK MK9GL?>K H? MA> L><NKBMB>L ;R MA> AHE=>K A>K>H?r

EPN_TZY *%+ F]LY^QP] 8PP^ LYO FLcP^%

BZ Ubm cZ h\Y PUffUbh L\UfYg giVgWf]VYX Zcf UfY hc VY ]ggiYX hc U dYfgcb cf
dYfgcbg ch\Yf h\Ub h\Y KY[]ghYfYXPUffUbh\c`XYf( h\Y KY[]ghYfYX PUffUbh\c`XYf g\U``
YlYWihY h\Y Zcfa cZ hfUbgZYf UbX k]`` Wcad`m k]h\ giW\ fYUgcbUV`Y fYei]fYaYbhg Ug

h\Y PUffUbh 9[Ybh aUm gh]di`UhY UbX k]`` dUm hc h\Y <cfdcfUh]cb cf h\Y PUffUbh
9[Ybh cb VY\U`Z cZ h\Y <cfdcfUh]cb( U`` Udd`]WUV`Y hfUbgZYf cf g]a]`Uf hUlYg UbX h\Y
<cfdcfUh]cb k]`` bch VY fYei]fYX hc ]ggiY cf XY`]jYf WYfh]Z]WUhYg Yj]XYbW]b[ PUffUbh

L\UfYg ib`Ygg cf ibh]` giW\ PUffUbh\c`XYf g\U`` \UjY dU]X hc h\Y <cfdcfUh]cb cf h\Y
PUffUbh 9[Ybh cb VY\U`Z cZ h\Y <cfdcfUh]cb( h\Y Uacibh cZ giW\ hUl cf g\U`` \UjY
YghUV`]g\YX hc h\Y gUh]gZUWh]cb cZ h\Y <cfdcfUh]cb UbX h\Y PUffUbh 9[Ybh h\Uh giW\ hUl
\Ug VYYb dU]X cf h\Uh bc hUl ]g XiY*

EPN_TZY *%, IL]]LY_ 3RPYNd%

Mc ZUW]`]hUhY h\Y YlW\Ub[Y( hfUbgZYf cf YlYfW]gY cZPUffUbhg UbX Wcad`]UbWYk]h\
giW\ ch\Yf hYfag UbX WcbX]h]cbg \YfYcZ Ug aUm VY fYei]fYX( h\Y <cfdcfUh]cb \Ug
Uddc]bhYX h\YPUffUbh 9[YbWm( Ug h\Y U[YbWm Uh k\]W\ PUffUbhg aUm VY giffYbXYfYX

Zcf YlW\Ub[Y cf hfUbgZYf cf Uh k\]W\ PUffUbhg aUm VY YlYfW]gYX UbX h\Y PUffUbh
9[Ybh \Ug UWWYdhYX giW\ Uddc]bhaYbh* M\Y <cfdcfUh]cb aUm Zfca h]aY hc h]aY
XYg][bUhY U`hYfbUhY cf UXX]h]cbU` d`UWYg Ug h\Y PUffUbh 9[YbWm &giV^YWh hc h\YPUffUbh

9[Ybhpg df]cf UddfcjU`' UbX k]`` []jY bch]WY hc h\Y PUffUbh 9[Ybh cZ Ubm dfcdcgYX
W\Ub[Y cZ h\YPUffUbh 9[YbWm* ;fUbW\ fY[]ghYfg g\U`` U`gc VY _Ydh Uh giW\ ch\Yf d`UWY
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cf d`UWYg( ]Z Ubm( Ug h\Y <cfdcfUh]cb( k]h\ h\Y UddfcjU` cZ h\Y PUffUbh 9[Ybh( aUm
XYg][bUhY* M\Y PUffUbh 9[Ybh k]`` Zfca h]aY hc h]aY k\Yb fYeiYghYX hc Xc gc Vm h\Y

<cfdcfUh]cb cf Ubm KY[]ghYfYX PUffUbh\c`XYf( idcb dUmaYbh cZ h\YPUffUbh 9[Ybhpg
fYUgcbUV`Y W\Uf[Yg( Zifb]g\ U `]gh cZ h\Y bUaYg UbX UXXfYggYg cZ KY[]ghYfYX
PUffUbh\c`XYfg g\ck]b[ h\Y biaVYf cZ PUffUbhg \Y`X Vm YUW\ giW\ KY[]ghYfYX

PUffUbh\c`XYf*

EPN_TZY *%- 7QQPN_ ZQ 7cP]NT^P ZQ IL]]LY_ 5P]_TQTNL_P^%

&-' Ndcb h\Y YlYfW]gY cZ PUffUbh <Yfh]Z]WUhYg difgiUbh hc UbX ]b Wcad`]UbWY k]h\
LYWh]cb /*. UbX giV^YWh hc LYWh]cb /*/ UbX LYWh]cb /*0( h\Y PUffUbh L\UfYg hc VY

]ggiYX difgiUbh hc h\Y PUffUbhg YlYfW]gYX g\U`` VY XYYaYX hc \UjY VYYb ]ggiYX
UbX h\Y dYfgcb cf dYfgcbg hc k\ca giW\PUffUbh L\UfYg UfY hc VY ]ggiYX g\U``

VY XYYaYX hc \UjY VYWcaY h\Y \c`XYf cf \c`XYfg cZ giW\PUffUbh L\UfYgk]h\]b
Z]jY ;ig]bYgg =Umg cZ h\Y >lYfW]gY =UhY ib`Ygg h\Y fY[]ghYf g\U`` VY W`cgYX cb

giW\ XUhY( ]b k\]W\ WUgY h\Y PUffUbh L\UfYg giVgWf]VYX Zcf g\U`` VY XYYaYX hc
\UjY VYYb ]ggiYX UbX giW\ dYfgcb cf dYfgcbg XYYaYX hc \UjY VYWcaY h\Y
\c`XYf cf \c`XYfg cZ fYWcfX cZ giW\ PUffUbh L\UfYg( cb h\Y XUhY cb k\]W\ giW\

fY[]ghYf ]g fYcdYbYX* Bh ]g \YfYVm ibXYfghccX h\Uh ]b cfXYf Zcf dYfgcbg hc k\ca
PUffUbh L\UfYg UfY hc VY ]ggiYX( hc VYWcaY \c`XYfg cZPUffUbh L\UfYg cb fYWcfX
cb h\Y >lYfW]gY =UhY( VYbYZ]W]U` \c`XYfg aigh WcaaYbWY h\Y YlYfW]gY dfcWYgg
giZZ]W]Ybh`m ]b UXjUbWY gc h\Uh h\Y PUffUbh 9[Ybh ]g ]b fYWY]dh cZ U`` ]hYag cZ

YlYfW]gY Uh `YUgh cbY ;ig]bYgg =Um df]cf hc giW\ >lYfW]gY =UhY*

&.' P]h\]b Z]jY ;ig]bYgg =Umg UZhYf h\Y >lYfW]gY =UhY k]h\ fYgdYWh hc U PUffUbh(
h\Y PUffUbh 9[Ybh g\U`` igY WcaaYfW]U``m fYUgcbUV`Y YZZcfhg hc WUigY hc VY
XY`]jYfYX cf aU]`YX hc h\Y dYfgcb cf dYfgcbg ]b k\cgY bUaY cf bUaYg h\Y
PUffUbh ]g fY[]ghYfYX cf( ]Z gc gdYW]Z]YX ]b kf]h]b[ Vm h\Y \c`XYf( WUigY hc VY
XY`]jYfYX hc giW\ dYfgcb cf dYfgcbg Uh h\YPUffUbh 9[YbWm k\YfY h\Y PUffUbh
<Yfh]Z]WUhY kUg giffYbXYfYX( U WYfh]Z]WUhY cf WYfh]Z]WUhYg Zcf h\Y Uddfcdf]UhY

biaVYf cZ PUffUbh L\UfYg giVgWf]VYX Zcf( cf Ubm ch\Yf Uddfcdf]UhY Yj]XYbWY

cZ h\Y ]ggiUbWY cZ PUffUbh L\UfYg hc giW\ dYfgcb cf dYfgcbg ]b fYgdYWh cZ
PUffUbh L\UfYg ]ggiYX ibXYf h\Y Vcc_ Ybhfm fY[]ghfUh]cb gmghYa*

EPN_TZY *%. BL]_TLW 7cP]NT^P ZQ IL]]LY_^2 8]LN_TZY^%

&-' M\Y \c`XYf cZ UbmPUffUbhgaUm YlYfW]gY \]g f][\h hc UWei]fY U biaVYf cZk\c`Y
PUffUbh L\UfYg `Ygg h\Ub h\Y U[[fY[UhY biaVYf k\]W\ h\Y \c`XYf ]g Ybh]h`YX hc
UWei]fY* Bb h\Y YjYbh cZ Ubm YlYfW]gY cZ U biaVYf cZ PUffUbhg `Ygg h\Ub h\Y

biaVYf k\]W\ h\Y \c`XYf ]g Ybh]h`YX hc YlYfW]gY( h\Y \c`XYf cZ PUffUbhg idcb
giW\ YlYfW]gY g\U``( ]b UXX]h]cb( VY Ybh]h`YX hc fYWY]jY( k]h\cih W\Uf[Y h\YfYZcf(

U bYk PUffUbh <Yfh]Z]WUhY&g'( VYUf]b[ h\Y gUaY `Y[YbX( ]Z Udd`]WUV`Y( cf ch\Yf
Uddfcdf]UhY Yj]XYbWY cZ PUffUbhg( ]b fYgdYWh cZ h\Y VU`UbWY cZ h\Y PUffUbhg
\Y`X Vm giW\ \c`XYf UbX k\]W\ kYfY bch h\Yb YlYfW]gYX*



) .2 )

0,53/0/*-

&.' Gchk]h\ghUbX]b[ Ubmh\]b[ \YfY]b WcbhU]bYX ]bW`iX]b[ Ubm UX^ighaYbh
dfcj]XYX Zcf ]b LYWh]cb 0*-( h\Y <cfdcfUh]cb g\U`` bch VY fYei]fYX( idcb h\Y

YlYfW]gY cZ Ubm PUffUbhg( hc ]ggiY ZfUWh]cbg cZ PUffUbh L\UfYg* PUffUbhg aUm
cb`m VY YlYfW]gYX ]b U giZZ]W]Ybh biaVYf hc UWei]fY k\c`Y biaVYfg cZ PUffUbh
L\UfYg* 9bm ZfUWh]cbU` PUffUbh L\UfYg g\U`` VY fcibXYX Xckb hc h\Y bYUfYgh

k\c`Y biaVYf UbX h\Y \c`XYf cZ giW\ PUffUbhg g\U`` bch VY Ybh]h`YX hc Ubm

WcadYbgUh]cb ]b fYgdYWh cZ Ubm ZfUWh]cbU` PUffUbh L\UfYg k\]W\ ]g bch ]ggiYX*

EPN_TZY *%/ 7c[T]L_TZY ZQ IL]]LY_^%

BaaYX]UhY`m UZhYf h\Y >ld]fm M]aY( U`` f][\hg ibXYf Ubm PUffUbh ]b fYgdYWh cZ

k\]W\ h\Y f][\h cZ UWei]g]h]cb dfcj]XYX Zcf \YfY]b g\U`` bch \UjY VYYb YlYfW]gYX g\U``
WYUgY UbX hYfa]bUhY UbX YUW\ PUffUbh g\U`` VY jc]X UbX cZ bc Zifh\Yf ZcfWY cf YZZYWh*

EPN_TZY *%0 3NNZ`Y_TYR LYO DPNZ]OTYR%

&-' M\Y PUffUbh 9[Ybh g\U`` dfcadh`m UWWcibh hc h\Y <cfdcfUh]cb k]h\ fYgdYWh hc

PUffUbhg YlYfW]gYX( UbX g\U`` dfcadh`m ZcfkUfX hc h\Y <cfdcfUh]cb &cf ]bhc Ub
UWWcibh cf UWWcibhg cZ h\Y <cfdcfUh]cb k]h\ h\Y VUb_ cf hfigh WcadUbm

XYg][bUhYX Vm h\Y <cfdcfUh]cb Zcf h\Uh difdcgY'( U`` acb]Yg fYWY]jYX Vm h\Y
PUffUbh 9[Ybh cb h\Y giVgWf]dh]cb cZ PUffUbh L\UfYg h\fci[\ h\Y YlYfW]gY cZ
PUffUbhg* 9`` giW\ acb]Yg UbX Ubm gYWif]h]Yg cf ch\Yf ]bghfiaYbhg( Zfca h]aY
hc h]aY fYWY]jYX Vm h\Y PUffUbh 9[Ybh( g\U`` VY fYWY]jYX ]b hfigh Zcf( UbX g\U``

VY gY[fY[UhYX UbX _Ydh UdUfh Vm h\Y PUffUbh 9[Ybh( h\Y PUffUbh\c`XYfg UbX

h\Y <cfdcfUh]cb Ug h\Y]f ]bhYfYghg aUm UddYUf

&.' M\Y PUffUbh 9[Ybh g\U`` fYWcfX h\Y dUfh]Wi`Ufg cZ PUffUbhg YlYfW]gYX( k\]W\
dUfh]Wi`Ufg g\U`` ]bW`iXY h\Y bUaYg UbX UXXfYggYg cZ h\Y dYfgcbg k\c VYWcaY

\c`XYfg cZ PUffUbh L\UfYg cb YlYfW]gY UbX h\Y >lYfW]gY =UhY( ]b fYgdYWh h\YfYcZ*
M\YPUffUbh 9[Ybh g\U`` dfcj]XY giW\ dUfh]Wi`Ufg ]b kf]h]b[ hc h\Y <cfdcfUh]cb
k]h\]b Z]jY ;ig]bYgg =Umg cZ Ubm fYeiYgh Vm h\Y <cfdcfUh]cb h\YfYZcf*

EPN_TZY *%(' EPN`]T_TP^ DP^_]TN_TZY^%

Gchk]h\ghUbX]b[ Ubmh\]b[ \YfY]b WcbhU]bYX( PUffUbh L\UfYg k]`` VY ]ggiYX
idcb YlYfW]gY cZ U PUffUbh cb`m ]b Wcad`]UbWY k]h\ h\Y gYWif]h]Yg `Ukg cZ Ubm

Udd`]WUV`Y ^if]gX]Wh]cb*
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M\Y giVgWf]dh]cb f][\hg ]b YZZYWh ibXYf h\Y PUffUbhg Zcf PUffUbh L\UfYg
]ggiUV`Y idcb h\Y YlYfW]gY cZ h\Y PUffUbhg g\U`` VY giV^YWh hc UX^ighaYbh Zfca h]aY hc
h]aY Ug Zc``ckg6

&U' ]Z( Uh Ubm h]aY Xif]b[ h\Y 9X^ighaYbh IYf]cX( h\Y <cfdcfUh]cb g\U``6

&]' giVX]j]XY( fY)X]j]XY cf W\Ub[Y ]hg cihghUbX]b[ <caacb L\UfYg
]bhc U [fYUhYf biaVYf cZ <caacb L\UfYg7

&]]' fYXiWY( WcaV]bY cf Wcbgc`]XUhY ]hg cihghUbX]b[ <caacb L\UfYg

]bhc U `YggYf biaVYf cZ <caacb L\UfYg7 cf

&]]]' ]ggiY <caacb L\UfYg cf gYWif]h]Yg YlW\Ub[YUV`Y Zcf( cf
WcbjYfh]V`Y ]bhc( <caacb L\UfYg hc U`` cf giVghUbh]U``m U`` cZ h\Y
\c`XYfg cZ <caacb L\UfYg Vm kUm cZ ghcW_ X]j]XYbX cf ch\Yf
X]ghf]Vih]cb &ch\Yf h\Ub U X]ghf]Vih]cb cZ <caacb L\UfYg idcb

h\Y YlYfW]gY cZ PUffUbhg cf Ubm cihghUbX]b[ cdh]cbg'7

&Ubm cZ giW\ YjYbhg ]b LYWh]cb 0*-&U' &]'( &]]' cf &]]]' VY]b[ WU``YX U q<caacb
L\UfY KYcf[Ub]nUh]cbr' h\Yb h\Y >lYfW]gY If]WY g\U`` VY UX^ighYX Ug cZ h\Y YZZYWh

cb h\Y YZZYWh]jY XUhY cf fYWcfX XUhY cZ giW\ giVX]j]g]cb( fY)X]j]g]cb( W\Ub[Y(
fYXiWh]cb( WcaV]bUh]cb( Wcbgc`]XUh]cb cf X]ghf]Vih]cb( Ug h\Y WUgY aUm VY( g\U``
]b h\Y WUgY cZ h\Y YjYbhg fYZYffYX hc ]b &]' cf &]]]' UVcjY VY XYWfYUgYX ]b

dfcdcfh]cb hc h\Y biaVYf cZ cihghUbX]b[ <caacb L\UfYg fYgi`h]b[ Zfca giW\
giVX]j]g]cb( fY)X]j]g]cb( W\Ub[Y cf X]ghf]Vih]cb( cf g\U``( ]b h\Y WUgY cZ h\Y

YjYbhg fYZYffYX hc ]b &]]' UVcjY( VY ]bWfYUgYX ]b dfcdcfh]cb hc h\Y biaVYf cZ
cihghUbX]b[ <caacb L\UfYg fYgi`h]b[ Zfca giW\ fYXiWh]cb( WcaV]bUh]cb cf

Wcbgc`]XUh]cb Vm ai`h]d`m]b[ h\Y >lYfW]gY If]WY ]b YZZYWh ]aaYX]UhY`m df]cf hc
giW\ YZZYWh]jY XUhY cf fYWcfX XUhY Vm U ZfUWh]cb( h\Y biaYfUhcf cZ k\]W\ g\U``
VY h\Y biaVYf cZ <caacb L\UfYg cihghUbX]b[ cb giW\ YZZYWh]jY XUhY cf fYWcfX
XUhY VYZcfY []j]b[ YZZYWh hc giW\ <caacb L\UfY KYcf[Ub]nUh]cb UbX h\Y

XYbca]bUhcf cZ k\]W\ g\U`` VY h\Y biaVYf cZ <caacb L\UfYg cihghUbX]b[ Ug
cZ h\Y YZZYWh]jY XUhY cf fYWcfX XUhY UZhYf []j]b[ YZZYWh hc giW\ <caacb L\UfY
KYcf[Ub]nUh]cb &]bW`iX]b[( ]b h\Y WUgY k\YfY gYWif]h]Yg YlW\Ub[YUV`Y Zcf cf

WcbjYfh]V`Y ]bhc <caacb L\UfYg UfY X]ghf]VihYX( h\Y biaVYf cZ <caacb
L\UfYg h\Uh kci`X \UjY VYYb cihghUbX]b[ \UX giW\ gYWif]h]Yg VYYb YlW\Ub[YX

Zcf cf WcbjYfhYX ]bhc <caacb L\UfYg cb giW\ fYWcfX XUhY cf YZZYWh]jY XUhY'*
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LiW\ UX^ighaYbh g\U`` VY aUXY giWWYgg]jY`m k\YbYjYf Ubm YjYbh fYZYffYX hc ]b
h\]g LYWh]cb 0*-&U' g\U`` cWWif* Ndcb Ubm UX^ighaYbh cZ h\Y >lYfW]gY If]WY

difgiUbh hc LYWh]cb 0*-&U'( h\Y >lW\Ub[Y KUhY g\U`` VY WcbhYadcfUbYcig`m
UX^ighYX Vm ai`h]d`m]b[ h\Y biaVYf cZ <caacb L\UfYg h\YfYhcZcfY cVhU]bUV`Y
cb h\Y YlYfW]gY h\YfYcZ Vm U ZfUWh]cb cZ k\]W\ h\Y biaYfUhcf g\U`` VY h\Y

>lYfW]gY If]WY ]b YZZYWh ]aaYX]UhY`m df]cf hc giW\ UX^ighaYbh UbX h\Y

XYbca]bUhcf g\U`` VY h\Y >lYfW]gY If]WY fYgi`h]b[ Zfca giW\ UX^ighaYbh7

&V' ]Z UbX k\YbYjYf Uh Ubm h]aY Xif]b[ h\Y 9X^ighaYbh IYf]cX( h\Y
<cfdcfUh]cb g\U`` Z]l U fYWcfX XUhY Zcf h\Y ]ggiUbWY cZ f][\hg( cdh]cbg cf
kUffUbhg hc U`` cf giVghUbh]U``m U`` h\Y \c`XYfg cZ ]hg cihghUbX]b[

<caacb L\UfYg Ybh]h`]b[ h\Ya( Zcf U dYf]cX Yld]f]b[ bch acfY h\Ub 01
XUmg UZhYf giW\ fYWcfX XUhY( hc giVgWf]VY Zcf cf difW\UgY <caacb

L\UfYg &cf gYWif]h]Yg WcbjYfh]V`Y cf YlW\Ub[YUV`Y ]bhc <caacb L\UfYg'
Uh U df]WY dYf <caacb L\UfY &cf \Uj]b[ U WcbjYfg]cb cf YlW\Ub[Y df]WY
dYf <caacb L\UfY' `Ygg h\Ub 51# cZ h\Y <iffYbh FUf_Yh If]WY cb giW\
fYWcfX XUhY &U qDTRS_^ AQQP]TYRr'( h\Y >lYfW]gY If]WY g\U`` VY UX^ighYX
]aaYX]UhY`m UZhYf giW\ fYWcfX XUhY gc h\Uh ]h g\U`` YeiU` h\Y Uacibh

XYhYfa]bYX Vm ai`h]d`m]b[ h\Y >lYfW]gY If]WY ]b YZZYWh cb giW\ fYWcfX
XUhY Vm U ZfUWh]cb( cZ k\]W\ h\Y biaYfUhcf g\U`` VY h\Y hchU` biaVYf cZ

<caacb L\UfYg cihghUbX]b[ cb giW\ fYWcfX XUhY d`ig U biaVYf cZ
<caacb L\UfYg YeiU` hc h\Y biaVYf Uff]jYX Uh Vm X]j]X]b[ h\Y
U[[fY[UhY df]WY cZ h\Y hchU` biaVYf cZ UXX]h]cbU` <caacb L\UfYg
cZZYfYX Zcf giVgWf]dh]cb cf difW\UgY &cf h\Y U[[fY[UhY WcbjYfg]cb cf
YlW\Ub[Y df]WY cZ h\Y WcbjYfh]V`Y cf YlW\Ub[YUV`Y gYWif]h]Yg gc cZZYfYX'
Vm h\Y <iffYbh FUf_Yh If]WY( UbX cZ k\]W\ h\Y XYbca]bUhcf g\U`` VY h\Y

hchU` biaVYf cZ <caacb L\UfYg cihghUbX]b[ cb giW\ fYWcfX XUhY d`ig
h\Y hchU` biaVYf cZ UXX]h]cbU` <caacb L\UfYg cZZYfYX Zcf giVgWf]dh]cb
cf difW\UgY cf ]bhc k\]W\ h\Y WcbjYfh]V`Y cf YlW\Ub[YUV`Y gYWif]h]Yg gc

cZZYfYX UfY WcbjYfh]V`Y cf YlW\Ub[YUV`Y7 Ubm <caacb L\UfYg ckbYX Vm

cf \Y`X Zcf h\Y UWWcibh cZ h\Y <cfdcfUh]cb g\U`` VY XYYaYX bch hc VY
cihghUbX]b[ Zcf h\Y difdcgY cZ Ubm giW\ WcadihUh]cb7 giW\ UX^ighaYbh
g\U`` VY aUXY giWWYgg]jY`m k\YbYjYf giW\ U fYWcfX XUhY ]g Z]lYX7 hc h\Y
YlhYbh h\Uh bc giW\ f][\hg cf kUffUbhg UfY YlYfW]gYX df]cf hc h\Y
Yld]fUh]cb h\YfYcZ( h\Y >lYfW]gY If]WY g\U`` VY fYUX^ighYX hc h\Y >lYfW]gY
If]WY k\]W\ kci`X h\Yb VY ]b YZZYWh ]Z giW\ fYWcfX XUhY \UX bch VYYb

Z]lYX cf( ]Z Ubm giW\ f][\hg cf kUffUbhg UfY YlYfW]gYX( hc h\Y >lYfW]gY If]WY
k\]W\ kci`X h\Yb VY ]b YZZYWh VUgYX idcb h\Y biaVYf cZ <caacb

L\UfYg &cf gYWif]h]Yg WcbjYfh]V`Y cf YlW\Ub[YUV`Y ]bhc <caacb L\UfYg'
UWhiU``m ]ggiYX idcb h\Y YlYfW]gY cZ giW\ f][\hg cf kUffUbhg( Ug h\Y WUgY

aUm VY* Ndcb Ubm UX^ighaYbh cZ h\Y >lYfW]gY If]WY difgiUbh hc h\]g
LYWh]cb 0*-&V'( h\Y >lW\Ub[Y KUhY k]`` VY UX^ighYX ]aaYX]UhY`m UZhYf

giW\ fYWcfX XUhY gc h\Uh ]h k]`` YeiU` h\Y fUhY XYhYfa]bYX Vm ai`h]d`m]b[
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h\Y >lW\Ub[Y KUhY ]b YZZYWh cb giW\ fYWcfX XUhY Vm U ZfUWh]cb( cZ k\]W\
h\Y biaYfUhcf g\U`` VY h\Y >lYfW]gY If]WY ]b YZZYWh ]aaYX]UhY`m df]cf hc

giW\ UX^ighaYbh UbX h\Y XYbca]bUhcf g\U`` VY h\Y >lYfW]gY If]WY
fYgi`h]b[ Zfca giW\ UX^ighaYbh* LiW\ UX^ighaYbh k]`` VY aUXY
giWWYgg]jY`m k\YbYjYf giW\ U fYWcfX XUhY ]g Z]lYX( dfcj]XYX h\Uh ]Z hkc

cf acfY giW\ fYWcfX XUhYg cf fYWcfX XUhYg fYZYffYX hc ]b h\]g

LYWh]cb 0*-&V' UfY Z]lYX k]h\]b U dYf]cX cZ .1 MfUX]b[ =Umg( giW\
UX^ighaYbh k]`` VY aUXY giWWYgg]jY`m Ug ]Z YUW\ cZ giW\ fYWcfX XUhYg
cWWiffYX cb h\Y YUf`]Ygh cZ giW\ fYWcfX XUhYg7

&W' ]Z UbX k\YbYjYf Uh Ubm h]aY Xif]b[ h\Y 9X^ighaYbh IYf]cX h\Y

<cfdcfUh]cb g\U`` Z]l U fYWcfX XUhY Zcf h\Y aU_]b[ cZ U X]ghf]Vih]cb hc U``
cf giVghUbh]U``m U`` h\Y \c`XYfg cZ ]hg cihghUbX]b[ <caacb L\UfYg cZ

&]' gYWif]h]Yg cZ Ubm W`Ugg( k\Yh\Yf cZ h\Y <cfdcfUh]cb cf Ubm ch\Yf Ybh]hm
&ch\Yf h\Ub <caacbL\UfYg'( &]]' f][\hg( cdh]cbg cfkUffUbhg hc giVgWf]VY
Zcf cf difW\UgY <caacb L\UfYg &cf ch\Yf gYWif]h]Yg WcbjYfh]V`Y ]bhc cf
YlW\Ub[YUV`Y Zcf <caacb L\UfYg'( ch\Yf h\Ub difgiUbh hc U K][\hg
HZZYf]b[7 &]]]' Yj]XYbWYg cZ ]hg ]bXYVhYXbYgg cf &]j' Ubm dfcdYfhm cf ch\Yf

UggYhg h\Yb( ]b YUW\ giW\ WUgY( h\Y >lYfW]gY If]WY g\U`` VY UX^ighYX
]aaYX]UhY`m UZhYf giW\ fYWcfX XUhY gc h\Uh ]h g\U`` YeiU` h\Y df]WY

XYhYfa]bYX Vm ai`h]d`m]b[ h\Y >lYfW]gY If]WY ]b YZZYWh cb giW\ fYWcfX
XUhY Vm U ZfUWh]cb( cZ k\]W\ h\Y biaYfUhcf g\U`` VY h\Y hchU` biaVYf cZ
<caacb L\UfYg cihghUbX]b[ cb giW\ fYWcfX XUhY ai`h]d`]YX Vm h\Y
<iffYbh FUf_Yh If]WY cb giW\ fYWcfX XUhY( `Ygg h\Y YlWYgg( ]Z Ubm( cZ h\Y
ZU]f aUf_Yh jU`iY cb giW\ fYWcfX XUhY( Ug XYhYfa]bYX Vm h\Y <cfdcfUh]cb
&k\cgY XYhYfa]bUh]cb g\U`` VY WcbW`ig]jY'( cZ giW\ gYWif]h]Yg cf ch\Yf

UggYhg gc ]ggiYX cf X]ghf]VihYX cjYf h\Y ZU]f aUf_Yh jU`iY cZ Ubm
Wcbg]XYfUh]cb fYWY]jYX h\YfYZcf Vm h\Y <cfdcfUh]cb Zfca h\Y \c`XYfg cZ
h\Y <caacb L\UfYg( UbX cZ k\]W\ h\Y XYbca]bUhcf g\U`` VY h\Y hchU`

biaVYf cZ <caacb L\UfYg cihghUbX]b[ cb giW\ fYWcfX XUhY ai`h]d`]YX

Vm h\Y <iffYbh FUf_Yh If]WY7 UbX <caacb L\UfYg ckbYX Vm cf \Y`X Zcf
h\Y UWWcibh cZ h\Y <cfdcfUh]cb g\U`` VY XYYaYX bch hc VY cihghUbX]b[
Zcf h\Y difdcgY cZ Ubm giW\ WcadihUh]cb7 giW\ UX^ighaYbh g\U`` VYaUXY
giWWYgg]jY`mk\YbYjYf giW\ U fYWcfX XUhY ]g Z]lYX7 hc h\Y YlhYbh h\Uh giW\
X]ghf]Vih]cb ]g bch gc aUXY( h\Y >lYfW]gY If]WY g\U`` VY fYUX^ighYX hc h\Y
>lYfW]gY If]WY k\]W\ kci`X h\Yb VY ]b YZZYWh ]Z giW\ fYWcfX XUhY \UX bch

