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<bhagel6 L[T\_TaW Jfc^YWh M]h`Y7 s BagXZeTgXW KghWl Ieb]XVg ba

AlWeb)FXgXbeb_bZ\VT_ IeXW\Vg\ba TaW 9WTcgTg\ba gb
=`]aUhY =\Ub[Y ]b M\U]`UbXs

BffhX+KXVgbe6 OTgXe eXfbheVX

`TaTZX`Xag+<_\`TgX <[TaZX
<bbcXeTg\ba fV[X`X' KV\XaVX TaW LXV[ab_bZl JXfXTeV[

ITegaXef[\c Ybe KhfgT\aTU_X =XiX_bc`Xag %K9LJ>IK6
Ieb]XVg LlcX LXV[a\VT_ <bbcXeTg\ba&

BffhX+KXVgbe6 OTgXe JXfbheVXf TaW =\fTfgXe
FTaTZX`Xag @ebhc( @_bUT_ >ai\eba`Xag

=XcTeg`Xag

LbgT_ Vbfg %Tf bY GbiX`UXe .,-/&C

LbgT_ Vbfg' /-0`\__\ba lXa

<bbcXeTg\ba
cXe\bW

%J+=&6 FTl .,,5 gb FTeV[
.,-0

%>kgXaf\ba&6 G*9*
%?+M&6 G*9*
%>+G&%@eTag 9\W&6 G*9*

ITehbYf =cibhfmtg Cad`YaYbh]b[ If[Ub]nUh]cb'DTfXgfTeg

Ma\iXef\gl%DM&( L[T\ FXgXbeb_bZ\VT_ =XcTeg`Xag%LF=&(
JblT_ Bee\ZTg\ba =XcTeg`Xag%JB=&

Khccbeg\aZ HeZTa\mTg\ba \a CTcTa' Ma\iXef\gl bY Lb^lb

JX_TgXW <bbcXeTg\ba' DC=;tg rIeb]XVg Ybe ?_bbW

FTaTZX`Xag \b h\Y =\Uc J\fUmU f]jYf VUg]bs

+'+( 4CEMISQVPF QH UJG ?SQLGEU

rCbhY[fUhYX LhiXm Jfc^YWh cb BmXfc)FXgXbeb_bZ\VT_ IeXW\Vg\ba TaW 9WTcgTg\ba gb <_\`TgX <[TaZX \a
L[T\_TaW %BFI9<)M &\YfYUZhYf rh\Y Jfc^YWhs'' r]g U KV\XaVX TaW LXV[ab_bZl JXfXTeV[ ITegaXef[\c Ybe
KhfgT\aTU_X =XiX_bc`Xag %K9LJ>IK6 Ieb]XVg LlcX LXV[a\VT_ <bbcXeTg\ba& gXV[a\VT_ VbbcXeTg\ba TaW
]b\ag eXfXTeV[ ceb]XVg Ybe L[T\_TaW( fhccbegXW Ul g[X @biXea`Xag bY CTcTa* L[X Ieb]XVg jTf Ybe`h_TgXW

j\g[ T i\Xj gb cebcbf\aZ T cebgbglcX bY T Vb`ceX[Xaf\iX [lWeb_bZ\VT_ \aYbe`Tg\ba flfgX` gb fhccbeg g[X
WXV\f\ba)`T^\aZ Ul g[X @biXea`Xag bY L[T\_TaW ba jTgXe)eX_TgXW V_\`TgX V[TaZX %fXX -*. Ieb]XVg Hhg_\aX
Ybe WXgT\_XW TVg\i\g\Xf&*

9f Ta X`XeZ\aZ aTg\ba j[bfX XVbab`l Vbaf\fgf ce\`Te\_l bY TZe\Vh_gheX TaW eTc\W_l Zebj\aZ
\aWhfge\Xf( L[T\_TaW \f WXcXaWXag ba jTgXe eXfbheVXf TaW ih_aXeTU_X gb g[X \`cTVgf bY V_\`TgX V[TaZX* L[X
Y_hVghTg\ba bY V_\`TgX VbaW\g\baf [Tf TYYXVgXW \gf jTgXe TiT\_TU\_\gl TaW TZe\Vh_gheT_ cebWhVg\ba( TaW [Tf

g[eXTgXaXW [h`Ta fXVhe\gl TaW XVbab`l \a g[X Ybe` bY aTgheT_ W\fTfgXef*

M\U]`UbXtg HUh]cbU` LhfUhY[m Zcf =`]aUhY =\Ub[Y GUbU[YaYbh &/--5 )-.& eXVbZa\mXf g[X e\f^f g[Tg

