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Y\bm\a[Yl]\ d]_Yd nagdYlagf+ <egf_ gl`]j l`af_k) al ogmd\ [gn]j Ydd ogjck Ydd]_]\dq gof]\ Zq

KdYafla^^k) Yf\ ogmd\ j]imaj] ?]^]f\Yflk lg _m]kko`Yl l`gk] ogjck Yj]+ Dl ogmd\ j]imaj] l`Yl

GQ aee]\aYl]dq klgh Ydd kg^loYj] \akljaZmlagf Yf\ogmd\ hml af KdYafla^^k$ `Yf\kl`] YZadalq lg

n]lg Ydd kmZk]im]fln]jkagfk g^ l`] kg^loYj]) l`]j]Zq _anaf_ KdYafla^^k [gfljgd gn]j Y l][`fgdg_q

oal` fgfaf^jaf_af_ mk]kl`Yl `Yn] fgl`af_ o`Ylkg]n]jlg \g oal` KdYafla^^k$ [dYae]\ [ghqja_`lk+

N`]k]mk]kaf[dm\]) Zml Yj]fgl daeal]\ lg) hjgeglagf g^ af\]h]f\]fl Yjlaklk)\akk]eafYlagf g^

& Df alk j][]fldq*^ad]\ ghhgkalagf lg ?]^]f\Yflk$ eglagf ^gj j][gfka\]jYlagf gf l`] ZYkakg^dY[c g^ \aj][l
af^jaf_]e]fl) KdYafla^^k Yj_m]\ l`Yl ?]^]f\Yflk$ af\m[]e]fl daYZadalq [gmd\ `Yn] Z]]fZYk]\gfbmkl  YXO ogjc+
?g[c]l Ig+ /2/ Yl . %]eh`Ykak af gja_afYd&+ >]jlYafdq af\m[]e]fl Yk lg Y kaf_d] ogjc) dac] af\m[]e]fl Yk lg l`ajlq
ogjck) \g]k fgl e]jal l`] oa\]*jYf_af_ afbmf[lan] j]da]^ kgm_`l `]j]+

#&#



N`] k[gh]g^ l`] h]jeYf]fl afbmf[lagf kgm_`lZq KdYafla^^k ogmd\ Z] mfhj][]\]fl]\+

KdYafla^^k j]h]Yl]\dq [al] lg 9[YU\]O[% 8^XQ Yf\ gl`]j [Yk]kaf o`a[` h]jeYf]flafbmf[lagfk o]j]

akkm]\ Y_Yafkl K/K [gehYfa]k+ =ml af ]n]jqgf] g^ l`gk][Yk]k)^Yj*j]Y[`af_ h]jeYf]fl

afbmf[lagfk o]j] akkm]\gfdq Y^l]j ^mdd Y\bm\a[Ylagf gf l`] e]jalk g^ Ydd g^ l`] ogjck Yl akkm]+

S]l) ]n]f l`]f) l`] h]jeYf]flafbmf[lagfk o]j] fgl f]Yjdq YkZjgY\ Ykl`] afbmf[lagf kgm_`l `]j]+

Df ^Y[l) KdYafla^^k k]]cfme]jgmkhjgnakagfk l`Yl o]j] [gfka\]j]\ Yf\ [OTOM]ONZq l`gk] gl`]j

[gmjlk Y^l]j ^mdd Y\bm\a[Ylagf g^ Ydd ogjck gf l`] e]jalk+

] 0LVWULEXWLRQ RI >RIWZDUH % N`] 9[YU\]O[ [gmjl j]b][l]\ Yfq j]imaj]e]fl l`Yl l`] \]^]f\Yfl
aee]\aYl]dq klgh \akljaZmlaf_ alk kg^loYj] mhgf aehgkalagf g^ Y h]jeYf]fl afbmf[lagf) Zgl`
Z][Ymk]Y ZYf gf \akljaZmlagf g^ Y hjg\m[l oal` fgfaf^jaf_af_ mk]kea_`l !_jYfl ja_`lk lg
KdYafla^^k Z]qgf\ l`] daeal]\ egfghgdq h]jeall]\ mf\]j l`] >ghqja_`l <[l! Yf\Z][Ymk]al
ea_`l Ydkg mf\]jeaf] ^mlmj] ]^^gjlk lg ea_jYl] mk]jklg Y ^mlmj]) ^adl]j]\ n]jkagf+ 9[YU\]O[
#[OWKXN$% 2.5 A+ Mmhh+/\ Yl ./0.*0/) ./03+

] :RWLFH RI /RS\ULJKWHGBRUNV % Df klYjc [gfljYkllg KdYafla^^k$ [gfl]flagf `]j] l`Yl
a\]fla^qaf_ l`]aj ogjck lg ?]^]f\Yflk ogmd\ Z] gn]jdq Zmj\]fkge])l`] @KZ\]O[% 9[YU\]O[
Yf\8^XQ [gmjlk Ydd j]imaj]\ l`] hdYafla^^k lg hjgna\] fgla[] g^ l`] [ghqja_`l]\ ogjck l`Yl
o]j] kmZb][l lg l`] afbmf[lagf+ DOO%O'Q'%@KZ\]O[ )%*+1 A+0\ .--1).-/4 %6l` >aj+ /--.&+

] /HVVDWLRQRI -GYHUWLVLQJ % N`] 9[YU\]O[ [gmjl Ydkg j]b][l]\ l`] hdYafla^^k$ j]im]kll`Yl l`]
\]^]f\Yfl aee]\aYl]dq []Yk]Ydd Y\n]jlakaf_) ^af\af_ l`Yl l`] \]^]f\Yfl$k [gflafm]\
Y\n]jlakaf_ !oadd fgl `Yn] Yfq ]^^][l gf l`] imYflme g^ af\m[]\ af^jaf_]e]fl+! 9[YU\]O[
#[OWKXN$% 2.5 A+ Mmhh+/\ Yl ./06+ N`] kYe]`gd\k ljm] `]j]+

]  1[KDXVWLYH 2LOWHULQJ % N`] 9[YU\]O[ [gmjl Ydkg j]b][l]\ l`] hdYafla^^k$ j]im]kl ^gj Yf
afbmf[lagf l`Yl ogmd\ j]imaj] !]p`Ymklan]! ^adl]jaf_) Ykl`] KdYafla^^k `]j] Ydkg k]]c+  /)0
h]jeYf]fl afbmf[lagf j]imajaf_ U\]^]f\YflW lg afklalml] Y h]j^][l ^adl]j ak fgl l][`fgdg_a[Yddq
^]YkaZd]) Yf\ ogmd\ Z] ]imanYd]fl lg Y ZYf gf Ul`] kg^loYj]$kW \akljaZmlagf+! ;N' Yl ./02*03+

] 1QMRLQLQJ /RQGXFW .H\RQGWKH >FRSHRI -GMXGLFDWHG ALRODWLRQ % N`] 9[YU\]O[ [gmjl
[Yj]^mddq [gfka\]j]\l`] dYf_mY_]g^ l`] hjghgk]\afbmf[lagf lg ]fkmj]l`Yl [gf\m[l fgl
oal`af l`] k[gh]g^ l`] Y\bm\a[Yl]\ af\m[]e]floYk fgl ]fbgaf]\) Yf\ al kljm[c kmZklYflaYd
hgjlagfk g^ l`] dYf_mY_]kgm_`lZq l`] hdYafla^^k+ L]eYjcYZdq) KdYafla^^k `]j]hjghgk]em[`
g^ l`] l`Yl l`] 9[YU\]O[ [gmjl kljm[c+

#’#



<k Y j]kmdl) ?]^]f\Yflkj]kh][l^mddq j]im]kll`Yl l`] >gmjl \][daf] lg akkm]Y h]jeYf]fl

+ <dl]jfYlan]dq) a^ l`] >gmjl \]]ekkge]

^gje g^ afbmf[lagf YhhjghjaYl]) ?]^]f\Yflk j]im]kll`Yl l`] >gmjl j]na]o ?]^]f\Yflk$ j]khgfk]lg

KdYafla^^k$ Kjghgk]\Jj\]j) \OOFdYmkf]j ?][d+) @p+ .) o`a[` a\]fla^a]k l`] fme]jgmk ^dYok af

KdYafla^^k$ Kjghgk]\Jj\]j * Ykhj]nagmkdq a\]fla^a]\ af l`] n]jq [Yk]kmhgf o`a[` KdYafla^^k j]dq+

55& &"$-.")#"$(',+.*%

-& /RPSDQ\.DFNJURXQG

GQ oYk ^gmf\]\ af Emf] /--- Zq HYjc Bgjlgf) Yf ]f_af]]j Yf\ ]flj]hj]f]mjo`g `Yk

^gmf\]\ k]n]jYdgl`]j [gehYfa]k Yf\ Y fgfhjg^al gj_YfarYlagf+ N`] GQ J^^]jaf_ H]egjYf\me

\aklaf_mak`]\ hYklmk]kg^K/K l][`fgdg_q %af[dm\af_ [ghqja_`l af^jaf_]e]fl& Yf\ ]eh`Ykar]\

GQ$ k afl]flagf lg ^gkl]j Y\ghlagf g^ l`] l][`fgdg_q ^gj f]o Zmkaf]kkhmjhgk]k+ KR 0 Yl '', KR

20+ N`mk) GQ Z]da]n]\ * Yf\ [gflafm]k lg Z]da]n] * l`Yl _j]Yl]j mk]k^gj l`] l][`fgdg_q oadd

gn]jlYc] e]\aY*^ad] k`Yjaf_ Yf\ l`Yl mk]jkoadd [ge]lg mf\]jklYf\ alk ]fgjegmkhgl]flaYd ^gj

dYo^md mk]+ DOOBgjlgf ?][d+ ss 2) .6)/0+ GQ ak `Yj\dq Ydgf] af l`ak na]o+ Agj afklYf[])Emkla[]

=j]q]j Y[cfgod]\_]\ af `ak [gf[mjjaf_ ghafagf af 9[YU\]O[ l`] !ka_fa^a[Yfl ^mlmj] eYjc]l ^gj

fgfaf^jaf_af_ mk]kg^ Bjgckl]j*lqh] h]]j*lg*h]]jkg^loYj]+! ?9? n+ 9[YU\]O[% >]N'% 212 O+M+

6.0)621*22 %/--2& %=j]q]j) E+) [gf[mjjaf_&+

*0*



.& 0HIHQGDQWV! >XEVWDQWLDO -FWLYLWLHV?KDW @QTXHVWLRQDEO\0R :RW 5QGXFH
/RS\ULJKW 5QIULQJHPHQW

N`ak >gmjl `YkY[cfgod]\_]\ l`] kmZklYflaYd]na\]f[] hjg^^]j]\ Zq ?]^]f\Yflk gf

kmeeYjq bm\_e]fl g^ fgfaf^jaf_af_ mk]k)af[dm\af_ !%.& ]d][ljgfa[ [gha]kg^ Zggck af l`] hmZda[