VYYb Z]lYX* Ndcb Ubm UX^ighaYbh cZ h\Y >lYfW]gY If]WY difgiUbh hc h\]g
LYWh]cb 0*-&W'( h\Y >lW\Ub[Y KUhY k]`` VY UX^ighYX ]aaYX]UhY`m UZhYf

giW\ fYWcfX XUhY gc h\Uh ]h k]`` YeiU` h\Y fUhY XYhYfa]bYX Vm ai`h]d`m]b[
h\Y >lW\Ub[Y KUhY ]b YZZYWh cb giW\ fYWcfX XUhY Vm U ZfUWh]cb( cZ k\]W\

h\Y biaYfUhcf g\U`` VY h\Y >lYfW]gY If]WY ]b YZZYWh ]aaYX]UhY`m df]cf hc
giW\ UX^ighaYbh UbX h\Y XYbca]bUhcf g\U`` VY h\Y >lYfW]gY If]WY

fYgi`h]b[ Zfca giW\ UX^ighaYbh7
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&X' ]Z UbX k\YbYjYf Uh Ubm h]aY Xif]b[ h\Y 9X^ighaYbh IYf]cX( h\YfY ]g U
fYW`Ugg]Z]WUh]cb cZ h\Y <caacb L\UfYg cf U WUd]hU` fYcf[Ub]nUh]cb cZ h\Y

<cfdcfUh]cb ch\Yf h\Ub Ug XYgWf]VYX ]b LYWh]cb 0*-&U' cf U Wcbgc`]XUh]cb(
UaU`[UaUh]cb( UffUb[YaYbh cf aYf[Yf cZ h\Y <cfdcfUh]cb k]h\ cf ]bhc
Ubm ch\Yf VcXm WcfdcfUhY( hfigh( dUfhbYfg\]d cf ch\Yf Ybh]hm( cf U gU`Y cf

WcbjYmUbWY cZ h\Y dfcdYfhm UbX UggYhg cZ h\Y <cfdcfUh]cb Ug Ub Ybh]fYhm

cf giVghUbh]U``m Ug Ub Ybh]fYhm hc Ubm ch\Yf VcXm WcfdcfUhY( hfigh(
dUfhbYfg\]d cf ch\Yf Ybh]hm( Ubm KY[]ghYfYX PUffUbh\c`XYf k\c \Ug bch
YlYfW]gYX ]hg f][\h cZ UWei]g]h]cb df]cf hc h\Y YZZYWh]jY XUhY cZ giW\
fYW`Ugg]Z]WUh]cb( WUd]hU` fYcf[Ub]nUh]cb( Wcbgc`]XUh]cb( UaU`[UaUh]cb(
UffUb[YaYbh cf aYf[Yf( gU`Y cf WcbjYmUbWY( idcb h\Y YlYfW]gY cZ giW\

f][\h h\YfYUZhYf( g\U`` VY Ybh]h`YX hc fYWY]jY idcb dUmaYbh cZ h\Y >lYfW]gY
If]WY UbX g\U`` UWWYdh( ]b `]Yi cZ h\Y biaVYf cZ PUffUbh L\UfYg h\Uh df]cf
hc giW\ YZZYWh]jY XUhY h\Y KY[]ghYfYX PUffUbh\c`XYf kci`X \UjY VYYb

Ybh]h`YX hc fYWY]jY( h\Y biaVYf cZ g\UfYg cf ch\Yf gYWif]h]Yg cf dfcdYfhm
cZ h\Y <cfdcfUh]cb cf cZ h\Y VcXm WcfdcfUhY( hfigh( dUfhbYfg\]d cf ch\Yf
Ybh]hm fYgi`h]b[ Zfca giW\ aYf[Yf( UaU`[UaUh]cb cf Wcbgc`]XUh]cb( cf hc

k\]W\ giW\ gU`Y cf WcbjYmUbWY aUm VY aUXY( Ug h\Y WUgY aUm VY( h\Uh

giW\ KY[]ghYfYX PUffUbh\c`XYf kci`X \UjY VYYb Ybh]h`YX hc fYWY]jY cb
giW\ fYW`Ugg]Z]WUh]cb( WUd]hU` fYcf[Ub]nUh]cb( Wcbgc`]XUh]cb(
UaU`[UaUh]cb( UffUb[YaYbh cf aYf[Yf( gU`Y cf WcbjYmUbWY( ]Z( cb h\Y

YZZYWh]jY XUhY h\YfYcZ( Ug h\Y WUgY aUm VY( h\Y KY[]ghYfYXPUffUbh\c`XYf
\UX VYYb h\Y fY[]ghYfYX \c`XYf cZ h\Y biaVYf cZ PUffUbh L\UfYg hc
k\]W\ df]cf hc giW\ YZZYWh]jY XUhY ]h kUg Ybh]h`YX hc UWei]fY idcb h\Y
YlYfW]gY cZ h\Y PUffUbhg* BZ XYhYfa]bYX Uddfcdf]UhY Vm h\Y PUffUbh

9[Ybh( fY`m]b[ cb UXj]WY cZ <cibgY`( hc []jY YZZYWh hc cf hc Yj]XYbWY h\Y
dfcj]g]cbg cZ h\]g LYWh]cb 0*-&X'( h\Y <cfdcfUh]cb( ]hg giWWYggcf( cf giW\

difW\Ug]b[ VcXm WcfdcfUhY( dUfhbYfg\]d( hfigh cf ch\Yf Ybh]hm( Ug h\Y WUgY
aUm VY( g\U``( df]cf hc cf WcbhYadcfUbYcig`m k]h\ Ubm giW\

fYW`Ugg]Z]WUh]cb( WUd]hU` fYcf[Ub]nUh]cb( Wcbgc`]XUh]cb( UaU`[UaUh]cb(
UffUb[YaYbh( aYf[Yf( gU`Y cf WcbjYmUbWY( YbhYf ]bhc Ub ]bXYbhifY k\]W\
g\U`` dfcj]XY( hc h\Y YlhYbh dcgg]V`Y( Zcf h\Y Udd`]WUh]cb cZ h\Y dfcj]g]cbg

gYh Zcfh\ ]b h\]g BbXYbhifY k]h\ fYgdYWh hc h\Y f][\hg UbX ]bhYfYghg
h\YfYUZhYf cZ h\Y KY[]ghYfYX PUffUbh\c`XYfg hc h\Y YbX h\Uh h\Y

dfcj]g]cbg gYh Zcfh\ ]b h\]g BbXYbhifY g\U`` h\YfYUZhYf WcffYgdcbX]b[`m VY
aUXY Udd`]WUV`Y( Ug bYUf`m Ug aUm fYUgcbUV`m VY( k]h\ fYgdYWh hc Ubm

g\UfYg( ch\Yf gYWif]h]Yg cf dfcdYfhm hc k\]W\ U KY[]ghYfYXPUffUbh\c`XYf
]g Ybh]h`YX cb h\Y YlYfW]gY cZ ]hg UWei]g]h]cb f][\hg h\YfYUZhYf* 9bm

]bXYbhifY YbhYfYX ]bhc VYhkYYb h\Y <cfdcfUh]cb UbX h\YPUffUbh 9[Ybh
difgiUbh hc h\Y dfcj]g]cbg cZ h\]g LYWh]cb 0*-&X' g\U`` VY U gidd`YaYbhU`

]bXYbhifY YbhYfYX ]bhc difgiUbh hc h\Y dfcj]g]cbg cZ 9fh]W`Y 4 \YfYcZ*
9bm ]bXYbhifY YbhYfYX ]bhc VYhkYYb h\Y <cfdcfUh]cb( Ubm giWWYggcf hc
h\Y <cfdcfUh]cb cf giW\ difW\Ug]b[ VcXm WcfdcfUhY( dUfhbYfg\]d( hfigh
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cf ch\Yf Ybh]hm UbX h\Y PUffUbh 9[Ybh g\U`` dfcj]XY Zcf UX^ighaYbhg
k\]W\ g\U`` VY Ug bYUf`m Yei]jU`Ybh Ug aUm VY dfUWh]WUV`Y hc h\Y

UX^ighaYbhg dfcj]XYX ]b h\]g LYWh]cb 0*- UbX k\]W\ g\U`` Udd`m hc
giWWYgg]jY fYW`Ugg]Z]WUh]cbg( WUd]hU` fYcf[Ub]nUh]cbg( UaU`[UaUh]cbg(
Wcbgc`]XUh]cbg( aYf[Yfg( gU`Yg cf WcbjYmUbWYg7

&Y' ]b Ubm WUgY ]b k\]W\ h\]g LYWh]cb 0*- g\U`` fYei]fY h\Uh Ub UX^ighaYbh

g\U`` VYWcaY YZZYWh]jY ]aaYX]UhY`m UZhYf U fYWcfX XUhY Zcf Ub YjYbh
fYZYffYX hc \YfY]b( h\Y <cfdcfUh]cb aUm XYZYf( ibh]` h\Y cWWiffYbWY cZ
giW\ YjYbh( ]ggi]b[ hc h\Y KY[]ghYfYX PUffUbh\c`XYf cZ Ubm PUffUbh
YlYfW]gYX UZhYf h\Y fYWcfX XUhY UbX df]cf hc Wcad`Yh]cb cZ giW\ YjYbh h\Y

UXX]h]cbU` PUffUbh L\UfYg ]ggiUV`Y Vm fYUgcb cZ h\Y UX^ighaYbh
fYei]fYX Vm giW\ YjYbh VYZcfY []j]b[ YZZYWh hc giW\ UX^ighaYbh7

dfcj]XYX( \ckYjYf( h\Uh h\Y <cfdcfUh]cb g\U`` XY`]jYf hc giW\
KY[]ghYfYX PUffUbh\c`XYf Ub Uddfcdf]UhY ]bghfiaYbh Yj]XYbW]b[ giW\
KY[]ghYfYX PUffUbh\c`XYfpg f][\h hc fYWY]jY giW\ UXX]h]cbU` <caacb
L\UfYg idcb h\Y cWWiffYbWY cZ h\Y YjYbh fYei]f]b[ giW\ UX^ighaYbh UbX
h\Y f][\h hc fYWY]jY Ubm X]ghf]Vih]cbg aUXY cb giW\ UXX]h]cbU` <caacb

L\UfYg XYW`UfYX ]b ZUjcif cZ \c`XYfg cZ fYWcfX cZ <caacb L\UfYg cb
UbX UZhYf h\Y fY`YjUbh XUhY cZ YlYfW]gY cf giW\ `UhYf XUhY Ug giW\

KY[]ghYfYX PUffUbh\c`XYf kci`X( Vih Zcf h\Y dfcj]g]cbg cZ h\]g
LYWh]cb 0*-&Y'( \UjY VYWcaY h\Y \c`XYf cZ fYWcfX cZ giW\ UXX]h]cbU`
<caacb L\UfYg difgiUbh hc LYWh]cb 0*-7

&Z' ]b Ubm WUgY ]b k\]W\ LYWh]cb 0*-&U'&]]]'( LYWh]cb 0*-&V' cf LYWh]cb 0*-&W'
fYei]fY h\Uh Ub UX^ighaYbh VY aUXY hc h\Y >lYfW]gY If]WY( bc giW\
UX^ighaYbh g\U`` VY aUXY ]Z h\Y KY[]ghYfYX PUffUbh\c`XYfg cZ h\Y

cihghUbX]b[PUffUbhg fYWY]jY( giV^YWh hc Ubm fYei]fYX ghcW_ YlW\Ub[Y cf
fY[i`Uhcfm UddfcjU`( h\Y f][\hg cf kUffUbhg fYZYffYX hc ]b

LYWh]cb 0*-&U'&]]]'( LYWh]cb 0*-&V' cf h\Y g\UfYg( f][\hg( cdh]cbg( kUffUbhg(
Yj]XYbWYg cZ ]bXYVhYXbYgg cf UggYhg fYZYffYX hc ]b LYWh]cb 0*-&W'( Ug h\Y

WUgY aUm VY( ]b giW\ _]bX UbX biaVYf Ug h\Ym kci`X \UjY fYWY]jYX ]Z
h\Ym \UX VYYb \c`XYfg cZ <caacb L\UfYg cb h\Y Udd`]WUV`Y fYWcfX XUhY
cf YZZYWh]jY XUhY( Ug h\Y WUgY aUm VY( Vm j]fhiY cZ h\Y]f cihghUbX]b[

PUffUbh \Uj]b[ h\Yb VYYb YlYfW]gYX ]bhc<caacb L\UfYg Uh h\Y >lYfW]gY
If]WY ]b YZZYWh cb h\Y Udd`]WUV`Y fYWcfX XUhY cf YZZYWh]jY XUhY( Ug h\Y WUgY
aUm VY7

&[' h\Y UX^ighaYbhg dfcj]XYX Zcf ]b h\]g LYWh]cb 0*- UfY Wiai`Uh]jY( UbX

g\U``( ]b h\Y WUgY cZ UX^ighaYbhg hc h\Y >lYfW]gY If]WY VY WcadihYX hc h\Y

bYUfYgh k\c`Y WYbh UbX g\U`` Udd`m hc giWWYgg]jY giVX]j]g]cbg( fY)
X]j]g]cbg( fYXiWh]cbg( WcaV]bUh]cbg( Wcbgc`]XUh]cbg( X]ghf]Vih]cbg(
]ggiYg cf ch\Yf YjYbhg fYgi`h]b[ ]b Ubm UX^ighaYbh ibXYf h\Y dfcj]g]cbg
cZ h\]g LYWh]cb 0*-( dfcj]XYX h\Uh( bchk]h\ghUbX]b[ Ubm ch\Yf dfcj]g]cb
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cZ h\]g LYWh]cb( bc UX^ighaYbh cZ h\Y >lYfW]gY If]WY g\U`` VY fYei]fYX
ib`Ygg giW\ UX^ighaYbh kci`X fYei]fY Ub ]bWfYUgY cf XYWfYUgY cZ Uh `YUgh

-# ]b h\Y >lYfW]gY If]WY h\Yb ]b YZZYWh7 dfcj]XYX( \ckYjYf( h\Uh Ubm
UX^ighaYbhg k\]W\ Vm fYUgcb cZ h\]g LYWh]cb 0*-&[' UfY bch fYei]fYX hc VY
aUXY g\U`` VY WUff]YX ZcfkUfX UbX hU_Yb ]bhc UWWcibh ]b Ubm giVgYeiYbh

UX^ighaYbh7 UbX

&\' UZhYf Ubm UX^ighaYbh difgiUbh hc h\]g LYWh]cb 0*-( h\Y hYfa q5ZXXZY

ESL]P^r k\YfY igYX ]b h\]g BbXYbhifY g\U`` VY ]bhYfdfYhYX hc aYUb
gYWif]h]Yg cZ Ubm W`Ugg cf W`UggYg k\]W\( Ug U fYgi`h cZ giW\ UX^ighaYbh
UbX U`` df]cf UX^ighaYbhg difgiUbh hc h\]g LYWh]cb 0*-( h\Y KY[]ghYfYX

PUffUbh\c`XYf ]g Ybh]h`YX hc fYWY]jY idcb h\Y YlYfW]gY cZ \]g PUffUbh(
UbX h\Y biaVYf cZ PUffUbh L\UfYg ]bX]WUhYX Vm Ubm YlYfW]gY aUXY

difgiUbh hc U PUffUbh g\U`` VY ]bhYfdfYhYX hc aYUb h\Y biaVYf cZ
PUffUbh L\UfYg cf ch\Yf dfcdYfhm cf gYWif]h]Yg U KY[]ghYfYX
PUffUbh\c`XYf ]g Ybh]h`YX hc fYWY]jY( Ug U fYgi`h cZ giW\ UX^ighaYbh UbX
U`` df]cf UX^ighaYbhg difgiUbh hc h\]g LYWh]cb 0*-( idcb h\Y Zi`` YlYfW]gY
cZ U PUffUbh*

EPN_TZY +%) 7Y_T_WPXPY_ _Z IL]]LY_ ESL]P^ ZY 7cP]NT^P ZQ
IL]]LY_%

9`` <caacb L\UfYg cf g\UfYg cZ Ubm W`Ugg cf ch\Yf gYWif]h]Yg( k\]W\ U
KY[]ghYfYX PUffUbh\c`XYf ]g Uh h\Y h]aY ]b eiYgh]cb Ybh]h`YX hc fYWY]jY cb h\Y YlYfW]gY

cZ ]hg PUffUbh( k\Yh\Yf cf bch Ug U fYgi`h cZ UX^ighaYbhg aUXY difgiUbh hc h\]g 9fh]W`Y
0( g\U``( Zcf h\Y difdcgYg cZ h\Y ]bhYfdfYhUh]cb cZ h\]g BbXYbhifY( VY XYYaYX hc VY

PUffUbh L\UfYg k\]W\ giW\ KY[]ghYfYX PUffUbh\c`XYf ]g Ybh]h`YX hc UWei]fY difgiUbh
hc giW\ PUffUbh*

EPN_TZY +%* @Z 3OU`^_XPY_ QZ] 5P]_LTY F]LY^LN_TZY^%

Gchk]h\ghUbX]b[ Ubmh\]b[ ]b h\]g 9fh]W`Y 0( bc UX^ighaYbh g\U`` VY aUXY ]b h\Y

UWei]g]h]cb f][\hg UhhUW\YX hc h\Y PUffUbhg ]Z h\Y ]ggiY cZ <caacb L\UfYg ]g VY]b[
aUXY difgiUbh hc h\]g BbXYbhifY cf ]b WcbbYWh]cb k]h\ &U' Ubm g\UfY ]bWYbh]jY d`Ub cf
fYghf]WhYX g\UfY d`Ub cf g\UfY difW\UgY d`Ub ]b ZcfWY Zfca h]aY hc h]aY Zcf X]fYWhcfg(

cZZ]WYfg( Yad`cmYYg( Wcbgi`hUbhg cf ch\Yf gYfj]WY dfcj]XYfg cZ h\Y <cfdcfUh]cb7 cf &V'
h\Y gUh]gZUWh]cb cZ Yl]gh]b[ ]bghfiaYbhg ]ggiYX Uh h\Y XUhY \YfYcZ*

EPN_TZY +%+ 6P_P]XTYL_TZY Md <YOP[PYOPY_ 8T]X%

Bb h\Y YjYbh cZ Ubm eiYgh]cb Uf]g]b[ k]h\ fYgdYWh hc h\Y UX^ighaYbhg dfcj]XYX

Zcf ]b h\]g 9fh]W`Y 0 giW\ eiYgh]cb g\U`` VY WcbW`ig]jY`m XYhYfa]bYX Vm Ub ]bXYdYbXYbh
Z]fa cZ W\UfhYfYX diV`]W UWWcibhUbhg ch\Yf h\Ub h\Y 9iX]hcfg( k\c g\U`` \UjY UWWYgg

hc U`` bYWYggUfm fYWcfXg cZ h\Y <cfdcfUh]cb( UbX giW\ XYhYfa]bUh]cb g\U`` VY V]bX]b[
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idcb h\Y <cfdcfUh]cb( h\Y PUffUbh 9[Ybh( U`` \c`XYfg UbX U`` ch\Yf dYfgcbg ]bhYfYghYX
h\YfY]b*

EPN_TZY +%, B]ZNPPOTYR^ B]TZ] _Z LYd 3N_TZY DP\`T]TYR
3OU`^_XPY_%

9g U WcbX]h]cb dfYWYXYbh hc h\Y hU_]b[ cZ Ubm UWh]cb k\]W\ kci`X fYei]fY Ub
UX^ighaYbh ]b Ubm cZ h\Y UWei]g]h]cb f][\hg difgiUbh hc Ubm cZ h\Y PUffUbhg( ]bW`iX]b[
h\Y biaVYf cZ PUffUbh L\UfYg k\]W\ UfY hc VY fYWY]jYX idcb h\Y YlYfW]gY h\YfYcZ( h\Y

<cfdcfUh]cb g\U`` hU_Y Ubm UWh]cb k\]W\ aUm( ]b h\Y cd]b]cb cZ <cibgY`( VY bYWYggUfm
]b cfXYf h\Uh h\Y <cfdcfUh]cb \Ug ib]ggiYX UbX fYgYfjYX ]b ]hg Uih\cf]nYX WUd]hU` UbX

aUm jU`]X`m UbX `Y[U``m ]ggiY Ug Zi``m dU]X UbX bcb)UggYggUV`Y U`` h\Y PUffUbh L\UfYg
k\]W\ h\Y \c`XYfg cZ giW\ PUffUbhg UfY Ybh]h`YX hc fYWY]jY cb h\Y Zi`` YlYfW]gY h\YfYcZ

]b UWWcfXUbWY k]h\ h\Y dfcj]g]cbg \YfYcZ*

EPN_TZY +%- 5P]_TQTNL_P ZQ 3OU`^_XPY_%

M\Y <cfdcfUh]cb g\U`` Zfca h]aY hc h]aY ]aaYX]UhY`m UZhYf h\Y cWWiffYbWY cZ

Ubm YjYbh k\]W\ fYei]fYg Ub UX^ighaYbh cf fYUX^ighaYbh Ug dfcj]XYX ]b LYWh]cb 0*-(
XY`]jYf U WYfh]Z]WUhY cZ h\Y <cfdcfUh]cb hc h\Y PUffUbh 9[Ybh gdYW]Zm]b[ h\Y bUhifY cZ
h\Y YjYbh fYei]f]b[ h\Y gUaY UbX h\Y Uacibh cZ h\Y UX^ighaYbh cf fYUX^ighaYbh
bYWYgg]hUhYX h\YfYVm UbX gYhh]b[ Zcfh\ ]b fYUgcbUV`Y XYhU]` h\Y aYh\cX cZ WU`Wi`Uh]cb

UbX h\Y ZUWhg idcb k\]W\ giW\ WU`Wi`Uh]cb ]g VUgYX( k\]W\ WYfh]Z]WUhY aUm VY
giddcfhYX Vm U WYfh]Z]WUhY cZ h\Y <cfdcfUh]cbpg 9iX]hcfg jYf]Zm]b[ giW\ WU`Wi`Uh]cb ]Z

fYeiYghYX Vm h\Y PUffUbh 9[Ybh Uh h\Y]f X]gWfYh]cb* M\Y PUffUbh 9[Ybh g\U`` fY`m( UbX
g\U`` VY dfchYWhYX ]b gc Xc]b[( idcb h\Y WYfh]Z]WUhY cZ h\Y <cfdcfUh]cb cf cZ h\Y

<cfdcfUh]cbpg 9iX]hcf UbX Ubm ch\Yf XcWiaYbh Z]`YX Vm h\Y <cfdcfUh]cb difgiUbh hc
h\]g 9fh]W`Y 0 Zcf U`` difdcgYg*

EPN_TZY +%. @Z_TNP ZQ E[PNTLW ?L__P]^%

M\Y <cfdcfUh]cb WcjYbUbhg k]h\ h\Y PUffUbh 9[Ybh h\Uh( gc `cb[ Ug Ubm
PUffUbh fYaU]bg cihghUbX]b[( ]h k]`` []jY bch]WY hc h\Y PUffUbh 9[Ybh UbX hc h\Y
KY[]ghYfYX PUffUbh\c`XYfg cZ ]hg ]bhYbh]cb hc Z]l U fYWcfX XUhY h\Uh ]g df]cf hc h\Y

>ld]fm =UhY Zcf Ubm aUhhYf Zcf k\]W\ Ub UX^ighaYbh aUm VY fYei]fYX difgiUbh hc
LYWh]cb 0*- LiW\ bch]WY g\U`` gdYW]Zm h\Y dUfh]Wi`Ufg cZ giW\ YjYbh UbX h\Y fYWcfX XUhY
Zcf giW\ YjYbh( dfcj]XYX h\Uh h\Y <cfdcfUh]cb g\U`` cb`m VY fYei]fYX hc gdYW]Zm ]b h\Y

bch]WY giW\ dUfh]Wi`Ufg cZ h\Y YjYbh Ug g\U`` \UjY VYYb Z]lYX UbX XYhYfa]bYX cb h\Y
XUhY cb k\]W\ h\Y bch]WY ]g []jYb* M\Y bch]WY g\U`` VY []jYb ]b YUW\ WUgY bch `Ygg h\Ub

-0 XUmg df]cf hc giW\ Udd`]WUV`Y fYWcfX XUhY* BZ bch]WY \Ug VYYb []jYb UbX h\Y
UX^ighaYbh ]g bch h\Yb XYhYfa]bUV`Y( h\Y <cfdcfUh]cb g\U`` dfcadh`m( UZhYf h\Y

UX^ighaYbh ]g XYhYfa]bUV`Y( Z]`Y k]h\ h\Y PUffUbh 9[Ybh U WcadihUh]cb cZ h\Y
UX^ighaYbh UbX []jY bch]WY hc h\Y KY[]ghYfYX PUffUbh\c`XYfg cZ giW\ UX^ighaYbh
WcadihUh]cb*
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EPN_TZY +%/ @Z 3N_TZY LQ_P] @Z_TNP%

M\Y <cfdcfUh]cb WcjYbUbhg k]h\ h\Y PUffUbh 9[Ybh h\Uh ]h k]`` bch W`cgY ]hg
hfUbgZYf Vcc_g cf hU_Y Ubm ch\Yf WcfdcfUhY UWh]cb k\]W\ a][\h XYdf]jY h\Y KY[]ghYfYX

PUffUbh\c`XYf cZ h\Y cddcfhib]hm hc YlYfW]gY ]hg f][\h cZ UWei]g]h]cb difgiUbh h\YfYhc
Xif]b[ h\Y dYf]cX cZ -0 XUmg UZhYf h\Y []j]b[ cZ h\Y WYfh]Z]WUhY cf bch]WYg gYh Zcfh\ ]b
LYWh]cb 0*2 UbX LYWh]cb LYWh]cb 0*3*

EPN_TZY +%0 A_SP] 3N_TZY%

BZ h\Y <cfdcfUh]cb( UZhYf h\Y XUhY \YfYcZ( g\U`` hU_Y Ubm UWh]cb UZZYWh]b[ h\Y

<caacb L\UfYg ch\Yf h\Ub UWh]cb XYgWf]VYX ]b LYWh]cb 0*-( k\]W\ ]b h\Y fYUgcbUV`Y
cd]b]cb cZ h\Y X]fYWhcfg cZ h\Y <cfdcfUh]cb kci`X aUhYf]U``m UZZYWh h\Y f][\hg cZ

KY[]ghYfYX PUffUbh\c`XYfg( h\Y >lYfW]gY If]WY UbX+cf >lW\Ub[Y KUhY( h\Yb( giV^YWh hc
MLQ)O UddfcjU`( h\Y biaVYf cZ PUffUbh L\UfYg k\]W\ aUm VY UWei]fYX idcb YlYfW]gY

cZ h\Y PUffUbhg g\U`` VY UX^ighYX ]b giW\ aUbbYf UbX Uh giW\ h]aY( Vm UWh]cb cZ h\Y
X]fYWhcfg( UWh]b[ fYUgcbUV`m UbX ]b [ccX ZU]h\( ]b h\Y]f gc`Y X]gWfYh]cb Ug h\Ym aUm
XYhYfa]bY hc VY Yei]hUV`Y hc h\Y KY[]ghYfYX PUffUbh\c`XYfg ]b h\Y W]fWiaghUbWYg*

EPN_TZY +%(' B]Z_PN_TZY ZQ IL]]LY_ 3RPY_%

M\Y PUffUbh 9[Ybh g\U`` bch6

&U' Uh Ubm h]aY VY ibXYf Ubm Xihm cf fYgdcbg]V]`]hm hc Ubm KY[]ghYfYX

PUffUbh\c`XYf hc XYhYfa]bY k\Yh\Yf Ubm ZUWhg Yl]gh k\]W\ aUm fYei]fY
Ubm UX^ighaYbh WcbhYad`UhYX Vm LYWh]cb 0*-( cf k]h\ fYgdYWh hc h\Y
bUhifY cf YlhYbh cZ Ubm giW\ UX^ighaYbh k\Yb aUXY( cf k]h\ fYgdYWh hc
h\Y aYh\cX Yad`cmYX ]b aU_]b[ h\Y gUaY7

&V' VY UWWcibhUV`Y k]h\ fYgdYWh hc h\Y jU`]X]hm cf jU`iY &cf h\Y _]bX cf

Uacibh' cZ Ubm PUffUbh L\UfYg cf cZ Ubm ch\Yf gYWif]h]Yg cf dfcdYfhm
k\]W\ aUm Uh Ubm h]aY VY ]ggiYX cf XY`]jYfYX idcb h\Y YlYfW]gY cZ h\Y

f][\hg UhhUW\]b[ hc Ubm PUffUbh7

&W' VY fYgdcbg]V`Y Zcf Ubm ZU]`ifY cZ h\Y <cfdcfUh]cb hc ]ggiY( hfUbgZYf cf
XY`]jYf PUffUbh L\UfYg cf WYfh]Z]WUhYg Zcf h\Y gUaY idcb h\Y giffYbXYf
cZ Ubm PUffUbhg Zcf h\Y difdcgY cZ h\Y YlYfW]gY cZ giW\ f][\hg cf hc
Wcad`m k]h\ Ubm cZ h\Y WcjYbUbhg WcbhU]bYX ]b h\]g 9fh]W`Y7 UbX

&X' ]bWif Ubm `]UV]`]hm cf VY ]b Ubm kUm fYgdcbg]V`Y Zcf h\Y WcbgYeiYbWYg cZ

Ubm VfYUW\ cb h\Y dUfh cZ h\Y <cfdcfUh]cb cZ Ubm cZ h\Y fYdfYgYbhUh]cbg(
kUffUbh]Yg cf WcjYbUbhg \YfY]b WcbhU]bYX cf cZ Ubm UWhg cZ h\Y X]fYWhcfg(
cZZ]WYfg( Yad`cmYYg( U[Ybhg cf gYfjUbhg cZ h\Y <cfdcfUh]cb*



) /1 )

0,53/0/*-

EPN_TZY +%(( BL]_TNT[L_TZY Md IL]]LY_SZWOP]%

Gc UX^ighaYbhg g\U`` VY aUXY difgiUbh hc h\]g 9fh]W`Y 0 ]Z h\Y KY[]ghYfYX
PUffUbh\c`XYfg UfY Ybh]h`YX hc dUfh]W]dUhY ]b Ubm YjYbh XYgWf]VYX ]b h\]g 9fh]W`Y 0 cb
h\Y gUaY hYfag( aihUh]g aihUbX]g( Ug ]Z h\Y KY[]ghYfYX PUffUbh\c`XYfg \UX YlYfW]gYX

h\Y]f PUffUbhg df]cf hc( cf cb h\Y YZZYWh]jY XUhY cf fYWcfX XUhY cZ( giW\ YjYbh*

D<9;FE A8 F;7 5ADBAD3F<A@3@6 5AH7@3@FE

EPN_TZY ,%( A[_TZYLW B`]NSL^P^ Md _SP 5Z][Z]L_TZY%

LiV^YWh hc Wcad`]UbWY k]h\ Udd`]WUV`Y gYWif]h]Yg `Y[]g`Uh]cb UbX UddfcjU` cZ

Udd`]WUV`Y fY[i`Uhcfm Uih\cf]h]Yg( ]Z Ubm( h\Y <cfdcfUh]cb aUm Zfca h]aY hc h]aY
difW\UgY Vm df]jUhY WcbhfUWh cf ch\Yfk]gY Ubm cZ h\Y PUffUbhg* 9bm giW\ difW\UgY

g\U`` VY aUXY Uh h\Y `ckYgh df]WY cf df]WYg Uh k\]W\( ]b h\Y cd]b]cb cZ h\Y X]fYWhcfg cZ
h\Y <cfdcfUh]cb( giW\ PUffUbhg UfY h\Yb cVhU]bUV`Y( d`ig fYUgcbUV`Y Wcghg cZ

difW\UgY( UbX aUm VY aUXY ]b giW\ aUbbYf( Zfca giW\ dYfgcbg UbX cb giW\ ch\Yf
hYfag Ug h\Y <cfdcfUh]cb( ]b ]hg gc`Y X]gWfYh]cb( aUm XYhYfa]bY* Bb h\Y WUgY cZ PUffUbh