V_\`TgX V[TaZX VThfXf gb \gf jTgXe eXfbheVXf( TaW fhZZXfgf `XTfheXf Ybe jTgXe fXVgbe Tf T ^Xl Vb`cbaXag
bY \gf TWTcgTg\ba fgeTgXZl* L[XfX \aV_hWX( T`baZ bg[Xef( g[X WXiX_bc`Xag bY V_\`Tgb_bZ\VT_ WTgTUTfX TaW
YbeXVTfg flfgX`7 g[X VeXTg\ba TaW WXiX_bc`Xag bY ah`Xe\VT_ `bWX_ Ybe XiT_hTg\ba bY V_\`TgX V[TaZX

\`cTVgf gb [lWeb_bZ\VT_ VbaW\g\ba TaW jTgXe eXfbheVXf7 g[X WXiX_bc`Xag bY `bWX_f Ybe aTgheT_ W\fTfgXe
e\f^ XiT_hTg\ba7 TaW fghWl\aZ V_\`TgX V[TaZX \`cTVgf ba g[X e\f^f bY Y_bbW TaW WebhZ[g \a L[T\_TaW*
9ZT\afg g[\f UTV^Webc( g[X Ieb]XVg jTf eXdhXfgXW Ul @biXea`Xag bY L[T\_TaW \a .,,4( gb Y\__ g[X
^abj_XWZX ZTc bY L[T\ ZbiXea`Xag bYY\VXef TaW eXfXTeV[Xef \a \`c_X`Xag\aZ TWTcgTg\ba `XTfheXf( j\g[

g[X Tff\fgTaVX Yeb` Ta \agXeaTg\baT_ \afg\ghg\ba bY TVTWX`\V XkVX__XaVX \a jTgXe)eX_TgXW V_\`TgX V[TaZX
eXfXTeV[*

L[X Ieb]XVg \f baX bY g[X Y\efg ceb]XVgf \`c_X`XagXW haWXe g[X YeT`Xjbe^ bY KV\XaVX TaW LXV[ab_bZl
JXfXTeV[ ITegaXef[\c Ybe KhfgT\aTU_X =XiX_bc`Xag %K9LJ>IK&( T cebZeT` XkXVhgXW ]b\ag_l Ul CTcTa
BagXeaTg\baT_ <bbcXeTg\ba 9ZXaVl %CB<9& TaW CTcTa KV\XaVX TaW LXV[ab_bZl 9ZXaVl %CKL& gb ceb`bgX

\agXeaTg\baT_ ]b\ag fV\Xag\Y\V eXfXTeV[ gb TWWeXff Z_bUT_ \ffhXf* >fgTU_\f[XW \a .,,4( gbgT_ 34 ceb]XVgf [TiX
UXXa \`c_X`XagXW fb YTe haWXe g[X K9LJ>IK fV[X`X*

+',( >VUNKPG QH UJG ?SQLGEU

%-& Ieb]XVg IhecbfX ) r; dfchchmdY cZ h\Y CbhY[fUhYX LmghYa hc \Y`d XYW]g]cb )`T^\aZ ba
g[X TWTcgTg\ba Ybe jTgXe)eX_TgXW e\f^f haWXe V_\`TgX V[TaZX \`cTVg \f

YghUV`]g\YXs+



\\

%.& Hhgchgf

Iihdih .7 rGcb]hcf]b[ WUdUW]hm ]b h\Y Z]Y`X cZ \mXfc )`XgXbeb_bZl Ybe V_\`TgX V[TaZX \`cTVg
]g Yb\UbWYXs+
BaW\VTgbe -*- L[X eb_Xf bY L[T\ eXfXTeV[ Zebhc \a g[X ceb`bg\ba bY g[X Vbag\ahbhf