\geYaf gj Yml`gjar]\ ^gj gfdaf] \akljaZmlagf8 %/& `aklgja[Yd \g[me]flk) Yj[`anYd ^adek) Yf\ gl`]j

hmZda[ \geYaf ogjck8 Yf\ %0& \a_alYd emka[ j][gj\af_k hjg\m[]\ Zq emka[aYfk k]]caf_ lg

hjgegl] l`]aj ogjc l`jgm_` ^j]] gfdaf] \akljaZmlagf+! Jj\]j Yl 12*13+/ <\\alagfYd fgfaf^jaf_af_

mk]kg^ l`] Gae]Qaj] kg^loYj] af[dm\]7

v

v

v <ml`gjk) Yjlaklk)mfan]jkala]k) l`] JZYeYY\eafakljYlagf) l`] Ofal]\ IYlagfk) Yf\
_gn]jfe]flkY[jgkkl`] _dgZ] `Yn]mk]\>j]Ylan] >geegfk0 da[]fk]klg h]jeal ^mjl`]j)
jgqYdlq*^j]] \akljaZmlagf g^ l`]aj [ghqja_`l]\ ogjck+ Dlg ?][d+ s 1+ HYfq emka[aYfk mkaf_
>j]Ylan] >geegfk da[]fk]k`Yn] \akljaZml]\ l`]aj ogjck ^j]]dq gfdaf] Yf\ l`jgm_` emka[
k`Yjaf_ o]Zkal]k)O'Q'% [[Hapl]j+gj_) EYe]f\g+[ge)Df\YZYHmka[+[ge) HY_fYlmf]+[ge)
Maemr]+fd) =]YlKa[c+[ge) ><MCHmka[+gj_) M][lagfT+[ge) Jhkgmf\+gj_)
Kg\kY^]<m\ag+[ge) Yf\ <m\agAYje+[ge+ ;N' c 2+ Agj afklYf[])Iaf] Df[` IYadk
\akljaZml]\ alk YdZme !N`] Mdah! ^gj ^j]] mf\]j Y >j]Ylan] >geegfkda[]fk] o`a[`
Yddgo]\ Yfqgf]\gofdgY\af_ l`] ogjc lg ^mjl`]j \akljaZml] al) Yf\fme]jgmkljY[ck ^jge
!N`] Mdah! Yj]YnYadYZd] l`jgm_` mk]g^ l`] Gae]Qaj] kg^loYj]+ H]f\gf[Y ?][d+ s 2+

/ <dl`gm_` l`] >gmjl \][daf]\ lg \][a\] gf l`] j][gj\ Z]^gj] al o`]l`]j l`] Gae]Qaj] kg^loYj] ak) Yk Y eYll]j g^
dYo) [YhYZd] g^ !kmZklYflaYd fgf*af^jaf_af_ mk]k! oal`af l`] e]Yfaf_ g^ l`] DYXb&4O]KWKajmd]) %Jj\]j Yl 13&) al
[Yffgl Z] \akhml]\ l`Yl l`] kg^loYj] [Yf Z] mk]\ ^gj eYfq fgfaf^jaf_af_ hmjhgk]k+ DOO9[YU\]O[% 212 O+M+ Yl 621+

0 >j]Ylan] >geegfk ak Y fgfhjg^al [gjhgjYlagf \]\a[Yl]\lg eYcaf_ al ]Yka]j ^gj h]ghd] lg k`Yj]l`]aj gof ogjck
Yf\ lg Zmad\ mhgf l`] ogjc g^ gl`]jk) [gfkakl]fl oal` jmd]k g^ [ghqja_`l+ Dlg ?]] + s /+

#(#



v Ng ]f[gmjY_]Yll]f\Yf[]Yl [gf[]jlkYf\ _Yaf hmZda[alq) Y _jgoaf_ fmeZ]j g^ Yjlaklk
Yhhjgn] l`] \akljaZmlagf g^ l`]aj dan] h]j^gjeYf[]kgn]j K/K f]logjck+ DOOSN' cc 4)5+

v @flala]k l`Yl oak` lg egj] ZjgY\dq \akljaZml] hmZda[ \geYaf dal]jYjq ogjck gj ^adek Ydkg
^af\ K/K f]logjck Y mk]^md e]Yfkg^ \akljaZmlagf+ DOOFY`d] ?][d+ s .08I]oZq ?][d+
s ./+ Agj ]pYehd]) Kjgb][l Bml]fZ]j_)l`] gd\]kl af^gjeYlagf hjgna\]j gf l`] Dfl]jf]l)
Yj[`an]k Yf\eYc]k YnYadYZd] hmZda[ \geYaf ojall]f ogjck+ DOOI]oZq ss 0*1+ <k l`]
ngdmfl]]j >@J g^ Kjgb][l Bml]fZ]j_gZk]jn]\)Yfq l][`fgdg_q) km[`YkK/K f]logjck)
l`Yl eYc]k al ]Yka]jYf\ d]kk ]ph]fkan]^gj af\ana\mYdk lg \akljaZml] hmZda[ \geYaf ogjck
gn]j l`] Dfl]jf]l `]dhk Y[`a]n] Kjgb][l Bml]fZ]j_$k _gYd g^ eYcaf_ hmZda[ \geYaf
af^gjeYlagf ^j]]dq YnYadYZd]+ ;N' cc ..+ KmZda[ \geYaf ogjck af[dm\af_ ERO:Y^XN YP ]RO
4K\UO[_SVVO\% ?KMLO]R% Yf\3N_OX]^[O\YP :^MUVOLO[[b 8SXX Yj]YnYadYZd] mkaf_ l`]
Gae]Qaj] kg^loYj]+ H]f\gf[Y ?][d+ )*j 0+ MaeadYjdq) l`] Dfl]jf]l <j[`an] fgo eYc]k
YnYadYZd]) Yegf_ gl`]j l`af_k) Ydegkl /)--- hmZda[ \geYaf ^adek+ FY`d] ?][d+ )*j 4+

v N`] Jq]r Kjgb][l #8??<(’’BBB&;C5D&;=7$ eYc]kY oa\] nYja]lq g^ ojall]f) Ym\ag) Yf\
Ym\agnakmYd [gfl]fl j]dYlaf_ lg l`] Mmhj]e]>gmjl YnYadYZd] hmjkmYfllg Y >j]Ylan]
>geegfk da[]fk]h]jeallaf_ l`] k`Yjaf_g^ l`Yl [gfl]fl) af[dm\af_ Zq K/K l][`fgdg_q+
H]f\gf[Y ?][d+ )*j .-+

N`] afbmf[lagf kgm_`l Zq KdYafla^^k) o`a[` ogmd\ ZYf ?]^]f\Yflk^jge \akljaZmlaf_ l`]

Gae]Qaj] kg^loYj] mflad kge] af\]l]jeafYl] lae] Y^l]j KdYafla^^k Yf\l`] >gmjl Yhhjgn]\ al #\OO

Kjghgk]\Jj\]j Yl ./&) ogmd\ ^jmkljYl] mk]g^ l`] kg^loYj] ^gj l`]k]mf\]faYZdq fgfaf^jaf_af_

mk]kYf\ GQ$k af\akhmlYZdq d]_alaeYl] [gee]j[aYd ]f\]Yngjk+

*2*



0& 4DUP WR <XEOLF 5QWHUHVW /DXVHGE\ WKH <HUPDQHQW 5QMXQFWLRQ >RXJKWE\
<ODLQWLIIV

N`] afbmf[lagf kgm_`l Zq KdYafla^^k ogmd\ Z] `Yje^md lg l`] hmZda[ afl]j]kl af Y nYja]lq g^

oYqk+ Nog Yj]hYjla[mdYjdq fgl]ogjl`q+ 8S[\]% l`] aee]\aYl] ZYf gf \akljaZmlagf g^ l`]

Gae]Qaj] kg^loYj] l`Yl KdYafla^^k k]]cogmd\ kla^d] l`] hmZda[$k fgfaf^jaf_af_ mk]kg^ l`]

#)#



l][`fgdg_q) o`a[` ^Ydd oal`af l`] [gj] hjgl][lagfk g^ l`] Aajkl <e]f\e]fl+ N`Yl ogmd\ ]pl]f\

l`] ja_`lk _jYfl]\lg KdYafla^^k Zq najlm] g^ l`]aj [ghqja_`lk o]dd Z]qgf\ l`]aj d]_alaeYl] k[gh]+

*4*



555& <=;/10@=-8 .-/73=;@:0

-& ?KH /RXUW!V 0HFLVLRQWR <RVWSRQH-GMXGLFDWLRQ RI -OO EXW ?KLUW\ BRUNV

N`] >gmjl$k \][akagf lg daeal l`] afalaYd daYZadalq \]l]jeafYlagf lg Y keYdd fmeZ]j g^ ogjck

oYk Yffgmf[]\Yl Y `]Yjaf_ gf ?][]eZ]j4) /--4+ <l l`] lae]) l`] hYjla]k \akhml]\ l`] k[gh]g^

l`] gof]jk`ah \g[me]flk l`Yl KdYafla^^k o]j] j]imaj]\ lg hjg\m[] af \ak[gn]jq+ Dfkl]Y\g^

j]kgdnaf_ l`] akkm]\aj][ldq) l`] >gmjl \][a\]\lg k]n]j l`] [dYaek g^ Y keYdd fmeZ]j g^ ogjck

Yf\ lg hgklhgf]^gj Yfgl`]j \Yq gof]jk`ah \ak[gn]jq Yf\ akkm]kj]dYlaf_ lg Ydd]_]\ af^jaf_]e]fl

g^ Yfq ogjck Z]qgf\ l`ajlq+ ./.4,-4Cj_+ Nj+ Yl 0*1+ KdYafla^^k hjgna\]\ l`] dakl g^ l`ajlq ogjck

lg ?]^]f\Yflk af Y d]ll]j \Yl]\EYfmYjq0.) /--5) af\a[Ylaf_ l`Yl l`] l`ajlq o]j] l`gk] ^gj o`a[`

!hdYafla^^k) hmjkmYfllg l`] >gmjl$k jmdaf_ \mjaf_ l`] ?][]eZ]j 4 `]Yjaf_) `Yn] hjgna\]\

\ak[gn]jq j]_Yj\af_ gof]jk`ah+! FdYmk ?][d+) @p+ ./+ KdYafla^^k) l`]j]^gj]) [Yffgl k]jagmkdq

\akhml] l`Yl l`]aj hmjhgjl]\ gof]jk`ah g^ ogjck Z]qgf\ l`] l`ajlq j]eYafk lg Z] \]l]jeaf]\ af

l`] [Yk]+ Igj `Yn] Yfq gl`]j ogjc*kh][a^a[ akkm]kZ]]f Y\bm\a[Yl]\ ^gj Yfq g^ l`] j]eYafaf_

ogjck) km[` Yko`]l`]j l`] ogjck o]j] \aj][ldq af^jaf_]\ mkaf_ l`] Gae]Qaj] kg^loYj] gj

o`]l`]j mk]g^ l`] ogjck oYk Yml`gjar]\+ DOO./.4,-4Cj_+ Nj+ Yl 0*1) .-*..8 \OOJj\]j+

.& ?KH /RXUW!V >XPPDU\ 6XGJPHQW=XOLQJ

N`] >gmjl$k jmdaf_ gf l`] hYjla]k$ [jgkkeglagfk ^gj kmeeYjqbm\_e]fl eYc]k [d]Yj l`Yl

Y\bm\a[Ylagf g^ gof]jk`ah) Yml`gjarYlagf) Yf\ \aj][l af^jaf_]e]fl ak daeal]\ lg l`] l`ajlq ogjck+

DOO%O'Q'% Jj\]j Yl 2+

Jf HYq /3) /-.-) ?]^]f\Yflk^ad]\ log eglagfk ^gj j][gfka\]jYlagfg^ l`] >gmjl$k

MmeeYjq Em\_e]flJhafagf Yf\ Jj\]j+ Jf] Y\\j]kk]kl`] km^^a[a]f[q g^ KdYafla^^k$ hmjhgjl]\

]na\]f[] g^ \aj][l af^jaf_]e]fl Yf\ l`] >gmjl$k aehjgh]j af^]j]f[]kaf KdYafla^^k$ ^Yngj+ %?g[c]l