<Yfh]Z]WUhYg( PUffUbh <Yfh]Z]WUhYg fYdfYgYbh]b[ h\Y PUffUbhg difW\UgYX difgiUbh hc
h\]g LYWh]cb 1*- g\U`` Zcfh\k]h\ VY XY`]jYfYX hc UbX WUbWY``YX Vm h\Y PUffUbh 9[Ybh

UbX fYZ`YWhYX UWWcfX]b[`m cb h\Y fY[]ghYf cZ PUffUbhg* Bb h\Y WUgY cZ NbWYfh]Z]WUhYX
PUffUbhg( h\Y PUffUbhg difW\UgYX difgiUbh hc h\]g LYWh]cb 1*- g\U`` VY fYZ`YWhYX
UWWcfX]b[`m cb h\Y fY[]ghYf cZPUffUbhg UbX ]b UWWcfXUbWYk]h\ dfcWYXifYg dfYgWf]VYX

Vm h\Y =Ydcg]hcfm ibXYf h\Y Vcc_ Ybhfm fY[]ghfUh]cb gmghYa* Gc PUffUbhg g\U`` VY
]ggiYX ]b fYd`UWYaYbh h\YfYcZ*

EPN_TZY ,%) 9PYP]LW 5ZaPYLY_^%

M\Y <cfdcfUh]cb WcjYbUbhg k]h\ h\Y PUffUbh 9[Ybh h\Uh gc `cb[ Ug Ubm

PUffUbhg fYaU]b cihghUbX]b[6

&U' ]h k]`` fYgYfjY UbX _YYd UjU]`UV`Y U giZZ]W]Ybh biaVYf cZ <caacbL\UfYg
Zcf h\Y difdcgY cZ YbUV`]b[ ]h hc gUh]gZm ]hg cV`][Uh]cbg hc ]ggiY PUffUbh

L\UfYg idcb h\Y YlYfW]gY cZ h\Y PUffUbhg7

&V' ]h k]`` WUigY h\Y PUffUbh L\UfYg Zfca h]aY hc h]aY UWei]fYX difgiUbh hc
h\Y YlYfW]gY cZ h\Y PUffUbhg hc VY Xi`m ]ggiYX UbX XY`]jYfYX ]b
UWWcfXUbWY k]h\ h\Y PUffUbhg UbX h\Y hYfag \YfYcZ7

&W' U`` PUffUbh L\UfYg k\]W\ g\U`` VY ]ggiYX idcb YlYfW]gY cZ h\Y f][\h hc
UWei]fY dfcj]XYX Zcf \YfY]b g\U`` VY Zi``m dU]X UbX bcb)UggYggUV`Y( ZfYY
UbX W`YUf cZ U`` YbWiaVfUbWYg7
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&X' ]h k]`` igY fYUgcbUV`Y WcaaYfW]U` YZZcfhg hc aU]bhU]b ]hg Yl]ghYbWY UbX
WUffm cb ]hg Vig]bYgg ]b h\Y cfX]bUfm WcifgY7

&Y' ]h k]`` igY fYUgcbUV`Y WcaaYfW]U` YZZcfhg hc YbgifY h\Uh U`` <caacb
L\UfYg cihghUbX]b[ cf ]ggiUV`Y Zfca h]aY hc h]aY &]bW`iX]b[ k]h\cih
`]a]hUh]cb h\Y PUffUbh L\UfYg ]ggiUV`Y cb h\Y YlYfW]gY cZ h\Y PUffUbhg'
Wcbh]biY hc VY cf UfY `]ghYX UbX dcghYX Zcf hfUX]b[ cb h\Y MLQ)O &cf giW\

ch\Yf <UbUX]Ub ghcW_ YlW\Ub[Y UWWYdhUV`Y hc h\Y <cfdcfUh]cb'(
dfcj]XYX h\Uh h\]g W`UigY g\U`` bch VY WcbghfiYX Ug `]a]h]b[ cf fYghf]Wh]b[
h\Y <cfdcfUh]cb Zfca Wcad`Yh]b[ U Wcbgc`]XUh]cb( UaU`[UaUh]cb(
UffUb[YaYbh( hU_YcjYf V]X cf aYf[Yf h\Uh kci`X fYgi`h ]b h\Y <caacb

L\UfYg WYUg]b[ hc VY `]ghYX UbX dcghYX Zcf hfUX]b[ cb h\Y MLQ)O( gc `cb[
Ug h\Y \c`XYfg cZ <caacb L\UfYg fYWY]jY gYWif]h]Yg cZ Ub Ybh]hm k\]W\ ]g

`]ghYX cb U ghcW_ YlW\Ub[Y ]b <UbUXU( cf WUg\( cf h\Y \c`XYfg cZ h\Y
<caacb g\UfYg \UjY UddfcjYX h\Y hfUbgUWh]cb ]b UWWcfXUbWY k]h\ h\Y
fYei]fYaYbhg cZ Udd`]WUV`Y WcfdcfUhY UbX gYWif]h]Yg `Ukg UbX h\Y
dc`]W]Yg cZ h\Y MLQ)O7

&Z' ]h k]`` igY ]hg WcaaYfW]U``m fYUgcbUV`Y YZZcfhg hc fYaU]b U fYdcfh]b[
]ggiYf bch ]b XYZUi`h ]b YUW\ cZ h\Y dfcj]bWYg UbX Uh `YUgh cbY ^if]gX]Wh]cb
]b <UbUXU k\YfY ]h ]g cf VYWcaYg U fYdcfh]b[ ]ggiYf7

&[' [YbYfU``m( ]h k]`` kY`` UbX hfi`m dYfZcfa UbX WUffm cih U`` cZ h\Y UWhg cf
h\]b[g hc VY XcbY Vm ]h Ug dfcj]XYX ]b h\]g BbXYbhifY7 UbX

&\' h\Y <cfdcfUh]cb k]`` dfcadh`m bch]Zm h\Y PUffUbh 9[Ybh UbX h\Y

PUffUbh\c`XYfg ]b kf]h]b[ cZ Ubm XYZUi`h ibXYf h\Y hYfag cZ h\]g
PUffUbh BbXYbhifY k\]W\ fYaU]bg ibfYWh]Z]YX Zcf acfY h\Ub Z]jY XUmg
Zc``ck]b[ ]hg cWWiffYbWY*

EPN_TZY ,%* IL]]LY_ 3RPY_f^ DPX`YP]L_TZY LYO 7c[PY^P^%

M\Y <cfdcfUh]cb WcjYbUbhg h\Uh ]h k]`` dUm hc h\Y PUffUbh 9[Ybh Zfca h]aY hc

h]aY fYUgcbUV`Y fYaibYfUh]cb Zcf ]hg gYfj]WYg \YfYibXYf UbX k]`` dUm cf fY]aVifgY
h\Y PUffUbh 9[Ybh idcb ]hg fYeiYgh Zcf U`` fYUgcbUV`Y YldYbgYg( X]gVifgYaYbhg UbX
UXjUbWYg ]bWiffYX cf aUXY Vm h\Y PUffUbh 9[Ybh ]b h\Y UXa]b]ghfUh]cb cf YlYWih]cb
cZ ]hg Xih]Yg \YfYVm WfYUhYX &]bW`iX]b[ h\Y fYUgcbUV`Y WcadYbgUh]cb UbX h\Y

X]gVifgYaYbhg cZ ]hg <cibgY` UbX U`` ch\Yf UXj]gYfg UbX Ugg]ghUbhg bch fY[i`Uf`m ]b ]hg
Yad`cm' Vch\ VYZcfY Ubm XYZUi`h \YfYibXYf UbX h\YfYUZhYf ibh]` U`` Xih]Yg cZ h\Y
PUffUbh 9[Ybh \YfYibXYf g\U`` VY Z]bU``m UbX Zi``m dYfZcfaYX* 9bm Uacibh ck]b[
\YfYibXYf UbX fYaU]b]b[ ibdU]X UZhYf /, XUmg Zfca h\Y ]bjc]WY XUhY k]`` VYUf ]bhYfYgh

Uh h\Y h\Yb WiffYbh fUhY W\Uf[YX Vm h\Y PUffUbh 9[Ybh U[U]bgh ibdU]X ]bjc]WYg UbX
g\U`` VY dUmUV`Y idcb XYaUbX* M\]g LYWh]cb g\U`` gifj]jY h\Y fYg][bUh]cb cf fYacjU`

cZ h\Y PUffUbh 9[Ybh UbX+cf h\Y hYfa]bUh]cb cZ h\]g BbXYbhifY*
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EPN_TZY ,%+ BP]QZ]XLYNP ZQ 5ZaPYLY_^ Md IL]]LY_ 3RPY_%

BZ h\Y <cfdcfUh]cb g\U`` ZU]` hc dYfZcfa Ubm cZ ]hg WcjYbUbhg WcbhU]bYX ]b h\]g
BbXYbhifY( h\Y PUffUbh 9[Ybh aUm bch]Zm h\Y KY[]ghYfYX PUffUbh\c`XYfg cZ giW\
ZU]`ifY cb h\Y dUfh cZ h\Y <cfdcfUh]cb UbX aUm ]hgY`Z dYfZcfa Ubm cZ h\Y WcjYbUbhg

WUdUV`Y cZ VY]b[ dYfZcfaYX Vm ]h Vih( giV^YWh hc LYWh]cb 5*.( g\U`` VY ibXYf bc
cV`][Uh]cb hc dYfZcfa gU]X WcjYbUbhg cf hc bch]Zm h\Y KY[]ghYfYX PUffUbh\c`XYfg cZ

giW\ dYfZcfaUbWY Vm ]h* 9`` fYUgcbUV`Y giag YldYbXYX cf UXjUbWYX Vm h\Y PUffUbh
9[Ybh ]b gc Xc]b[ g\U`` VY fYdUmUV`Y Ug dfcj]XYX ]b LYWh]cb 1*/* Gc giW\ dYfZcfaUbWY(
YldYbX]hifY cf UXjUbWY Vm h\Y PUffUbh 9[Ybh g\U`` fY`]YjY h\Y <cfdcfUh]cb cZ Ubm

XYZUi`h \YfYibXYf cf cZ ]hg Wcbh]bi]b[ cV`][Uh]cbg ibXYf h\Y WcjYbUbhg \YfY]b

WcbhU]bYX*

EPN_TZY ,%, 7YQZ]NPLMTWT_d ZQ IL]]LY_^%

M\Y <cfdcfUh]cb WcjYbUbhg UbX U[fYYg h\Uh ]h ]g Xi`m Uih\cf]nYX hc WfYUhY UbX
]ggiY h\Y PUffUbhg hc VY ]ggiYX \YfYibXYf UbX h\Uh h\Y PUffUbhg( k\Yb ]ggiYX UbX
9ih\Ybh]WUhYX Ug \YfY]b dfcj]XYX( k]`` VY jU`]X UbX YbZcfWYUV`Y U[U]bgh h\Y

<cfdcfUh]cb ]b UWWcfXUbWY k]h\ h\Y dfcj]g]cbg \YfYcZ UbX h\Y hYfag \YfYcZ UbX h\Uh(
giV^YWh hc h\Y dfcj]g]cbg cZ h\]g BbXYbhifY( h\Y <cfdcfUh]cb k]`` WUigY h\Y PUffUbh
L\UfYg Zfca h]aY hc h]aY UWei]fYX idcb YlYfW]gY cZ PUffUbhg ]ggiYX ibXYf h\]g
BbXYbhifY hc VY Xi`m ]ggiYX UbX XY`]jYfYX ]b UWWcfXUbWY k]h\ h\Y hYfag cZ h\]g

BbXYbhifY*

7@8AD57?7@F

EPN_TZY -%( E`T_^ Md DPRT^_P]PO IL]]LY_SZWOP]^%

9`` cf Ubm cZ h\Y f][\hg WcbZYffYX idcb Ubm KY[]ghYfYX PUffUbh\c`XYf Vm Ubm

cZ h\Y hYfag cZ h\]g BbXYbhifY aUm VY YbZcfWYX Vm h\Y KY[]ghYfYX PUffUbh\c`XYf Vm
Uddfcdf]UhY dfcWYYX]b[g Vih k]h\cih dfY^iX]WY hc h\Y f][\h k\]W\ ]g \YfYVm WcbZYffYX

idcb h\Y PUffUbh 9[Ybh hc dfcWYYX ]b ]hg ckb bUaY hc YbZcfWY YUW\ UbX U`` cZ h\Y
dfcj]g]cbg \YfY]b WcbhU]bYX Zcf h\Y VYbYZ]h cZ h\Y KY[]ghYfYX PUffUbh\c`XYfg*

EPN_TZY -%) E`T_^ Md _SP 5Z][Z]L_TZY%

Bb h\Y YjYbh U KY[]ghYfYX PUffUbh\c`XYf ]g ]ggiYX PUffUbh L\UfYg ]b YlWYgg cZ

h\Y biaVYf cZ PUffUbh L\UfYg giW\ KY[]ghYfYX PUffUbh\c`XYf ]g Ybh]h`YX hc idcb
YlYfW]gY Vm giW\ KY[]ghYfYX PUffUbh\c`XYf cZ U`` cf dUfh cZ giW\ KY[]ghYfYX
PUffUbh\c`XYfpg PUffUbhg( h\Y <cfdcfUh]cb g\U`` \UjY h\Y f][\h hc YbZcfWY Zi``

dUmaYbh cZ h\Y >lYfW]gY If]WY cZ U`` giW\ YlWYgg PUffUbh L\UfYg ]ggiYX Vm h\Y PUffUbh
9[Ybh hc U KY[]ghYfYXPUffUbh\c`XYf \YfYibXYf UbX g\U`` VY Ybh]h`YX hc XYaUbX giW\

dUmaYbh Zfca h\Y KY[]ghYfYX PUffUbh\c`XYf cf U`hYfbUh]jY`m hc ]bghfiWh h\Y PUffUbh
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9[Ybh hc WUbWY` h\Y g\UfY WYfh]Z]WUhYg fYdfYgYbh]b[ giW\ YlWYgg PUffUbh L\UfYg UbX
UaYbX h\Y gYWif]h]Yg fY[]ghYf cZ h\Y <cfdcfUh]cb UWWcfX]b[`m*

EPN_TZY -%* <XX`YT_d ZQ ESL]PSZWOP]^# P_N%

M\Y PUffUbh 9[Ybh UbX h\Y PUffUbh\c`XYfg \YfYVm kU]jY UbX fY`YUgY Ubm

f][\h( WUigY cZ UWh]cb cf fYaYXm bck cf \YfYUZhYf Yl]gh]b[ ]b Ubm ^if]gX]Wh]cb U[U]bgh

Ubm ]bWcfdcfUhcf cf Ubm dUgh( dfYgYbh cf ZihifY g\UfY\c`XYf( hfighYY( Yad`cmYY cf
U[Ybh cZ h\Y <cfdcfUh]cb cf Ubm giWWYggcf Ybh]hm cb Ubm WcjYbUbh( U[fYYaYbh(

fYdfYgYbhUh]cb cf kUffUbhm Vm h\Y <cfdcfUh]cb \YfY]b*

EPN_TZY -%+ ILTaP] ZQ 6PQL`W_%

Ndcb h\Y \UddYb]b[ cZ Ubm XYZUi`h \YfYibXYf6

&U' h\Y KY[]ghYfYXPUffUbh\c`XYfg cZ bch `Ygg h\Ub 1-# cZ h\YPUffUbhg h\Yb
cihghUbX]b[ g\U`` \UjY dckYf &]b UXX]h]cb hc h\Y dckYfg YlYfW]gUV`Y Vm

>lhfUcfX]bUfm KYgc`ih]cb' Vm fYei]g]h]cb ]b kf]h]b[ hc ]bghfiWh h\Y
PUffUbh 9[Ybh hc kU]jY Ubm XYZUi`h \YfYibXYf UbX h\Y PUffUbh 9[Ybh

g\U`` h\YfYidcb kU]jY h\Y XYZUi`h idcb giW\ hYfag UbX WcbX]h]cbg Ug

g\U`` VY dfYgWf]VYX ]b giW\ fYei]g]h]cb7 cf

&V' h\Y PUffUbh 9[Ybh g\U`` \UjY dckYf hc kU]jY Ubm XYZUi`h \YfYibXYf
idcb giW\ hYfag UbX WcbX]h]cbg Ug h\Y PUffUbh 9[Ybh aUm XYYa
UXj]gUV`Y( cb h\Y UXj]WY cZ <cibgY`( ]Z( ]b h\Y PUffUbh 9[Ybhpg cd]b]cb(

VUgYX cb h\Y UXj]WY cZ <cibgY`( h\Y gUaY g\U`` \UjY VYYb WifYX cf
UXYeiUhY dfcj]g]cb aUXY h\YfYZcf7

dfcj]XYX h\Uh bc XY`Um cf ca]gg]cb cZ h\Y PUffUbh 9[Ybh cf cZ h\Y KY[]ghYfYX
PUffUbh\c`XYfg hc YlYfW]gY Ubm f][\h cf dckYf UWWfi]b[ idcb Ubm XYZUi`h g\U`` ]adU]f

Ubm giW\ f][\h cf dckYf cf g\U`` VY WcbghfiYX hc VY U kU]jYf cZ Ubm giW\ XYZUi`h cf
UWei]YgWYbWY h\YfY]b UbX dfcj]XYX Zifh\Yf h\Uh bc UWh cf ca]gg]cb Y]h\Yf cZ h\Y
PUffUbh 9[Ybh cf cZ h\Y KY[]ghYfYX PUffUbh\c`XYfg ]b h\Y dfYa]gYg g\U`` YlhYbX hc cf

VY hU_Yb ]b Ubm aUbbYf k\UhgcYjYf hc UZZYWh Ubm giVgYeiYbh XYZUi`h \YfYibXYf cZ h\Y

f][\hg fYgi`h]b[ h\YfYZfca*

?77F<@9E A8 D79<EF7D76I3DD3@F;A>67DE

EPN_TZY .%( DTRS_ _Z 5ZYaPYP ?PP_TYR^%

M\YPUffUbh 9[YbhaUm Uh Ubm h]aY UbX Zfca h]aY hc h]aY( UbX g\U`` cb fYWY]dh
cZ U kf]hhYb fYeiYgh cZ h\Y <cfdcfUh]cb cf cZ U PUffUbh\c`XYfgp KYeiYgh UbX idcb
VY]b[ ]bXYab]Z]YX UbX ZibXYX hc ]hg fYUgcbUV`Y gUh]gZUWh]cb Vm h\Y <cfdcfUh]cb cf Vm

h\Y KY[]ghYfYX PUffUbh\c`XYfg g][b]b[ giW\ PUffUbh\c`XYfgp KYeiYgh U[U]bgh h\Y
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Wcghg k\]W\ aUm VY ]bWiffYX ]b WcbbYWh]cb k]h\ h\Y WU``]b[ UbX \c`X]b[ cZ giW\
aYYh]b[( WcbjYbY U aYYh]b[ cZ h\Y KY[]ghYfYX PUffUbh\c`XYfg* BZ h\Y PUffUbh 9[Ybh

ZU]`g hc gc WU`` U aYYh]b[ k]h\]b gYjYb XUmg UZhYf fYWY]dh cZ giW\ kf]hhYb fYeiYgh cZ h\Y
<cfdcfUh]cb cf k]h\]b /, XUmg UZhYf fYWY]dh cZ giW\ PUffUbh\c`XYfgp KYeiYgh UbX h\Y
]bXYab]hm UbX ZibX]b[ []jYb Ug UZcfYgU]X( h\Y <cfdcfUh]cb cf giW\ KY[]ghYfYX

PUffUbh\c`XYfg( Ug h\Y WUgY aUm VY( aUm WcbjYbY giW\ aYYh]b[* >jYfm giW\ aYYh]b[

g\U`` VY \Y`X ]b h\Y <]hm cZ Mcfcbhc cf Uh giW\ ch\Yf d`UWY Ug aUm VY UddfcjYX cf
XYhYfa]bYX Vm h\Y PUffUbh 9[Ybh UbX h\Y <cfdcfUh]cb*

EPN_TZY .%) @Z_TNP%

9h `YUgh .- XUmgp df]cf kf]hhYb bch]WY cZ Ubm aYYh]b[ cZ KY[]ghYfYX
PUffUbh\c`XYfg g\U`` VY []jYb hc h\Y KY[]ghYfYX PUffUbh\c`XYfg ]b h\Y aUbbYf

dfcj]XYX Zcf ]b LYWh]cb -,*. UbX U Wcdm cZ giW\ bch]WY g\U`` VY gYbh Vm aU]` hc h\Y
PUffUbh 9[Ybh &ib`Ygg h\Y aYYh]b[ \Ug VYYb WU``YX Vm h\Y PUffUbh 9[Ybh' UbX hc h\Y

<cfdcfUh]cb &ib`Ygg h\YaYYh]b[ \Ug VYYb WU``YX Vm h\Y <cfdcfUh]cb'* LiW\bch]WY g\U``
ghUhY h\Y h]aY k\Yb UbX h\Y d`UWY k\YfY h\Y aYYh]b[ ]g hc VY \Y`X( g\U`` ghUhY Vf]YZ`m
h\Y [YbYfU` bUhifY cZ h\Y Vig]bYgg hc VY hfUbgUWhYX h\YfYUh UbX g\U`` WcbhU]b giW\

]bZcfaUh]cb Ug ]g fYUgcbUV`m bYWYggUfm hc YbUV`Y h\Y KY[]ghYfYX PUffUbh\c`XYfg hc
aU_Y U fYUgcbYX XYW]g]cb cb h\Y aUhhYf( Vih ]h g\U`` bch VY bYWYggUfm Zcf Ubm giW\
bch]WY hc gYh cih h\Y hYfag cZ Ubm fYgc`ih]cb hc VY dfcdcgYX cf Ubm cZ h\Y dfcj]g]cbg cZ
h\]g LYWh]cb 3*.*

EPN_TZY .%* 5SLT]XLY%

9b ]bX]j]XiU` &k\c bYYX bch VY U KY[]ghYfYX PUffUbh\c`XYf' XYg][bUhYX ]b
kf]h]b[ Vm h\Y PUffUbh 9[Ybh g\U`` VY W\U]faUb cZ h\Y aYYh]b[ UbX ]Z bc ]bX]j]XiU`

]g gc XYg][bUhYX( cf ]Z h\Y ]bX]j]XiU` gc XYg][bUhYX ]g bch dfYgYbh k]h\]b Z]ZhYYb
a]bihYg Zfca h\Y h]aY Z]lYX Zcf h\Y \c`X]b[ cZ h\Y aYYh]b[( h\Y KY[]ghYfYX
PUffUbh\c`XYfg dfYgYbh ]b dYfgcb cf Vm dfclm g\U`` W\ccgY Ub ]bX]j]XiU` dfYgYbh hc

VY W\U]faUb*

EPN_TZY .%+ C`Z]`X%

LiV^YWh hc h\Y dfcj]g]cbg cZ LYWh]cb 3*--( Uh Ubm aYYh]b[ cZ h\Y KY[]ghYfYX

PUffUbh\c`XYfg U eicfia g\U`` Wcbg]gh cZ KY[]ghYfYX PUffUbh\c`XYf&g' dfYgYbh ]b
dYfgcb cf Vm dfclm UbX Ybh]h`YX hc difW\UgY Uh `YUgh 1,# cZ h\Y U[[fY[UhY biaVYf cZ
PUffUbh L\UfYg k\]W\ aUm VY UWei]fYX difgiUbh hc U`` h\Y h\Yb cihghUbX]b[
PUffUbhg* BZ U eicfia cZ h\Y KY[]ghYfYX PUffUbh\c`XYfg g\U`` bch VY dfYgYbh k]h\]b

h\]fhm a]bihYg Zfca h\Y h]aY Z]lYX Zcf \c`X]b[ UbmaYYh]b[( h\YaYYh]b[( ]Z giaacbYX
Vm KY[]ghYfYX PUffUbh\c`XYfg cf cb U PUffUbh\c`XYfgp KYeiYgh( g\U`` VY X]ggc`jYX7

Vih ]b Ubm ch\Yf WUgY h\Y aYYh]b[ g\U`` VY UX^cifbYX hc h\Y gUaY XUm ]b h\Y bYlh kYY_
&ib`Ygg giW\ XUm ]g bch U ;ig]bYgg =Um( ]b k\]W\ WUgY ]h g\U`` VY UX^cifbYX hc h\Y bYlh

Zc``ck]b[ ;ig]bYgg =Um' Uh h\Y gUaY h]aY UbX d`UWY UbX bc bch]WY cZ h\Y UX^cifbaYbh
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bYYX VY []jYb* 9bm Vig]bYgg aUm VY Vfci[\h VYZcfY cf XYU`h k]h\ Uh Ub UX^cifbYX
aYYh]b[ k\]W\ a][\h \UjY VYYb XYU`h k]h\ Uh h\Y cf][]bU` aYYh]b[ ]b UWWcfXUbWY k]h\

h\Y bch]WY WU``]b[ h\Y gUaY* Gc Vig]bYgg g\U`` VY hfUbgUWhYX Uh Ubm aYYh]b[ ib`Ygg U
eicfia VY dfYgYbh Uh h\Y WcaaYbWYaYbh cZ Vig]bYgg* 9h h\Y UX^cifbYX aYYh]b[ h\Y
KY[]ghYfYX PUffUbh\c`XYfg dfYgYbh ]b dYfgcb cf Vm dfclm g\U`` Zcfa U eicfia UbX

aUm hfUbgUWh h\Y Vig]bYgg Zcf k\]W\ h\Y aYYh]b[ kUg cf][]bU``m WcbjYbYX(

bchk]h\ghUbX]b[ h\Uh h\Ym aUm bch VY Ybh]h`YX hc UWei]fY Uh `YUgh 1,# cZ h\Y U[[fY[UhY
biaVYf cZ PUffUbh L\UfYg k\]W\ aUm VY UWei]fYX difgiUbh hc U`` h\Yb cihghUbX]b[
PUffUbhg*

EPN_TZY .%, BZbP] _Z 3OUZ`]Y%

M\Y W\U]faUb cZ Ubm aYYh]b[ Uh k\]W\ U eicfia cZ h\Y KY[]ghYfYX

PUffUbh\c`XYfg ]g dfYgYbh aUm( k]h\ h\Y WcbgYbh cZ h\Y aYYh]b[( UX^cifb Ubm giW\
aYYh]b[( UbX bc bch]WY cZ giW\ UX^cifbaYbh bYYX VY []jYb YlWYdh giW\ bch]WY( ]Z Ubm(

Ug h\Y aYYh]b[ aUm dfYgWf]VY*

EPN_TZY .%- ESZb ZQ ;LYO^%

>jYfm eiYgh]cb giVa]hhYX hc U aYYh]b[ g\U`` VY XYW]XYX ]b h\Y Z]fgh d`UWY Vm U
aU^cf]hm cZ h\Y jchYg []jYb cb U g\ck cZ \UbXg YlWYdh h\Uh jchYg cb Ub >lhfUcfX]bUfm
KYgc`ih]cb g\U`` VY []jYb ]b h\Y aUbbYf \YfY]bUZhYf dfcj]XYX* 9h Ubm giW\ aYYh]b[(
ib`Ygg U dc`` ]g Xi`m XYaUbXYX Ug \YfY]b dfcj]XYX( U XYW`UfUh]cb Vm h\Y W\U]faUb h\Uh

U fYgc`ih]cb \Ug VYYb WUff]YX cf WUff]YX ibUb]acig`m cf Vm U dUfh]Wi`Uf aU^cf]hm cf

`cgh cf bch WUff]YX Vm U dUfh]Wi`Uf aU^cf]hm g\U`` VY WcbW`ig]jY Yj]XYbWY cZ h\Y ZUWh*

EPN_TZY .%. BZWW LYO HZ_TYR%

&-' Hb YjYfm >lhfUcfX]bUfm KYgc`ih]cb( UbX cb Ubm ch\Yf eiYgh]cb giVa]hhYX hc U
aYYh]b[ UbX UZhYf U jchY Vm g\ck cZ \UbXg k\Yb XYaUbXYX Vm h\Y W\U]faUb
cf Vm cbY cf acfY cZ h\Y KY[]ghYfYX PUffUbh\c`XYfg UWh]b[ ]b dYfgcb cf Vm
dfclm UbX Ybh]h`YX hc UWei]fY ]b h\Y U[[fY[UhY Uh `YUgh 1# cZ h\Y U[[fY[UhY

biaVYf cZPUffUbh L\UfYg k\]W\ aUm VY UWei]fYX difgiUbh hc U`` h\YPUffUbhg
h\Yb cihghUbX]b[( U dc`` g\U`` VY hU_Yb ]b giW\ aUbbYf Ug h\Y W\U]faUb g\U``

X]fYWh* JiYgh]cbg ch\Yf h\Ub h\cgY fYei]fYX hc VY XYhYfa]bYX Vm >lhfUcfX]bUfm

KYgc`ih]cb g\U`` VY XYW]XYX Vm U aU^cf]hm cZ h\Y jchYg WUgh cb h\Y dc``*

&.' Hb U g\ck cZ \UbXg( YjYfm dYfgcb k\c ]g dfYgYbh UbX Ybh]h`YX hc jchY( k\Yh\Yf
Ug U KY[]ghYfYX PUffUbh\c`XYf cf Ug dfclm Zcf cbY cf acfY UVgYbh KY[]ghYfYX
PUffUbh\c`XYfg( cf Vch\( g\U`` \UjY cbY jchY* Hb U dc``( YUW\ KY[]ghYfYX

PUffUbh\c`XYf dfYgYbh ]b dYfgcb cf fYdfYgYbhYX Vm U dfclm Xi`m Uddc]bhYX Vm
]bghfiaYbh ]b kf]h]b[ g\U`` VY Ybh]h`YX hc cbY jchY ]b fYgdYWh cZ YUW\ PUffUbh
h\Yb \Y`X cf fYdfYgYbhYX Vm ]h* 9 dfclm bYYX bch VY U KY[]ghYfYX