`ba\gbe\aZ Ybe V_\`TgX V[TaZX \`cTVg TeX WXY\aXW*
BaW\VTgbe -*. Lhgbe\T_f+TVTWX`\V cTcXef Ybe g[X Vbag\ahbhf `ba\gbe\aZ flfgX` TeX

ceXcTeXW+fhU`\ggXW*
BaW\VTgbe -*/ FbeX g[Ta ., L[Tg eXfXTeV[ Zebhc `X`UXef TeX geT\aXW TaW bUgT\a aXVXffTel

^abj_XWZX TaW f^\__f \a WXiX_bc\aZ( \`c_X`Xag\aZ( TaW `TaTZ\aZ g[X
Vbag\ahbhf `ba\gbe\aZ bY V_\`TgX V[TaZX \`cTVg*

BaW\VTgbe -*0 L[X dhTf\)eXT_)g\`X [lWeb)`XgXbeb_bZ\VT_ WTgT geTafYXe flfgX`f TeX \afgT__XW

Tg bUfXeiTg\ba fgTg\baf Ul L[T\ FXgXbeb_bZ\VT_ =XcTeg`Xag TaW JblT_
Bee\ZTg\ba =XcTeg`Xag \a g[X <[Tb I[eTlT e\iXe UTf\a*

Iihdih /7 r;b ]bhY[fUhYX acXY` ]g XYjY`cdYX ]b Wcbg]ghYbWY k]h\ bUhifU` \mXfc`c[]WU` WmW _X

UbX Ubh\fcdc[Yb]W UWh]j]h]Yg UfY Yb\UbWYXs*
BaW\VTgbe .*- L[X [lWeb_bZ\VT_ `bWX_f Ybe g[X <[Tb I[eTlT e\iXe UTf\a TeX XfgTU_\f[XW*
BaW\VTgbe .*. L[X `bWX_f bY Tag[ebcbZXa\V TVg\i\g\Xf TeX XfgTU_\f[XW TaW \aVbecbeTgXW \a

[lWeb_bZ\VT_ `bWX_f*
BaW\VTgbe .*/ Lhgbe\T_f +TVTWX`\V cTcXef Ybe g[X \agXZeTgXW `bWX__\aZ flfgX` TeX

ceXcTeXW+fhU`\ggXW*
BaW\VTgbe .*0 IeXV\f\ba bY W\fV[TeZX Xfg\`Tg\ba %TaahT_ W\fV[TeZX( cXT^ W\fV[TeZX ba

`bag[_l UTf\f& Ul g[X \agXZeTgXW `bWX_ \f ab `beX g[Ta u.,$ W\YYXeXaVX g[Ta
`XTfheXW ib_h`X*

Iihdih 07 rGYh\cXc`c[m cZ kUhYf)eX_TgXW e\f^ TffXff`Xag \aVbecbeTg\aZ V_\`TgX V[TaZX
]adUWh k]h\ Ubh\fcdc[Yb]W UWh]j]h]Yg UfY XYjY`cdYXs *
BaW\VTgbe /*- AlWeb)`XgXbeb_bZ\VT_ WTgT TaW f\`h_Tg\ba bhgchgf TeX \agXZeTgXW gb

\aVbecbeTgX \a \`cTVg TffXff`Xag*
BaW\VTgbe /*. =\fTfgXe cbgXag\T_ \a ceXfXag TaW YhgheX TeX Xfg\`TgXW TaW e\f^ \aW\VXf TeX

\WXag\Y\XW*

BaW\VTgbe /*/ Lhgbe\T_f+TVTWX`\V cTcXef Ybe e\f^ TaW \`cTVg TffXff`Xag TeX
ceXcTeXW+fhU`\ggXW

BaW\VTgbe /*0 L[X dhTf\)eXT_)g\`X e\f^ \aW\VXf TeX WXiX_bcXW Tf Ybe Ta TWTcgTg\ba `XTfheX

gb jTgXe)eX_TgXW W\fTfgXef haWXe V_\`TgX V[TaZX( TaW hg\_\mXW Ybe XTe_l
jTea\aZ flfgX`*