Ig+ //3&+ N`] gl`]j Y\\j]kk]kl`] ^af\af_ g^ af^jaf_] e]jal daYZadalq Y_Yafkl?]^]f\Yflk GB Yf\

HYjc Bgjlgf) gf l`] _jgmf\k l`Yl l`] >gmjl ^Yad]\ lg Yhhdq Yhhda[YZd] dYo Yf\ aehjgh]jdq \j]o

af^]j]f[]k af KdYafla^^k$ ^Yngj+ %?g[c]l Ig+ //5&+ =gl` eglagfk Yj][mjj]fldq h]f\af_+ 1

1 ?]^]f\Yflk$ Hglagfk ^gj L][gfka\]jYlagf Yj] af[gjhgjYl]\ `]j]af Zq j]^]j]f[]+ D^ l`] >gmjl _jYflk l`]k])l`]j]
oadd Z] fg ZYkak ^gj Yfq h]jeYf]fl afbmf[lagf) ]n]f Yk lg l`] l`ajlq ogjck+

#*#



DP+ <LBOH@IN

<+ N`] >gmjl$k MmeeYjq Em\_e]fl Jj\]j Yklg N`ajlq Qgjck ?g]kIgl Emkla^q
l`] K]jeYf]fl Dfbmf[lagf Mgm_`l Zq KdYafla^^k

< h]jeYf]flafbmf[lagf j]imaj]k Y k`goaf_ g^ Y[lmYd km[[]kkgf l`] mf\]jdqaf_ e]jalk

jYl`]j l`Yf kh][mdYlan] ^mlmj] `Yff+ DOO3WYMY% 15- O+M+ Yl 213 f+./8 AWSM[YX 5KZS]KV% >>5 _'

AWSM[YX 5KZS]KV% >>5% 100 A+ Mmhh+/\ 05/)061 %M+?+I+S+ /--3&+ Df\]]\) af ]Y[`g^ l`] [Yk]k

gf o`a[` KdYafla^^k j]dq) O'Q'% 9[YU\]O[% 8^XQ% Yf\ F\OXO]%h]jeYf]flafbmf[lagfk o]j] akkm]\

gfdq Y^l]j ^mdd Y\bm\a[Ylagf gf l`] e]jalk+$

C]j]) al ak mf\akhml]\ l`Yl l`]j]`YkZ]]f Y ^af\af_ g^ af\m[]e]flYklg K] WY\] l`ajlq

ogjck+ ./.4,-4Nj+ Yl .-7/-*/.+ <k lg l`] j]eYafaf_ ogjck) l`]j] Yj]e]j]dq Ydd]_Ylagfk g^

af^jaf_]e]fl oal` fg hjgg^ g^ l`] ^mf\Ye]flYd ]d]e]flkg^ af^jaf_]e]fl) O'Q'% gof]jk`ah)

Yml`gjarYlagf) Yf\ \aj][l af^jaf_]e]fl+ Df\]]\) KdYafla^^k Y\eal l`]q `Yn] fgl ]n]f hjgna\]\

\ak[gn]jq kmhhgjlaf_ l`]aj [dYaek g^ gof]jk`ah Yf\ \aj][l af^jaf_]e]fl oal` j]kh][l lg Yfq

ogjck Z]qgf\ l`] l`ajlq+ DOO3.4,.-Cj_+ Nj+ Yl 07./*.2+ <[[gj\af_dq) KdYafla^^k `Yn] fgl

\]egfkljYl]\ Y dac]da`gg\ g^ km[[]kk* em[` d]kkKM]^KV km[[]kk* Yklg Yfql`af_ Zml l`] l`ajlq

ogjck+ KdYafla^^k$ \]kaj] lg hjgn] Y\\alagfYd ogjck af l`] ^mlmj] ak Yf afkm^^a[a]fl ZYkak gf o`a[`

lg ]fl]j Y h]jeYf]flafbmf[lagf oal` j]kh][llg l`gk]ogjck) kaf[]l`]j]`YkZ]]f fg Y[lmYd

Y\bm\a[Ylagf %gj ]n]f \ak[gn]jq&+ DOO%O'Q'% FXS_O[\KV 5S]b D]^NSY\B[YN\' >>B _' 4SQ`YYN% ,,)

A+ Mmhh+ /\ .52) .6/ %?+ H]+ /--3& %daealaf_ afbmf[lan] j]da]^lg gfdq l`gk] ogjck hdYafla^^k

]klYZdak`]\ o]j] Y[lmYddq af^jaf_]\&+

=+ KdYafla^^k CYn] Igl Kjgn]f N`]q <j] @flald]\ lg Yf Dfbmf[lagf mf\]j O4Kb

.+ G]_Yd MlYf\Yj\

!N`] _jYfl g^ afbmf[lan] j]da]^ ak Yf ]pljYgj\afYjq j]e]\q+! DSV_O[\]OSX _' BOXQ^SX

B^]XKW% ;XM'% 035 A+0\ 44) 51 %/\ >aj+ /--1& %[alaf_ fme]jgmk[ghqja_`l [Yk]ko`]j] Ydd]_]\

afbmjq \a\ fgl e]jal ]pljYgj\afYjq j]da]^&+ KdYafla^^k emkl ]klYZdak`l`Yl l`]q Yj] ]flald]\ lg Y

2 KdYafla^^k Ydkg j]dq gf 3SW\]O[ Yf\@KZ\]O[ Yf\ [dYae l`Yl [gmjlk [Yf ]fbgaf \]^]f\Yflk]n]f af l`] YZk]f[]g^
Yfq ^afYd Y\bm\a[Ylagf g^ daYZadalq+ Hgl+ Yl 5 f+0+ =ml af l`gk] [Yk]k)l`] [gmjlk akkm]\gfdq hj]daeafYjq afbmf[lagfk+
Dl ak ^Yj lgg dYl] af l`ak dala_Ylagf ^gj l`] KdYafla^^k lg k]]chj]daeafYjq afbmf[lan] j]da]^+ ?KTY[SMK% D'3' _' C':' ?KMb
# 5Y'% 43/ A+/\ 4) 5 %/\ >aj+ .652& %oYalaf_ k]n]fegfl`k lg ^ad] hj]daeafYjq afbmf[lagf hj][dm\]\ afl]jae j]da]^&+

#+#



h]jeYf]flafbmf[lagf g^ l`] fYlmj] Yf\ k[gh]l`]q k]]c+ .4 O+M+>+ t 2-/%Y& %]ehgo]jaf_ \aklja[l

[gmjl lg _jYfl afbmf[lagfk gfdq gf l]jek l`Yl !al eYq \]]ej]YkgfYZd]lg hj]n]fl gj j]kljYaf

af^jaf_]e]fl+!&8 O4Kb ;XM' n+ ?O[M7aMRKXQO%>>5% 214 O+M+ 055) 06/ %/--3&8 :bZYaSMY ;XM' n+

5YVY[KNY 3V]S]^NO E[KSXSXQ% 30- A+ Mmhh+/\ 0.6) 0/2 %M+?+I+S+ /--6&+ < hdYafla^^ k]]caf_Y

h]jeYf]fl afbmf[lagf emkl \]egfkljYl]l`Yl al `Yk km^^]j]\ ajj]hYjYZd] `Yje8 j]e]\a]kYl dYo Yj]

afY\]imYl]8l`] ZYdYf[] g^ `Yj\k`ahkoYjjYflk Y j]e]\q af ]imalq8 Yf\ l`] hmZda[ afl]j]kl ogmd\

fgl Z] \akk]jn]\Zq Y h]jeYf]fl afbmf[lagf+ O4Kb% 214 O+M+ Yl 06.+

/+ KdYafla^^k CYn] Igl ?]egfkljYl]\<fq Lakc g^ Djj]hYjYZd] CYje) Yf\
N`]j] Dk Yf <\]imYl]L]e]\qYl GYo Yklg l`] N`ajlq Qgjck3

Y+ KdYafla^^k CYn]Igl Kjgn]f l`] !MlY__]jaf_! ?YeY_]kN`]q >dYae

N`]j] ak fg ]na\]f[] g^ ajj]hYjYZd] afbmjq Yklg l`] l`ajlq ogjck+ Djj]hYjYZd] afbmjq \g]k

fgl ]pakl o`]j] \YeY_]kY\]imYl]dq[geh]fkYl]l`] `Yje km^^]j]\+ DKVSXQO[ _' 5YV]SXQ% J A+0\

X) Ig+ -6*/545*[n) /-.- QG .4/6./3)Yl '6 %/\ >aj+ <hj+ 0-)/-.-&+ KdYafla^^k ]^^][lan]dq

[gf[]\]l`Yl ?]^]f\Yflk ogmd\ Z] YZd] lg kYlak^q Ybm\_e]fl g^ Y[lmYd gj klYlmlgjq \YeY_]kYklg

l`] l`ajlq ogjck+ DOOHgl+ Yl ..+

Ng Zgdkl]j l`]aj [dYae g^ !ajj]hYjYZd] afbmjq)! KdYafla^^k Ykk]jll`Yl l`]j] Yj] 3)---( ogjck

Yl akkm]Yf\ l`Yl GQ [Yffgl hgkkaZdq kYlak^q Ybm\_e]fl Yklg l`]k]ogjck+ =ml l`] gh]jYlan]

>gehdYafl a\]fla^a]k gfdq 0.56 ogjck) Yf\fg gl`]j ogjck Yj][mjj]fldq Yl akkm]+ DOOAajkl

<e]f\]\ >gehd+ U?g[c]l Ig+ 12W %YllY[`af_ @p`aZalk < Yf\ = daklaf_ 0.56 ogjck&8 ./,4,-4Cj_+

Nj+ Yl /3 %\][dafaf_ lg jmd] gf KdYafla^^k$ j]im]kllg Y\\ Y\\alagfYd ogjck7 !Q] Yj]fgl _gaf_ lg

Y\\ l`Yl Yl l`ak hgafl+!&+ @n]f a^ l`]j] o]j] l`gmkYf\kg^ Y\\alagfYd ogjck Yl akkm])KdYafla^^k

`Yn] ]klYZdak`]\daYZadalq ^gj YXVb l`ajlq ogjck+ DOO3,4,.- Cj_+ Nj+ Yl 07./*.2+

Df Y\\alagf lg kh][mdYlaf_ l`Yl l`]q oadd Z] YZd] lg k`go af^jaf_]e]fl g^ l`gmkYf\kg^

ogjck) KdYafla^^k Ydkg kh][mdYl]l`Yl l`]q oadd oaf Yf YoYj\ g^ WKaSW^W klYlmlgjq \YeY_]kYkY

j]kmdl g^ ?]^]f\Yflk$ Ydd]_]\ oadd^mdf]kk+ =ml KdYafla^^k `Yn] fgl Yf\ [Yffgl hjgn] oadd^mdf]kk+

3 =][Ymk][gmjlk `Yn] j]h]Yl]\dq klYl]\l`Yl l`] YfYdqkak Ykkg[aYl]\oal` l`] ^ajkl Yf\ k][gf\O4Kb ^Y[lgjk
gn]jdYhk) ?]^]f\Yflk \ak[mkk l`]e lg_]l`]j+ DOO%O'Q'% @Y[]R`O\]O[X @K] "+ ;X\' 5Y' YP ?SV`K^UOO% HS\'n+ 3VLO[]\%
604 A+/\ 44)5- %/\ >aj+ .66.&+