PUffUbh\c`XYf* M\Y W\U]faUb cZ Ubm aYYh]b[ g\U`` VY Ybh]h`YX( Vch\ cb U g\ck
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cZ \UbXg UbX cb U dc``( hc jchY ]b fYgdYWh cZ h\Y PUffUbhg( ]Z Ubm( \Y`X cf
fYdfYgYbhYX Vm \]a*

EPN_TZY .%/ DPR`WL_TZY^%

&-' M\Y PUffUbh 9[Ybh( cf h\Y <cfdcfUh]cb k]h\ h\Y UddfcjU` cZ h\Y PUffUbh

9[Ybh( aUm Zfca h]aY hc h]aY aU_Y UbX Zfca h]aY hc h]aY jUfm giW\

fY[i`Uh]cbg Ug ]h g\U`` h\]b_ Z]h Zcf h\Y gYhh]b[ cZ h\Y fYWcfX XUhY Zcf U aYYh]b[
Zcf h\Y difdcgY cZ XYhYfa]b]b[ KY[]ghYfYX PUffUbh\c`XYfg Ybh]h`YX hc fYWY]jY
bch]WY cZ UbX hc jchY Uh h\Y aYYh]b[*

&.' 9bm fY[i`Uh]cbg gc aUXY g\U`` VY V]bX]b[ UbX YZZYWh]jY UbX h\Y jchYg []jYb ]b

UWWcfXUbWY h\YfYk]h\ g\U`` VY jU`]X UbX g\U`` VY WcibhYX* LUjY Ug giW\
fY[i`Uh]cbg aUm dfcj]XY( h\Y cb`m dYfgcbg k\c g\U`` VY fYWc[b]nYX Uh Ubm
aYYh]b[ Ug U KY[]ghYfYX PUffUbh\c`XYf( cf VY Ybh]h`YX hc jchY cf VY dfYgYbh Uh

h\Y aYYh]b[ ]b fYgdYWh h\YfYcZ &giV^YWh hc LYWh]cb 3*5'( g\U`` VY KY[]ghYfYX
PUffUbh\c`XYfg cf dfcl]Yg cZ KY[]ghYfYX PUffUbh\c`XYfg*

EPN_TZY .%0 5Z][Z]L_TZY LYO IL]]LY_ 3RPY_ ?Ld MP
DP[]P^PY_PO%

M\Y <cfdcfUh]cb UbX h\Y PUffUbh 9[Ybh( Vm h\Y]f fYgdYWh]jY X]fYWhcfg( cZZ]WYfg(
U[Ybhg( UbX Yad`cmYYg UbX h\Y <cibgY` Zcf h\Y <cfdcfUh]cb UbX Zcf h\Y PUffUbh
9[Ybh aUm UhhYbX Ubm aYYh]b[ cZ h\Y KY[]ghYfYX PUffUbh\c`XYfg*

EPN_TZY .%(' BZbP]^ 7cP]NT^LMWP Md 7c_]LZ]OTYL]d DP^ZW`_TZY%

Bb UXX]h]cb hc U`` ch\Yf dckYfg WcbZYffYX idcb h\Ya Vm Ubm ch\Yf dfcj]g]cbg
cZ h\]g BbXYbhifY cf Vm `Uk( h\Y KY[]ghYfYX PUffUbh\c`XYfg Uh U aYYh]b[ g\U``( giV^YWh
hc h\Y dfcj]g]cbg cZ LYWh]cb 3*--( \UjY h\Y dckYf YlYfW]gUV`Y Zfca h]aY hc h]aY Vm

>lhfUcfX]bUfm KYgc`ih]cb6

&U' hc U[fYY hc Ubm acX]Z]WUh]cb( UVfc[Uh]cb( U`hYfUh]cb( Wcadfca]gY cf
UffUb[YaYbh cZ h\Y f][\hg cZ KY[]ghYfYX PUffUbh\c`XYfg cf h\Y PUffUbh
9[Ybh ]b ]hg WUdUW]hm Ug kUffUbh U[Ybh \YfYibXYf &giV^YWh hc h\YPUffUbh
9[Ybhpg df]cf WcbgYbh( UWh]b[ fYUgcbUV`m' cf cb VY\U`Z cZ h\Y KY[]ghYfYX

PUffUbh\c`XYfg U[U]bgh h\Y <cfdcfUh]cb k\Yh\Yf giW\ f][\hg Uf]gY
ibXYf h\]g BbXYbhifY cf ch\Yfk]gY7

&V' hc UaYbX( U`hYf cf fYdYU` Ubm >lhfUcfX]bUfm KYgc`ih]cb dfYj]cig`m

dUggYX cf gUbWh]cbYX Vm h\Y KY[]ghYfYX PUffUbh\c`XYfg7

&W' hc X]fYWh cf hc Uih\cf]nY h\Y PUffUbh 9[Ybh( giV^YWh hc LYWh]cb 5*.&.'
\YfYcZ( hc YbZcfWY Ubm cZ h\Y WcjYbUbhg cb h\Y dUfh cZ h\Y <cfdcfUh]cb
WcbhU]bYX ]b h\]g BbXYbhifY cf hc YbZcfWY Ubm cZ h\Y f][\hg cZ h\Y
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KY[]ghYfYX PUffUbh\c`XYfg ]b Ubm aUbbYf gdYW]Z]YX ]b giW\
>lhfUcfX]bUfm KYgc`ih]cb cf hc fYZfU]b Zfca YbZcfW]b[ Ubm giW\

WcjYbUbh cf f][\h7

&X' hc kU]jY( UbX hc X]fYWh h\Y PUffUbh 9[Ybh hc kU]jY( Ubm XYZUi`h cb h\Y
dUfh cZ h\Y <cfdcfUh]cb ]b Wcad`m]b[ k]h\ Ubm dfcj]g]cbg cZ h\]g
BbXYbhifY Y]h\Yf ibWcbX]h]cbU``m cf idcb Ubm WcbX]h]cbg gdYW]Z]YX ]b

giW\ >lhfUcfX]bUfm KYgc`ih]cb7

&Y' hc fYghfU]b Ubm KY[]ghYfYX PUffUbh\c`XYf Zfca hU_]b[ cf ]bgh]hih]b[ Ubm
gi]h( UWh]cb cf dfcWYYX]b[ U[U]bgh h\Y <cfdcfUh]cb Zcf h\Y YbZcfWYaYbh
cZ Ubm cZ h\Y WcjYbUbhg cb h\Y dUfh cZ h\Y <cfdcfUh]cb ]b h\]g BbXYbhifY

cf hc YbZcfWY Ubm cZ h\Y f][\hg cZ h\Y KY[]ghYfYX PUffUbh\c`XYfg7

&Z' hc X]fYWh Ubm KY[]ghYfYX PUffUbh\c`XYf k\c( Ug giW\( \Ug Vfci[\h Ubm
gi]h( UWh]cb cf dfcWYYX]b[ hc ghUm cf hc X]gWcbh]biY cf ch\Yfk]gY hc XYU`
k]h\ h\Y gUaY idcb dUmaYbh cZ h\Y Wcghg( W\Uf[Yg UbX YldYbgYg

fYUgcbUV`m UbX dfcdYf`m ]bWiffYX Vm giW\ KY[]ghYfYX PUffUbh\c`XYf ]b
WcbbYWh]cb h\YfYk]h\7

&[' hc UggYbh hc Ubm W\Ub[Y ]b cf ca]gg]cb Zfca h\Y dfcj]g]cbg WcbhU]bYX ]b
h\]g BbXYbhifY cf Ubm UbW]``Ufm cf gidd`YaYbhU` ]bghfiaYbh k\]W\ aUm

VY U[fYYX hc Vm h\Y <cfdcfUh]cb( UbX hc Uih\cf]nY h\Y PUffUbh 9[Ybh hc
WcbWif ]b UbX YlYWihY Ubm UbW]``Ufm cf gidd`YaYbhU` ]bXYbhifY

YaVcXm]b[ h\Y W\Ub[Y cf ca]gg]cb7

&\' k]h\ h\Y WcbgYbh cZ h\Y <cfdcfUh]cb( giW\ WcbgYbh bch hc VY
ibfYUgcbUV`m k]h\\Y`X( hc fYacjY h\Y PUffUbh 9[Ybh cf ]hg giWWYggcf ]b

cZZ]WY UbX hc Uddc]bh U bYk kUffUbh U[Ybh cf kUffUbh U[Ybhg hc hU_Y h\Y
d`UWY cZ h\Y PUffUbh 9[Ybh gc fYacjYX7 UbX

&]' hc UggYbh hc Ubm Wcadfca]gY cf UffUb[YaYbh k]h\ Ubm WfYX]hcf cf
WfYX]hcfg cf Ubm W`Ugg cf W`UggYg cZ WfYX]hcfg( k\Yh\Yf gYWifYX cf
ch\Yfk]gY( UbX k]h\ \c`XYfg cZ Ubm g\UfYg cf ch\Yf gYWif]h]Yg cZ h\Y
<cfdcfUh]cb*

EPN_TZY .%(( ?PLYTYR ZQ 7c_]LZ]OTYL]d DP^ZW`_TZY%

&-' M\Y YldfYgg]cb q7c_]LZ]OTYL]d DP^ZW`_TZYr k\Yb igYX ]b h\]g BbXYbhifY
aYUbg( giV^YWh Ug \YfY]bUZhYf dfcj]XYX ]b h\]g LYWh]cb 3*-- UbX ]b LYWh]cb 3*-0(
U fYgc`ih]cb dfcdcgYX Uh U aYYh]b[ cZ KY[]ghYfYX PUffUbh\c`XYfg Xi`m

WcbjYbYX Zcf h\Uh difdcgY UbX \Y`X ]b UWWcfXUbWY k]h\ h\Y dfcj]g]cbg cZ h\]g
9fh]W`Y 3 Uh k\]W\ h\YfY UfY dfYgYbh ]b dYfgcb cf Vm dfclm KY[]ghYfYX

PUffUbh\c`XYfg \c`X]b[ Uh `YUgh .1# cZ h\Y U[[fY[UhY biaVYf cZ PUffUbh
L\UfYg h\Uh aUm VY UWei]fYX cb YlYfW]gY cZ h\Y PUffUbhg UbX dUggYX Vm h\Y
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UZZ]faUh]jY jchYg cZ KY[]ghYfYX PUffUbh\c`XYfg \c`X]b[ bch `Ygg h\Ub 22 .+/#
cZ h\Y U[[fY[UhY biaVYf cZ PUffUbh L\UfYg h\Uh aUm VY UWei]fYX cb YlYfW]gY

cZ h\Y PUffUbhg Uh h\Y aYYh]b[ UbX jchYX cb h\Y dc`` idcb giW\ fYgc`ih]cb*

&.' BZ( Uh h\Y aYYh]b[ Uh k\]W\ Ub >lhfUcfX]bUfm KYgc`ih]cb ]g hc VY Wcbg]XYfYX(
KY[]ghYfYX PUffUbh\c`XYfg \c`X]b[ Uh `YUgh .1# cZ h\Y U[[fY[UhY biaVYf cZ
PUffUbh L\UfYg h\Uh aUm VY UWei]fYX UfY bch dfYgYbh ]b dYfgcb cf Vm dfclm

k]h\]b /, a]bihYg UZhYf h\Y h]aY Uddc]bhYX Zcf h\Y aYYh]b[( h\Yb h\Y aYYh]b[(
]Z WcbjYbYX Vm KY[]ghYfYX PUffUbh\c`XYfg cf cb U PUffUbh\c`XYfgp KYeiYgh(
g\U`` VY X]ggc`jYX7 Vih ]b Ubm ch\Yf WUgY ]h g\U`` ghUbX UX^cifbYX hc giW\ XUm(
VY]b[ bch `Ygg h\Ub -1 cf acfY h\Ub 2, XUmg `UhYf( UbX hc giW\ d`UWY UbX h]aY Ug

aUm VY Uddc]bhYX Vm h\Y W\U]faUb* Gch `Ygg h\Ub -0 XUmgp df]cf bch]WY g\U`` VY
[]jYb cZ h\Y h]aY UbX d`UWY cZ giW\ UX^cifbYX aYYh]b[ ]b h\Y aUbbYf dfcj]XYX

Zcf ]b LYWh]cb -,*.* LiW\ bch]WY g\U`` ghUhY h\Uh Uh h\Y UX^cifbYX aYYh]b[ h\Y
KY[]ghYfYX PUffUbh\c`XYfg dfYgYbh ]b dYfgcb cf Vm dfclm g\U`` Zcfa U eicfia
Vih ]h g\U`` bch VY bYWYggUfm hc gYh Zcfh\ h\Y difdcgYg Zcf k\]W\ h\Y aYYh]b[ kUg
cf][]bU``m WU``YX cf Ubm ch\Yf dUfh]Wi`Ufg* 9h h\Y UX^cifbYX aYYh]b[ h\Y
KY[]ghYfYX PUffUbh\c`XYfg dfYgYbh ]b dYfgcb cf Vm dfclm g\U`` Zcfa U eicfia

UbX aUm hfUbgUWh h\Y Vig]bYgg Zcf k\]W\ h\Y aYYh]b[ kUg cf][]bU``m WcbjYbYX
UbX U fYgc`ih]cb dfcdcgYX Uh giW\ UX^cifbYX aYYh]b[ UbX dUggYX Vm h\Y

fYei]g]hY jchY Ug dfcj]XYX ]b LYWh]cb 3*--&-' g\U`` VY Ub >lhfUcfX]bUfm
KYgc`ih]cb k]h\]b h\Y aYUb]b[ cZ h\]g BbXYbhifY bchk]h\ghUbX]b[ h\Uh
KY[]ghYfYX PUffUbh\c`XYfg Ybh]h`YX hc UWei]fY Uh `YUgh .1# cZ h\Y U[[fY[UhY
biaVYf cZ PUffUbh L\UfYg k\]W\ aUm VY UWei]fYX difgiUbh hc U`` h\Y h\Yb
cihghUbX]b[ PUffUbhg UfY bch dfYgYbh ]b dYfgcb cf Vm dfclm Uh giW\ UX^cifbYX
aYYh]b[*

&/' LiV^YWh hc LYWh]cb 3*-0( jchYg cb Ub >lhfUcfX]bUfm KYgc`ih]cb g\U`` U`kUmg VY
[]jYb cb U dc`` UbX bc XYaUbX Zcf U dc`` cb Ub >lhfUcfX]bUfm KYgc`ih]cb g\U``

VY bYWYggUfm*

EPN_TZY .%() BZbP]^ 5`X`WL_TaP%

9bm cbY cf acfY cZ h\Y dckYfg cf Ubm WcaV]bUh]cb cZ h\Y dckYfg ]b h\]g
BbXYbhifY ghUhYX hc VY YlYfW]gUV`Y Vm h\Y KY[]ghYfYXPUffUbh\c`XYfg Vm >lhfUcfX]bUfm

KYgc`ih]cb cf ch\Yfk]gY aUm VY YlYfW]gYX Zfca h]aY hc h]aY UbX h\Y YlYfW]gY cZ Ubm
cbY cf acfY cZ giW\ dckYfg cf Ubm WcaV]bUh]cb cZ dckYfg Zfca h]aY hc h]aY g\U`` bch

VY XYYaYX hc Yl\Uigh h\Y f][\h cZ h\Y KY[]ghYfYX PUffUbh\c`XYfg hc YlYfW]gY giW\
dckYf cf dckYfg cf WcaV]bUh]cb cZ dckYfg h\Yb cf h\YfYUZhYf Zfca h]aY hc h]aY*

EPN_TZY .%(* ?TY`_P^%

F]bihYg cZ U`` fYgc`ih]cbg UbX dfcWYYX]b[g Uh YjYfm aYYh]b[ cZ KY[]ghYfYX

PUffUbh\c`XYfg g\U`` VY aUXY UbX Xi`m fYWcfXYX ]b h\Y Vcc_g UbX giW\ a]bihYg Ug
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UZcfYgU]X( ]Z g][bYX Vm h\Y W\U]faUb cf h\Y gYWfYhUfm cZ h\Y aYYh]b[ Uh k\]W\ giW\
fYgc`ih]cbg kYfY dUggYX cf dfcWYYX]b[g \UX g\U`` VY df]aU ZUW]Y Yj]XYbWY cZ h\Y

aUhhYfg h\YfY]b ghUhYX UbX( ibh]` h\Y WcbhfUfm ]g dfcjYX( YjYfm giW\ aYYh]b[ ]b fYgdYWh
cZ h\Y dfcWYYX]b[g cZ k\]W\ a]bihYg g\U`` \UjY VYYb aUXY g\U`` VY XYYaYX hc \UjY
VYYb Xi`m WcbjYbYX UbX \Y`X( UbX U`` fYgc`ih]cbg dUggYX h\YfYUh cf dfcWYYX]b[g hU_Yb

g\U`` VY XYYaYX hc \UjY VYYb Xi`m dUggYX UbX hU_Yb*

EPN_TZY .%(+ <Y^_]`XPY_^ TY I]T_TYR%

9`` UWh]cbg k\]W\ aUm VY hU_Yb UbX U`` dckYfg h\Uh aUm VY YlYfW]gYX Vm h\Y
KY[]ghYfYXPUffUbh\c`XYfg Uh UaYYh]b[ \Y`X Ug dfcj]XYX ]b h\]g 9fh]W`Y 3 aUm U`gc VY

hU_Yb UbX YlYfW]gYX Vm KY[]ghYfYX PUffUbh\c`XYfg \c`X]b[ Uh `YUgh 22 .+/# cZ h\Y
U[[fY[UhY biaVYf cZ h\Y h\Yb cihghUbX]b[ PUffUbhg Vm Ub ]bghfiaYbh ]b kf]h]b[

g][bYX ]b cbY cf acfY WcibhYfdUfhg Vm giW\ KY[]ghYfYX PUffUbh\c`XYfg ]b dYfgcb cf
Vm UhhcfbYm Xi`m Uddc]bhYX ]b kf]h]b[( UbX h\Y YldfYgg]cb q7c_]LZ]OTYL]d

DP^ZW`_TZYr k\Yb igYX ]b h\]g BbXYbhifY g\U`` ]bW`iXY Ub ]bghfiaYbh gc g][bYX*

EPN_TZY .%(, 4TYOTYR 7QQPN_ ZQ DP^ZW`_TZY^%

>jYfm fYgc`ih]cb UbX YjYfm >lhfUcfX]bUfm KYgc`ih]cb dUggYX ]b UWWcfXUbWY
k]h\ h\Y dfcj]g]cbg cZ h\]g 9fh]W`Y 3 Uh U aYYh]b[ cZ KY[]ghYfYX PUffUbh\c`XYfg g\U``
VY V]bX]b[ idcb U`` h\Y PUffUbh\c`XYfg( k\Yh\Yf dfYgYbh Uh cf UVgYbh Zfca giW\
aYYh]b[( UbX YjYfm ]bghfiaYbh ]b kf]h]b[ g][bYX Vm KY[]ghYfYX PUffUbh\c`XYfg ]b

UWWcfXUbWY k]h\ LYWh]cb 3*-0 g\U`` VY V]bX]b[ idcb U`` h\Y PUffUbh\c`XYfg( k\Yh\Yf

g][bUhcf]Yg h\YfYhc cf bch( UbX YUW\ UbX YjYfm PUffUbh\c`XYf UbX h\Y PUffUbh 9[Ybh
&giV^YWh hc h\Y dfcj]g]cbg Zcf ]bXYab]hm \YfY]b WcbhU]bYX' g\U`` VY VcibX hc []jY YZZYWh
UWWcfX]b[`m hc YjYfm giW\ fYgc`ih]cb UbX ]bghfiaYbh ]b kf]h]b[*

EPN_TZY .%(- ;ZWOTYR^ Md 5Z][Z]L_TZY 6T^]PRL]OPO%

Bb XYhYfa]b]b[ k\Yh\Yf KY[]ghYfYX PUffUbh\c`XYfg \c`X]b[ PUffUbhg
Yj]XYbW]b[ h\Y Ybh]h`YaYbh hc UWei]fY h\Y fYei]fYX biaVYf cZ PUffUbh L\UfYg UfY

dfYgYbh Uh U aYYh]b[ cZ KY[]ghYfYX PUffUbh\c`XYfg Zcf h\Y difdcgY cZ XYhYfa]b]b[ U
eicfia cf \UjY WcbWiffYX ]b Ubm WcbgYbh( kU]jYf( >lhfUcfX]bUfm KYgc`ih]cb(

PUffUbh\c`XYfgp KYeiYgh cf ch\Yf UWh]cb ibXYf h\]g BbXYbhifY( PUffUbhg ckbYX

`Y[U``m cf VYbYZ]W]U``m Vm h\Y <cfdcfUh]cb g\U`` VY X]gfY[UfXYX ]b UWWcfXUbWY k]h\ h\Y
dfcj]g]cbg cZ LYWh]cb -,*3*
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EPN_TZY /%( B]ZaT^TZY QZ] E`[[WPXPY_LW <YOPY_`]P^ QZ]
5P]_LTY B`][Z^P^%

?fca h]aY hc h]aY( h\Y <cfdcfUh]cb &k\Yb Uih\cf]nYX Vm UWh]cb cZ h\Y X]fYWhcfg
cZ h\Y <cfdcfUh]cb' UbX h\Y PUffUbh 9[Ybh aUm( giV^YWh hc h\Y dfcj]g]cbg \YfYcZ UbX

giV^YWh hc h\Y df]cf UddfcjU` cZ h\Y MLQ)O( Ug bYYX VY( UbX h\Ym g\U``( k\Yb gc
X]fYWhYX ]b UWWcfXUbWY k]h\ h\Y dfcj]g]cbg \YfYcZ( YlYWihY UbX XY`]jYf Vm h\Y]f dfcdYf
cZZ]WYfg( ]bXYbhifYg cf ]bghfiaYbhg gidd`YaYbhU` \YfYhc( k\]W\ h\YfYUZhYf g\U`` Zcfa

dUfh \YfYcZ( Zcf Ubm cbY cf acfY cf U`` cZ h\Y Zc``ck]b[ difdcgYg6

&U' gYhh]b[ Zcfh\ Ubm UX^ighaYbhg fYgi`h]b[ Zfca h\Y Udd`]WUh]cb cZ h\Y
dfcj]g]cbg cZ 9fh]W`Y 07

&V' UXX]b[ hc h\Y dfcj]g]cbg \YfYcZ giW\ UXX]h]cbU` WcjYbUbhg UbX

YbZcfWYaYbh dfcj]g]cbg Ug( ]b h\Y cd]b]cb cZ <cibgY`( UfY bYWYggUfm cf
UXj]gUV`Y ]b h\Y dfYa]gYg( dfcj]XYX h\Uh h\Y gUaY UfY bch ]b h\Y cd]b]cb

cZ h\Y PUffUbh 9[Ybh( fY`m]b[ cb h\Y UXj]WY cZ <cibgY`( dfY^iX]W]U` hc
h\Y ]bhYfYghg cZ h\Y KY[]ghYfYX PUffUbh\c`XYfg7

&W' []j]b[ YZZYWh hc Ubm >lhfUcfX]bUfm KYgc`ih]cb dUggYX Ug dfcj]XYX ]b
LYWh]cb 3*--7

&X' aU_]b[ giW\ dfcj]g]cbg bch ]bWcbg]ghYbh k]h\ h\]g BbXYbhifY Ug aUm VY

bYWYggUfm cf XYg]fUV`Y k]h\ fYgdYWh hc aUhhYfg cf eiYgh]cbg Uf]g]b[
\YfYibXYf cf Zcf h\Y difdcgY cZ cVhU]b]b[ U `]gh]b[ cf eichUh]cb cZ h\Y

PUffUbhg cb Ubm ghcW_ YlW\Ub[Y cf eichUh]cb gmghYa( dfcj]XYX h\Uh
giW\ dfcj]g]cbg UfY bch( ]b h\Y cd]b]cb cZ h\Y PUffUbh 9[Ybh( fY`m]b[ cb

h\Y UXj]WY cZ <cibgY`( dfY^iX]W]U` hc h\Y ]bhYfYghg cZ h\Y KY[]ghYfYX
PUffUbh\c`XYfg7

&Y' UXX]b[ hc cf U`hYf]b[ h\Y dfcj]g]cbg \YfYcZ ]b fYgdYWh cZ h\Y hfUbgZYf cZ
PUffUbhg( aU_]b[ dfcj]g]cb Zcf h\Y YlW\Ub[Y cZ PUffUbhg( UbX aU_]b[

Ubm acX]Z]WUh]cb ]b h\Y Zcfa cZ h\Y PUffUbh <Yfh]Z]WUhYg k\]W\ XcYg bch
UZZYWh h\Y giVghUbWY h\YfYcZ7

&Z' acX]Zm]b[ Ubm cZ h\Y dfcj]g]cbg cZ h\]g BbXYbhifY( ]bW`iX]b[ fY`]Yj]b[
h\Y <cfdcfUh]cb Zfca Ubm cZ h\Y cV`][Uh]cbg( WcbX]h]cbg cf fYghf]Wh]cbg

\YfY]b WcbhU]bYX( dfcj]XYX h\Uh giW\ acX]Z]WUh]cb cf fY`]YZ g\U`` VY cf
VYWcaY cdYfUh]jY cf YZZYWh]jY cb`m ]Z( ]b h\Y cd]b]cb cZ h\Y PUffUbh
9[Ybh( fY`m]b[ cb h\Y UXj]WY cZ <cibgY`( giW\ acX]Z]WUh]cb cf fY`]YZ ]b

bc kUm dfY^iX]WYg Ubm cZ h\Y f][\hg cZ h\Y KY[]ghYfYX PUffUbh\c`XYfg cf
cZ h\YPUffUbh 9[Ybh( UbX dfcj]XYX Zifh\Yf h\Uh h\YPUffUbh 9[Ybh aUm
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]b ]hg gc`Y X]gWfYh]cb XYW`]bY hc YbhYf ]bhc Ubm giW\ gidd`YaYbhU`
]bXYbhifY k\]W\ ]b ]hg cd]b]cb aUm bch UZZcfX UXYeiUhY dfchYWh]cb hc
h\Y PUffUbh 9[Ybh k\Yb h\Y gUaY g\U`` VYWcaY cdYfUh]jY7

&[' dfcj]X]b[ Zcf h\Y ]ggiUbWY cZ UXX]h]cbU` PUffUbhg \YfYibXYf( ]bW`iX]b[
PUffUbhg ]b YlWYgg cZ h\Y biaVYf gYh cih ]b LYWh]cb .*- UbX Ubm
WcbgYeiYbh]U` UaYbXaYbhg \YfYhc Ug aUm VY fYei]fYX Vm h\Y PUffUbh

9[Ybh fY`m]b[ cb h\Y UXj]WY cZ <cibgY`7 UbX

&\' Zcf Ubm ch\Yf difdcgY bch ]bWcbg]ghYbh k]h\ h\Y hYfag cZ h\]g BbXYbhifY(
]bW`iX]b[ h\Y WcffYWh]cb cf fYWh]Z]WUh]cb cZ Ubm UaV][i]h]Yg( XYZYWh]jY cf
]bWcbg]ghYbh dfcj]g]cbg( Yffcfg( a]ghU_Yg cf ca]gg]cbg \YfY]b( dfcj]XYX

h\Uh ]b h\Y cd]b]cb cZ h\Y PUffUbh 9[Ybh( fY`m]b[ cb h\Y UXj]WY cZ
<cibgY`( h\Y f][\hg cZ h\Y PUffUbh 9[Ybh UbX cZ h\Y KY[]ghYfYX
PUffUbh\c`XYfg UfY ]b bc kUm dfY^iX]WYX h\YfYVm*

EPN_TZY /%) E`NNP^^Z] 7Y_T_TP^%

Bb h\Y WUgY cZ h\Y Wcbgc`]XUh]cb( UaU`[UaUh]cb( UffUb[YaYbh( aYf[Yf cf
hfUbgZYf cZ h\Y ibXYfhU_]b[ cf UggYhg cZ h\Y <cfdcfUh]cb Ug Ub Ybh]fYhm cf giVghUbh]U``m

Ug Ub Ybh]fYhm hc cf k]h\ Ubch\Yf Ybh]hm &q^`NNP^^Z] PY_T_dr'( h\Y giWWYggcf Ybh]hm
fYgi`h]b[ Zfca giW\ Wcbgc`]XUh]cb( UaU`[UaUh]cb( UffUb[YaYbh( aYf[Yf cf hfUbgZYf &]Z
bch h\Y <cfdcfUh]cb' g\U`` YldfYgg`m UggiaY( Vm gidd`YaYbhU` ]bXYbhifY gUh]gZUWhcfm
]b Zcfa hc h\Y PUffUbh 9[Ybh UbX YlYWihYX UbX XY`]jYfYX hc h\Y PUffUbh 9[Ybh( h\Y

XiY UbX dibWhiU` dYfZcfaUbWY UbX cVgYfjUbWY cZ YUW\ UbX YjYfm WcjYbUbh UbX
WcbX]h]cb cZ h\]g BbXYbhifY hc VY dYfZcfaYX UbX cVgYfjYX Vm h\Y <cfdcfUh]cb*

5A@57D@<@9 F;7 I3DD3@F 397@F

EPN_TZY 0%( F]`^_ <YOPY_`]P >PRT^WL_TZY%

&-' BZ UbX hc h\Y YlhYbh h\Uh Ubm dfcj]g]cb cZ h\]g BbXYbhifY `]a]hg( eiU`]Z]Yg cf
WcbZ`]Whg k]h\ U aUbXUhcfm fYei]fYaYbh cZ 9dd`]WUV`Y EY[]g`Uh]cb( giW\
aUbXUhcfm fYei]fYaYbh g\U`` dfYjU]`*

&.' M\Y <cfdcfUh]cb UbX h\Y PUffUbh 9[Ybh U[fYY h\Uh YUW\ k]``( Uh U`` h]aYg ]b
fY`Uh]cb hc h\]g BbXYbhifY UbX Ubm UWh]cb hc VY hU_Yb \YfYibXYf( cVgYfjY UbX
Wcad`m k]h\ UbX VY Ybh]h`YX hc h\Y VYbYZ]hg cZ 9dd`]WUV`Y EY[]g`Uh]cb*

EPN_TZY 0%) DTRS_^ LYO 6`_TP^ ZQ IL]]LY_ 3RPY_%

&-' Bb h\Y YlYfW]gY cZ h\Y f][\hg UbX Xih]Yg dfYgWf]VYX cf WcbZYffYX Vm h\Y hYfag cZ
h\]g BbXYbhifY( h\Y PUffUbh 9[Ybh g\U`` YlYfW]gY h\Uh XY[fYY cZ WUfY( X]`][YbWY