Iihdih 17 rM\Y aYh\cXc`c[]Yg UbX cihdihg UfY dfcachYX ]b cfXYf hc VY Udd`]YX cf

\aVbecbeTgXW \agb Vbc\aZ fgeTgY[m hc h\Y W`]aUhY W\Ub[Y ]adUWh ]b M\U]`UbXs+
BaW\VTgbe 0*- JXVbZa\g\ba bY BFI9<)L T`baZ jTgXe eX_TgXW cb_\Vl `T^Xef \f Xa[TaVXW
BaW\VTgbe 0*. <bbcXeTg\ba TeeTaZX`Xag j\__ UX f\ZaXW*

%/& Bachgf5Tf bY GbiX`UXe .,-/6

8PRVUT DY UJG 9CRCPGTG TKFG2

=\fcTgV[ bY CTcTaXfX

XkcXegf

LbgT_ -3 XkcXegf Ybe 55*// cXefba)`bag[f

Iebi\f\ba bY
>dh\c`Xag

Iebi\f\ba bY Xdh\c`Xag jbeg[ bY Tccebk* 1-(//,(,,, ;T[gf( \aV_hW\aZ ?_hk
`XTfheX`Xag flfgX`( WTgT) TaW f\`h_Tg\ba fXeiXef Ybe JB=( DM( TaW LF=

HcXeTg\ba Vbfg UbeaX
Ul CTcTaXfX f\WX

9ccebk* /1(22,(,,, ;Tg[f \aV_hW\aZ g[X cheV[TfX bY f`T__ Xdh\c`Xag( geTiX_
Vbfg Ybe VbhagXecTegf( TaW g[X [babeTe\h` Ybe eXfXTeV[ Tff\fgTagf

LeT\a\aZ . aYaVYf hfU]bYX ]b DUdUb ibXYf DC=;tg hfU]b]b[ gW\YaY+ HiaYfcig ch\Yf

geT\a\aZ jTf \`c_X`XagXW Ubg[ \a L[T\_TaW TaW \a CTcTa( TVVbeW\aZ gb g[X
cebcbfT_f Yeb` -5 eXfXTeV[ Zebhcf*

Obe^f[bcf TaW

fX`\aTef

DXl XiXagf [bfgXW Ul g[X Ieb]XVg \aV_hWX 4 \agXeaT_ jbe^f[bcf \a CTcTa( 0

L[T\ Wb`Xfg\V eXfXTeV[ `XXg\aZf( KX`\aTef ba .,-- Y_bbW( cTeg\V\cTg\ba gb
g[X .

aW
9f\T)ITV\Y\V OTgXe Kh``\g*
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8PRVUT DY UJG BJCK TKFG2

9ff\Za`Xag bY
VbhagXecTeg cXefbaaX_

1- VbhagXecTegf cTeg\V\cTg\aZ Yeb` 1 ha\iXef\g\Xf \aV_hW\aZ DTfXgfTeg
Nb]jYfg]hm&EN') =\i`U`cb[_cfb Nb]jYfg]hm) UbX E]b[ Gcb[_ihtg
Ma\iXef\gl bY LXV[ab_bZl L[baUhe\%DFMLL&( TaW Yeb` 2 ZbiXea`Xag

\afg\ghg\baf \aV_hW\aZ L[T\ FXgXbeb_bZ\VT_ =XcTeg`Xag%LF=& TaW JblT_
Bee\ZTg\ba =XcTeg`Xag%JB=&*

HcXeTg\ba Vbfg UbeaX

Ul L[T\ f\WX

9ccebk* .(03,(,,, ;T[gf UbeaX Ul DM

Hg[Xef Iebi\f\ba bY bYY\VX( Tf jX__ Tf g[X X_XVge\V\gl TaW Vb``ha\VTg\ba Vbfg Ybe
CTcTaXfX XkcXegf7 cebi\f\ba bY WTgT aXVXffTel Ybe g[X Ieb]XVg TVg\i\g\Xf

,( 6WCNVCUKQP BGCO

FX`UXef bY
>iT_hTg\ba

LXT`

+( BJCK 6WCNVCUKQP BGCO
Ff* 9ggTlT FX`Tai\g

=XiX_bc`Xag <bbcXeTg\ba HYY\VXe bY g[X I_Taa\aZ TaW Fba\gbe\aZ ;eTaV[(
L[T\_TaW BagXeaTg\baT_ <bbcXeTg\ba 9ZXaVl %LB<9&