*.-*



=]lo]]f alk af[]hlagf af /--- Yf\ Emf]g^ /--2 * l`] h]jag\ \mjaf_ o`a[` egkl g^ l`] [gf\m[l

l`] >gmjl ^gmf\ lg [gfklalml] af\m[]e]fl g[[mjj]\ * ?]^]f\Yflkj]YkgfYZdqZ]da]n]\ l`Yl l`]aj

Y[lanala]k \a\ fgl [gfklalml] [ghqja_`l af^jaf_]e]fl+$ =][Ymk]?]^]f\YflkZ]da]n]\ ZYk]\gf

]paklaf_ dYo l`Yl l`]aj Y[lagfk o]j] ]flaj]dq d]_Yd) l`]j] [YfZ] fg ^af\af_ g^ oadd^mdf]kk+ DOO%

O'Q'%4[KXMR _' AQSV_b  ?K]RO[% ;XM'% 44/ A+ Mmhh+ .026) .031%M+?+I+S+ .66.&8 B[SXMO]YX

FXS_' B[O\\ _' ?SMR' 6YM^WOX] DO[_\'%;XM'% 66 A+0\ .05.) .06/ %3l` >aj+ .663& %o`]j] dYo ak

mfk]lld]\) Z]da]^ l`Yl Y[lagfk \g fgl [gfklalml] af^jaf_]e]fl ak j]YkgfYZd]Yf\ fgl oadd^md&+

Amjl`]j) ]n]f a^ ?]^]f\Yflk o]j] ^gmf\ daYZd] ^gj oadd^md af^jaf_]e]fl) KdYafla^^k$ [dYae

l`Yl ?]^]f\Yflkoadd !Ydegkl []jlYafdq +++ Z] daYZd]! ^gj klYlmlgjq \YeY_]kaf l`] !mhoYj\ daeal!

ak e]j]dq Y j]^d][lagf g^ l`]aj gof oak`^md l`afcaf_+ Hgl+ Yl .-+ Df\]]\) af F\OXO]%Y [Yk]

KdYafla^^k j]dq mhgf `]Ynadq) l`] [gmjl j][gee]f\]\klYlmlgjq\YeY_]kaf l`] Yegmflg^ "4)2--h]j

ogjc) ^Yj Z]dgo l`] eYpaeme hgl]flaYd YoYj\) ]n]fo`]j] \]^]f\Yflk$[gf\m[l oYk !fgl`af_

k`gjl g^ ]_j]_agmk+! 3[S\]K COMY[N\>>5 _' F\OXO]'MYW%;XM'% Ig+ -4 >an+ 55// %C=& %NCF&) kdah

gh+ Yl .1) .5 %M+?+I+S+ A]Z+ /) /-.-& %H]f\gf[Y?][d+) @p+ <&+

K]jeYf]flafbmf[lagfk k`gmd\ fgl akkm]af l`] YZk]f[]g^ !Y l`j]Yl g^ [gflafmaf_

nagdYlagfk+! DOO?K\]O[PSVO 5Y[Z' _' 5Y^X][b 5bMVSXQ  :SUSXQ EY^[\ Lb 4[YYU\% ;XM'% Ig+ -3

>an+ 3030 %M<M& %AH&) /--5 QG 0.0625) Yl '2 %M+?+I+S+ A]Z+ 1) /--5&8 \OOKV\Y 5KPPOb_'

5YYU% 1-6 A+ Mmhh+/\ 151)2.- %M+?+I+S+ /--3& %\]fqaf_ h]jeYf]flafbmf[lagf Ykgn]jZjgY\af

YZk]f[]g^ ]na\]f[]g^ [gflafmaf_ l`j]Yl g^ af^jaf_]e]fl&+

4 Agj q]Yjk) l`] 9[YU\]O[ [gmjlk kmhhgjl]\ l`] na]o l`Yl \]^]f\Yflk [gmd\ fgl Z] `]d\ k][gf\Yjadq daYZd] ^gj Yfq
[ghqja_`l af^jaf_]e]fl Zq mk]jk g^ l`]aj kg^loYj]+ Df /--0) l`] >]fljYd ?aklja[l g^ >Yda^gjfaY _jYfl]\ kmeeYjq
bm\_e]fl af ^Yngj g^ l`] 9[YU\]O[ \]^]f\Yflk+ ?9? n+ 9[YU\]O[% >]N'% /26 A+ Mmhh+ /\ .-/6 %>+?+ >Yd+ /--0&+ N`]
Iafl` >aj[mal >gmjl g^ <hh]Ydk Y^^aje]\ l`Yl \][akagf gf <m_mkl .6) /--1+ ?9? n+ 9[YU\]O[% >]N'% 05- A+0\ ..21
%6l` >aj+ /--1&+ Dl oYk fgl mflad ea\*/--2 l`Yl l`] Mmhj]e]>gmjl `]d\ l`Yl l`] 9[YU\]O[ \]^]f\Yflkea_`l Z] daYZd]
gf Y l`]gjq g^ af\m[]e]fl l`Yl `Y\ fgl hj]nagmkdq Z]]f Yhhda]\ af l`] [gfl]pl g^ k][gf\Yjq [ghqja_`l daYZadalq) Yf\
fgl mflad dYl] /--3 l`Yl kmeeYjq bm\_e]fl oYk ]fl]j]\ af ^Yngj g^ l`] 9[YU\]O[ hdYafla^^k+

 !! 



AafYddq) KdYafla^^k [dYae l`Yl l`]q `Yn] km^^]j]\ ajj]hYjYZd]`Yje Z][Ymk]GQ ak Ydd]_]\dq

hgakgfaf_ !_]f]jYlagfk g^ hgl]flaYd hmj[`Yk]jk!o`g afkl]Y\g^ hYqaf_ ^gj emka[ `Yn]Z][ge]

Y[[mklge]\lg \gofdgY\af_ l`]aj emka[ ^gj ^j]]+ Hgl+ Yl ./+ =ml KdYafla^^k `Yn] Z]]feYcaf_

*./*



l`Yl kYe]Yj_me]flPY[ bOK[\' DOO%O'Q'%@KZ\]O[ )%*+1 A+0\ Yl .-.4+ Q`Yl]n]j mk]jk$

]ph][lYlagfk j]_Yj\af_ l`] YnYadYZadalq g^ [ghqja_`l]\ emka[) l`gk]]ph][lYlagfk Yjgk]dgf_

Z]^gj] Yfq oa\]khj]Y\ mk] g^ Gae]Qaj] kg^loYj]+

)& ?KH <XEOLF 5QWHUHVW BRXOG .H 0LVVHUYHGE\ WKH 1QWU\ RI WKH
<HUPDQHQW 5QMXQFWLRQ >RXJKWE\ <ODLQWLIIV

D^ KdYafla^^k$ hjghgk]\ gj\]j o]j] ]fl]j]\)?]^]f\Yflkogmd\ `Yn] lg7 %.& aee]\aYl]dq

[]Yk]\akljaZmlagf) %/& !]p`Ymklan]dq hj]n]fl! af^jaf_]e]fl g^ Yfmfcfgof k]l g^ ogjck) %0& k`ml

\gof l`]aj o]Zkal]) %1& klgh Y\n]jlakaf_) %2& YZ\a[Yl][gfljgd g^ l`] j]d]Yk]g^ f]o n]jkagfk g^

Gae]Qaj] kg^loYj] lg KdYafla^^k) %3& [gfljgd mfj]dYl]\ l`aj\ hYjla]k$ mk] g^ Bfml]ddY*[gehYlaZd]

kg^loYj]) %4& lYc] Y[lagfk oal` j]kh][llg d]_Y[q kg^loYj] Yf\

%6& Z] ]fbgaf]\ ^jge [gf\m[l ^gj o`a[` l`]q `Yn] f]n]j Z]]f`]d\ daYZd]) Yegf_ gl`]j l`af_k+

N`ak gn]jZjgY\ afbmf[lagf ogmd\ aeh]\] GQ$k fgfaf^jaf_af_ mk]k)af[dm\af_ l`]

\akk]eafYlagf g^ hmZda[ \geYaf ogjck) l`] Yml`gjar]\ j]hjg\m[lagf g^ ogjck) l`] hjgeglagf g^

af\]h]f\]fl Yjlaklk l`jgm_` >j]Ylan] >geegfk)

\^Z[K Yl DD+=+ C]j]) KdYafla^^k$ hjghgk]\afbmf[lagf ogmd\ kla^d] fgl gfdq GQ$k kh]][ àfl]j]klk

Zml Ydkg l`] kh]][`g^ af\]h]f\]flYjlaklk) Yf\ + Igl`af_ af l`]

>ghqja_`l <[l Yddgok Y [ghqja_`l `gd\]j$k egfghgdq lg ]pl]f\ kgZjgY\dq+ DOO9[YU\]O[% 2.5 A+

Mmhh+ Yl ./0/ %!N`]j] ak Y \aklaf[lagf Z]lo]]f ^gjZa\\af_ \akljaZmlagf g^ Y l][`fgdg_q [YhYZd]g^

kmZklYflaYd fgfaf^jaf_af_ mk]kYf\ kaehdq j]imajaf_ km^^a[a]fl ]^^gjlk lg eafaear] l`] hjgkh][lan]

af^jaf_]e]fl l`Yl ogmd\ gl`]joak]Z] af\m[]\ l`jgm_` l`] klYhd]$k \akljaZmlagf+!&+

*.0*



*& ?KH .DODQFHRI 1TXLWLHVBHLJKV-JDLQVW 1QWU\ RI WKH 5QMXQFWLRQ
>RXJKWE\ <ODLQWLIIV

D^ ]fl]j]\)l`] afbmf[lagf kgm_`lZq KdYafla^^k ogmd\ imal] hgkkaZdq oah] gml GQYf\ Ydd

g^ alk fgfaf^jaf_af_ mk]k+ DOO\^Z[K Yl DD+=8 DDD+=+0+ Ban]f l`Yl l`]j] Yj]gfdq l`ajlq ogjck Yl

l`] ZYdYf[]g^ ]imala]k o]a_`k Y_Yafkl]fljq g^ l`]

afbmf[lagf Ykj]im]kl]\Zq KdYafla^^k+

l`]k][aj[meklYf[]k)l`] ZYdYf[]g^ ]imala]k kaehdq \g]kfgl bmkla^q l`] ZjgY\ afbmf[lagf kgm_`l

Zq KdYafla^^k+ DOO9[YU\]O[% 2.5 A+ Mmhh+/\ Yl .//-+

/& ?KH 5QMXQFWLRQ >RXJKWE\ <ODLQWLIIV 5V 5PSHUPLVVLEO\ ADJXH$ ;YHUEURDG$ DQG
<XQLWLYH

N`]j] Yj] Yl d]Ykl l`j]] ^mf\Ye]flYd j]imaj]e]flkh]jlYafaf_ lg l`] ^gje Yf\ k[gh]g^

afbmf[lan] j]da]^+ 8S[\]% afbmf[lagfk emkl Z] lYadgj]\ lg l`] hjgk[jaZ]\ `Yje Yf\fgl aehgk]

mff][]kkYjqZmj\]fk gf dYo^md Y[lanalq+ DOO9[YU\]O[% 2.5 A+ Mmhh+ /\ Yl .//38D]K[]O[ 5Y[Z' 8$

5YX_O[\O%;XM'% .4- A+0\ /53) /66*0-- %/\ >aj+ .666& %j]imajaf_ \aklja[l [gmjl lg egj] fYjjgodq

lYadgj gj\]j lg k[gh]g^ afbmjq&8 HKVNWKX-@29"7 5Y[Z' 8$ >KXNYVP% ;XM'% 10 A+0\ 442) 452 %/\ >aj+