UbX g_]`` h\Uh U fYUgcbUV`m dfiXYbh kUffUbh U[Ybh kci`X YlYfW]gY ]b
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WcadUfUV`Y W]fWiaghUbWYg* Gc dfcj]g]cb cZ h\]g BbXYbhifY g\U`` VY WcbghfiYX
hc fY`]YjY h\Y PUffUbh 9[Ybh Zfca `]UV]`]hm Zcf ]hg ckb [fcgg bY[`][YbWY( k]`Zi`

a]gWcbXiWh( VUX ZU]h\ cf ZfUiX ibXYf h\]g BbXYbhifY*

&.' M\Y cV`][Uh]cb cZ h\Y PUffUbh 9[Ybh hc WcaaYbWY cf Wcbh]biY Ubm UWh( UWh]cb
cf dfcWYYX]b[ Zcf h\Y difdcgY cZ YbZcfW]b[ Ubm f][\hg cZ h\Y PUffUbh 9[Ybh cf
h\Y KY[]ghYfYX PUffUbh\c`XYfg \YfYibXYf g\U`` VY WcbX]h]cbU` idcb h\Y

KY[]ghYfYX PUffUbh\c`XYfg Zifb]g\]b[( k\Yb fYei]fYX Vm bch]WY Vm h\Y
PUffUbh 9[Ybh( giZZ]W]Ybh ZibXg hc WcaaYbWY cf hc Wcbh]biY giW\ UWh( UWh]cb cf
dfcWYYX]b[ UbX Ub ]bXYab]hm fYUgcbUV`m gUh]gZUWhcfm hc h\Y PUffUbh 9[Ybh hc
dfchYWh UbX hc \c`X \Ufa`Ygg h\Y PUffUbh 9[Ybh UbX ]hg cZZ]WYfg( X]fYWhcfg(

Yad`cmYYg UbX U[Ybhg( U[U]bgh h\Y Wcghg( W\Uf[Yg UbX YldYbgYg UbX `]UV]`]h]Yg
hc VY ]bWiffYX h\YfYVm UbX Ubm `cgg UbX XUaU[Y ]h aUm giZZYf Vm fYUgcb h\YfYcZ*

GcbY cZ h\Y dfcj]g]cbg WcbhU]bYX ]b h\]g BbXYbhifY g\U`` fYei]fY h\Y PUffUbh
9[Ybh hc YldYbX cf hc f]g_ ]hg ckb ZibXg cf ch\Yfk]gY hc ]bWif Z]bUbW]U` `]UV]`]hm
]b h\Y dYfZcfaUbWY cZ Ubm cZ ]hg Xih]Yg cf ]b h\Y YlYfW]gY cZ Ubm cZ ]hg f][\hg cf
dckYfg ib`Ygg ]bXYab]Z]YX UbX ZibXYX Ug UZcfYgU]X*

&/' M\Y PUffUbh 9[Ybh aUm( VYZcfY WcaaYbW]b[ cf Uh Ubm h]aY Xif]b[ h\Y
Wcbh]biUbWY cZ Ubm giW\ UWh( UWh]cb cf dfcWYYX]b[( fYei]fY h\Y KY[]ghYfYX
PUffUbh\c`XYfg( Uh k\cgY ]bghUbWY ]h ]g UWh]b[ hc XYdcg]h k]h\ h\Y PUffUbh
9[Ybh h\YPUffUbhg <Yfh]Z]WUhYg \Y`X Vm h\Ya( Zcf k\]W\ PUffUbhg h\YPUffUbh

9[Ybh g\U`` ]ggiY fYWY]dhg*

&0' >jYfm dfcj]g]cb cZ h\]g BbXYbhifY h\Uh Vm ]hg hYfag fY`]YjYg h\Y PUffUbh 9[Ybh
cZ `]UV]`]hm cf Ybh]h`Yg ]h hc fY`m idcb Ubm Yj]XYbWY giVa]hhYX hc ]h ]g giV^YWh hc
h\Y dfcj]g]cbg cZ 9dd`]WUV`Y EY[]g`Uh]cb*

EPN_TZY 0%* 7aTOPYNP# 7c[P]_^ LYO 3OaT^P]^%

&-' Bb UXX]h]cb hc h\Y fYdcfhg( WYfh]Z]WUhYg( cd]b]cbg UbX ch\Yf Yj]XYbWY fYei]fYX Vm
h\]g BbXYbhifY( h\Y <cfdcfUh]cb g\U`` Zifb]g\ hc h\Y PUffUbh 9[Ybh giW\
UXX]h]cbU` Yj]XYbWY cZ Wcad`]UbWY k]h\ Ubm dfcj]g]cb \YfYcZ( UbX ]b giW\ Zcfa(
Ug aUm VY dfYgWf]VYX Vm 9dd`]WUV`Y EY[]g`Uh]cb cf Ug h\Y PUffUbh 9[Ybh aUm
fYUgcbUV`m fYei]fY Vm kf]hhYb bch]WY hc h\Y <cfdcfUh]cb*

&.' Bb h\Y YlYfW]gY cZ ]hg f][\hg UbX Xih]Yg \YfYibXYf( h\Y PUffUbh 9[Ybh aUm( ]Z ]h

]g UWh]b[ ]b [ccX ZU]h\( fY`m Ug hc h\Y hfih\ cZ h\Y ghUhYaYbhg UbX h\Y UWWifUWm cZ
h\Y cd]b]cbg YldfYggYX ]b ghUhihcfm XYW`UfUh]cbg( cd]b]cbg( fYdcfhg( kf]hhYb
fYeiYghg( WcbgYbhg( cf cfXYfg cZ h\Y <cfdcfUh]cb( WYfh]Z]WUhYg cZ h\Y <cfdcfUh]cb
cf ch\Yf Yj]XYbWY Zifb]g\YX hc h\Y PUffUbh 9[Ybh difgiUbh hc U fYeiYgh cZ h\Y

PUffUbh 9[Ybh( dfcj]XYX h\Uh giW\ Yj]XYbWY Wcad`]Yg k]h\ 9dd`]WUV`Y
EY[]g`Uh]cb UbX h\Uh h\Y PUffUbh 9[Ybh Wcad`]Yg k]h\ 9dd`]WUV`Y EY[]g`Uh]cb
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UbX h\Uh h\Y PUffUbh 9[Ybh YlUa]bYg h\Y gUaY UbX XYhYfa]bYg h\Uh giW\
Yj]XYbWY Wcad`]Yg k]h\ h\Y Udd`]WUV`Y fYei]fYaYbhg cZ h\]g BbXYbhifY*

&/' P\YbYjYf ]h ]g dfcj]XYX ]b h\]g BbXYbhifY cf ibXYf 9dd`]WUV`Y EY[]g`Uh]cb h\Uh
h\Y <cfdcfUh]cb g\U`` XYdcg]h k]h\ h\Y PUffUbh 9[Ybh fYgc`ih]cbg( WYfh]Z]WUhYg(
fYdcfhg( cd]b]cbg( fYeiYghg( cfXYfg cf ch\Yf XcWiaYbhg( ]h ]g ]bhYbXYX h\Uh h\Y
hfih\( UWWifUWm UbX [ccX ZU]h\ cb h\Y YZZYWh]jY XUhY h\YfYcZ UbX h\Y ZUWhg UbX

cd]b]cbg ghUhYX ]b U`` giW\ XcWiaYbhg gc XYdcg]hYX g\U``( ]b YUW\ UbX YjYfm
giW\ WUgY( VY WcbX]h]cbg dfYWYXYbh hc h\Y f][\h cZ h\Y <cfdcfUh]cb hc \UjY h\Y
PUffUbh 9[Ybh hU_Y h\Y UWh]cb hc VY VUgYX h\YfYcb*

&0' M\Y PUffUbh 9[Ybh aUm Yad`cm cf fYhU]b giW\ <cibgY`( UWWcibhUbhg(

UddfU]gYfg cf ch\Yf YldYfhg cf UXj]gYfg Ug ]h aUm fYUgcbUV`m fYei]fY Zcf h\Y
difdcgY cZ X]gW\Uf[]b[ ]hg Xih]Yg \YfYibXYf UbX aUm dUm fYUgcbUV`Y
fYaibYfUh]cb Zcf U`` gYfj]WYg gc dYfZcfaYX Vm Ubm cZ h\Ya( k]h\cih hUlUh]cb cZ

Wcghg cZ Ubm <cibgY`( UbX g\U`` bch VY fYgdcbg]V`Y Zcf Ubm a]gWcbXiWh cf

bY[`][YbWY cb h\Y dUfh cZ Ubm giW\ YldYfhg cf UXj]gYfg k\c \UjY VYYb
Uddc]bhYX k]h\ XiY WUfY Vm h\Y PUffUbh 9[Ybh*

&1' M\Y PUffUbh 9[Ybh aUm UWh UbX fY`m UbX g\U`` VY dfchYWhYX ]b UWh]b[ UbX

fY`m]b[ ]b [ccX ZU]h\ cb h\Y cd]b]cb cf UXj]WY cZ cf ]bZcfaUh]cb cVhU]bYX Zfca
Ubm <cibgY`( UWWcibhUbh( UddfU]gYf( Yb[]bYYf cf ch\Yf YldYfh cf UXj]gYf(

k\Yh\Yf fYhU]bYX cf Yad`cmYX Vm h\Y <cfdcfUh]cb cf Vm h\Y PUffUbh 9[Ybh( ]b
fY`Uh]cb hc Ubm aUhhYf Uf]g]b[ ]b h\Y UXa]b]ghfUh]cb cZ h\Y U[YbWm \YfYcZ*

EPN_TZY 0%+ 6ZN`XPY_^# ?ZYTP^# P_N% ;PWO Md IL]]LY_ 3RPY_%

Nbh]` fY`YUgYX ]b UWWcfXUbWY k]h\ h\]g BbXYbhifY( Ubm ZibXg fYWY]jYX \YfYibXYf

g\U`` VY _Ydh ]b gY[fY[UhYX fYWcfXg cZ h\Y PUffUbh 9[Ybh UbX h\Y PUffUbh 9[Ybh g\U``
d`UWY h\Y ZibXg ]b gY[fY[UhYX hfigh UWWcibhg cZ h\Y PUffUbh 9[Ybh Uh cbY cf acfY cZ
h\Y <UbUX]Ub <\UfhYfYX ;Ub_g `]ghYX ]b LW\YXi`Y - cZ h\Y ;Ub_ 9Wh &<UbUXU'

&q9ddfcjYX ;Ub_r'* 9`` Uacibhg \Y`X Vm h\Y PUffUbh 9[Ybh difgiUbh hc h\]g
9[fYYaYbh g\U`` VY \Y`X Vm h\Y PUffUbh 9[Ybh Zcf h\Y <cfdcfUh]cb UbX h\Y XY`]jYfm
cZ h\Y ZibXg hc h\Y PUffUbh 9[Ybh g\U`` bch []jY f]gY hc U XYVhcf)WfYX]hcf cf ch\Yf
g]a]`Uf fY`Uh]cbg\]d* M\Y Uacibhg \Y`X Vm h\Y PUffUbh 9[Ybh difgiUbh hc h\]g

9[fYYaYbh UfY Uh h\Y gc`Y f]g_ cZ h\Y <cfdcfUh]cb UbX( k]h\cih `]a]h]b[ h\Y [YbYfU`]hm
cZ h\Y ZcfY[c]b[( h\Y PUffUbh 9[Ybh g\U`` \UjY bc fYgdcbg]V]`]hm cf `]UV]`]hm Zcf Ubm
X]a]bih]cb cZ h\Y ZibXg k\]W\ aUm fYgi`h Zfca Ubm XYdcg]h aUXY k]h\ Ub 9ddfcjYX
;Ub_ difgiUbh hc h\]g gYWh]cb( ]bW`iX]b[ Ubm `cggYg fYgi`h]b[ Zfca U XYZUi`h Vm h\Y

9ddfcjYX ;Ub_ cf ch\Yf WfYX]h `cggYg &k\Yh\Yf cf bch fYgi`h]b[ Zfca giW\ U XYZUi`h'*
M\Y dUfh]Yg \YfYhc UW_bck`YX[Y UbX U[fYY h\Uh h\Y PUffUbh 9[Ybh k]`` \UjY UWhYX

dfiXYbh`m ]b XYdcg]h]b[ h\Y ZibXg Uh Ubm 9ddfcjYX ;Ub_( UbX h\Uh h\YPUffUbh 9[Ybh
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]g bch fYei]fYX hc aU_Y Ubm Zifh\Yf ]bei]f]Yg ]b fYgdYWh cZ Ubm giW\ VUb_* M\YPUffUbh
9[Ybh aUm \c`X WUg\ VU`UbWYg Wcbgh]hih]b[ dUfh cf U`` cZ giW\ acb]Yg UbX bYYX bch(

]bjYgh h\Y gUaY7 h\Y PUffUbh 9[Ybh g\U`` bch VY `]UV`Y hc UWWcibh Zcf Ubm dfcZ]h hc Ubm
dUfh]Yg hc h\]g BbXYbhifY cf hc Ubm ch\Yf dYfgcb cf Ybh]hm*

EPN_TZY 0%, 3N_TZY^ Md IL]]LY_ 3RPY_ _Z B]Z_PN_ <Y_P]P^_%

M\Y PUffUbh 9[Ybh g\U`` \UjY dckYf hc ]bgh]hihY UbX hc aU]bhU]b giW\ UWh]cbg
UbX dfcWYYX]b[g Ug ]h aUm Wcbg]XYf bYWYggUfm cf YldYX]Ybh hc dfYgYfjY( dfchYWh cf
YbZcfWY ]hg ]bhYfYghg UbX h\Y ]bhYfYghg cZ h\Y KY[]ghYfYX PUffUbh\c`XYfg*

EPN_TZY 0%- IL]]LY_ 3RPY_ @Z_ DP\`T]PO _Z 9TaP EPN`]T_d%

M\YPUffUbh 9[Ybh g\U`` bch VY fYei]fYX hc []jY Ubm VcbX cf gYWif]hm ]b fYgdYWh
cZ h\Y YlYWih]cb cZ h\Y U[YbWm UbX dckYfg cZ h\]g BbXYbhifY cf ch\Yfk]gY ]b fYgdYWh cZ

h\Y dfYa]gYg*

EPN_TZY 0%. B]Z_PN_TZY ZQ IL]]LY_ 3RPY_%

;m kUm cZ gidd`YaYbh hc h\Y dfcj]g]cbg cZ Ubm `Uk Zcf h\Y h]aY VY]b[ fY`Uh]b[
hc h\Y PUffUbh 9[Ybh ]h ]g YldfYgg`m XYW`UfYX UbX U[fYYX Ug Zc``ckg6

&U' h\Y PUffUbh 9[Ybh g\U`` bch VY `]UV`Y Zcf cf Vm fYUgcb cZ Ubm ghUhYaYbhg

cZ ZUWh cf fYW]hU`g ]b h\]g BbXYbhifY cf ]b h\Y PUffUbh <Yfh]Z]WUhYg &YlWYdh
h\Y fYdfYgYbhUh]cb WcbhU]bYX ]b LYWh]cb 5*5 cf ]b h\Y 9ih\Ybh]WUh]cb cZ

h\Y PUffUbh 9[Ybh cb h\Y PUffUbh <Yfh]Z]WUhYg' cf VY fYei]fYX hc jYf]Zm
h\Y gUaY( Vih U`` giW\ ghUhYaYbhg cf fYW]hU`g UfY UbX g\U`` VY XYYaYX hc
VY aUXY Vm h\Y <cfdcfUh]cb7

&V' bch\]b[ \YfY]b WcbhU]bYX g\U`` ]adcgY Ubm cV`][Uh]cb cb h\Y PUffUbh

9[Ybh hc gYY hc cf hc fYei]fY Yj]XYbWY cZ h\Y fY[]ghfUh]cb cf Z]`]b[ &cf
fYbYkU` h\YfYcZ' cZ h\]g BbXYbhifY cf Ubm ]bghfiaYbh UbW]``Ufm cf

gidd`YaYbhU` \YfYhc7

&W' h\Y PUffUbh 9[Ybh g\U`` bch VY VcibX hc []jY bch]WY hc Ubm dYfgcb cf
dYfgcbg cZ h\Y YlYWih]cb \YfYcZ7

&X' h\Y PUffUbh 9[Ybh g\U`` bch ]bWif Ubm `]UV]`]hm cf fYgdcbg]V]`]hm
k\UhYjYf cf VY ]b Ubm kUm fYgdcbg]V`Y Zcf h\Y WcbgYeiYbWY cZ Ubm

VfYUW\ cb h\Y dUfh cZ h\Y <cfdcfUh]cb cZ Ubm cZ ]hg WcjYbUbhg \YfY]b
WcbhU]bYX cf cZ Ubm UWhg cZ Ubm X]fYWhcfg( cZZ]WYfg( Yad`cmYYg( U[Ybhg cf
gYfjUbhg cZ h\Y <cfdcfUh]cb7

&Y' h\Y <cfdcfUh]cb \YfYVm ]bXYab]Z]Yg UbX U[fYYg hc \c`X \Ufa`Ygg h\Y

PUffUbh 9[Ybh( ]hg UZZ]`]UhYg( h\Y]f cZZ]WYfg( X]fYWhcfg( Yad`cmYYg( U[Ybhg(
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giWWYggcfg UbX Ugg][bg &h\Y qBbXYab]Z]YX IUfh]Ygr' Zfca UbX U[U]bgh Ubm
UbX U`` `]UV]`]h]Yg k\UhgcYjYf( `cggYg( XUaU[Yg( dYbU`h]Yg( W`U]ag(

XYaUbXg( UWh]cbg( gi]hg( dfcWYYX]b[g( Wcghg( W\Uf[Yg( UggYggaYbhg(
^iX[aYbhg( YldYbgYg UbX X]gVifgYaYbhg( ]bW`iX]b[ fYUgcbUV`Y `Y[U` ZYYg
UbX X]gVifgYaYbhg cZ k\UhYjYf _]bX UbX bUhifY k\]W\ aUm Uh Ubm h]aY

VY ]adcgYX cb cf ]bWiffYX Vm cf UggYfhYX U[U]bgh h\Y BbXYab]Z]YX

IUfh]Yg( cf Ubm cZ h\Ya( k\Yh\Yf Uh `Uk cf ]b Yei]hm( ]b Ubm kUm WUigYX
Vm cf Uf]g]b[( X]fYWh`m cf ]bX]fYWh`m( ]b fYgdYWh cZ Ubm UWh( XYYX( aUhhYf cf
h\]b[ k\UhgcYjYf aUXY( XcbY( UWei]YgWYX ]b cf ca]hhYX ]b cf UVcih cf
]b fY`Uh]cb hc h\Y YlYWih]cb cZ h\Y BbXYab]Z]YX IUfh]Ygp Xih]Yg( cf Ubm
ch\Yf gYfj]WYg h\Uh PUffUbh 9[Ybh aUm dfcj]XY ]b WcbbYWh]cb k]h\ cf ]b

Ubm kUm fY`Uh]b[ hc h\]g BbXYbhifY* M\Y <cfdcfUh]cb U[fYYg h\Uh ]hg
`]UV]`]hm \YfYibXYf g\U`` VY UVgc`ihY UbX ibWcbX]h]cbU` fY[UfX`Ygg cZ h\Y
WcffYWhbYgg cZ Ubm fYdfYgYbhUh]cbg cZ Ubm h\]fX dUfh]Yg UbX fY[UfX`Ygg cZ

Ubm `]UV]`]hm cZ h\]fX dUfh]Yg hc h\Y BbXYab]Z]YX IUfh]Yg( UbX g\U`` UWWfiY
UbX VYWcaY YbZcfWYUV`Y k]h\cih df]cf XYaUbX cf Ubm ch\Yf dfYWYXYbh
UWh]cb cf dfcWYYX]b[7 dfcj]XYX h\Uh h\Y <cfdcfUh]cb g\U`` bch VY

fYei]fYX hc ]bXYab]Zm h\Y BbXYab]Z]YX IUfh]Yg ]b h\Y YjYbh cZ h\Y [fcgg

bY[`][YbWY cf k]`Zi` a]gWcbXiWh cZ h\Y PUffUbh 9[Ybh( UbX h\]g
dfcj]g]cb g\U`` gifj]jY h\Y fYg][bUh]cb cf fYacjU` cZ h\Y PUffUbh 9[Ybh
cf h\Y hYfa]bUh]cb cf X]gW\Uf[Y cZ h\]g BbXYbhifY7 UbX

(f) nchk]h\ghUbX]ng the foregoing or any other provision of this Indenture( Ubm
`]UV]`]hm cZ h\Y PUffUbh 9[Ybh g\U`` VY `]a]hYX( ]b h\Y U[[fY[UhY( hc h\Y
Uacibh cZ annual retainer ZYYg dU]X Vm h\Y <cfdcfUh]cb hc h\Y PUffUbh
9[Ybh ibXYf h\]g Indenture ]b h\Y hkY`jY &-.' acbh\g ]aaYX]UhY`m df]cf

hc h\Y PUffUbh 9[Ybh fYWY]j]b[ h\Y Z]fgh bch]WY cZ h\Y W`U]a*
Gchk]h\ghUbX]b[ Ubm ch\Yf dfcj]g]cb cZ h\]g Indenture( UbX k\Yh\Yf
giW\ `cggYg cf XUaU[Yg UfY ZcfYgYYUV`Y cf ibZcfYgYYUV`Y( h\Y PUffUbh

9[Ybh g\U`` bch VY `]UV`Y ibXYf Ubm W]fWiaghUbWYg k\UhgcYjYf Zcf Ubm

&U' VfYUW\ Vm Ubm ch\Yf dUfhm cZ gYWif]h]Yg `Uk cf ch\Yf fi`Y cZ Ubm
gYWif]h]Yg fY[i`Uhcfm Uih\cf]hm( &V' `cgh dfcZ]hg cf &W' gdYW]U`( ]bX]fYWh(
]bW]XYbhU`( WcbgYeiYbh]U`( YlYad`Ufm( U[[fUjUhYX cf dib]h]jY `cggYg cf
XUaU[Yg*

EPN_TZY 0%/ DP[WLNPXPY_ ZQ IL]]LY_ 3RPY_2 E`NNP^^Z] Md
?P]RP]%

&-' M\Y PUffUbh 9[Ybh aUm fYg][b ]hg U[YbWm UbX VY X]gW\Uf[YX Zfca U`` Zifh\Yf
Xih]Yg UbX `]UV]`]h]Yg \YfYibXYf( giV^YWh hc h\]g LYWh]cb 5*4( Vm []j]b[ hc h\Y
<cfdcfUh]cb bch `Ygg h\Ub 2, XUmgp df]cf bch]WY ]b kf]h]b[ cf giW\ g\cfhYf df]cf

bch]WY Ug h\Y <cfdcfUh]cb aUm UWWYdh Ug giZZ]W]Ybh* M\Y KY[]ghYfYX
PUffUbh\c`XYfg Vm >lhfUcfX]bUfm KYgc`ih]cb g\U`` \UjY dckYf Uh Ubm h]aY hc
fYacjY h\Y Yl]gh]b[ PUffUbh 9[Ybh UbX hc Uddc]bh U bYk kUffUbh U[Ybh* Bb h\Y
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YjYbh cZ h\Y PUffUbh 9[Ybh fYg][b]b[ cf VY]b[ fYacjYX Ug UZcfYgU]X cf VY]b[
X]ggc`jYX( VYWca]b[ VUb_fidh( [c]b[ ]bhc `]ei]XUh]cb cf ch\Yfk]gY VYWca]b[

]bWUdUV`Y cZ UWh]b[ \YfYibXYf( h\Y <cfdcfUh]cb g\U`` Zcfh\k]h\ Uddc]bh U bYk
kUffUbh U[Ybh ib`Ygg U bYk kUffUbh U[Ybh \Ug U`fYUXm VYYb Uddc]bhYX Vm h\Y
KY[]ghYfYX PUffUbh\c`XYfg7 ZU]`]b[ giW\ Uddc]bhaYbh Vm h\Y <cfdcfUh]cb( h\Y

fYh]f]b[ PUffUbh 9[Ybh cf Ubm KY[]ghYfYXPUffUbh\c`XYf aUm Udd`m hc U ^iX[Y

cZ h\Y Ifcj]bWY cZ HbhUf]c cb giW\ bch]WY Ug giW\ ^iX[Y aUm X]fYWh( Zcf h\Y
Uddc]bhaYbh cZ U bYk kUffUbh U[Ybh7 Vih Ubm bYk kUffUbh U[Ybh gc Uddc]bhYX
Vm h\Y <cfdcfUh]cb cf Vm h\Y <cifh g\U`` VY giV^YWh hc fYacjU` Ug UZcfYgU]X Vm
h\Y KY[]ghYfYX PUffUbh\c`XYfg* 9bm bYk kUffUbh U[Ybh Uddc]bhYX ibXYf Ubm
dfcj]g]cb cZ h\]g LYWh]cb 5*4 g\U`` VY Ub Ybh]hm Uih\cf]nYX hc WUffm cb h\Y

Vig]bYgg cZ U hfigh WcadUbm ]b h\Y Ifcj]bWY cZ HbhUf]c UbX( ]Z fYei]fYX Vm h\Y
9dd`]WUV`Y EY[]g`Uh]cb Zcf Ubm ch\Yf dfcj]bWYg( ]b giW\ ch\Yf dfcj]bWYg* Hb Ubm
giW\ Uddc]bhaYbh h\Y bYk kUffUbh U[Ybh g\U`` VY jYghYX k]h\ h\Y gUaY

dckYfg( f][\hg( Xih]Yg UbX fYgdcbg]V]`]h]Yg Ug ]Z ]h \UX VYYb cf][]bU``m bUaYX
\YfY]b Ug PUffUbh 9[Ybh \YfYibXYf*

&.' Ndcb h\Y Uddc]bhaYbh cZ U giWWYggcf kUffUbh U[Ybh( h\Y <cfdcfUh]cb g\U``

dfcadh`m bch]Zm h\Y KY[]ghYfYX PUffUbh\c`XYfg h\YfYcZ ]b h\Y aUbbYf
dfcj]XYX Zcf ]b LYWh]cb -,*.*

&/' 9bm PUffUbh <Yfh]Z]WUhYg 9ih\Ybh]WUhYX Vih bch XY`]jYfYX Vm U dfYXYWYggcf

PUffUbh 9[Ybh aUm VY 9ih\Ybh]WUhYX Vm h\Y giWWYggcf PUffUbh 9[Ybh ]b h\Y

bUaY cZ h\Y giWWYggcf PUffUbh 9[Ybh*

&0' 9bm WcfdcfUh]cb ]bhck\]W\ h\YPUffUbh 9[YbhaUm VYaYf[YX cf Wcbgc`]XUhYX
cf UaU`[UaUhYX( cf hc k\]W\ U`` cf giVghUbh]U``m U`` cZ ]hg WcfdcfUhY hfigh
Vig]bYgg ]g gc`X cf ch\Yfk]gY hfUbgZYffYX( cf Ubm WcfdcfUh]cb fYgi`h]b[

h\YfYZfca hc k\]W\ h\Y PUffUbh 9[Ybh g\U`` VY U dUfhm( cf Ubm WcfdcfUh]cb
giWWYYX]b[ hc h\Y Vig]bYgg cZ h\Y PUffUbh 9[Ybh g\U`` VY h\Y giWNYggcf hc h\Y
PUffUbh 9[Ybh \YfYibXYf k]h\cih Ubm Zifh\Yf UWh cb ]hg dUfh cf Ubm cZ h\Y

dUfh]Yg \YfYhc( dfcj]XYX h\Uh giW\ WcfdcfUh]cb kci`X VY Y`][]V`Y Zcf
Uddc]bhaYbh Ug giWWYggcf PUffUbh 9[Ybh ibXYf LYWh]cb 5*4&-'*

EPN_TZY 0%0 3NNP[_LYNP ZQ 3RPYNd

M\Y PUffUbh 9[Ybh \YfYVm UWWYdhg h\Y U[YbWm ]b h\]g BbXYbhifY XYW`UfYX UbX

dfcj]XYX Zcf UbX U[fYYg hc dYfZcfa h\Y gUaY idcb h\Y hYfag UbX WcbX]h]cbg \YfY]b
gYh Zcfh\*
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EPN_TZY 0%(' IL]]LY_ 3RPY_ @Z_ _Z MP 3[[ZTY_PO DPNPTaP]%

M\Y PUffUbh 9[Ybh UbX Ubm dYfgcb fY`UhYX hc h\Y PUffUbh 9[Ybh g\U`` bch VY
Uddc]bhYX U fYWY]jYf( U fYWY]jYf UbX aUbU[Yf cf `]ei]XUhcf cZ U`` cf Ubm dUfh cZ h\Y

UggYhg cf ibXYfhU_]b[ cZ h\Y <cfdcfUh]cb*

EPN_TZY 0%(( IL]]LY_ 3RPY_ @Z_ DP\`T]PO _Z 9TaP @Z_TNP ZQ
6PQL`W_%

M\Y PUffUbh 9[Ybh g\U`` bch VY VcibX hc []jY Ubm bch]WY cf Xc cf hU_Y Ubm UWh(

UWh]cb cf dfcWYYX]b[ Vm j]fhiY cZ h\Y dckYfg WcbZYffYX cb ]h \YfYVm ib`Ygg UbX ibh]`
]h g\U`` \UjY VYYb fYei]fYX gc hc Xc ibXYf h\Y hYfag \YfYcZ7 bcf g\U`` h\Y PUffUbh
9[Ybh VY fYei]fYX hc hU_Y bch]WY cZ Ubm XYZUi`h \YfYibXYf( ib`Ygg UbX ibh]` bch]Z]YX

]b kf]h]b[ cZ giW\ XYZUi`h( k\]W\ bch]WY g\U`` X]gh]bWh`m gdYW]Zm h\Y XYZUi`h XYg]fYX hc
VY Vfci[\h hc h\Y UhhYbh]cb cZ h\YPUffUbh 9[Ybh UbX ]b h\Y UVgYbWY cZ Ubm giW\ bch]WY

h\Y PUffUbh 9[Ybh aUm Zcf U`` difdcgYg cZ h\]g BbXYbhifY WcbW`ig]jY`m UggiaY h\Uh
bc XYZUi`h \Ug VYYb aUXY ]b h\Y cVgYfjUbWY cf dYfZcfaUbWY cZ Ubm cZ h\Y

fYdfYgYbhUh]cbg( kUffUbh]Yg( WcjYbUbhg( U[fYYaYbhg cf WcbX]h]cbg WcbhU]bYX \YfY]b*
9bm giW\ bch]WY g\U`` ]b bc kUm `]a]h Ubm X]gWfYh]cb \YfY]b []jYb hc h\YPUffUbh 9[Ybh
hc XYhYfa]bY k\Yh\Yf cf bch h\Y PUffUbh 9[Ybh g\U`` hU_Y UWh]cb k]h\ fYgdYWh hc Ubm
XYZUi`h*