,( 9CRCPGTG 6WCNVCUKQP BGCO
%-& Fe* >\]\ BO9K9DB( LXT` EXTWXe+ =Xchgl =\eXVgbe @XaXeT_ TaW @ebhc =\eXVgbe Ybe

OTgXe JXfbheVXf TaW =\fTfgXe FTaTZX`Xag( @_bUT_ >ai\eba`Xag =XcTeg`Xag )CB<9

%.& Fe* A\WXgT^X 9HDB( >iT_hTg\ba I_Taa\aZ+ =Xchgl =\eXVgbe Ybe OTgXe JXfbheVXf
FTaTZX`Xag =\i\f\ba -( OTgXe JXfbheVXf TaW =\fTfgXe FTaTZX`Xag @ebhc( @_bUT_
>ai\eba`Xag =XcTeg`Xag qCB<9

%/& =e* DbgTeb BGHM>( K9LJ>IK >iT_hTgbe+KXa\be ?X__bj( CTcTa KV\XaVX TaW
LXV[ab_bZl 9ZXaVl%CKL&

%0& Ff* F\fTgb MGHK>( K9LJ>IK >iT_hTgbe+ 9ff\fgTag IebZeT``X HYY\VXe( JXfXTeV[
ITegaXef[\c Ybe KhfgT\aTU_X =XiX_bc`Xag =\i\f\ba)CKL

%1& Ff* >`\ PHKABG9@9( >iT_hTg\ba 9aT_lf\f( CTcTa =XiX_bc`Xag KXei\VX <b* EgW

IXe\bW bY
>iT_hTg\ba

GbiX`UXe -4
g[

).5g[ ( .,-/ LlcX bY >iT_hTg\ba6 LXe`\aT_ >iT_hTg\ba

-( @GTVNUT QH 6WCNVCUKQP

-'+( ?SQLGEU ?GSHQSOCPEG

>VURVU +3 [=RQLVRTLQJ FDSDFLVZ LQ VKH ILHOG RI KZGTR'OGUGQSQNQIY HQS ENKOCUG EJCPIG KORCEU KT

GPJCPEGF\

L[X Ybhe cXeYbe`TaVX \aW\VTgbef Ybe Hhgchg - TeX T__ TggT\aXW*
-)-* rM\Y fc`Yg cZ M\U] fYgYUfW\ [fcid ]b h\Y dfcach]cb cZ h\Y Wcbh]bicig acb]hcf]b[ Zcf W`]aUhY W\Ub[Y

\`cTVg TeX WXY\aXWs7 h\Y ZcfaUh]cb cZ .6 fYgYUfW\ [fcidg) Ug kY`` Ug h\Y ]XYbh]Z]WUh]cb cZ h\Y cjYfU``

W\eXVg\ba bY eXfXTeV[ TaW bY g[X eb_Xf bY XTV[ Zebhc( TeX Vb`c_XgX Ul FTl .,--*
-).* 9Lhgbe\T_f+TVTWX`\V cTcXef Ybe g[X Vbag\ahbhf `ba\gbe\aZ flfgX` TeX ceXcTeXW+fhU`\ggXW;6 g[X

ceXcTeTg\ba bY ghgbe\T_f ba Y_hk) TaW gX_X`Xgel bUfXeiTg\ba \f Vb`c_XgX Ul ?XUehTel .,--* 9VVbeW\aZ

gb g[X \aYbe`Tg\ba bUgT\aXW Whe\aZ g[X XiT_hTg\ba( .1 TVTWX`\V cTcXef jXeX fhU`\ggXW gb ]bheaT_f Ul
HVgbUXe .,-/*