)11,$' DOMYXN%!Uh Wmfak`e]fl ak fgl l`] hmjhgk]g^ Yf afbmf[lagf!8 Yf afbmf[lagf emkl gfdq

Y\\j]kkhgl]flaYd ^mlmj] `Yje+ 3W\]K[ 5Y[Z' 8$ 7X_S[Y]OMR 5Y[Z'% 5/0 A+/\ .205) .216%A]\+ >aj+

.654& %\][dafaf_ lg ]fbgaf \]^]f\YflYkhmfak`e]fl ^gj \]^]f\Yfl$k hmj[`Yk]g^ af^jaf_af_

\]na[]k&8BK]\b"\ ;]KVSKX CO\]'%;XM' n+ 4KXK\% 242 A+ Mmhh+/\ 1/4) 136 !.$-$1$4$ /--5&

*.1*



%j]b][laf_ k][lagfk g^ hdYafla^^$k hjghgk]\ afbmf[lagf o`a[` o]j] hmfalan]&+ ERS[N% l]jek g^ l`]

afbmf[lagf emkl Z] kh][a^a[ Yf\ [d]Yjdq \]daf]Yl] l`] ]fbgaf]\ [gf\m[l+ DOOA]\+ L+ >an+ K+

32%\&%.&%=&) %>& %afbmf[lagf gj\]j emkl !klYl] alk l]jek kh][a^a[Yddq! Yf\ !\]k[jaZ] af j]YkgfYZd]

\]lYad * Yf\ fgl Zq j]^]jjaf_ lg l`] [gehdYafl gj gl`]j \g[me]fl * l`] Y[l gj Y[lkj]kljYaf]\gj

j]imaj]\!&+ N`] M][gf\ >aj[mal `Yk ^mjl`]j [dYja^a]\ l`Yl l`ak jmd] !ak kYlak^a]\ gfdq a^ l`]

]fbgaf]\ hYjlq [Yf Yk[]jlYaf ^jge l`] ^gmj [ge]jk g^ l`] gj\]j hj][ak]dq o`Yl Y[lkYj]^gjZa\\]f

Ugj j]imaj]\W+! 8YXK[ 5Y[Z' 8$ 6OMMKSN DO[_\'%;XM'% 650 A+/\ 1/4) 10- %/\ >a^+ .660&+ !<f

mf[d]Yj gj\]j hjgna\]k afkm^^a[a]fl fgla[] lg bmkla^q Y kYf[lagf Yk`Yjk` Yk [gfl]ehl+! ;N' Yl 1/6+

KdYafla^^k$ hjghgk]\ afbmf[lagf ^Yadk af fme]jgmk j]kh][lklg [gehdq oal` l`]k]j]imaj]e]flk+

.+ <f Jj\]j >]Ykaf_?akljaZmlagf Yf\ <\n]jlakaf_ Dk Ofhj][]\]fl]\
Yf\ OfoYjjYfl]\

Y+ ?akljaZmlagf

KdYafla^^k \]eYf\ l`Yl GQ []Yk]\akljaZmlagf Yf\ ![]jla^q l`Yl \akljaZmlagf +++ `Yk

klghh]\+! DOOKjghgk]\ Jj\]j Yl .0s 2%Y&8 \OOKV\Y .-s /%Z& %]fbgafaf_ GQ ^jge !h]jeallaf_ ++

+ Yfq Ok]j lg mk] Gae]Qaj] Mqkl]eYf\ Mg^loYj]!&8 ..s %/&%[& %]fbgafaf_ GQ ^jge !kmhhgjlaf_

l`] gh]jYlagf g^ Yfq [gehml]j k]jn]jgj o]Zkal] gj \akljaZmlaf_ Yfq kg^loYj] af Yfq oYq j]dYl]\

lg l`] Gae]Qaj] Mqkl]e Yf\ Mg^loYj]!&8 ..s %[&) ./s %]& %]fbgafaf_ GQ ^jge !\akljaZmlaf_ Yfq

kg^loYj] af Yfq oYq j]dYl]\ lg l`] GQ Mqkl]e Yf\ Mg^loYj]! oal`gml YhhjgnYd ^jge KdYafla^^k&+

KdYafla^^k [al] fg Yml`gjalq lg kmhhgjl l`ak j]im]kl)Yf\ ^gj _gg\ j]Ykgf+ Kjagj [gmjlk`Yn]

[gfka\]j]\Yf\ [gfkakl]fldq j]b][l]\ kaeadYj j]im]klk+ DOO%O'Q'% 9[YU\]O[ #[OWKXN$% 2.5 A+ Mmhh+

/\ Yl ./038@KZ\]O[ )%*+1 A+0\ Yl .-/4+

<k \ak[mkk]\af \]lYad af 9[YU\]O[% ZYffaf_ \akljaZmlagf g^ Y l][`fgdg_q oal`

fgfaf^jaf_af_ mk]k_g]k ^Yj Z]qgf\ l`] ja_`lk _jYfl]\lg [ghqja_`l `gd\]jk7 !Q]j] l`ak [gmjl lg

`gd\ l`Yl Mlj]Ye>Ykl[gmd\ fg dgf_]j \akljaZml] Hgjh`]mk af da_`l g^ alk af\m[]e]fl) km[`Y

jmdaf_ ea_`l _jYfl ja_`lk lg KdYafla^^k Z]qgf\ l`] daeal]\ egfghgdq h]jeall]\ mf\]j l`]

>ghqja_`l <[l+! ;N' Yl ./0.*0/8\OOKV\Y ?SMUY`\US 8$ GS\S&E[KU 5Y[Z'% 03 A+ Mmhh+/\ .4.) .5/

%M+?+I+S+ .666& %\]fqaf_ hjghgk]\ZjgY\ afbmf[lagf Y_YafkleYfm^Y[lmj] Yf\ kYd]g^ kqkl]e

*.2*



mk]\lg af\m[] hYl]fl af^jaf_]e]fl Z][Ymk]afbmf[lagf ogmd\ !aeh]jeakkaZdq ]phYf\l`] k[gh]g^

UhdYafla^^kW hYl]fl egfghgdq Zq ]^^][lan]dq _jYflaf_ UhdYafla^^W Y egfghgdq gn]j Y hjg\m[l

[YhYZd]g^ fgfaf^jaf_af_ mk]k+!&)166"4% /0- A+0\ .046%A]\+ >aj+ /---&+

?][d+ )*j)*j 6*.38 9[YU\]O[% 2.5 A+ Mmhh+ Yl ./03 %!UNW`ak >gmjl Ydkg `Yk \gmZlk l`Yl Yf aee]\aYl]

k`ml\gof gj\]j ogmd\ egkl ]^^][lan]dq klgh ^mjl`]j af^jaf_]e]fl+!&+

KdYafla^^k k]]clg hjg`aZal \akljaZmlagf mflad ?]^]f\Yflk\]n]dgh Y n]jkagf g^ l`]

Gae]Qaj] kg^loYj] l`Yl KdYafla^^k `Yn] j]na]o]\ Yf\ Yhhjgn]\) l`]j]Zq _Yafaf_ n]lg hgo]j Yf\

[gfljgd gn]j l`] ^mf[lagfYdalq g^ ^mlmj] n]jkagfk g^ Gae]Qaj] kg^loYj]+ DOOKjghgk]\Jj\]j Yl

./ )*j %]&+ =ml KdYafla^^k \g fgl `Yn] Yfq d]_alaeYl] ja_`l lg hjagj j]na]o Yf\ [gfljgd g^ l`]

\]n]dghe]fl g^GQ$k l][`fgdg_q+ DYXb 5Y[Z' YP 3W' _' FXS_O[\KV 5S]b D]^NSY\%;XM'% 131 O+M+

1.4) 1/. %.651& %hdYafla^^k fgl ]flald]\ lg ]p]j[ak][gfljgd gn]j l][`fgdg_q oal` fgfaf^jaf_af_

mk]kZ][Ymk]l`Yl ogmd\ !]fdYj_] l`] k[gh]g^ j]khgf\]flk$klYlmlgjq egfghgda]k lg ]f[gehYkk

[gfljgd gn]j Yf Yjla[d] g^ [gee]j[]l`Yl ak fgl l`] kmZb][lg^ [ghqja_`l hjgl][lagf!&+

Z+ <\n]jlakaf_

N`] hjghgk]\ afbmf[lagf ogmd\ hjg`aZal GQ ^jge !\akhdYqaf_) gj h]jeallaf_ lg Z]

\akhdYq]\ Yfq Y\n]jlakaf_ af) l`jgm_` gj Zq e]Yfkg^ l`] Gae]Qaj] Mg^loYj]+! Kjghgk]\Jj\]j

Yl .. )*j /%\&+ Mm[` Y j]im]kloYk [gfka\]j]\ Yf\ j]b][l]\af 9[YU\]O[ Z][Ymk]j]klja[laf_

Y\n]jlakaf_ ogmd\ `Yn] fg ]^^][l gf l`] Yegmfl g^ af^jaf_]e]fl+ 9[YU\]O[ #[OWKXN$% 2.5 A+

Mmhh+/\ Yl ./06+ C]j]) lgg) Y\n]jlak]e]flk\g fgl Y^^][l l`] Yegmfl g^ [dYae]\ af^jaf_]e]fl8

l`] fmeZ]j g^ mk]jko`g [gmd\ hgl]flaYddq af^jaf_] KdYafla^^k$ [ghqja_`lk ak [gehd]l]dq mfj]dYl]\

M]Yjd]?][ + )*j)*j 2*5) .3+ N`mk) aehgkaf_ Y
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j]klja[lagf gf Y\n]jlakaf_ ogmd\ Z] af]^^][lan] Yf\ aehjgh]jdq hmfalan]+ 3W\]K[ 5Y[Z'% 5/0 A+/\

Yl .216 %\][dafaf_ lg ]fbgaf \]^]f\YflYkhmfak`e]fl ^gj hmj[`Yk]g^ af^jaf_af_ \]na[]k&+

(& <ODLQWLIIV! <URSRVHG5QMXQFWLRQ 2DLOV =HTXLUHPHQWV RI <URSHU :RWLFH

Ng kYlak^q l`] fgla[] j]imaj]e]fl g^ A]\]jYdLmd] g^ >anad Kjg[]\mj]32) ?]^]f\Yflkemkl

Z] YZd] lg !Yk[]jlYaf ^jge l`] ^gmj [ge]jk g^ l`] gj\]j hj][ak]dq o`Yl Y[lkYj] ^gjZa\\]f Ugj

j]imaj]\W+! 8YXK[ 5Y[Z'% 650 A+/\ Yl 10-+ KdYafla^^k$ Kjghgk]\Jj\]j ^Yadk l`Yl j]imaj]e]fl af

[gmfld]kk oYqk+
D& 0HILQLWLRQ RI  /RS\ULJKWHG BRUNV 

N`] \]^afalagf g^ !>ghqja_`l]\ Qgjck! emkl Z] daeal]\ lg l`] l`ajlq j][gj\af_k gf o`a[`

KdYafla^^k ogf kmeeYjqbm\_e]fl+ DOOFdYmkf]j ?][d+) @p+ ?? %dakl g^ l`] l`ajlq ogjck&+

KdYafla^^k `Yn] fgl ]n]fhjgna\]\ \ak[gn]jq * em[` d]kkhjgn]f ]flald]e]fl lg Y h]jeYf]fl

afbmf[lagf * oal` j]kh][llg Yfq gl`]j ogjck+ N`]q) l`]j]^gj]) [Yffgl hjgh]jdq ]phYf\l`] [Yk]