EPN_TZY 0%() 3Y_T$?ZYPd >L`YOP]TYR%

&-' >UW\ dUfhm hc h\]g 9[fYYaYbh ch\Yf h\Ub h\Y PUffUbh 9[Ybh \YfYVm fYdfYgYbhg
hc h\Y PUffUbh 9[Ybh h\Uh Ubm UWWcibh hc VY cdYbYX Vm( cf ]bhYfYgh hc VY \Y`X

Vm h\YPUffUbh 9[Ybh ]b WcbbYWh]cb k]h\ h\]g 9[fYYaYbh( Zcf cf hc h\Y WfYX]h cZ
giW\ dUfhm( Y]h\Yf &]' ]g bch ]bhYbXYX hc VY igYX Vm cf cb VY\U`Z cZ Ubm h\]fX
dUfhm7 cf &]]' ]g ]bhYbXYX hc VY igYX Vm cf cb VY\U`Z cZ U h\]fX dUfhm( ]b k\]W\

WUgY giW\ dUfhm \YfYhc U[fYYg hc Wcad`YhY UbX YlYWihY Zcfh\k]h\ U XYW`UfUh]cb
]b h\YPUffUbh 9[Ybhpg dfYgWf]VYX Zcfa Ug hc h\Y dUfh]Wi`Ufg cZ giW\ h\]fX dUfhm*

&.' M\Y PUffUbh 9[Ybh g\U`` fYhU]b h\Y f][\h bch hc UWh UbX g\U`` bch VY `]UV`Y Zcf
fYZig]b[ hc UWh ]Z( XiY hc U `UW_ cZ ]bZcfaUh]cb cf Zcf Ubm ch\Yf fYUgcb

k\UhgcYjYf( h\Y PUffUbh 9[Ybh( ]b ]hg gc`Y ^iX[aYbh( XYhYfa]bYg h\Uh giW\ UWh
a][\h WUigY ]h hc VY ]b bcb)Wcad`]UbWY k]h\ Ubm Udd`]WUV`Y Ubh])acbYm
`UibXYf]b[( Ubh])hYffcf]gh cf YWcbca]W gUbWh]cbg `Y[]g`Uh]cb( fY[i`Uh]cb cf

[i]XY`]bY* ?ifh\Yf( g\ci`X h\Y PUffUbh 9[Ybh( ]b ]hg gc`Y ^iX[aYbh( XYhYfa]bY
Uh Ubm h]aY h\Uh ]hg UWh]b[ ibXYf h\]g BbXYbhifY \Ug fYgi`hYX ]b ]hg VY]b[ ]b bcb)

Wcad`]UbWY k]h\ Ubm Udd`]WUV`Y Ubh])acbYm `UibXYf]b[( Ubh])hYffcf]gh cf
YWcbca]W gUbWh]cbg `Y[]g`Uh]cb( fY[i`Uh]cb cf [i]XY`]bY( h\Yb ]h g\U`` \UjY h\Y

f][\h hc fYg][b cb hYb &-,' XUmg kf]hhYb bch]WY hc h\Y ch\Yf dUfh]Yg hc h\]g
BbXYbhifY( dfcj]XYX &]' h\Uh h\Y PUffUbh 9[Ybh%g kf]hhYb bch]WY g\U`` XYgWf]VY
h\Y W]fWiaghUbWYg cZ giW\ bcb)Wcad`]UbWY7 UbX &]]' h\Uh ]Z giW\ W]fWiaghUbWYg
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UfY fYWh]Z]YX hc h\YPUffUbh9[Ybh%g gUh]gZUWh]cbk]h\]b giW\ hYb &-,' XUm dYf]cX(
h\Yb giW\ fYg][bUh]cb g\U`` bch VY YZZYWh]jY*

EPN_TZY 0%(* 5ZX[WTLYNP bT_S B]TaLNd 5ZOP%

M\Y dUfh]Yg UW_bck`YX[Y h\Uh h\Y PUffUbh 9[Ybh aUm( ]b h\Y WcifgY cZ

dfcj]X]b[ gYfj]WYg \YfYibXYf( Wc``YWh cf fYWY]jY Z]bUbW]U` UbX ch\Yf dYfgcbU`

]bZcfaUh]cb UVcih giW\ dUfh]Yg UbX+cf h\Y]f fYdfYgYbhUh]jYg( Ug ]bX]j]XiU`g( cf UVcih
ch\Yf ]bX]j]XiU`g fY`UhYX hc h\Y giV^YWh aUhhYf \YfYcZ( UbX igY giW\ ]bZcfaUh]cb Zcf
h\Y Zc``ck]b[ difdcgYg6

&U' hc dfcj]XY h\Y gYfj]WYg fYei]fYX ibXYf h\]g BbXYbhifY UbX ch\Yf gYfj]WYg

h\Uh aUm VY fYeiYghYX Zfca h]aY hc h]aY7

&V' hc \Y`d h\Y PUffUbh 9[Ybh aUbU[Y ]hg gYfj]W]b[ fY`Uh]cbg\]dg k]h\ giW\
]bX]j]XiU`g7

&W' hc aYYh h\Y PUffUbh 9[Ybhpg `Y[U` UbX fY[i`Uhcfm fYei]fYaYbhg7 UbX

&X' ]Z LcW]U` BbgifUbWY GiaVYfg UfY Wc``YWhYX Vm h\Y PUffUbh 9[Ybh( hc
dYfZcfa hUl fYdcfh]b[ UbX hc Ugg]gh ]b jYf]Z]WUh]cb cZ Ub ]bX]j]XiU`pg

]XYbh]hm Zcf gYWif]hm difdcgYg*

>UW\ dUfhm UW_bck`YX[Yg UbX U[fYYg h\Uh h\Y PUffUbh 9[Ybh aUm fYWY]jY(
Wc``YWh( igY UbX X]gW`cgY dYfgcbU` ]bZcfaUh]cb dfcj]XYX hc ]h cf UWei]fYX Vm ]h ]b h\Y
WcifgY cZ ]hg UWh]b[ Ug U[Ybh \YfYibXYf Zcf h\Y difdcgYg XYgWf]VYX UVcjY UbX(
[YbYfU``m( ]b h\Y aUbbYf UbX cb h\Y hYfag XYgWf]VYX ]b ]hg df]jUWm WcXY( k\]W\ h\Y

PUffUbh 9[Ybh g\U`` aU_Y UjU]`UV`Y cb ]hg kYVg]hY( kkk*WcadihYfg\UfY*Wca( cf
idcb fYeiYgh( ]bW`iX]b[ fYj]g]cbg h\YfYhc* M\Y PUffUbh 9[Ybh aUm hfUbgZYf dYfgcbU`
]bZcfaUh]cb hc ch\Yf WcadUb]Yg ]b cf cihg]XY cZ <UbUXU h\Uh dfcj]XY XUhU dfcWYgg]b[

UbX ghcfU[Y cf ch\Yf giddcfh ]b cfXYf hc ZUW]`]hUhY h\Y gYfj]WYg ]h dfcj]XYg*

?ifh\Yf( YUW\ dUfhm U[fYYg h\Uh ]h g\U`` bch dfcj]XY cf WUigY hc VY dfcj]XYX hc
h\Y PUffUbh 9[Ybh Ubm dYfgcbU` ]bZcfaUh]cb fY`Uh]b[ hc Ub ]bX]j]XiU` k\c ]g bch U

dUfhm hc h\]g BbXYbhifY ib`Ygg h\Uh dUfhm \Ug UggifYX ]hgY`Z h\Uh giW\ ]bX]j]XiU`

ibXYfghUbXg UbX \Ug WcbgYbhYX hc h\Y UZcfYaYbh]cbYX igYg UbX X]gW`cgifYg*

EPN_TZY 0%(+ EPN`]T_TP^ 7cNSLYRP 5ZXXT^^TZY 5P]_TQTNL_TZY%

M\Y <cfdcfUh]cb WcbZ]fag h\Uh Ug Uh h\Y XUhY cZ YlYWih]cb cZ h\]g 9[fYYaYbh ]h XcYg

bch \UjY U W`Ugg cZ gYWif]h]Yg fY[]ghYfYX difgiUbh hc LYWh]cb -. cZ h\Y NL LYWif]h]Yg UbX
>lW\Ub[Y9Wh cZ -5/0( Ug UaYbXYX &h\Y q9Whr' cf \UjY U fYdcfh]b[ cV`][Uh]cb difgiUbh

hc LYWh]cb -1&X' cZ h\Y 9Wh
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M\Y <cfdcfUh]cb WcjYbUbhg h\Uh ]b h\Y YjYbh h\Uh &]' Ubm W`Ugg cZ ]hg gYWif]h]Yg g\U``
VYWcaY fY[]ghYfYX difgiUbh hc LYWh]cb -. cZ h\Y 9Wh cf <cfdcfUh]cb g\U`` ]bWif U
fYdcfh]b[ cV`][Uh]cb difgiUbh hc LYWh]cb -1&X' cZ h\Y 9Wh( cf &]]' Ubm giW\ fY[]ghfUh]cb
cf fYdcfh]b[ cV`][Uh]cb g\U`` VY hYfa]bUhYX Vm h\Y <cfdcfUh]cb ]b UWWcfXUbWY k]h\ h\Y
9Wh( h\Y <cfdcfUh]cb g\U`` dfcadh`m XY`]jYf hc h\Y PUffUbh 9[Ybh Ub cZZ]WYfgp

WYfh]Z]WUhY &]b U Zcfa dfcj]XYX Vm h\Y PUffUbh 9[Ybh bch]Zm]b[ h\Y PUffUbh 9[Ybh cZ

giW\ fY[]ghfUh]cb cf hYfa]bUh]cb UbX giW\ ch\Yf ]bZcfaUh]cb Ug h\Y PUffUbh 9[Ybh
aUm fYei]fY Uh h\Y h]aY* M\Y <cfdcfUh]cb UW_bck`YX[Yg h\Uh PUffUbh 9[Ybh ]g fY`m]b[
idcb h\Y ZcfY[c]b[ fYdfYgYbhUh]cb UbX WcjYbUbhg ]b cfXYf hc aYYh WYfhU]b Nb]hYX

LhUhYg LYWif]h]Yg UbX >lW\Ub[Y <caa]gg]cb &qL><r' cV`][Uh]cbg k]h\ fYgdYWh hc h\cgY
W`]Ybhg k\c UfY Z]`]b[ k]h\ h\Y L><*

97@7D3>

EPN_TZY ('%( @Z_TNP _Z _SP 5Z][Z]L_TZY LYO _SP IL]]LY_ 3RPY_%

&-' Nb`Ygg \YfY]b ch\Yfk]gY YldfYgg`m dfcj]XYX( Ubm bch]WY hc VY []jYb \YfYibXYf
hc h\Y <cfdcfUh]cb cf h\Y PUffUbh 9[Ybh g\U`` VY XYYaYX hc VY jU`]X`m []jYb
]Z XY`]jYfYX( gYbh Vm fY[]ghYfYX `YhhYf( dcghU[Y dfYdU]X cf YaU]`YX6

&U' BZ hc h\Y <cfdcfUh]cb6

FUfhY``c MYW\bc`c[]Yg @fcid BbW*

/5, FUfW\ KcUX( Nb]h --,
HhhUkU( HG D.D ,@3

9hhYbh]cb6 >f]b <fckY( <?H

>aU]` 9XXfYgg6 YWfckY8aUfhY``chYW\*Wca

P]h\ Wcdm hc

IYf`Ym)KcVYfhgcb( A]`` $ FW=ci[U`` EEI
-0,,)/0, 9`VYfh LhfYYh
HhhUkU( HG( D-K ,91

9hhYbh]cb6 KcVYfh I* D]b[\Ub

>aU]` 9XXfYgg6 KD]b[\Ub8dYf`Uk*WU

&V' BZ hc h\Y PUffUbh 9[Ybh6
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<cadihYfg\UfY Mfigh <cadUbm cZ <UbUXU
/fX ?`ccf( 1-, ;iffUfX LhfYYh(

OUbWcijYf( ;< O2< /;5

9hhYbh]cb6 @YbYfU` FUbU[Yf( <cfdcfUhY Mfigh

>aU]` 9XXfYgg6 <cfdcfUhYhfigh*jUbWcijYf8WcadihYfg\UfY*Wca

UbX Ubm giW\ bch]WY XY`]jYfYX ]b UWWcfXUbWY k]h\ h\Y ZcfY[c]b[ g\U`` VY

XYYaYX hc \UjY VYYb fYWY]jYX UbX []jYb cb h\Y XUhY cZ XY`]jYfm cf( ]Z aU]`YX(
cb h\Y Z]Zh\ ;ig]bYgg =Um Zc``ck]b[ h\Y XUhY cZ aU]`]b[ giW\ bch]WY cf( ]Z
YaU]`YX( cb h\Y XUhY cZ hfUbga]gg]cb k\]W\ XUm g\U`` VY U ;ig]bYgg =Um*

&.' M\Y <cfdcfUh]cb cf h\Y PUffUbh 9[Ybh( Ug h\Y WUgY aUm VY( aUm Zfca h]aY hc
h]aY bch]Zm h\Y ch\Yf ]b h\Y aUbbYf dfcj]XYX ]b LYWh]cb -,*-&-' cZ U W\Ub[Y cZ
UXXfYgg k\]W\( Zfca h\Y YZZYWh]jY XUhY cZ giW\ bch]WY UbX ibh]` W\Ub[YX Vm `]_Y
bch]WY( g\U`` VY h\Y UXXfYgg cZ h\Y <cfdcfUh]cb cf h\YPUffUbh 9[Ybh( Ug h\Y WUgY

aUm VY( Zcf U`` difdcgYg cZ h\]g BbXYbhifY*

&/' BZ( Vm fYUgcb cZ U ghf]_Y( `cW_cih cf ch\Yf kcf_ ghcddU[Y( UWhiU` cf h\fYUhYbYX(
]bjc`j]b[ dcghU` Yad`cmYYg( Ubm bch]WY hc VY []jYb hc h\Y PUffUbh 9[Ybh cf hc
h\Y <cfdcfUh]cb \YfYibXYf Wci`X fYUgcbUV`m VY Wcbg]XYfYX ib`]_Y`m hc fYUW\

]hg XYgh]bUh]cb( giW\ bch]WY g\U`` VY jU`]X UbX YZZYWh]jY cb`m ]Z ]h ]g XY`]jYfYX hc
h\Y bUaYX cZZ]WYf cZ h\Y dUfhm hc k\]W\ ]h ]g UXXfYggYX( Ug dfcj]XYX ]b LYWh]cb

-,*-&-'( cf []jYb Vm YaU]` cf ch\Yf aYUbg cZ dfYdU]X( hfUbga]hhYX UbX fYWcfXYX
Wcaaib]WUh]cb*

EPN_TZY ('%) @Z_TNP _Z DPRT^_P]PO IL]]LY_SZWOP]^%

&-' Nb`Ygg ch\Yfk]gY dfcj]XYX \YfY]b( bch]WY hc h\Y KY[]ghYfYX PUffUbh\c`XYfg

ibXYf h\Y dfcj]g]cbg cZ h\]g BbXYbhifY g\U`` VY jU`]X UbX YZZYWh]jY ]Z XY`]jYfYX
cf gYbh Vm cfX]bUfm dfYdU]X dcgh UXXfYggYX hc giW\ \c`XYfg Uh h\Y]f dcgh cZZ]WY
UXXfYggYg UddYUf]b[ cb h\Y fY[]ghYf \YfY]bVYZcfY aYbh]cbYX UbX g\U`` VY

XYYaYX hc \UjY VYYb YZZYWh]jY`m fYWY]jYX UbX []jYb cb h\Y XUhY cZ XY`]jYfm cf(
]Z aU]`YX( cb h\Y h\]fX ;ig]bYgg =Um Zc``ck]b[ h\Y XUhY cZ aU]`]b[ giW\ bch]WY*
Bb h\Y YjYbh h\Uh PUffUbhg UfY \Y`X ]b h\Y bUaY cZ h\Y =Ydcg]hcfm( U Wcdm cZ
giW\ bch]WY g\U`` U`gc VY gYbh Vm Y`YWhfcb]W Wcaaib]WUh]cb hc h\Y =Ydcg]hcfm

UbX g\U`` VY XYYaYX fYWY]jYX UbX []jYb cb h\Y XUm ]h ]g gc gYbh*

&.' BZ( Vm fYUgcb cZ U ghf]_Y( `cW_cih cf ch\Yf kcf_ ghcddU[Y( UWhiU` cf h\fYUhYbYX(
]bjc`j]b[ dcghU` Yad`cmYYg( Ubm bch]WY hc VY []jYb hc h\Y KY[]ghYfYX
PUffUbh\c`XYfg \YfYibXYf Wci`X fYUgcbUV`m VY Wcbg]XYfYX ib`]_Y`m hc fYUW\
]hg XYgh]bUh]cb( giW\ bch]WY g\U`` VY jU`]X UbX YZZYWh]jY cb`m ]Z ]h ]g XY`]jYfYX hc

giW\ KY[]ghYfYX PUffUbh\c`XYfg hc h\Y UXXfYgg Zcf giW\ KY[]ghYfYX
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PUffUbh\c`XYfg WcbhU]bYX ]b h\Y fY[]ghYf aU]bhU]bYX Vm h\Y PUffUbh 9[Ybh cf
giW\ bch]WY aUm VY []jYb( Uh h\Y <cfdcfUh]cbpg YldYbgY( Vm aYUbg cZ

diV`]WUh]cb ]b h\Y @`cVY UbX FU]`( GUh]cbU` >X]h]cb( cf Ubm ch\Yf >b[`]g\
`Ub[iU[Y XU]`m bYkgdUdYf cf bYkgdUdYfg cZ [YbYfU` W]fWi`Uh]cb ]b <UbUXU( ]b
YUW\ hkc giWWYgg]jY kYY_g( h\Y Z]fgh giW\ bch]WY hc VY diV`]g\YX k]h\]b 1

Vig]bYgg XUmg cZ giW\ YjYbh( UbX Ubm gc bch]WY diV`]g\YX g\U`` VY XYYaYX hc

\UjY VYYb fYWY]jYX UbX []jYb cb h\Y `UhYgh XUhY h\Y diV`]WUh]cb hU_Yg d`UWY*

EPN_TZY ('%* AbYP]^ST[ ZQ IL]]LY_^%

M\Y <cfdcfUh]cb UbX h\Y PUffUbh 9[Ybh aUm XYYa UbX hfYUh h\Y KY[]ghYfYX

PUffUbh\c`XYfg Ug h\Y UVgc`ihY ckbYf h\YfYcZ Zcf U`` difdcgYg( UbX h\Y <cfdcfUh]cb
UbX h\Y PUffUbh 9[Ybh g\U`` bch VY UZZYWhYX Vm Ubm bch]WY cf _bck`YX[Y hc h\Y

WcbhfUfm YlWYdh k\YfY h\Y <cfdcfUh]cb cf h\YPUffUbh 9[Ybh ]g fYei]fYX hc hU_Y bch]WY
Vm ghUhihY cf Vm cfXYf cZ U Wcifh cZ WcadYhYbh ^if]gX]Wh]cb* M\Y fYWY]dh cZ Ubm giW\

KY[]ghYfYX PUffUbh\c`XYf cZ h\Y PUffUbh L\UfYg k\]W\ aUm VY UWei]fYX difgiUbh
h\YfYhc g\U`` VY U [ccX X]gW\Uf[Y hc h\Y <cfdcfUh]cb UbX h\Y PUffUbh 9[Ybh Zcf h\Y
gUaY UbX bY]h\Yf h\Y <cfdcfUh]cb bcf h\Y PUffUbh 9[Ybh g\U`` VY VcibX hc ]bei]fY

]bhc h\Y h]h`Y cZ Ubm giW\ \c`XYf YlWYdh k\YfY h\Y <cfdcfUh]cb cf h\Y PUffUbh 9[Ybh
]g fYei]fYX hc hU_Y bch]WY Vm ghUhihY cf Vm cfXYf cZ U Wcifh cZ WcadYhYbh ^if]gX]Wh]cb*

EPN_TZY ('%+ 5Z`Y_P][L]_^%

M\]g BbXYbhifY aUm VY YlYWihYX ]b gYjYfU` WcibhYfdUfhg( YUW\ cZ k\]W\ k\Yb

gc YlYWihYX g\U`` VY XYYaYX hc VY Ub cf][]bU` UbX giW\ WcibhYfdUfhg hc[Yh\Yf g\U``
Wcbgh]hihY cbY UbX h\Y gUaY ]bghfiaYbh UbX bchk]h\ghUbX]b[ h\Y]f XUhY cZ YlYWih]cb
h\Ym g\U`` VY XYYaYX hc VY XUhYX Ug cZ h\Y XUhY \YfYcZ* =Y`]jYfm cZ Ub YlYWihYX Wcdm

cZ h\Y BbXYbhifY Vm Y`YWhfcb]W ZUWg]a]`Y hfUbga]gg]cb cf ch\Yf aYUbg cZ Y`YWhfcb]W
Wcaaib]WUh]cb WUdUV`Y cZ dfcXiW]b[ U df]bhYX Wcdm k]`` VY XYYaYX hc VY YlYWih]cb
UbX XY`]jYfm cZ h\]g BbXYbhifY Ug cZ h\Y XUhY \YfYcZ*

EPN_TZY ('%, EL_T^QLN_TZY LYO 6T^NSL]RP ZQ <YOPY_`]P%

Ndcb h\Y YUf`]Yf cZ6

&U' h\Y XUhY Vm k\]W\ h\YfY g\U`` \UjY VYYb XY`]jYfYX hc h\Y PUffUbh 9[Ybh

Zcf YlYfW]gY cf WUbWY``Uh]cb U`` PUffUbhg h\YfYhcZcfY 9ih\Ybh]WUhYX
\YfYibXYf( ]b h\Y WUgY cZ PUffUbh <Yfh]Z]WUhYg &cf giW\ ch\Yf
]bghfiWh]cbg( ]b U Zcfa gUh]gZUWhcfm hc h\Y PUffUbh 9[Ybh'( ]b h\Y WUgY cZ
NbWYfh]Z]WUhYX PUffUbhg( cf Vm kUm cZ ghUbXUfX dfcWYgg]b[ h\fci[\ h\Y

Vcc_ Ybhfm gmghYa ]b h\Y WUgY cZ U <=L @`cVU` PUffUbh7 UbX

&V' h\Y >ld]fm M]aY7
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UbX ]Z U`` WYfh]Z]WUhYg cf ch\Yf Ybhfm cb h\Y fY[]ghYf fYdfYgYbh]b[ PUffUbh L\UfYg
fYei]fYX hc VY ]ggiYX ]b Wcad`]UbWY k]h\ h\Y dfcj]g]cbg \YfYcZ \UjY VYYb ]ggiYX UbX

XY`]jYfYX \YfYibXYf cf hc h\YPUffUbh 9[Ybh ]b UWWcfXUbWY k]h\ giW\ dfcj]g]cbg( h\]g
BbXYbhifY g\U`` WYUgY hc VY cZ Zifh\Yf YZZYWh UbX h\Y PUffUbh 9[Ybh( cb XYaUbX cZ UbX
Uh h\Y Wcgh UbX YldYbgY cZ h\Y <cfdcfUh]cb UbX idcb XY`]jYfm hc h\Y PUffUbh 9[Ybh

cZ U WYfh]Z]WUhY cZ h\Y <cfdcfUh]cb ghUh]b[ h\Uh U`` WcbX]h]cbg dfYWYXYbh hc h\Y

gUh]gZUWh]cb UbX X]gW\Uf[Y cZ h\]g BbXYbhifY \UjY VYYb Wcad`]YX k]h\( g\U`` YlYWihY
dfcdYf ]bghfiaYbhg UW_bck`YX[]b[ gUh]gZUWh]cb cZ UbX X]gW\Uf[]b[ h\]g BbXYbhifY*
Gchk]h\ghUbX]b[ h\Y ZcfY[c]b[( h\Y ]bXYab]h]Yg dfcj]XYX hc h\Y PUffUbh 9[Ybh Vm
h\Y <cfdcfUh]cb \YfYibXYf g\U`` fYaU]b ]b Zi`` ZcfWY UbX YZZYWh UbX gifj]jY h\Y
hYfa]bUh]cb cZ h\]g BbXYbhifY*

EPN_TZY ('%- B]ZaT^TZY^ ZQ <YOPY_`]P LYO IL]]LY_^ QZ] _SP EZWP 4PYPQT_ ZQ
BL]_TP^ LYO DPRT^_P]PO IL]]LY_SZWOP]^%

Gch\]b[ ]b h\]g BbXYbhifY cf ]b h\Y PUffUbhg( YldfYggYX cf ]ad`]YX( g\U`` []jY
cf VY WcbghfiYX hc []jY hc Ubm dYfgcb ch\Yf h\Ub h\Y dUfh]Yg \YfYhc UbX h\Y KY[]ghYfYX

PUffUbh\c`XYfg( Ug h\Y WUgY aUm VY( Ubm `Y[U` cf Yei]hUV`Y f][\h( fYaYXm cf W`U]a
ibXYf h\]g BbXYbhifY( cf ibXYf Ubm WcjYbUbh cf dfcj]g]cb \YfY]b cf h\YfY]b WcbhU]bYX(
U`` giW\ WcjYbUbhg UbX dfcj]g]cbg VY]b[ Zcf h\Y gc`Y VYbYZ]h cZ h\Y dUfh]Yg \YfYhc UbX

h\Y KY[]ghYfYX PUffUbh\c`XYfg*

EPN_TZY ('%. 5ZXXZY ESL]P^ Z] IL]]LY_^ AbYPO Md _SP 5Z][Z]L_TZY Z] T_^
E`M^TOTL]TP^ $ 5P]_TQTNL_P _Z MP B]ZaTOPO%

?cf h\Y difdcgY cZ X]gfY[UfX]b[ Ubm PUffUbhg ckbYX `Y[U``m cf VYbYZ]W]U``m Vm
h\Y <cfdcfUh]cb ]b LYWh]cb 3*-2( h\Y <cfdcfUh]cb g\U`` dfcj]XY hc h\Y PUffUbh 9[Ybh(
Zfca h]aY hc h]aY( U WYfh]Z]WUhY cZ h\Y <cfdcfUh]cb gYhh]b[ Zcfh\ Ug Uh h\Y XUhY cZ giW\

WYfh]Z]WUhY6

&U' h\Y bUaYg &ch\Yf h\Ub h\Y bUaY cZ h\Y <cfdcfUh]cb' cZ h\Y KY[]ghYfYX
PUffUbh\c`XYfg k\]W\( hc h\Y _bck`YX[Y cZ h\Y <cfdcfUh]cb( UfY ckbYX

Vm cf \Y`X Zcf h\Y UWWcibh cZ h\Y <cfdcfUh]cb7 UbX

&V' h\Y biaVYf cZ PUffUbhg ckbYX `Y[U``m cf VYbYZ]W]U``m Vm h\Y
<cfdcfUh]cb7

UbX h\YPUffUbh 9[Ybh( ]b aU_]b[ h\Y WcadihUh]cbg g\U`` VY Ybh]h`YX hc fY`m cb
giW\ WYfh]Z]WUhY k]h\cih Ubm UXX]h]cbU` Yj]XYbWY*

EPN_TZY ('%/ EPaP]LMTWT_d

BZ( ]b Ubm ^if]gX]Wh]cb( Ubm dfcj]g]cb cZ h\]g BbXYbhifY cf ]hg Udd`]WUh]cb hc Ubm

dUfhm cf W]fWiaghUbWY ]g fYghf]WhYX( dfc\]V]hYX cf ibYbZcfWYUV`Y( giW\ dfcj]g]cb k]``(
Ug hc giW\ ^if]gX]Wh]cb( VY ]bYZZYWh]jY cb`m hc h\Y YlhYbh cZ giW\ fYghf]Wh]cb( dfc\]V]h]cb
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cf ibYbZcfWYUV]`]hm k]h\cih ]bjU`]XUh]b[ h\Y fYaU]b]b[ dfcj]g]cbg cZ h\]g BbXYbhifY
UbX k]h\cih UZZYWh]b[ h\Y jU`]X]hm cf YbZcfWYUV]`]hm cZ giW\ dfcj]g]cb ]b Ubm ch\Yf

^if]gX]Wh]cb cf k]h\cih UZZYWh]b[ ]hg Udd`]WUh]cb hc ch\Yf dUfh]Yg cf W]fWiaghUbWYg*

EPN_TZY ('%0 8Z]NP ?LUP`]P

Gc dUfhm g\U`` VY `]UV`Y hc h\Y ch\Yf( cf \Y`X ]b VfYUW\ cZ h\]g BbXYbhifY( ]Z

dfYjYbhYX( \]bXYfYX( cf XY`UmYX ]b h\Y dYfZcfaUbWY cf cVgYfjUbWY cZ Ubm dfcj]g]cb
WcbhU]bYX \YfY]b Vm fYUgcb cZ UWh cZ @cX( f]chg( hYffcf]ga( UWhg cZ kUf( Yd]XYa]Wg(
[cjYfbaYbhU` UWh]cb cf ^iX]W]U` cfXYf( YUfh\eiU_Yg( cf Ubm ch\Yf g]a]`Uf WUigYg
&]bW`iX]b[( Vih bch `]a]hYX hc( aYW\Ub]WU`( Y`YWhfcb]W cf Wcaaib]WUh]cb ]bhYffidh]cbg(

X]gfidh]cbg cf ZU]`ifYg'* IYfZcfaUbWY h]aYg ibXYf h\]g BbXYbhifY g\U`` VY YlhYbXYX Zcf
U dYf]cX cZ h]aY Yei]jU`Ybh hc h\Y h]aY `cgh VYWUigY cZ Ubm XY`Um h\Uh ]g YlWigUV`Y

ibXYf h\]g LYWh]cb*

EPN_TZY ('%(' 3^^TRYXPY_# E`NNP^^Z]^ LYO 3^^TRY^

GY]h\Yf cZ h\Y dUfh]Yg \YfYhc aUm Ugg][b ]hg f][\hg cf ]bhYfYgh ibXYf h\]g
BbXYbhifY( YlWYdh Ug dfcj]XYX ]b LYWh]cb 5*4 ]b h\Y WUgY cZ h\Y PUffUbh 9[Ybh( cf Ug

dfcj]XYX ]b LYWh]cb 4*. ]b h\Y WUgY cZ h\Y <cfdcfUh]cb* LiV^YWh h\YfYhc( h\]g BbXYbhifY
g\U`` YbifY hc h\Y VYbYZ]h cZ UbX VY V]bX]b[ idcb h\Y dUfh]Yg \YfYhc UbX h\Y]f
fYgdYWh]jY giWWYggcfg UbX dYfa]hhYX Ugg][bg*

EPN_TZY ('%(( DTRS_^ ZQ DP^NT^^TZY LYOIT_SO]LbLW QZ] ;ZWOP]^

L\ci`X U \c`XYf cZ PUffUbhg YlYfW]gY Ubm `Y[U`( ghUhihcfm( WcbhfUWhiU` cf ch\Yf
f][\h cZ k]h\XfUkU` cf fYgW]gg]cb h\Uh aUm VY UjU]`UV`Y hc ]h( UbX h\Y \c`XYfpg ZibXg
k\]W\ kYfY dU]X cb YlYfW]gY \UjY U`fYUXm VYYb fY`YUgYX hc h\Y <cfdcfUh]cb Vm h\Y

PUffUbh 9[Ybh( h\Y PUffUbh 9[Ybh g\U`` bch VY fYgdcbg]V`Y Zcf Ybgif]b[ h\Y YlYfW]gY
]g WUbWY``YX UbX U fYZibX ]g dU]X VUW_ hc h\Y \c`XYf* Bb giW\ WUgYg( h\Y \c`XYf g\U``
gYY_ U fYZibX X]fYWh`m Zfca h\Y <cfdcfUh]cb UbX giVgYeiYbh`m( h\Y <cfdcfUh]cb( idcb
giffYbXYf hc h\Y <cfdcfUh]cb cf h\YPUffUbh 9[Ybh cZ Ubm ibXYf`m]b[ PUffUbh L\UfYg

cf ch\Yf gYWif]h]Yg h\Uh aUm \UjY VYYb ]ggiYX( cf giW\ ch\Yf dfcWYXifY Ug U[fYYX hc Vm
h\Y dUfh]Yg \YfYhc( g\U`` ]bghfiWh h\Y PUffUbh 9[Ybh ]b kf]h]b[( hc WUbWY` h\Y YlYfW]gY

hfUbgUWh]cb UbX Ubm giW\ ibXYf`m]b[ PUffUbh L\UfYg cf ch\Yf gYWif]h]Yg cb h\Y

fY[]ghYf( k\]W\ aUm \UjY U`fYUXm VYYb ]ggiYX idcb h\YPUffUbh YlYfW]gY* Bb h\Y YjYbh
h\Uh Ubm dUmaYbh ]g fYWY]jYX Zfca h\Y <cfdcfUh]cb Vm j]fhiY cZ h\Y \c`XYf VY]b[ U
g\UfY\c`XYf Zcf giW\PUffUbhg h\Uh kYfY giVgYeiYbh`m fYgW]bXYX( giW\ dUmaYbh aigh
VY fYhifbYX hc h\Y <cfdcfUh]cb Vm giW\ \c`XYf* M\YPUffUbh 9[Ybh g\U`` bch VY ibXYf

Ubm Xihm cf cV`][Uh]cb hc hU_Y Ubm ghYdg hc YbgifY cf YbZcfWY h\Y fYhifb cZ h\Y ZibXg
difgiUbh hc h\]g gYWh]cb( bcf g\U`` h\Y PUffUbh 9[Ybh VY ]b Ubm ch\Yf kUm fYgdcbg]V`Y

]b h\Y YjYbh h\Uh Ubm dUmaYbh ]g bch XY`]jYfYX cf fYWY]jYX difgiUbh hc h\]g gYWh]cb*
Gchk]h\ghUbX]b[ h\Y ZcfY[c]b[( ]b h\Y YjYbh h\Uh h\Y <cfdcfUh]cb dfcj]XYg h\Y fYZibX

hc h\Y PUffUbh 9[Ybh Zcf X]ghf]Vih]cb hc h\Y \c`XYf( h\Y PUffUbh 9[Ybh g\U`` fYhifb
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giW\ ZibXg hc h\Y \c`XYf Ug gccb Ug fYUgcbUV`m dfUWh]WUV`Y( UbX ]b gc Xc]b[( h\Y
PUffUbh 9[Ybh g\U`` ]bWif bc `]UV]`]hm k]h\ fYgdYWh hc h\Y XY`]jYfm cf bcb)XY`]jYfm cZ

Ubm giW\ ZibXg*
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IN WITNESS WHEREOF the parties hereto have executed this Indenture
under the hands of their proper officers in that behalf as of the date first written above.