-)/* rGcfY h\Ub /- M\U] fYgYUfW\ [fcid aYaVYfg UfY hfU]bYX UbX cVhU]b bYWYggUfm _bck`YX[Y UbX g_]``g
\a WXiX_bc\aZ( \`c_X`Xag\aZ( TaW `TaTZ\aZ g\Y Wcbh]bicig acb]hcf]b[ cZ W`]aUhY W\Ub[Y ]adUWhs 6

hchU` /5 aYaVYfg cZ h\Y r?Ufh\ IVgYfjUh]cb Afcid &fYgYUfW\ [fcid $. ).-' r fYWY]jYX h\Y hfU]b]b[
g[ebhZ[ _XVgheXf( jbe^f[bcf TaW ]b\ag eXfXTeV[( \a fhV[ TeXTf bY eT\aYT__ Xfg\`Tg\ba TaW Y_hk
bUfXeiTg\ba* L[X _XiX_ bY ^abj_XWZX TVdh\f\g\ba Ul L[T\ eXfXTeV[Xef jTf T_fb YbhaW fTg\fYTVgbel \a

`XXg\aZ g[\f gTeZXg \aW\VTgbe*
-)0* L[X dhTf\)eXT_)g\`X [lWeb)`XgXbeb_bZ\VT_ WTgT geTafYXe flfgX`f TeX \afgT__XW Tg bUfXeiTg\ba fgTg\baf

Ul L[T\ FXgXbeb_bZ\VT_ =XcTeg`Xag TaW JblT_ Bee\ZTg\ba =XcTeg`Xag \a g[X <[Tb I[eTlT e\iXe UTf\a6

g[X dhTf\)eXT_)g\`X [lWeb)aYhYcfc`c[]WU` XUhU hfUbgZYf gmghYa &rhY`YaYhfm gmghYas' kUg ]bghU``YX Uh
gbgT_ /. bUfXeiTg\ba fgTg\baf \a TaW TebhaW g[X <[Tb I[eTlT e\iXe UTf\a* L[XfX TeX Tg .0 fgTg\baf



\i

`TaTZXW Ul JB=( 0 fgTg\baf Ul LF=( TaW 0 Y_hk bUfXeiTg\ba gbjXef VbafgehVgXW j\g[ g[X fhccbeg

Yeb` g[X Ieb]XVg*

>VURVU ,2 J3P KPUGISCUGF OQFGN KP EQPTKTUGPU XKUJ PCUVSCN JYFSQNQIKECN EYENG CPF CPUJSQRQIGPKE

CEUKWKUKGT KT FGWGNQRGF\

9__ Ybhe cXeYbe`TaVX \aW\VTgbef Ybe Hhgchg . TeX TV[\XiXW*
.)-* L[X [lWeb_bZ\VT_ `bWX_f Ybe g[X <[Tb I[eTlT e\iXe UTf\a TeX XfgTU_\f[XW* Ljb [lWeb_bZ\VT_ `bWX_f

jXeX WXiX_bcXW Ul eXi\f\aZ g[X `bWX_f be\Z\aT__l VeXTgXW Ul CTcTaXfX eXfXTeV[Xef* HaX \f T 1)`\ahgX
eXfb_hg\ba `bWY` WcjYf]b[ h\Y =\Uc J\fUmU f]jYf VUg]b) XYjY`cdYX Vm fYj]g]b[ rB-5sacXY`
be\Z\aT__l cebcbfXW Ul GTg\baT_ Bafg\ghgX Ybe >ai\eba`Xag KghW\Xf bY CTcTa* L[X bg[Xe \f T `bWX_ Ybe

g[X <[Tb I[eTlT e\iXe UTf\a WXiX_bcXW Ul eXi\f\aZ g[X K\`c_X ;\bfc[XeX \aV_hW\aZ MeUTa <Tabcl
%K\;M<& `bWX_ be\Z\aT__l cebcbfXW Ul Dlbgb Ma\iXef\gl*

.).* L[X `bWX_f bY Tag[ebcbZXa\V TVg\i\g\Xf TeX XfgTU_\f[XW TaW \aVbecbeTgXW \a [lWeb_bZ\VT_ `bWX_f 6 T

`bWX_ bY Tag[ebcbZXa\V TVg\i\g\Xf %eXfXeib\e bcXeTg\baf \a ;[h`\Ub_ TaW K\e\^\g( gb UX ceXV\fX& jTf
WXiX_bcXW \a .,-- TaW jTf \aVbecbeTgXW \agb g[X [lWeb_bZ\VT_ `bWX_ WXiX_bcXW haWXe g[X BaW\VTgbe
.)-*