^jge l`] l`ajlq lg kge]mfa\]fla^a]\ fmeZ]j g^ ogjck o`a[` l`]q [dYae ak Yl d]Ykl/-- lae]k l`]

fmeZ]j Y[lmYddq Y\bm\a[Yl]\+

KdYafla^^k$ hjghgk]\\]^afalagf g^ !>ghqja_`l]\ Qgjck)! `go]n]j) `Ykfg daealYlagfk Yl Ydd

Yf\ ak nY_m] Yf\ gn]jZjgY\+ DOOKjghgk]\Jj\]j Yl 6 %!$>ghqja_`l]\ Qgjck$ e]YfkYdd

[ghqja_`l]\ ogjck %gj hgjlagfk l`]j]g^&) o`]l`]j fgo af ]pakl]f[]gj dYl]j [j]Yl]\)af o`a[` Yfq

KdYafla^^ %af[dm\af_ alk hYj]flk)kmZka\aYja]k) Y^^adaYl]k) gj \akljaZml]\ dYZ]dkb$$ gofk gj [gfljgd Yf

]p[dmkan] ja_`l mf\]j M][lagf .-3 g^ l`] Ofal]\ MlYl]k>ghqja_`l <[l %.4 O+M+>+ t .-3&) gj mf\]j

klYl]gj [geegf dYo+!&+ N`] M][gf\>aj[mal `Ykj]b][l]\ kaeadYjdq nY_m] \]^afalagfk+ DOO8YXK[

5Y[Z'% 650 A+/\ Yl 1/6 %nY[Ylaf_ afbmf[lagf gj\]j Z][Ymk]!HYafl]fYf[] Mg^loYj]! l`Yl oYk

kmZb][l g^ afbmf[lagf oYk f]n]j \]^af]\8 j]b][laf_ hdYafla^^k Yj_me]fl l`Yl !\]^]f\Yflkcf]o

hj][ak]dq o`Yl oYk hjg`aZal]\) fgloal`klYf\af_ Yfq nY_m]f]kkaf l`] j]kljYafaf_ gj\]j! Z][Ymk]

kh][a^a[alq ak j]imaj]\ fgl gfdq lg hjgna\] fgla[] Zml Ydkg lg !^Y[adalYl] Yhh]ddYl]j]na]o!&+

5 KdYafla^^k \g fgl `Yn] klYf\af_ lg km] Yk lg [ghqja_`lk gof]\ Zq !hYj]flWkW!) !kmZka\aYjUa]k&!) gj !Y^^adaYl]WkW+!
4SQ 7' 7X]W "?% ;XM' _' IYWLK 7X]O[\'% ;XM'% 120 A+ Mmhh+ /\ 455)464*65)5-- %M+?+I+S+ /--3&) KPP"N% /26 A]\+ <hhp+
1.0 %/\ >aj+ /--5&8 \OOKV\Y QaddaYe A+ KYljq) 3 K<NLSJI>JKSLDBCNt /.74 %/-.-&+
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N`] KdYafla^^k$ hjghgk]\ \]^afalagf g^ !>ghqja_`l]\ Qgjck! km^^]jk ^jge Yf Y\\alagfYd

\]^][l+ D^) Y^l]j ljaYd gf l`] e]jalk l`] >gmjl o]j] lg \]l]jeaf] l`Yl KdYafla^^k o]j] ]flald]\ lg

j]da]^ gf Y\\alagfYd ogjck) l`] \]^afalagf ogmd\ hdY[] gf ?]^]f\Yflk l`] aehgkkaZd] Zmj\]f g^

a\]fla^qaf_ ]n]jq ogjc l`] KdYafla^^k ea_`l [dYae lg gof) mf\]j Yfq ]paklaf_ dYo+ >Yk]Y^l]j

[Yk])`go]n]j) `YkhdY[]\ l`] Zmj\]f g^ a\]fla^qaf_ ogjck kmZb][l lg Yf afbmf[lagf gf hdYafla^^k+

Df @KZ\]O[% ^gj ]pYehd]) l`] Iafl` >aj[mal gj\]j]\Y fgla^a[Ylagf hjg[]\mj] o`]f l`] \aklja[l

[gmjl `Y\ afalaYddq hdY[]\ l`] ]flaj] Zmj\]f g^ a\]fla^qaf_ Yf\ dg[Ylaf_ [ghqja_`l]\ ogjck gf l`]

\]^]f\Yfl+ DOO@KZ\]O[ )%*+1 A+0\ Yl .-/483!? COMY[N\%;XM' n+ ,1<>?5=% ;XM'% Igk+ > 66*

-2.50 HCK) --*.036 HCK) /--. QG //4-50) Yl '. %I+?+ >Yd+ HYj+ 2)/--.& %gf j]eYf\)

j]imajaf_ hdYafla^^k lg a\]fla^q lald] g^ ogjc) Yjlakl fYe])fYe]kg^ ^ad]k [gflYafaf_ km[`ogjck)

Yf\ []jla^a[Ylagf l`Yl hdYafla^^k gof km[`ogjc&) 166"4% /51 A+0\ .-6. %6l` >aj+ /--/&+

MmZk]im]fl^ad]*k`Yjaf_ [Yk]k`Yn] kaeadYjdq aehgk]\ fgla[] j]imaj]e]flk+ Agj ]pYehd])

9[YU\]O[ j][g_far]\ l`Yl Y fgla^a[Ylagf hjg[]\mj]oYk !f][]kkYjqlg ]fkmj]l`Yl Mlj]Ye>Ykloadd

fgl Z] mf^Yajdq h]fYdar]\ ^gj l`] Yj[`al][lmj] g^ alk klYhd][geeg\alq!7 !U=Wq j]imajaf_ KdYafla^^k

lg hjgna\] Mlj]Ye>Ykloal` kge]fgla[] Z]^gj] l`] dYll]j$k ^adl]jaf_ j]khgfkaZadala]k ^gj Y _an]f

[ghqja_`l Yj] lja__]j]\) l`]j] oadd Z] fg l`j]Yl g^ [gfl]ehl hjg[]]\af_k kaehdq Z][Ymk]

Mlj]Ye>Ykl^Yad]\ ^gj Y lae] lg ^adl]j []jlYaf ^ad]k [gflYafaf_ j][]fldq j]d]Yk]\+++ gj `Yj\dq

cfgof [ghqja_`l]\ eYl]jaYd+! 9[YU\]O[ #[OWKXN$% 2.5 A+ Mmhh+ /\ Yl ./05+ >gfljYjq lg

KdYafla^^k$ [dYae %Hgl+ Yl /.&) Em\_]Qadkgf$k afbmf[lagf gj\]j af 8^XQ Ydkg af[gjhgjYl]kY fgla[]

[gehgf]fl+ DOOFdYmk ?][d+) @p+ / Yl ./ %\]^afaf_ !>ghqja_`l]\ Qgjck! Ykl`gk]o`a[`

hdYafla^^k `Y\ a\]fla^a]\&+

KdYafla^^k Yj_m]l`Yl Y fgla^a[Ylagf hjg[]\mj]ak aehjgh]j Z][Ymk]l`]Iafl` >aj[mal af

@KZ\]O[ kmhhgk]\dq daeal]\ l`] j]imaj]e]fl lg l`] [gfl]pl g^ Y kmZklYflaYdfgfaf^jaf_af_ mk]

YfYdqkak Yhhda[YZd] gfdq lg [gfljaZmlgjq af^jaf_]e]fl [dYaek+ Hgl+ Yl /-+ N`mk) KdYafla^^k Yj_m]

l`Yl l`] @KZ\]O[ [gmjl$k [gf[]jfoal` af`aZalaf_ fgfaf^jaf_af_ mk]kk`gmd\ fgl \]l]j l`ak >gmjl

^jge hdY[af_ l`] ]flaj] Zmj\]f g^ [gehdaYf[] gf GQ+ ;N' Yl /-*/d+ Cgo]n]j) gf j]eYf\ af
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9[Y\U]O[% Em\_]Qadkgf j]b][l]\ l`Yl Yj_me]fl)j]Ykgfaf_l`Yl fgl`af_ af l`] Mmhj]e]>gmjl$k

9[YU\]O[ \][akagf gn]jjmd]\ l`] fgla[] j]imaj]e]fl aehgk]\ Zq l`] Iafl` >aj[mal af @KZ\]O['

9[YU\]O[ #[OWKXN$% 2.5 A+ Mmhh+/\ Yl ./04 %!Dl emkl Z] j][g_far]\ l`Yl l`] Mmhj]e]>gmjl \a\

fgl j]Y[`) gj ]n]f [gee]fl gf) l`] hjgh]j k[gh]g^ Yf afbmf[lan] j]e]\q+!&+ Hgj]gn]j)

KdYafla^^k$ ^mjl`]j Yj_me]fl l`Yl) af Y kmZk]im]fl[Yk])l`] @KZ\]O[ dgo]j [gmjl gn]jjmd]\ l`]

Iafl` >aj[mal$k fgla[] j]imaj]e]fl ak ^dYl gml ojgf_+ Hgl+ Yl /-*/d+ Df ljml`) l`] kmZk]im]fl

\][akagf oYk Y [Yk]Y\\j]kkaf_fgla[] j]imaj]\ lg hmjkm]\YeY_]k8l`] \aklja[l [gmjl j]h]Yl]\dq

\aklaf_mak`]\ Z]lo]]fo`Yl [YfZ] j]e]\a]\ l`jgm_` \YeY_]kYf\ o`Yl ak kmZb][l lg Yf

afbmf[lagf) fglaf_ l`Yl !Yf afbmf[lagf +++ eYq Z] fYjjgo]j l`Yf l`] gml]j daealk g^IYhkl]j$k

daYZadalq ++++ ! DOO;X [O @KZ\]O[% ;XM' 5YZb[SQR] >S]SQ'% Ig+ > -1*/./. HCK) /--3 O+M+ ?akl+

G@RDM 0-005) Yl '//*/0) '/2 %I+?+ >Yd+ HYq .4)/--3&+

Z+ Qgjck Kjgl][l]\!Of\]j MlYl]gj >geegfGYo!