MARTELLO TECHNOLOGIES
GROUP INC.

By:

Erin Crowe, CFO

COMPUTERSHARE TRUST
COMPANY OF CANADA

By:

Name:

Title:

By:

Name:

Title:
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Mc UWei]fY <caacb L\UfYg cZ

?3DF7>>A F75;@A>A9<7E 9DAGB <@5%

&U WcfdcfUh]cb Yl]gh]b[ ibXYf h\Y ZYXYfU` `Ukg cZ <UbUXU'

PUffUbh
<Yfh]Z]WUhY Gc*

<Yfh]Z]WUhY Zcf
PUffUbhg( YUW\ Ybh]h`]b[ h\Y \c`XYf hc

UWei]fY cbY &-' <caacb L\UfY &giV^YWh hc
UX^ighaYbh Ug dfcj]XYX Zcf ]b h\Y PUffUbh
BbXYbhifY &Ug XYZ]bYX VY`ck'

<NLBI 13/,30--5

BLBG <9 <913/,30--55

F;<E <E FA 57DF<8K F;3F( Zcf jU`iY fYWY]jYX(

&h\Y qIL]]LY_SZWOP]r' ]g h\Y fY[]ghYfYX \c`XYf cZ h\Y biaVYf cZ Wcaacb g\UfY difW\UgY

kUffUbhg &h\Y qIL]]LY_^r' cZ FUfhY``c MYW\bc`c[]Yg @fcid BbW* !h\Y q5Z][Z]L_TZYr'
gdYW]Z]YX UVcjY( UbX ]g Ybh]h`YX( cb YlYfW]gY cZ h\YgY PUffUbhg idcb UbX giV^YWh hc h\Y

hYfag UbX WcbX]h]cbg gYh Zcfh\ \YfY]b UbX ]b h\Y PUffUbh BbXYbhifY( hc difW\UgY Uh Ubm
h]aY VYZcfY 06,, d*a* &Mcfcbhc h]aY' &h\Y q7c[T]d FTXPr' cb FUm .2( .,./ &h\Y q7c[T]d

6L_Pr'( giV^YWh hc h\Y 9WWY`YfUh]cb K][\h( cbY Zi``m dU]X UbX bcb)UggYggUV`Y Wcaacb
g\UfY k]h\cih dUf jU`iY ]b h\Y WUd]hU` cZ h\Y <cfdcfUh]cb Ug Wcbgh]hihYX cb h\Y XUhY \YfYcZ
&U q5ZXXZY ESL]Pr' Zcf YUW\ PUffUbh giV^YWh hc UX^ighaYbh ]b UWWcfXUbWY k]h\ h\Y
hYfag cZ h\Y PUffUbh BbXYbhifY*

?cf h\Y difdcgY cZ h\]g PUffUbh <Yfh]Z]WUhY UbX h\Y PUffUbh BbXYbhifY( q9WWY`YfUh]cb
K][\hr aYUbg h\Y f][\h cZ h\Y <cfdcfUh]cb hc UWWY`YfUhY h\Y >ld]fm =UhY hc U XUhY h\Uh ]g
bch h\Y `Ygg h\Ub /, XUmg Zc``ck]b[ XY`]jYfm cZ h\Y 9WWY`YfUh]cb Gch]WY ]Z( Uh Ubm h]aY

VY[]bb]b[ hkY`jY acbh\g UZhYf h\Y >ZZYWh]jY =UhY( h\Y jc`iaY kY][\hYX UjYfU[Y hfUX]b[

df]WY cZ h\Y <caacbL\UfYg YeiU`g cf YlWYYXg ",*1, Zcf U dYf]cX cZ -, WcbgYWih]jY hfUX]b[
XUhYg cb h\Y MLQ)O

M\Y f][\h hc difW\UgY <caacb L\UfYg aUm cb`m VY YlYfW]gYX Vm h\Y PUffUbh\c`XYf

k]h\]b h\Y h]aY gYh Zcfh\ UVcjY Vm6

&U' Xi`m Wcad`Yh]b[ UbX YlYWih]b[ h\Y YlYfW]gY Zcfa &h\Y q7cP]NT^P 8Z]Xr' UhhUW\YX
\YfYhc7 UbX
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&V' giffYbXYf]b[ h\]g kUffUbh WYfh]Z]WUhY &h\Y qIL]]LY_ 5P]_TQTNL_Pr'( k]h\ h\Y >lYfW]gY
?cfa hc h\Y PUffUbh 9[Ybh Uh h\Y df]bW]dU` cZZ]WY cZ h\Y PUffUbh 9[Ybh( ]b h\Y W]hm cZ

Mcfcbhc cf W]hm cZ OUbWcijYf( hc[Yh\Yf k]h\ U WYfh]Z]YX W\YeiY( VUb_ XfUZh cfacbYm cfXYf
]b h\Y `UkZi` acbYm cZ <UbUXU dUmUV`Y hc cf hc h\Y cfXYf cZ h\Y <cfdcfUh]cb ]b Ub Uacibh
YeiU` hc h\Y difW\UgY df]WY cZ h\Y <caacb L\UfYg gc giVgWf]VYX Zcf*

M\Y giffYbXYf cZ h\]g PUffUbh <Yfh]Z]WUhY( h\Y Xi`m Wcad`YhYX >lYfW]gY ?cfa UbX

dUmaYbh Ug dfcj]XYX UVcjY k]`` VY XYYaYX hc \UjY VYYb YZZYWhYX cb`m cb dYfgcbU`
XY`]jYfm h\YfYcZ hc( cf ]Z gYbh Vm aU]` cf ch\Yf aYUbg cZ hfUbga]gg]cb cb UWhiU` fYWY]dh
h\YfYcZ Vm( h\Y PUffUbh 9[Ybh Uh ]hg df]bW]dU` cZZ]WY Ug gYh cih UVcjY*

LiV^YWh hc UX^ighaYbh h\YfYcZ ]b h\Y YjYbhg UbX ]b h\Y aUbbYf gYh Zcfh\ ]b h\Y PUffUbh

BbXYbhifY \YfY]bUZhYf fYZYffYX hc( h\Y YlYfW]gY df]WY dUmUV`Y Zcf YUW\<caacbL\UfY idcb
h\Y YlYfW]gY cZ PUffUbhg g\U`` VY ",*/, dYf <caacb L\UfY &h\Y q7cP]NT^P B]TNPr'*

<Yfh]Z]WUhYg Zcf h\Y <caacb L\UfYg giVgWf]VYX Zcf k]`` VY aU]`YX hc h\Y dYfgcbg gdYW]Z]YX
]b h\Y >lYfW]gY ?cfa Uh h\Y]f fYgdYWh]jY UXXfYggYg gdYW]Z]YX h\YfY]b cf( ]Z gc gdYW]Z]YX ]b

h\Y >lYfW]gY ?cfa( XY`]jYfYX hc giW\ dYfgcbg Uh h\Y cZZ]WY k\YfY h\]g PUffUbh <Yfh]Z]WUhY
]g giffYbXYfYX* BZ ZYkYf <caacb L\UfYg UfY difW\UgYX h\Ub h\Y biaVYf h\Uh WUb VY
difW\UgYX difgiUbh hc h\]g PUffUbh <Yfh]Z]WUhY( h\Y \c`XYf \YfYcZ k]`` VY Ybh]h`YX hc

fYWY]jYk]h\cih W\Uf[Y U bYkPUffUbh <Yfh]Z]WUhY ]b fYgdYWh cZ h\Y VU`UbWY cZ h\Y <caacb
L\UfYg bch gc difW\UgYX* Gc ZfUWh]cbU` <caacb L\UfYg k]`` VY ]ggiYX idcb YlYfW]gY cZ

Ubm PUffUbh*

M\]g PUffUbh <Yfh]Z]WUhY Yj]XYbWYg PUffUbhg cZ h\Y <cfdcfUh]cb ]ggiYX cf ]ggiUV`Y ibXYf
h\Y dfcj]g]cbg cZ U kUffUbh ]bXYbhifY &k\]W\ ]bXYbhifY hc[Yh\Yf k]h\ U`` ch\Yf

]bghfiaYbhg gidd`YaYbhU` cf UbW]``Ufm h\YfYhc ]g \YfY]b fYZYffYX hc Ug h\Y qIL]]LY_

<YOPY_`]Pr' XUhYX Ug cZ FUm .2( .,., VYhkYYb h\Y <cfdcfUh]cb UbX <cadihYfg\UfY Mfigh
<cadUbm cZ <UbUXU( Ug PUffUbh 9[Ybh( hc k\]W\ PUffUbh BbXYbhifY fYZYfYbWY ]g \YfYVm
aUXY Zcf dUfh]Wi`Ufg cZ h\Y f][\hg cZ h\Y \c`XYfg cZ PUffUbhg( h\Y <cfdcfUh]cb UbX h\Y
PUffUbh 9[Ybh ]b fYgdYWh h\YfYcZ UbX h\Y hYfag UbX WcbX]h]cbg cb k\]W\ h\Y PUffUbhg
UfY ]ggiYX UbX \Y`X( U`` hc h\Y gUaY YZZYWh Ug ]Z h\Y dfcj]g]cbg cZ h\Y PUffUbh BbXYbhifY
kYfY \YfY]b gYh Zcfh\( hc U`` cZ k\]W\ h\Y \c`XYf( Vm UWWYdhUbWY \YfYcZ( UggYbhg* M\Y

<cfdcfUh]cb k]`` Zifb]g\ hc h\Y \c`XYf( cb fYeiYgh UbX k]h\cih W\Uf[Y( U Wcdm cZ h\Y
PUffUbh BbXYbhifY*

Hb dfYgYbhUh]cb Uh h\Y df]bW]dU` cZZ]WY cZ h\Y PUffUbh 9[Ybh Ug gYh cih UVcjY( giV^YWh hc

h\Y dfcj]g]cbg cZ h\Y PUffUbh BbXYbhifY UbX cb Wcad`]UbWY k]h\ h\Y fYUgcbUV`Y
fYei]fYaYbhg cZ h\Y PUffUbh 9[Ybh( cbY cf acfYPUffUbh <Yfh]Z]WUhYg aUm VY YlW\Ub[YX
Zcf cbY cf acfY PUffUbh <Yfh]Z]WUhYg Ybh]h`]b[ h\Y \c`XYf h\YfYcZ hc difW\UgY ]b h\Y
U[[fY[UhY Ub YeiU` biaVYf cZ <caacb L\UfYg Ug UfY difW\UgUV`Y ibXYf h\Y PUffUbh

<Yfh]Z]WUhY&g' gc YlW\Ub[YX*
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GY]h\Yf h\Y PUffUbhg bcf h\Y <caacb L\UfYg ]ggiUV`Y idcb YlYfW]gY \YfYcZ \UjY VYYb
cfk]`` VY fY[]ghYfYX ibXYf h\YNb]hYX LhUhYg LYWif]h]Yg 9Wh cZ -5//( Ug UaYbXYX &h\Y qG%E%

EPN`]T_TP^ 3N_r'( cf N*L* ghUhY gYWif]h]Yg `Ukg* M\YgY PUffUbhg aUm bch VY YlYfW]gYX ]b
h\Y Nb]hYX LhUhYg cf Vm cf cb VY\U`Z cZ( cf Zcf h\Y UWWcibh cf VYbYZ]h cZ( U N*L* IYfgcb cf U
dYfgcb ]b h\Y Nb]hYX LhUhYg ib`Ygg h\]g gYWif]hm UbX h\Y <caacb L\UfYg ]ggiUV`Y idcb

YlYfW]gY cZ h\]g gYWif]hm \UjY VYYb fY[]ghYfYX ibXYf h\Y N*L* LYWif]h]Yg 9Wh UbX h\Y

Udd`]WUV`Y ghUhY gYWif]h]Yg `Y[]g`Uh]cb cf Ub YlYadh]cb Zfca giW\ fY[]ghfUh]cb
fYei]fYaYbhg ]g UjU]`UV`Y*

M\Y PUffUbh BbXYbhifY WcbhU]bg dfcj]g]cbg Zcf h\Y UX^ighaYbh cZ h\Y >lYfW]gY If]WY
dUmUV`Y Zcf YUW\ <caacb L\UfY idcb h\Y YlYfW]gY cZ PUffUbhg UbX h\Y biaVYf cZ

<caacb L\UfYg ]ggiUV`Y idcb h\Y YlYfW]gY cZ PUffUbhg ]b h\Y YjYbhg UbX ]b h\Y aUbbYf
gYh Zcfh\ h\YfY]b*

M\Y PUffUbh BbXYbhifY U`gc WcbhU]bg dfcj]g]cbg aU_]b[ V]bX]b[ cb U`` \c`XYfg cZ

PUffUbhg cihghUbX]b[ h\YfYibXYf fYgc`ih]cbg dUggYX Uh aYYh]b[g cZ \c`XYfg cZ PUffUbhg

\Y`X ]b UWWcfXUbWY k]h\ h\Y dfcj]g]cbg cZ h\Y PUffUbh BbXYbhifY UbX ]bghfiaYbhg ]b
kf]h]b[ g][bYX Vm PUffUbh\c`XYfg cZ PUffUbhg Ybh]h`YX hc difW\UgY U gdYW]Z]W aU^cf]hm cZ

h\Y <caacb L\UfYg h\Uh WUb VY difW\UgYX difgiUbh hc giW\ PUffUbhg*

Gch\]b[ WcbhU]bYX ]b h\]g PUffUbh <Yfh]Z]WUhY( h\Y PUffUbh BbXYbhifY cf Y`gYk\YfY g\U``
VY WcbghfiYX Ug WcbZYff]b[ idcb h\Y \c`XYf \YfYcZ Ubm f][\h cf ]bhYfYgh k\UhgcYjYf Ug U

\c`XYf cZ <caacb L\UfYg cf Ubm ch\Yf f][\h cf ]bhYfYgh YlWYdh Ug \YfY]b UbX ]b h\Y
PUffUbh BbXYbhifY YldfYgg`m dfcj]XYX* Bb h\Y YjYbh cZ Ubm X]gWfYdUbWm VYhkYYb

Ubmh\]b[ WcbhU]bYX ]b h\]g PUffUbh <Yfh]Z]WUhY UbX h\Y hYfag UbX WcbX]h]cbg cZ h\Y
PUffUbh BbXYbhifY( h\Y hYfag UbX WcbX]h]cbg cZ h\Y PUffUbh BbXYbhifY g\U`` [cjYfb*

PUffUbhg aUm cb`m VY hfUbgZYffYX ]b Wcad`]UbWY k]h\ h\Y WcbX]h]cbg cZ h\Y PUffUbh
BbXYbhifY cb h\Y fY[]ghYf hc VY _Ydh Vm h\Y PUffUbh 9[Ybh ]b Mcfcbhc( HbhUf]c cf giW\
ch\Yf fY[]ghfUf Ug h\Y <cfdcfUh]cb( k]h\ h\Y UddfcjU` cZ h\Y PUffUbh 9[Ybh( aUm Uddc]bh
Uh giW\ ch\Yf d`UWY cf d`UWYg( ]Z Ubm( Ug aUm VY XYg][bUhYX( idcb giffYbXYf cZ h\]g PUffUbh
<Yfh]Z]WUhY hc h\Y PUffUbh 9[Ybh cf ch\Yf fY[]ghfUf UWWcadUb]YX Vm U kf]hhYb ]bghfiaYbh
cZ hfUbgZYf ]b Zcfa UbX YlYWih]cb gUh]gZUWhcfm hc h\YPUffUbh 9[Ybh cf ch\Yf fY[]ghfUf UbX

idcb Wcad`]UbWY k]h\ h\Y WcbX]h]cbg dfYgWf]VYX ]b h\Y PUffUbh BbXYbhifY UbX k]h\ giW\
fYUgcbUV`Y fYei]fYaYbhg Ug h\YPUffUbh 9[Ybh cf ch\Yf fY[]ghfUf aUm dfYgWf]VY UbX idcb

h\Y hfUbgZYf VY]b[ Xi`m bchYX h\YfYcb Vm h\YPUffUbh 9[Ybh cf ch\Yf fY[]ghfUf* M]aY ]g cZ

h\Y YggYbWY \YfYcZ*

M\]g PUffUbh <Yfh]Z]WUhY k]`` bch VY jU`]X Zcf Ubm difdcgY ibh]` ]h \Ug VYYb WcibhYfg][bYX
Vm cf cb VY\U`Z cZ h\Y PUffUbh 9[Ybh Zfca h]aY hc h]aY ibXYf h\Y PUffUbh BbXYbhifY*

M\Y dUfh]Yg \YfYhc \UjY XYW`UfYX h\Uh h\Ym \UjY fYei]fYX h\Uh h\YgY dfYgYbhg UbX U`` ch\Yf

XcWiaYbhg fY`UhYX \YfYhc VY ]b h\Y >b[`]g\ `Ub[iU[Y* EYg dUfh]Yg Uil dfugYbhYg XuW`UfYbh
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eipY``Yg cbh Yl][u eiY `U dfugYbhY WcbjYbh]cb( XY avaY eiY hcig `Yg XcWiaYbhg gpm
fUddcfhUbh( gc]Ybh fuX][ug Yb Ub[`U]g*

<@I<F@7EEI;7D7A8 h\Y <cfdcfUh]cb \Ug WUigYX h\]g PUffUbh <Yfh]Z]WUhY hc VY Xi`m
YlYWihYX Ug cZ FUm .2( .,.,6

<cibhYfg][bYX UbX KY[]ghYfYX Vm6

5A?BGF7DE;3D7 FDGEF 5A?B3@K
A8 53@363

;m6
9ih\cf]nYX L][bUhcfm

?3DF7>>A F75;@A>A9<7E 9DAGB
<@5%

;m6
9ih\cf]nYX L][bUhcfm

;m6

9ih\cf]nYX L][bUhcfm
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Mc6 <cadihYfg\UfY Mfigh <cadUbm cZ <UbUXU

?HK O9EN> K><>BO>= h\Y ibXYfg][bYX \YfYVm gY``g( Ugg][bg UbX hfUbgZYfg hc
TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT
TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT

&df]bh bUaY UbX UXXfYgg' h\Y PUffUbhg fYdfYgYbhYX Vm h\]g PUffUbhg <Yfh]Z]WUhY UbX
\YfYVm ]ffYjcWUV`m Wcbgh]hihYg UbX Uddc]bhg TTTTTTTTTTTTTTTTTTTT Ug ]hg UhhcfbYm k]h\
Zi`` dckYf cZ giVgh]hih]cb hc hfUbgZYf h\Y gU]X gYWif]h]Yg cb h\Y Uddfcdf]UhY fY[]ghYf cZ

h\Y PUffUbh 9[Ybh*

Bb h\Y WUgY cZ U kUffUbh WYfh]Z]WUhY h\Uh WcbhU]bg U N*L* fYghf]Wh]jY `Y[YbX( h\Y ibXYfg][bYX

\YfYVm fYdfYgYbhg( kUffUbhg UbX WYfh]Z]Yg h\Uh &cbY &cb`m' cZ h\Y Zc``ck]b[ aigh VY
W\YW_YX'6

&9' h\Y hfUbgZYf ]g VY]b[ aUXY cb`m hc h\Y <cfdcfUh]cb7

&;' h\Y hfUbgZYf ]g VY]b[ aUXY cihg]XY h\Y Nb]hYX LhUhYg ]b
UWWcfXUbWY k]h\ Ki`Y 5,0 cZ KY[i`Uh]cb L ibXYf h\Y N*L* LYWif]h]Yg

9Wh( UbX ]b Wcad`]UbWY k]h\ Ubm Udd`]WUV`Y `cWU` gYWif]h]Yg `Ukg UbX
fY[i`Uh]cbg UbX h\Y \c`XYf \Ug dfcj]XYX \YfYk]h\ h\Y =YW`UfUh]cb
Zcf KYacjU` cZ EY[YbX UhhUW\YX Ug LW\YXi`Y q<r hc h\Y PUffUbh
BbXYbhifY( cf

&<' h\Y hfUbgZYf ]g VY]b[ aUXY k]h\]b h\Y Nb]hYX LhUhYg cf hc( cf
Zcf h\Y UWWcibh cf VYbYZ]h cZ( N*L* IYfgcbg( ]b UWWcfXUbWY k]h\ U
hfUbgUWh]cb h\Uh XcYg bch fYei]fY fY[]ghfUh]cb ibXYf h\Y N*L*

LYWif]h]Yg 9Wh cf Ubm Udd`]WUV`Y ghUhY gYWif]h]Yg `Ukg UbX h\Y

ibXYfg][bYX \Ug Zifb]g\YX hc h\Y <cfdcfUh]cb UbX h\Y PUffUbh
9[Ybh Ub cd]b]cb cZ WcibgY` cZ fYWc[b]nYX ghUbX]b[ ]b Zcfa UbX
giVghUbWY fYUgcbUV`m gUh]gZUWhcfm hc h\Y <cfdcfUh]cb UbX h\Y
PUffUbh 9[Ybh hc giW\ YZZYWh*

Bb h\Y WUgY cZ U kUffUbh WYfh]Z]WUhY h\Uh XcYg bch WcbhU]b U N*L* fYghf]Wh]jY
`Y[YbX( ]Z h\Y dfcdcgYX hfUbgZYf ]g hc( cf Zcf h\Y UWWcibh cf VYbYZ]h cZ U N*L* IYfgcb cf hc U
dYfgcb ]b h\Y Nb]hYX LhUhYg( h\Y ibXYfg][bYX \YfYVm fYdfYgYbhg( kUffUbhg UbX WYfh]Z]Yg

h\Uh h\Y hfUbgZYf cZ h\Y PUffUbhg ]g VY]b[ Wcad`YhYX difgiUbh hc Ub YlYadh]cb Zfca h\Y
fY[]ghfUh]cb fYei]fYaYbhg cZ h\Y N*L* LYWif]h]Yg 9Wh UbX Ubm Udd`]WUV`Y ghUhY gYWif]h]Yg
`Ukg( ]b k\]W\ WUgY h\Y ibXYfg][bYX \Ug Zifb]g\YX hc h\Y <cfdcfUh]cb UbX h\Y PUffUbh
9[Ybh Ub cd]b]cb cZ WcibgY` cZ fYWc[b]nYX ghUbX]b[ ]b Zcfa UbX giVghUbWY fYUgcbUV`m

gUh]gZUWhcfm hc h\Y <cfdcfUh]cb UbX h\Y PUffUbh 9[Ybh hc giW\ YZZYWh*

BZ hfUbgZYf ]g hc U N*L* IYfgcb( W\YW_ h\]g Vcl*
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=9M>= h\]g TTTT XUm cZTTTTTTTTTTTTTTTTT( .,TTTT*

EB357 8AD 9G3D3@F77E A8
E<9@3FGD7E !47>AI"

'

'

'

'

TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT

L][bUhifY cZ MfUbgZYfcf

TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT

@iUfUbhcfpg L][bUhifY+LhUad

'

'

'

TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT

GUaY cZ MfUbgZYfcf

D73EA@ 8AD FD3@E87D i 8Z] GE DP^TOPY_^ ZYWd !bSP]P _SP TYOTaTO`LW!^" Z]
NZ][Z]L_TZY ]PNPTaTYR _SP ^PN`]T_TP^ T^ L GE ]P^TOPY_"% BWPL^P ^PWPN_ ZYWd ZYP !^PP
TY^_]`N_TZY^ MPWZb"%

9TQ_ 7^_L_P B]TaL_P ELWP A_SP] !Z] YZ NSLYRP TY ZbYP]^ST["

6L_P ZQ 7aPY_ !6L_P ZQ RTQ_# OPL_S Z] ^LWP"1 HLW`P [P]IL]]LY_ ZY _SP OL_P ZQ PaPY_1

536 AD GE6

57DF3<@ D7CG<D7?7@FE D7>3F<@9 FA FD3@E87DE i D736 53D78G>>K

M\Y g][bUhifY&g' cZ h\Y hfUbgZYfcf&g' aigh WcffYgdcbX k]h\ h\Y bUaY&g' Ug kf]hhYb idcb
h\Y ZUWY cZ h\]g WYfh]Z]WUhY&g'( ]b YjYfm dUfh]Wi`Uf( k]h\cih U`hYfUh]cb cf Yb`Uf[YaYbh( cf Ubm
W\Ub[Y k\UhgcYjYf* 9`` gYWif]hm\c`XYfg cf U `Y[U``m Uih\cf]nYX fYdfYgYbhUh]jY aigh g][b

h\]g Zcfa* M\Y g][bUhifY&g' cb h\]g Zcfa aigh VY [iUfUbhYYX ]b UWWcfXUbWY k]h\ h\Y
hfUbgZYf U[Ybhpg h\Yb WiffYbh [i]XY`]bYg UbX fYei]fYaYbhg Uh h\Y h]aY cZ hfUbgZYf*

GchUf]nYX cf k]hbYggYX g][bUhifYg UfY bch UWWYdhUV`Y Ug [iUfUbhYYX g][bUhifYg* 9g Uh h\Y

h]aY cZ W`cg]b[( mciaUm W\ccgY cbY cZ h\Y Zc``ck]b[aYh\cXg &U`h\ci[\ giV^YWh hc W\Ub[Y
]b UWWcfXUbWY k]h\ ]bXighfm dfUWh]WY UbX ghUbXUfXg'6



9)5

" 5LYLOL LYO _SP GE31 9FYXU``]cb L][bUhifY @iUfUbhYY cVhU]bYX Zfca UaYaVYf
cZ Ub UWWYdhUV`Y FYXU``]cb L][bUhifY @iUfUbhYY Ifc[fUa &LM9FI( L>FI( GRL>(
FLI'* FUbm WcaaYfW]U` VUb_g( gUj]b[g VUb_g( WfYX]h ib]cbg( UbX U`` Vfc_Yf
XYU`Yfg dUfh]W]dUhY ]b U FYXU``]cb L][bUhifY @iUfUbhYY Ifc[fUa* M\Y @iUfUbhcf

aigh UZZ]l U ghUad VYUf]b[ h\Y UWhiU` kcfXg qFYXU``]cb @iUfUbhYYXr( k]h\ h\Y

WcffYWh dfYZ]l WcjYf]b[ h\Y ZUWY jU`iY cZ h\Y WYfh]Z]WUhY*

" 5LYLOL1 9 L][bUhifY @iUfUbhYY cVhU]bYX Zfca Ub Uih\cf]nYX cZZ]WYf cZ h\Y KcmU`
;Ub_ cZ <UbUXU( LWch]U ;Ub_ cf M= <UbUXU Mfigh* M\Y @iUfUbhcf aigh UZZ]l U

ghUad VYUf]b[ h\Y UWhiU` kcfXg qL][bUhifY @iUfUbhYYXr( g][b UbX df]bh h\Y]f Zi``
bUaY UbX U`d\U biaYf]W g][b]b[ biaVYf* L][bUhifY @iUfUbhYYg UfY bch UWWYdhYX