.)/* Lhgbe\T_f +TVTWX`\V cTcXef Ybe g[X \agXZeTgXW `bWX__\aZ flfgX` TeX ceXcTeXW+fhU`\ggXW 6 g[X "A,4
GUbiU` NgYftg ?X]h]cbs kUg Wcad]`YX Tf T ghgbe\T_ Ybe g[X \agXZeTgXW [lWeb_bZ\VT_ `bWX_ WXiX_bcXW
haWXe BaW\VTgbe .)-* 9VVbeW\aZ gb g[X \aYbe`Tg\ba Vb__XVgXW Whe\aZ g[X XiT_hTg\ba( gbgT_ 2 ]bheaT_
chU_\VTg\baf eX_Tg\aZ gb Hhgchg . jXeX cebWhVXW Ul GbiX`UXe .,-/*

.)0* IeXV\f\ba bY W\fV[TeZX Xfg\`Tg\ba %TaahT_ W\fV[TeZX( cXT^ W\fV[TeZX ba `bag[_l UTf\f& Ul g[X
\agXZeTgXW `bWX_ \f ab `beX g[Ta u.,$ W\YYXeXaVX g[Ta `XTfheXW ib_h`X*6 L[X TiXeTZX ceXV\f\ba %be
Xeebe& bY W\fV[TeZX Xfg\`Tg\ba bY <[Tb I[eTlT e\iXe UTf\a UXgjXXa -54-).,,0( haWXegT^Xa hf\aZ g[X
A,4 `bWX_ WXiX_bcXW haWXe BaW\VTgbe .).( cebiXW _Xff g[Ta u.,$* L[X Xeebe bY g[X Xfg\`Tg\ba hf\aZ
g[X K\;M< `bWX_ cebiXW TiXeTZX -3*1$ Ybe TaahT_ W\fV[TeZX( TaW .,*4$ Ybe cXT^ W\fV[TeZX ba T

acbh\`m VUg]g+ M\Y UWWifUWm cZ Ygh]aUh]cb Zcf r=/s cVgXeiTg\ba fgTg\ba( g[X `bfg \`cbegTag fgTg\ba
Ybe WXV\f\ba)`T^\aZ ba g[X ehabYY \a g[X <[Tb I[eTlT e\iXe( eXVbeWXW 54$( TaW Ybe P*2 fgTg\ba(
-,, $* ?be g[XfX eXfh_gf( g[X XiT_hTg\ba gXT` XiT_hTgXW g[\f gTeZXg Tf UX\aZ fhVVXffYh__l `Xg*

>VURVU - K<GUJQFQNQIY QH XCUGS'SGNCUGF SKTM CTTGTTOGPU KPEQSRQSCUKPI ENKOCUG EJCPIG KORCEU XKUJ

CPUJSQRQIGPKE CEUKWKUKGT CSG FGWGNQRGF(;

/)-* AlWeb)`XgXbeb_bZ\VT_ WTgT TaW f\`h_Tg\ba bhgchgf TeX \agXZeTgXW gb \aVbecbeTgX \a \`cTVg

TffXff`Xag 6 g[X \agXag\ba bY g[\f BaW\VTgbe \f gb ceXcTeX T fXg bY g[X WTgT( \aYbe`Tg\ba( TaW gbb_f
aXVXffTel Ybe TffXff\aZ g[X \`cTVgf bY V_\`TgX V[TaZX)\aWhVXW W\fTfgXef \a g[X `bhagT\af( bVXTaf TaW
e\iXef* L[ebhZ[ g[X TVg\i\g\Xf haWXe Hhgchg - TaW .( [lWeb)`XgXbeb_bZ\VT_ WTgT TaW f\`h_Tg\ba eXfh_gf

jXeX T_eXTWl ceXcTeXW TaW [TiX UXXa hg\_\mXW Ybe iTe\bhf \`cTVg TffXff`Xag f[bja \a BaW\VTgbe / ).
UX_bj*

/).* =\fTfgXe cbgXag\T_ \a ceXfXag TaW YhgheX \f Xfg\`TgXW TaW e\f^ \aW\VXf TeX \WXag\Y\XW 6 j\g[ g[X WTgT TaW