KdYafla^^k$ \]^afalagf g^ >ghqja_`l]\ Qgjck Ydkg af[dm\]k Ydd ogjck !mf\]j klYl]gj

[geegf dYo+! Mm[` dYf_mY_]ak nY_m] Yf\ gn]jZjgY\+ KdYafla^^k f]n]j kh][a^q o`Yl klYl]gj

[geegf dYo al ak j]^]j]f[af_) em[` d]kk o`Yl [gf\m[l km[` klYl]gj [geegf dYo [Yf ]fbgaf+

Jf[] Y_Yaf) 9[YU\]O[ j]b][l]\ kaeadYj dYf_mY_]Ykgn]jZjgY\+ 2.5 A+ Mmhh+Yl .//6%!N`] $klYl]

gj [geegf dYo$ [dYmk]emkl Z] kljm[c+!&8 \OOKV\Y@'>'C'4' 8$ 7aZ[O\\B^LV"Q 5Y'% 0./ O+M+ 1/3)

102*03 %.61.& %!l`] e]j] ^Y[l l`Yl Y [gmjl `Yk^gmf\ l`Yl Y \]^]f\Yfl`Yk[geeall]\ Yf Y[l af

nagdYlagf g^ Y klYlml]\g]kfgl bmkla^q Yf afbmf[lagf ZjgY\dq lg gZ]q l`] klYlml]Yf\l`mk kmZb][l

l`] \]^]f\Yfl lg [gfl]ehl hjg[]]\af_k a^ `] k`Ydd Yl Yfq lae] af l`] ^mlmj] [geeal kge]f]o

nagdYlagf mfdac] Yf\mfj]dYl]\ lg l`Yl oal` o`a[` `] oYk gja_afYddq [`Yj_]\+!&+

[+ Aadl]jaf_ N][`fgdg_q

KdYafla^^k k]]clg j]imaj] ?]^]f\Yflk lg aehd]e]fl l`] !egkl ]^^][lan] YnYadYZd] e]Yfk!

g^ [gfl]fl*j][g_falagf ^adl]jaf_ lg !]p`Ymklan]dq hj]n]fl! mk]jk ^jge af^jaf_af_+ Kjghgk]\Jj\]j

Yl 6 s !7" Yf\ %c&+ N`]q Ydkg k]]clg j]imaj] GQ lg !mk] Ydd l][`fgdg_a[Yddq hgkkaZd]e]Yfk! lg

[]Yk][mjj]fl af^jaf_]e]fl) SN' Yl ..s %0&) Yf\!Ydd j]YkgfYZd]dYo^md e]Yfk! lg h]jkmY\]G]_Y[q
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Ok]jk lg mh_jY\]+ ;N' Yl ./s !6"$ N`] M][gf\>aj[mal `Yk^gmf\ kaeadYj dYf_mY_]lg dY[c l`]

kh][a^a[alq j]imaj]\ mf\]j Lmd] 32+ :Y`K[N AZO[K:Y^\O3\\YM\'n+ F[LKX A^]PS]]O[\% ;XM'% +**

A+0\ ./2) ./6*0- %/\ >aj+ /--0& %afbmf[lagf hjg`aZalaf_ \]^]f\Yfl ^jge eYcaf_ fgak] l`Yl

!kmZklYflaYddq Yf\mfj]YkgfYZdq afl]j^]j]k oal` gl`]j l]fYflk! gj !mfj]YkgfYZdq \aklmjZ UkW gl`]j

l]fYflk! dY[ck j]YkgfYZd]\]lYad&8 BO[OQ[SXO ?bKXWK[ >]N' 8$ DOQKV% 56 A+0\ 1.)2- %/\ >aj+

.663& %afbmf[lagf j]imajaf_ \]^]f\Yfl lg !lYc] Ydd gl`]j j]YkgfYZdq f]]\^md Y[lagfk lg ^Y[adalYl]

hdYafla^^k$ j]kmehlagf g^ l`]aj eYfY_]e]flYml`gjalq! ^Yadk kh][a^a[alq j]imaj]e]flk&+

@n]f a^ !]p`Ymklan]dq hj]n]flaf_! o]j] fgl nY_m]) l`] 9[YU\]O[ [gmjl hj]nagmkdq jmd]\

l`Yl lg !]p`Ymklan]dq! hj]n]fl af^jaf_]e]fl ak aehgkkaZd] Yf\ [Yffgl Z] gj\]j]\+ DOO9[YU\]O[

#[OWKXN$% 2.5 A+ Mmhh+/\ Yl ./02*03 %!=Yk]\ gf l`] [mjj]fl j][gj\) Y h]jeYf]flafbmf[lagf

j]imajaf_ Mlj]Ye>Ykllg afklalml] Y h]j^][l ^adl]j ak fgl l][`fgdg_a[Yddq ^]YkaZd]) Yf\ ogmd\ Z]

]imanYd]fl lg Y ZYf+!&8 \OOKV\Y KYnd]q ?][d+ s 2-8 BjaZZd] ?][d+ ss 4X5+6

0+ KdYafla^^k$ Kjghgk]\Jj\]j Df[dm\]k Mqkl]ekYf\ >gf\m[l Jn]j
Q`a[` GQ CYk Ig >gfljgd

KdYafla^^k \]^af] !Gae] Qaj]! lg af[dm\]) SX]O[ KVSK% l`] \aj][lgjk) kYd]kh]jkgfk)

af\]h]f\]fl [gfljY[lgjk)\akljaZmlgjk) [gjhgjYlagfk)hYj]flk)kmZka\aYja]k)Y^^adaYl]k) km[[]kkgjk)

Yf\ Ykka_fkg^GQ) GB) Yf\ Bgjlgf+ Kjghgk]\Jj\]j Yl 5+ KdYafla^^k) l`]j]^gj]) k]]clg eYc]

?]^]f\Yflk kmZb][l lg h]fYdlq g^ [gfl]ehl ^gj l`] [gf\m[l g^ mfa\]fla^a]\) af\]h]f\]flY[lgjk)

o`ge GQ [YffglhgkkaZdq [gfljgd+ =ml Lmd] 32 \]^af]k daealk gf o`ge KdYafla^^k [Yf k]]clg

Zaf\7 !N`] gj\]j U_jYflaf_ Yf afbmf[lagfW Zaf\k YXVb l`] ^gddgoaf_ +++ 7 !," l`] hYjla]k8 %=& l`]

hYjla]k$ g^^a[]jk) Y_]flk)k]jnYflk)]ehdgq]]k)Yf\ Yllgjf]qk8 Yf\ %>& gl`]j h]jkgfko`g Yj] af

Y[lan] [gf[]jl gj hYjla[ahYlagf oal` Yfqgf]\]k[jaZ]\af Lmd] 32%\&%/&%<& gj %=&!+ A]\+ L+ >an+

K+ 32%\&%/& %]eh`YkakY\\]\&+ ?]^]f\Yflk l`]j]^gj] [YffglZ] `]d\ daYZd] ^gj l`] Y[lagfk g^ l`]

fme]jgmk fgfhYjla]kZ]qgf\ l`]aj [gfljgd af[dm\]\ Zq KdYafla^^k af l`]aj \]^afalagf g^ !Gae]
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Qaj]+! MaeadYjdq) l`]q [Yffgl Z] `]d\ daYZd] ^gj l`] [j]Ylagf) \akljaZmlagf) gh]jYlagf) gj mk] g^

[gee]j[aYd n]jkagfk g^ Bfml]ddY*[gehYlaZd] kg^loYj] fgl Yml`gjar]\ Zq GQ) af[dm\af_

!AjgklQaj]) !HK0 Lg[c]l)! !Gagfk`Yj])! !>YZgk)! !<[_dal])! !Hmoaj])! Yf\ !Mhjafl+!

Kjghgk]\ Jj\]j Yl 5 s %]&8 KYnd]q ?][ + ss12)14)16)2.8 BjaZZd] ?][ + ss /.*//+ Igj k`gmd\

l`]q Z] `]d\ daYZd] ^gj l`] mfcfgof fmeZ]j g^ Bfml]ddY*[gehYlaZd] kg^loYj] \]n]dgh]\ Zq

Y[Y\]ea[ afklalmlagfk+ &% ;N'

KdYafla^^k$ hjghgk]\afbmf[lagf j]imaj]k GQ lg lYc] nYjagmk Y[lagfk

+& <ODLQWLIIV! <URSRVHG;UGHU 5V ADJXH$ 3HQHUDO$ DQG 1[WHQGV.H\RQG
/RQGXFW WKH /RXUW 2RXQG WR /RQVWLWXWHBURQJIXO 5QGXFHPHQW

KdYafla^^k$ Kjghgk]\Dfbmf[lagf k]]cklg ]fbgaf [gf\m[l o`gddq k]hYjYl]^jge l`] af\m[af_

Y[lk l`Yl o]j] l`] kmZb][l g^ l`] >gmjl$k kmeeYjqbm\_e]fl gj\]j+ Agj ]pYehd]) ?]^]f\Yflk

ogmd\ Z] ]fbgaf]\ ^jge ![geemfa[Ylaf_ lg l`] hmZda[) mhdgY\af_) dafcaf_ lg) ljYfkeallaf_)

hmZda[dq h]j^gjeaf_ gj gl`]joak] ]phdgalaf_! Yfq g^ l`] >ghqja_`l]\ Qgjck+ Kjghgk]\Jj\]j Yl

.-+ S]l) ?]^]f\Yflko]j] ^gmf\ daYZd] gfdq ^gj af\m[]e]fl kl]eeaf_ ^jge \akljaZmlaf_ Yf\
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eYaflYafaf_ GQ kg^loYj]+ DOOJj\]j Yl /6+ =][Ymk]l`] >gmjl \a\ fgl ^af\ ?]^]f\Yflk daYZd] ^gj

\aj][l) [gfljaZmlgjq) gj na[Yjagmk af^jaf_]e]fl) al ak afYhhjghjaYl] lg akkm]Yf afbmf[lagf ZYjjaf_

l`]e ^jge nagdYlaf_ l`] >ghqja_`l <[l af Yfq gl`]j eYff]j+ DOO9[YU\]O[% 2.5 A+ Mmhh+ /\ Yl

.//5 %!UDWf\m[]e]fl ak l`] gfdq ^gje g^ daYZadalq l`Yl ak j]d]nYfl lg l`] h]jeYf]flafbmf[lagf+

Of\]j l`] [aj[meklYf[]kg^ l`ak [Yk])al ogmd\ Z] afYhhjghjaYl] lg akkm]Yf afbmf[lagf af o`a[`

Mlj]Ye>Yklogmd\ Z]ZYjj]\ ^jge nagdYlaf_ l`] >ghqja_`l <[l af Yfq gl`]j eYff]j+!&+

@n]f o`]j] KdYafla^^k$ hjghgk]\ afbmf[lagf hmjhgjlk lg Y\\j]kkaf\m[]e]fl) al j]da]k gf

e]j] Zmrrogj\k) af[dm\af_ !]fYZdaf_) ^Y[adalYlaf_) h]jeallaf_) Ykkaklaf_)kgda[alaf_) ]f[gmjY_af_

gj af\m[af_+! Kjghgk]\Jj\]j Yl .-8 \OO9[YU\]O[% 2.5 A+ Mmhh+ /\ Yl .//5f+/1 %klYlaf_ l`Yl

km[` !Zmrrogj\k! \g fgl [gfklalml] km^^a[a]fl fgla[]&+ Mm[` nY_m] l]jek !]f_]f\]j [`Ygk! Yf\

Yj]l`mk hjg`aZal]\+ ;N' Dfkl]Y\) l`] afbmf[lagf emkl a\]fla^q !km^^a[a]fldq kh][a^a[ Y[lagfk l`Yl

imYda^q Ykj]d]nYfl lg Y ^af\af_ g^ af\m[]e]fl+! ;N' KdYafla^^k$ hjghgk]\afbmf[lagf ^Yddk k`gjl g^

l`ak klYf\Yj\+ Dfkl]Y\g^ \]^afaf_ kh][a^a[) ]fbgaf]\ [gf\m[l) al k]]cklg [Yhlmj]Ydd Ykh][lkg^

GQ$k Zmkaf]kk)d]Ynaf_ GQ lg _m]kko`]l`]j l`]j] j]eYafk Yfql`af_ GQ MKX \g+

5Q Y\\alagf) eYfq hgjlagfk g^ KdYafla^^k$ hjghgk]\gj\]j Yj] kaehdq af[gehj]`]fkaZd]) Yf\

al ogmd\ Z] aehgkkaZd] ^gj GQ lg ]fkmj][gehdaYf[]oal` km[` ghYim]l]jek+ Agj ]pYehd]) GQ

ogmd\ Z] hjg`aZal]\ ^jge !\aj][ldq gj af\aj][ldq! !Ykkaklaf_ af gj kmhhgjlaf_ l`] gh]jYlagf! g^

Yfq [gehml]j k]jn]jgj o]Zkal] gj \akljaZmlaf_ kg^loYj] !af Yfq oYq j]dYl]\ lg l`] Gae]Qaj]