Zfca MfYUgifm ;fUbW\Yg( <fYX]h Nb]cbg cf <U]ggY Icdi`U]fYg ib`Ygg h\Ym UfY
aYaVYfg cZ U FYXU``]cb L][bUhifY @iUfUbhYY Ifc[fUa* ?cf WcfdcfUhY \c`XYfg(
WcfdcfUhY g][b]b[ fYgc`ih]cbg( ]bW`iX]b[ WYfh]Z]WUhY cZ ]bWiaVYbWm( UfY U`gc
fYei]fYX hc UWWcadUbm h\Y hfUbgZYf( ib`Ygg h\YfY ]g U qL][bUhifY $ 9ih\cf]hm hc

L][b @iUfUbhYYr LhUad UZZ]lYX hc h\Y hfUbgZYf &Ug cddcgYX hc U qL][bUhifY

@iUfUbhYYXr LhUad' cVhU]bYX Zfca Ub Uih\cf]nYX cZZ]WYf cZ h\Y KcmU` ;Ub_ cZ
<UbUXU( LWch]U ;Ub_ cf M= <UbUXU Mfigh cf U FYXU``]cb L][bUhifY @iUfUbhYY k]h\

h\Y WcffYWh dfYZ]l WcjYf]b[ h\Y ZUWY jU`iY cZ h\Y WYfh]Z]WUhY*

" A`_^TOP @Z]_S 3XP]TNL1 ?cf \c`XYfg `cWUhYX cihg]XY Gcfh\ 9aYf]WU( dfYgYbh h\Y
WYfh]Z]WUhYg&g' UbX+cf XcWiaYbh&g' h\Uh fYei]fY U [iUfUbhYY hc U `cWU` Z]bUbW]U`

]bgh]hih]cb h\Uh \Ug U WcffYgdcbX]b[ <UbUX]Ub cf 9aYf]WUb UZZ]`]UhY k\]W\ ]g U
aYaVYf cZ Ub UWWYdhUV`Y FYXU``]cb L][bUhifY @iUfUbhYY Ifc[fUa* M\Y

WcffYgdcbX]b[ UZZ]`]UhY k]`` UffUb[Y Zcf h\Y g][bUhifY hc VY cjYf)[iUfUbhYYX*

AD

M\Y g][bUhifY&g' cZ h\Y hfUbgZYfcf&g' aigh WcffYgdcbX k]h\ h\Y bUaY&g' Ug kf]hhYb idcb

h\Y ZUWY cZ h\]g WYfh]Z]WUhY&g'( ]b YjYfm dUfh]Wi`Uf( k]h\cih U`hYfUh]cb cf Yb`Uf[YaYbh( cf Ubm
W\Ub[Y k\UhgcYjYf* M\Y g][bUhifY&g' cb h\]g Zcfa aigh VY [iUfUbhYYX Vm Ub Uih\cf]nYX
cZZ]WYf cZ KcmU` ;Ub_ cZ <UbUXU( LWch]U ;Ub_ cf M= <UbUXU Mfigh k\cgY gUad`Y

g][bUhifY&g' UfY cb Z]`Y k]h\ h\Y hfUbgZYf U[Ybh( cf Vm UaYaVYf cZ Ub UWWYdhUV`YFYXU``]cb
L][bUhifY @iUfUbhYY Ifc[fUa &LM9FI( L>FI( GRL>( FLI'* GchUf]nYX cf k]hbYggYX
g][bUhifYg UfY bch UWWYdhUV`Y Ug [iUfUbhYYX g][bUhifYg* M\Y @iUfUbhcf aigh UZZ]l U ghUad

VYUf]b[ h\Y UWhiU` kcfXg6 qLB@G9MNK> @N9K9GM>>=r( qF>=9EEBHG

@N9K9GM>>=r HK qLB@G9MNK> $ 9NMAHKBMR MH LB@G @N9K9GM>>r( U`` ]b
UWWcfXUbWY k]h\ h\Y hfUbgZYf U[Ybhpg h\Yb WiffYbh [i]XY`]bYg UbX fYei]fYaYbhg Uh h\Y h]aY
cZ hfUbgZYf* ?cf WcfdcfUhY \c`XYfg( WcfdcfUhY g][b]b[ fYgc`ih]cbg( ]bW`iX]b[ WYfh]Z]WUhY cZ
]bWiaVYbWm( k]`` U`gc VY fYei]fYX hc UWWcadUbm h\Y hfUbgZYf ib`Ygg h\YfY ]g U

qLB@G9MNK> $ 9NMAHKBMR MH LB@G @N9K9GM>>r LhUad UZZ]lYX hc h\Y ?cfa cZ
MfUbgZYf cVhU]bYX Zfca Ub Uih\cf]nYX cZZ]WYf cZ h\Y KcmU` ;Ub_ cZ <UbUXU( LWch]U ;Ub_



9)-,

cf M= <UbUXU Mfigh cf U qF>=9EEBHG @N9K9GM>>=r LhUad UZZ]lYX hc h\Y ?cfa cZ
MfUbgZYf( k]h\ h\Y WcffYWh dfYZ]l WcjYf]b[ h\Y ZUWY jU`iY cZ h\Y WYfh]Z]WUhY*

D73EA@ 8AD FD3@E87D i 8AD GE D7E<67@FE A@>K

<cbg]ghYbh k]h\ NL BKL fY[i`Uh]cbg( <cadihYfg\UfY ]g fYei]fYX hc fYeiYgh Wcgh VUg]g

]bZcfaUh]cb Zfca NL gYWif]hm\c`XYfg* I`YUgY ]bX]WUhY h\Y fYUgcb Zcf fYeiYgh]b[ h\Y

hfUbgZYf Ug kY`` Ug h\Y XUhY cZ YjYbh fY`Uh]b[ hc h\Y fYUgcb* M\Y YjYbh XUhY ]g bch h\Y XUm
]b k\]W\ h\Y hfUbgZYf ]g Z]bU`]nYX( Vih fUh\Yf h\Y XUhY cZ h\Y YjYbh k\]W\ `YX hc h\Y hfUbgZYf
fYeiYgh &]*Y* XUhY cZ []Zh( XUhY cZ XYUh\ cZ h\Y gYWif]hm\c`XYf( cf h\Y XUhY h\Y df]jUhY gU`Y
hcc_ d`UWY'*



;)-

E5;76G>7 g4h

7J7D5<E7 8AD?

FA1 FUfhY``c MYW\bc`c[]Yg @fcid BbW*

3@6 FA1 <cadihYfg\UfY Mfigh <cadUbm cZ <UbUXU
/fX ?`ccf( 1-, ;iffUfX LhfYYh( OUbWcijYf( ;< O2< /;5

M\Y ibXYfg][bYX \c`XYf cZ h\Y PUffUbhg Yj]XYbWYX Vm h\]g PUffUbh <Yfh]Z]WUhY

\YfYVm YlYfW]gYg h\Y f][\h hc UWei]fY TTTTTTTTTTTT &9' <caacb L\UfYg cZ FUfhY``c
MYW\bc`c[]Yg @fcid BbW*

>lYfW]gY If]WY IUmUV`Y6 TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT
&&9' ai`h]d`]YX Vm "0.30( giV^YWh hc UX^ighaYbh'

M\Y ibXYfg][bYX \YfYVm YlYfW]gYg h\Y f][\h cZ giW\ \c`XYf hc VY ]ggiYX( UbX \YfYVm

giVgWf]VYg Zcf( <caacb L\UfYg h\Uh UfY ]ggiUV`Y difgiUbh hc h\Y YlYfW]gY cZ giW\
PUffUbhg cb h\Y hYfag gdYW]Z]YX ]b giW\ PUffUbh <Yfh]Z]WUhY UbX ]b h\Y PUffUbh
BbXYbhifY*

M\Y ibXYfg][bYX \YfYVm UW_bck`YX[Yg h\Uh h\Y ibXYfg][bYX ]g UkUfY h\Uh h\Y

<caacb L\UfYg fYWY]jYX cb YlYfW]gY aUm VY giV^YWh hc fYghf]Wh]cbg cb fYgU`Y ibXYf
Udd`]WUV`Y gYWif]h]Yg `Y[]g`Uh]cb*

3Yd NL[T_LWTePO _P]X TY _ST^ IL]]LY_ 5P]_TQTNL_P _SL_ T^ YZ_ Z_SP]bT^P OPQTYPO
SP]PTY# ^SLWW SLaP _SP XPLYTYR L^N]TMPO _SP]P_Z TY _SP IL]]LY_ <YOPY_`]P%

M\Y ibXYfg][bYX fYdfYgYbhg( kUffUbhg UbX WYfh]Z]Yg Ug Zc``ckg &cbY &cb`m' cZ h\Y

Zc``ck]b[ aigh VY W\YW_YX'6

&9' h\Y ibXYfg][bYX \c`XYf Uh h\Y h]aY cZ YlYfW]gY cZ h\Y PUffUbhg &]' ]g
bch ]b h\Y Nb]hYX LhUhYg( &]]' ]g bch U N*L* IYfgcb ( &]]]' ]g bch YlYfW]g]b[ h\Y
PUffUbhg Zcf h\Y UWWcibh cf VYbYZ]h cZ U N*L* IYfgcb cf U dYfgcb ]b h\Y

Nb]hYX LhUhYg( &]j' X]X bch YlYWihY cf XY`]jYf h\]g YlYfW]gY Zcfa ]b h\Y Nb]hYX
LhUhYg UbX &j' XY`]jYfm cZ h\Y ibXYf`m]b[ <caacb L\UfYg k]`` bch VY hc Ub
UXXfYgg ]b h\Y Nb]hYX LhUhYg7 HK

&;' ]Z h\Y ibXYfg][bYX \c`XYf ]g &]' U \c`XYf ]b h\Y Nb]hYX LhUhYg( &]]' U

N*L* IYfgcb( &]]]' U dYfgcb YlYfW]g]b[ Zcf h\Y UWWcibh cf VYbYZ]h cZ U N*L*
IYfgcb( &]j' YlYWih]b[ cf XY`]jYf]b[ h\]g YlYfW]gY Zcfa ]b h\Y Nb]hYX LhUhYg(
&j' fYeiYgh]b[ XY`]jYfm cZ h\Y ibXYf`m]b[ <caacb L\UfYg ]b h\Y Nb]hYX

LhUhYg( cf &j]' ]g Ub ]bgh]hih]cbU` !UWWfYX]hYX ]bjYghcf! h\Uh gUh]gZ]Yg cbY cf
acfY cZ h\Y Wf]hYf]U gYh Zcfh\ ]b Ki`Y 1,-&U'&-'( &.'( &/' cf &3' cZ KY[i`Uh]cb =

cf ]g U !eiU`]Z]YX difW\UgYf! Ug XYZ]bYX ]b LYWh]cb .&U'&1-' cZ h\Y N*L*
BbjYghaYbh <cadUbm9Wh cZ -50, UbX h\Y ibXYfg][bYX \c`XYf \Ug XY`]jYfYX



;).

hc h\Y <cfdcfUh]cb UbX h\Y <cfdcfUh]cbpg hfUbgZYf U[Ybh &U' U Wcad`YhYX UbX
YlYWihYX N*L* IifW\UgYf EYhhYf ]b giVghUbh]U``m h\Y Zcfa UhhUW\YX hc h\Y

PUffUbh BbXYbhifY Ug LW\YXi`Y q=r cf &V' Ub cd]b]cb cZ WcibgY` &k\]W\k]``
bch VY giZZ]W]Ybh ib`Ygg ]h ]g ]b Zcfa UbX giVghUbWY fYUgcbUV`m gUh]gZUWhcfm
hc h\Y <cfdcfUh]cb UbX PUffUbh 9[Ybh' cf giW\ ch\Yf Yj]XYbWY fYUgcbUV`m

gUh]gZUWhcfm hc h\Y <cfdcfUh]cb UbX PUffUbh 9[Ybh hc h\Y YZZYWh h\Uh k]h\

fYgdYWh hc h\Y <caacb L\UfYg hc VY XY`]jYfYX idcb YlYfW]gY cZ h\Y
PUffUbhg( h\Y ]ggiUbWY cZ giW\ gYWif]h]Yg \Ug VYYb fY[]ghYfYX ibXYf h\Y N*L*
LYWif]h]Yg 9Wh UbX Udd`]WUV`Y ghUhY gYWif]h]Yg `Ukg( cf Ub YlYadh]cb Zfca
giW\ fY[]ghfUh]cb fYei]fYaYbhg ]g UjU]`UV`Y*

Bh ]g ibXYfghccX h\Uh h\Y <cfdcfUh]cb UbX <cadihYfg\UfY Mfigh <cadUbm cZ
<UbUXU aUm fYei]fY Yj]XYbWY hc jYf]Zm h\Y ZcfY[c]b[ fYdfYgYbhUh]cbg*

GchYg6 &-' <Yfh]Z]WUhYg k]`` bch VY fY[]ghYfYX cf XY`]jYfYX hc Ub UXXfYgg ]b h\Y Nb]hYX

LhUhYg ib`Ygg ;cl ; UVcjY ]g W\YW_YX*

&.' BZ ;cl ; UVcjY ]g W\YW_YX( \c`XYfg UfY YbWcifU[YX hc Wcbgi`h k]h\ h\Y
<cfdcfUh]cb UbX h\Y PUffUbh 9[Ybh ]b UXjUbWY hc XYhYfa]bY h\Uh h\Y `Y[U`
cd]b]cb hYbXYfYX ]b WcbbYWh]cb k]h\ h\Y YlYfW]gY k]`` VY gUh]gZUWhcfm ]b

Zcfa UbX giVghUbWY hc h\Y <cfdcfUh]cb UbX h\Y PUffUbh 9[Ybh*

qNb]hYX LhUhYgr UbX qN*L* IYfgcbr UfY Ug XYZ]bYX ]b Ki`Y 5,. cZ KY[i`Uh]cb L ibXYf
h\Y N*L* LYWif]h]Yg 9Wh*

M\Y ibXYfg][bYX \YfYVm ]ffYjcWUV`m X]fYWhg h\Uh h\Y gU]X <caacb L\UfYg VY
]ggiYX( fY[]ghYfYX UbX XY`]jYfYX Ug Zc``ckg6

@LXP!^" TY 8`WW LYO
EZNTLW <Y^`]LYNP

@`XMP]!^"
!TQ L[[WTNLMWP"

3OO]P^^!P^" @`XMP] ZQ
5ZXXZY ESL]P^



;)/

@LXP!^" TY 8`WW LYO
EZNTLW <Y^`]LYNP

@`XMP]!^"
!TQ L[[WTNLMWP"

3OO]P^^!P^" @`XMP] ZQ
5ZXXZY ESL]P^

I`YUgY df]bh Zi`` bUaY ]b k\]W\ WYfh]Z]WUhYg fYdfYgYbh]b[ h\Y <caacb L\UfYg UfY
hc VY ]ggiYX* BZ Ubm <caacb L\UfYg UfY hc VY ]ggiYX hc U dYfgcb cf dYfgcbg ch\Yf h\Ub
h\Y fY[]ghYfYX \c`XYf( h\Y fY[]ghYfYX \c`XYf aigh dUm hc h\Y PUffUbh 9[Ybh U`` Y`][]V`Y

hfUbgZYf hUlYg cf ch\Yf [cjYfbaYbh W\Uf[Yg( ]Z Ubm( UbX h\Y ?cfa cZ MfUbgZYf aigh VY Xi`m
YlYWihYX*

HbWY Wcad`YhYX UbX YlYWihYX( h\]g >lYfW]gY ?cfa aigh VY aU]`YX cf XY`]jYfYX hc
5ZX[`_P]^SL]P F]`^_ 5ZX[LYd ZQ 5LYLOL# N&Z 9PYP]LW ?LYLRP]# 5Z][Z]L_P F]`^_*
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P]hbYgg (Signature of Warrantholder, to be the same as

appears on the face of this Warrant Certificate)

GUaY cZ KY[]ghYfYX PUffUbh\c`XYf

I`YUgY W\YW_ ]Z h\Y WYfh]Z]WUhYg fYdfYgYbh]b[ h\Y <caacb L\UfYg UfY hc VY
XY`]jYfYX Uh h\Y cZZ]WY k\YfY h\]g PUffUbh <Yfh]Z]WUhY ]g giffYbXYfYX( ZU]`]b[ k\]W\ giW\

WYfh]Z]WUhYg k]`` VY aU]`YX hc h\Y UXXfYgg gYh cih UVcjY* <Yfh]Z]WUhYg k]`` VY XY`]jYfYX cf
aU]`YX Ug gccb Ug dfUWh]WUV`Y UZhYf h\Y giffYbXYf cZ h\]gPUffUbh <Yfh]Z]WUhY hc h\YPUffUbh
9[Ybh*
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MH6 <cadihYfg\UfY Mfigh <cadUbm cZ <UbUXU

<cadihYfg\UfY BbjYghcf LYfj]WYg BbW*

Ug fY[]ghfUf UbX hfUbgZYf U[Ybh Zcf h\Y PUffUbhg UbX <caacb L\UfYg ]ggiUV`Y idcb
YlYfW]gY cZ h\Y PUffUbhg cZ FUfhY``c MYW\bc`c[]Yg @fcid BbW*

M\Y ibXYfg][bYX &U' UW_bck`YX[Yg h\Uh h\Y gU`Y cZ h\Y gYWif]h]Yg cZ FUfhY``c MYW\bc`c[]Yg
@fcid BbW* &h\Y q<cfdcfUh]cbr' hc k\]W\ h\]g XYW`UfUh]cb fY`UhYg ]g VY]b[ aUXY ]b fY`]UbWY

cb Ki`Y 5,0 cZ KY[i`Uh]cb L ibXYf h\Y Nb]hYX LhUhYg LYWif]h]Yg 9Wh cZ -5//( Ug UaYbXYX
&h\Y qN*L* LYWif]h]Yg 9Whr' UbX &V' WYfh]Z]Yg h\Uh &-' h\Y ibXYfg][bYX ]g bch Ub UZZ]`]UhY cZ

h\Y <cfdcfUh]cb Ug h\Uh hYfa ]g XYZ]bYX ]b h\Y -5// 9Wh( &.' h\Y cZZYf cZ giW\ gYWif]h]Yg kUg
bch aUXY hc U dYfgcb ]b h\Y Nb]hYX LhUhYg UbX Y]h\Yf &9' Uh h\Y h]aY h\Y Vim cfXYf kUg

cf][]bUhYX( h\Y VimYf kUg cihg]XY h\Y Nb]hYX LhUhYg( cf h\Y gY``Yf UbX Ubm dYfgcb UWh]b[
cb ]hg VY\U`Z fYUgcbUV`m VY`]YjYX h\Uh h\Y VimYf kUg cihg]XY h\Y Nb]hYX LhUhYg( cf &;' h\Y

hfUbgUWh]cb kUg YlYWihYX ]b( cb cf h\fci[\ h\Y ZUW]`]h]Yg cZ M\Y Mcfcbhc LhcW_ >lW\Ub[Y
cf Ubm ch\Yf XYg][bUhYX cZZg\cfY gYWif]h]Yg aUf_Yh Ug XYZ]bYX ]b KY[i`Uh]cb L ibXYf h\Y
N*L* LYWif]h]Yg 9Wh UbX bY]h\Yf h\Y gY``Yf bcf Ubm dYfgcb UWh]b[ cb ]hg VY\U`Z _bckg h\Uh
h\Y hfUbgUWh]cb \Ug VYYb dfYUffUb[YX k]h\ U VimYf ]b h\Y Nb]hYX LhUhYg( &/' bY]h\Yf h\Y

gY``Yf bcf Ubm UZZ]`]UhY cZ h\Y gY``Yf bcf Ubm dYfgcb UWh]b[ cb Ubm cZ h\Y]f VY\U`Z \Ug

Yb[U[YX cf k]`` Yb[U[Y ]b Ubm X]fYWhYX gY``]b[ YZZcfhg ]b h\Y Nb]hYX LhUhYg ]b WcbbYWh]cb
k]h\ h\Y cZZYf UbX gU`Y cZ giW\ gYWif]h]Yg( &0' h\Y gU`Y ]g VcbU Z]XY UbX bch Zcf h\Y difdcgY
cZ qkUg\]b[ cZZr h\Y fYgU`Y fYghf]Wh]cbg ]adcgYX VYWUigY h\Y gYWif]h]Yg UfY qfYghf]WhYX

gYWif]h]Ygr &Ug giW\ hYfa ]g XYZ]bYX ]b Ki`Y -00&U'&/' ibXYf h\Y N*L* LYWif]h]Yg 9Wh'( &1' h\Y
gY``Yf XcYg bch ]bhYbX hc fYd`UWY h\Y gYWif]h]Yg gc`X ]b fY`]UbWY cb Ki`Y 5,0 cZ h\Y N*L*
LYWif]h]Yg 9Wh k]h\ Zib[]V`Y ibfYghf]WhYX gYWif]h]Yg UbX &2' h\Y WcbhYad`UhYX gU`Y ]g bch U

hfUbgUWh]cb( cf dUfh cZ U gYf]Yg cZ hfUbgUWh]cbg k\]W\( U`h\ci[\ ]b hYW\b]WU` Wcad`]UbWY
k]h\ KY[i`Uh]cb L( ]g dUfh cZ U d`Ub cf gW\YaY hc YjUXY h\Y fY[]ghfUh]cb dfcj]g]cbg cZ h\Y
N*L* LYWif]h]Yg 9Wh* MYfag igYX \YfY]b \UjY h\Y aYUb]b[g []jYb hc h\Ya Vm KY[i`Uh]cb

L*
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FUfhY``c MYW\bc`c[]Yg @fcid BbW*
/5, FUfW\ KcUX

HhhUkU( HbhUf]c
D.D ,@3

3__PY_TZY1 B]P^TOPY_ LYO 5STPQ 7cPN`_TaP AQQTNP]

) UbX hc )

<cadihYfg\UfY Mfigh <cadUbm cZ <UbUXU*

Ug PUffUbh 9[Ybh

=YUf L]fg6

PY UfY XY`]jYf]b[ h\]g `YhhYf ]b WcbbYWh]cb k]h\ h\Y difW\UgY cZ Wcaacb g\UfYg &h\Y
q<caacb L\UfYgr' cZ FUfhY``c MYW\bc`c[]Yg @fcid BbW*( U WcfdcfUh]cb Yl]gh]b[ ibXYf
h\Y ZYXYfU` `Ukg cZ <UbUXU &h\Y q<cfdcfUh]cbr' idcb h\Y YlYfW]gY cZ kUffUbhg cZ h\Y

<cfdcfUh]cb &qPUffUbhgr'( ]ggiYX ibXYf h\Y kUffUbh ]bXYbhifY XUhYX Ug cZ FUm .2( .,.,

VYhkYYb h\Y <cfdcfUh]cb UbX <cadihYfg\UfY Mfigh <cadUbm cZ <UbUXU*

PY \YfYVm WcbZ]fa h\Uh6

&U' kY UfY Ub ]bgh]hih]cbU` qUWWfYX]hYX ]bjYghcfr &gUh]gZm]b[ cbY cf acfY cZ h\Y
Wf]hYf]U gYh Zcfh\ ]b Ki`Y 1,- &U'&-'(&.'(&/' cf &3' cZ KY[i`Uh]cb = ibXYf h\Y
Nb]hYX LhUhYg LYWif]h]Yg 9Wh cZ -5// &h\Y qN*L* LYWif]h]Yg 9Whr'' k\c ]g U`gc
U qJiU`]Z]YX IifW\UgYfr &Ug XYZ]bYX ]b LYWh]cb .&U' &1-' cZ( UbX fY`UhYX fi`Yg

ibXYf( h\Y -96?21 +?/?2> *9A2>?829? (;8</9D '0? ;3 #&%"( Ug UaYbXYX &h\Y
q-50, 9Whr'' 7

&V' kY UfY difW\Ug]b[ h\Y <caacb L\UfYg Zcf cif ckb UWWcibh7

&W' kY \UjY giW\ _bck`YX[Y UbX YldYf]YbWY ]b Z]bUbW]U` UbX Vig]bYgg aUhhYfg

h\Uh kY UfY WUdUV`Y cZ YjU`iUh]b[ h\Y aYf]hg UbX f]g_g cZ difW\Ug]b[ h\Y
<caacb L\UfYg7

&X' kY UfY bch UWei]f]b[ h\Y <caacb L\UfYg k]h\ U j]Yk hc X]ghf]Vih]cb
h\YfYcZ cf k]h\ Ubm dfYgYbh ]bhYbh]cb cZ cZZYf]b[ cf gY``]b[ Ubm cZ h\Y

<caacb L\UfYg( YlWYdh &9' hc h\Y <cfdcfUh]cb( &;' cihg]XY h\Y Nb]hYX
LhUhYg ]b UWWcfXUbWY k]h\ Ki`Y 5,0 ibXYf h\Y N*L* LYWif]h]Yg 9Wh cf &<'
]bg]XY h\Y Nb]hYX LhUhYg ]b UWWcfXUbWY k]h\ Ki`Y -00 ibXYf h\Y N*L*



=).

LYWif]h]Yg 9Wh( ]Z Udd`]WUV`Y( UbX ]b Wcad`]UbWY k]h\ Udd`]WUV`Y ghUhY
gYWif]h]Yg `Ukg7

&Y' kY UW_bck`YX[Y h\Uh kY \UjY \UX UWWYgg hc giW\ Z]bUbW]U` UbX ch\Yf
]bZcfaUh]cb Ug kY XYYa bYWYggUfm ]b WcbbYWh]cb k]h\ cif XYW]g]cb hc
YlYfW]gY h\Y PUffUbhg UbX difW\UgY h\Y <caacb L\UfYg7 UbX

&Z' kY UW_bck`YX[Y h\Uh kY UfY bch difW\Ug]b[ h\Y <caacb L\UfYg Ug U fYgi`h
cZ Ubm [YbYfU` gc`]W]hUh]cb cf [YbYfU` UXjYfh]g]b[( ]bW`iX]b[ UXjYfh]gYaYbhg(

Ufh]W`Yg( bch]WYg cf ch\Yf Wcaaib]WUh]cbg diV`]g\YX ]b Ubm bYkgdUdYf(
aU[Un]bY cf g]a]`Uf aYX]U cf VfcUXWUgh cjYf fUX]c( hY`Yj]g]cb( cf Ubm
gYa]bUf cf aYYh]b[ k\cgY UhhYbXYYg \UjY VYYb ]bj]hYX Vm [YbYfU`

gc`]W]hUh]cb cf [YbYfU` UXjYfh]g]b[*

PY ibXYfghUbX h\Uh h\Y <caacb L\UfYg UfY VY]b[ cZZYfYX ]b U hfUbgUWh]cb bch
]bjc`j]b[ Ubm diV`]W cZZYf]b[ k]h\]b h\Y Nb]hYX LhUhYg k]h\]b h\Y aYUb]b[ cZ h\Y N*L*
LYWif]h]Yg 9Wh UbX h\Uh h\Y <caacb L\UfYg \UjY bch VYYb UbX k]`` bch VY fY[]ghYfYX

ibXYf h\Y N*L* LYWif]h]Yg 9Wh* PY Zifh\Yf ibXYfghUbX h\Uh Ubm <caacb L\UfYg UWei]fYX
Vm ig k]`` VY ]b h\Y Zcfa cZ XYZ]b]h]jY d\mg]WU` WYfh]Z]WUhYg UbX h\Uh giW\ WYfh]Z]WUhYg k]``
VYUf U `Y[YbX fYZ`YWh]b[ h\Y ZUWh h\Uh kY k]`` bch cZZYf( gY`` cf ch\Yfk]gY hfUbgZYf Ubm cZ h\Y

<caacb L\UfYg( X]fYWh`m cf ]bX]fYWh`m( ib`Ygg &]' h\Y gU`Y ]g hc h\Y <cfdcfUh]cb7 &]]' h\Y
gU`Y ]g aUXY cihg]XY h\Y Nb]hYX LhUhYg ]b Wcad`]UbWY k]h\ h\Y fYei]fYaYbhg cZ Ki`Y 5,0

cZ KY[i`Uh]cb L ibXYf h\Y N*L* LYWif]h]Yg 9Wh7 cf &]]]' h\Y gU`Y ]g aUXY ]b h\Y Nb]hYX LhUhYg
&9' difgiUbh hc Ub YlYadh]cb Zfca fY[]ghfUh]cb ibXYf h\Y N*L* LYWif]h]Yg 9Wh dfcj]XYX

Vm Ki`Y -00 h\YfYibXYf( ]Z UjU]`UV`Y( UbX ]b Wcad`]UbWY k]h\ Ubm Udd`]WUV`Y ghUhY
gYWif]h]Yg `Ukg cf &;' difgiUbh hc U hfUbgUWh]cb h\Uh XcYg bch fYei]fY fY[]ghfUh]cb ibXYf
h\Y N*L* LYWif]h]Yg 9Wh cf Udd`]WUV`Y ghUhY gYWif]h]Yg `Ukg( UbX ]b h\Y WUgY cZ YUW\ cZ &9'
UbX &;'( h\Y difW\UgYf aYYhg h\Y XYZ]b]h]cb cZ JiU`]Z]YX IifW\UgYf UbX h\Y gY``Yf \Ug

Zifb]g\YX hc h\Y <cfdcfUh]cb Ub cd]b]cb hc giW\ YZZYWh Zfca WcibgY` cZ fYWc[b]nYX
ghUbX]b[ fYUgcbUV`m gUh]gZUWhcfm hc h\Y <cfdcfUh]cb df]cf hc giW\ cZZYf( gU`Y cf hfUbgZYf*



=)/

PY UW_bck`YX[Y h\Uh mci k]`` fY`m idcb cif WcbZ]faUh]cbg( UW_bck`YX[YaYbhg
UbX U[fYYaYbhg gYh Zcfh\ \YfY]b( UbX kY U[fYY hc bch]Zm mci dfcadh`m ]b kf]h]b[ ]Z Ubm cZ

cif fYdfYgYbhUh]cbg cf kUffUbh]Yg \YfY]b WYUgYg hc VY UWWifUhY cf Wcad`YhY*
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