Mqkl]eYf\ Mg^loYj]+! Kjghgk]\Jj\]j Yl !! " %[&+ N`] k]fl]f[])Zq alk]d^) ak gn]jZjgY\ Yf\

>gmjlk `Yn]j]^mk]\ lg ]fl]j km[`

emjcq Yf\ ^Yj*j]Y[`af_ afbmf[lagfk+ DOO9[YU\]O[ #[OWKXN$% 2.5 A+ Mmhh+/\ Yl .//5f+/1+
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0& <ODLQWLIIV! /RS\ULJKWV 9LVXVH.DUV ?KHLU =HTXHVWHG=HOLHI

N`]j] ]paklk Yf Y\\alagfYd) af\]h]f\]flj]Ykgfl`] >gmjl k`gmd\ \]fq KdYafla^^k$ Hglagf+

KdYafla^^k Yj] fgl ]flald]\ lg afbmf[lan] j]da]^ Yl l`ak lae] Z][Ymk]l`]aj j]im]klak ZYjj]\ Zq

DOO%O'Q'%3VMK]OV

FD3%;XM' n+ 6AV EOMR\'%;XM'% .33 A+0\ 44/) 461 %2l` >aj+ .666& %hdYafla^^k YZmkan] da[]fkaf_

hjY[la[]k hj][dm\]\ afbmf[lan] j]da]^&+ 0 0

.+ - /RS\ULJKW 9D\ :RW .H@VHG WR >HFXUH/RQWURO ;YHU >XEMHFW
9DWWHU ;XWVLGH WKH >FRSHRI WKH /RS\ULJKW

>ghqja_`l eakmk] ak Y \]^]fk]lg Y [dYae g^ [ghqja_`l af^jaf_]e]fl) o`a[` hj][dm\]k

j]da]^) ]n]f o`]j] l`] \]^]f\Yfl ak daYZd] ^gj af^jaf_]e]fl+ DOO%O'Q'% GSNOYBSZOVSXO% ;XM' n+

4^OXK GS\]K:YWO7X]W "?% ;XM'% 01/ A+0\ .6.)/-1*-2 %0\ >aj+ /--0&8 B[KM]SMO ?QW]' ;XPY' 5Y[Z'

n+ 3W' ?ON' 3\\"X% ./.A+0\ 2.3 %6l` >aj+ .664&8>K\O[MYWL 3W'% ;XM' n+ CObXYVN\%6.. A+/\

64-) 64.) 644*46 %1l` >aj+ .66-&+ N`] eakmk]\g[ljaf] ak ZYk]\gf l`] fglagf l`Yl hmZda[ hgda[q

^gjZa\k mk]g^ l`] daeal]\ [ghqja_`l egfghgdq !lg k][mj]Yf ]p[dmkan] ja_`l gj daeal]\ egfghgdq

fgl _jYfl]\Zq l`] U>ghqja_`lW J^^a[]+! >K\O[MYWL% 6.. A+/\ Yl 644+ N`mk) Y [ghqja_`l `gd\]j ak

_madlq g^ eakmk]o`]f al mk]kalk [ghqja_`lk lg ]pl]f\ alk [gfljgd Z]qgf\ \geafagf gn]j alk

[ghqja_`l]\) gja_afYd ]phj]kkagf+ ;N'2 B[KM]SMO ?QW]'% ./. A+0\ Yl 2/.8 BC5 COKV]b Db\'%;XM' 8$

00 DOOKV\Y 4[YKN' ?^\SM% ;XM' n+ :OK[\](345 GSKMYW7X]W "? DO[_\'% 413 A+ Mmhh+ 0/-)0/5 %M+?+I+S+ .66-&8 MP
?Y[]YX DKV] 5Y' n+ B+ 3$ D^ZZSQO[ 5Y'% 0.1 O+M+ 155) 161 %.61/&8 54Dn+ 3W' DYM"b K(5YWZY\O[\% 3^]RY[\ !
B^LVS\RO[\% 23/ A+/\ .0-) .1. %/\ >aj+ .644&8 CY\OWYX]7X]O[\'% ;XM' n+ CKXNYW :Y^\O% ;XM'% 033 A+/\ 0-0) 0..*.0
%/\ >aj+ .633&+ ?]^]f\Yflk Ykk]jl]\[ghqja_`l eakmk] YkY \]^]fk] af l`]aj Yfko]j #\OO?g[c]l Ig+2&) [gf\m[l]\
\ak[gn]jq j]_Yj\af_ l`] \]^]fk] %FdYmkf]j ?]] +) s /&) Yf\ KdYafla^^k f]n]j egn]\ lg kljac] gj gl`]joak] \akeakk l`]
\]^]fk]+ N`mk) Ydl`gm_` Em\_] Gqf[` \]fa]\ Y\\alagfYd \]hgkalagfk gf l`ak lgha[ #\OO?g[c]l Ig+ 4-&) l`] \]^]fk]
j]eYafk af l`] [Yk]+D]SVVWKX n+ E[K_OVO[\ ;X\' 5Y'% 55 A+0\ 6..) 6.0*.1 %..l` >aj+ .663& %Y^^ajeYlan] \]^]fk]kfgl
Y\\j]kk]\af km[[]kk^mdeglagf ^gj kmeeYjq bm\_e]fl j]eYaf lg Z] \][a\]\ af [Yk]&+
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,1? "9 3\\ "X YP COKV]Y[\% Igk+ 6.*../2)6.*..10).66/ QG .5035/)Yl '..*./ %1l` >aj+ <m_+ 1)

.66/&+

< [ghqja_`l `gd\]j ]f_Y_]\af eakmk] ak hj][dm\]\ ^jge gZlYafaf_ afbmf[lan] gj egf]lYjq

j]da]^ af [gff][lagf oal` af^jaf_]e]fl g^ l`] [ghqja_`l \mjaf_ l`] h]jag\ g^ eakmk]+ DOO%O'Q'%

>K\O[MYWL% 6.. A+/\ Yl 64.8 BC5 COKV]b% .66/QG .5035/)Yl './+ N`ak ak kg ]n]f o`]j] l`]

Ydd]_]\ af^jaf_]j `Ykfgl Z]]f afbmj]\ Zq l`] eakmk] Yf\ ak fgl Y hYjlq lg l`] YZmkan] da[]fkaf_

Y_j]]e]fl+ >K\O[MYWL% 6.. A+/\ Yl 646+ < ^af\af_ g^ eakmk] \g]kfgl afnYda\Yl] l`] [ghqja_`l8

jYl`]j) al ^gj]n]j ZYjk j][gn]jq g^ egf]lYjq \YeY_]kaf [gff][lagf oal` af^jaf_]e]fl l`Yl lggc

hdY[] \mjaf_ l`] h]jag\ g^ eakmk]) Yf\ al hj][dm\]k]imalYZd] j]da]^ ^jge af^jaf_]e]fl mflad l`]

eakmk] `Yk []Yk]\Yf\l`] ]^^][lk g^l`] eakmk]`Yn] Z]]fhmj_]\+ DOOSN' Yl 646 f+//8 36&% 3X\^V%

5Y' 8$ FXS[YbKV% ;XM'% 115 A+/\ 54/) 55.*5/ %/\ >aj+ .64.& %hYl]fleakmk]ZYjj]\ [dYae o`]j]

j]klja[lan] [gf\m[l Yf\ alk ]^^][lk [gflafm]\ \mjaf_ h]jag\ g^ af^jaf_]e]fl&+ &’

&’ =][Ymk]KdYafla^^k `Yn] fgl oal` [mjj]fl da[]fk] Y_j]]e]flk)?]^]f\Yflk `Yn]
fg YZadalq lg \]l]jeaf] o`]l`]j \]k[jaZ]\Z]dgo [gflafm] lg\Yq+ <[[gj\af_dq)
af [gfbmf[lagf oal` l`] hj]k]fl eglagf) ?]^]f\Yflk j]kh][l^mddq j]im]kl Y kmhhd]e]flYd hjg\m[lagf ^jge KdYafla^^k g^
Ydd [mjj]fl da[]fk] Y_j]]e]flk^gj KdYafla^^k$ \a_alYd [ghqja_`l]\ ogjck+ DOO?O[M7aMRKXQO% >>5 _' O4Kb ;XM'% ,./
A+ Mmhh+ /\ 3-5) 3..*./ %@+?+ PY+ /--3& %h]jeallaf_ mh\Yl]\ \ak[gn]jq af [gff][lagf oal` afbmf[lagf eglagf&+
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>K\O[MYWL% 6.. A+/\ Yl 645 %eakmk] ^gmf\ o`]j] hdYafla^^k da[]fkaf_ hjY[la[] hj][dm\]\ gl`]jk

^jge aehd]e]flaf_ a\]Yk) o`a[` Yj]fgl hjgl][l]\Zq [ghqja_`l8 [ghqja_`l gfdq _jYflk [gfljgd

gn]j ]phj]kkagfg^ a\]Yk&+ Ng Z] [d]Yj) KdYafla^^k `Yn] l`] ja_`l lg hjg`aZal l`]aj da[]fk]]k^jge

kmZda[]fkaf_ KdYafla^^k$ [ghqja_`lk lg fYe]\l`aj\*hYjla]k) Zml [Yffgl ]pl]f\ l`ak ja_`l lg [gfljgd

o`g l`]aj da[]fk]]k\g Zmkaf]kkoal`) o`a[` \aeafak`]k [geh]lalagf Yf\ \]n]dghe]fl g^

af\]h]f\]fl a\]Yk+ DOO%O'Q'%BC5 COKV]b% .66/ QG .5035/)Yl './+.0

A& /;:/8@>5;:

Agj l`] ^gj]_gaf_ j]Ykgfk)?]^]f\Yflkj]kh][l^mddq j]im]kll`Yl l`] >gmjl \]fq KdYafla^^k$

eglagf Yf\ \][daf] lg ]fl]j Yf afbmf[lagf Yl l`ak lae]+ 5I l`] >gmjl ak af[daf]\ lg akkm]Yf

afbmf[lagf) ?]^]f\Yflkj]kh][l^mddq j]im]kll`Yl l`] >gmjl j]b][l l`] nY_m] Yf\ gn]jZjgY\

afbmf[lagf hjghgk]\Zq KdYafla^^k+ DOOFdYmkf]j ?][d+) @p+ .+

?Yl]\7 Emf]/.)/-.-
I]o Sgjc) I]o Sgjc

=q7 ,k, Ha[`Y]d M+ Mgee]j
Ha[`Y]d M+ Mgee]j

QDGMJI MJIMDID BJJ?LD>C  LJM<ND) K+[+

3]]Y[XOb\PY[ 6OPOXNKX]\>SWO HS[O>>5%
>SWO 9[Y^Z >>5% KXN ?K[U 9Y[]YX

.0 KdYafla^^k Ydkg eakmk] l`]aj [ghqja_`lk l`jgm_` l`]aj hmjhgk]^md eak*a\]fla^a[Ylagf g^ l`]aj ja_`lk oal` l`]
>ghqja_`l J^^a[] Ykgof]jk`ah Zq oYq g^ !ogjc ^gj `aj]! jYl`]j l`Yf Zq !Ykka_fe]fl+! ?m] lg l`] daeal]\ khY[]
YnYadYZd] lg Y\\j]kkl`] akkm] g^ eakmk]) ?]^]f\Yflk oadd fgl ^mddq Y\nYf[]l`ak l`]gjq g^ eakmk] Yl l`ak lae]) Zml
kh][a^a[Yddq j]k]jn] l`] ja_`l lg jYak] al af [gff][lagf oal` l`] \YeY_]kh`Yk]g^ l`ak [Yk]+
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