\aYbe`Tg\ba ceXcTeXW haWXe BaW\VTgbe /)-( g[X Ieb]XVg \WXag\Y\XW g[X TeXTf cbgXag\T__l Tg e\f^ bY f_bcX
YT\_heXf TaW VbTfgT_ Xebf\ba( Tf jX__ Tf g[X XkgXag bY g[X WT`TZX g[Xl `Tl VThfX* E\^Xj\fX( g[X
\aW\VXf Ybe Y_bbW TaW WebhZ[g e\f^ TffXff`Xag jXeX fX_XVgXW TaW g[X XkgXag bY g[X e\f^ jTf fcXV\Y\XW
Ul g[X Ieb]XVg*

9f T eXfh_g bY g[XfX jbe^( _TaWf_\WXf e\f^ cbgXag\T_f jXeX \WXag\Y\XW \a abeg[Xea) TaW VXageT_)jXfg
`bhagT\a TeXTf Tf jX__ Tf \a g[X jXfg TaW VXageT_ FT_Tl IXa\afh_T* L[X \WXag\Y\XW e\f^f jXeX g[Xa
fh``Te\fXW \a T [TmTeW `Tc TaW [Tf UXXa W\fge\UhgXW gb _TaWf_\WX)cebaX TeXTf* ?be g[X VbTfgT_

Xebf\ba( g[X TeXTf Tg e\f^ TaW g[X XkgXag bY cbgXag\T_ WT`TZX jXeX \WXag\Y\XW* Ha g[X Y_bbW TaW
WebhZ[g e\f^f \a gebc\VT_ eT\aYT__( g[X e\f^ \aW\VXf jXeX \WXag\Y\XW TaW g[X \`cTVg TffXff`Xag jTf
VbaWhVgXW \a .. cebi\aVXf( hf\aZ g[X e\f^ \aW\VXf*

/)/* Lhgbe\T_f+TVTWX`\V cTcXef Ybe e\f^ TaW \`cTVg TffXff`Xag TeX ceXcTeXW+fhU`\ggXW 6 g[X C<< `XXg\aZ
\a FTl .,-- TZeXXW g[Tg ghgbe\T_f ba e\f^ TaW \`cTVg TffXff`Xag jbh_W abg UX ceXcTeXW haWXe g[\f
BaW\VTgbe* L[X WXV\f\ba jTf WhX gb g[X eXVbZa\g\ba T`baZ `X`UXef g[Tg g[X ah`UXe bY e\f^+\`cTVg

TffXff`Xag jbh_W UX `beX \`cbegTag g[Ta g[X VeXTg\ba bY ghgbe\T_f* 9VVbeW\aZ gb g[X \aYbe`Tg\ba
Vb__XVgXW Whe\aZ g[X XiT_hTg\ba( gbgT_ -0 TVTWX`\V cTcXef jXeX fhU`\ggXW gb ]bheaT_f eX_Tg\aZ gb g[X
Hhgchg / TVg\i\g\Xf*
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/)0* L[X dhTf\)eXT_)g\`X e\f^ \aW\VXf TeX WXiX_bcXW Tf Ybe Ta TWTcgTg\ba `XTfheX gb jTgXe)eX_TgXW W\fTfgXef

haWXe V_\`TgX V[TaZX( TaW hg\_\mXW Ybe XTe_l jTea\aZ flfgX`6 g[X Ieb]XVg hc_bTWf( aXTe eXT_)g\`X ba
\gf jXUcTZX( g[X eXfh_gf bY jTgXe)eX_TgXW e\f^ TffXff`Xag jbe^XW bhg j\g[ g[X e\f^ \aW\VXf \WXag\Y\XW
haWXe BaW\VTgbe /).* L[X dhTf\)eXT_ g\`X e\f^ \aW\VXf jXeX hg\_\mXW Ybe XTe_l jTea\aZ g[ebhZ[ -& g[X

Jfc^YWhtg WccdYfUh]cb hc DC=;tg Jfc^YWh Zcf @_bbW FTaTZX`Xag \a g[X <[Tb I[eTlT e\iXe UTf\a( gb
YghUV`]g\ KC>tg YUf`m Z`ccX kUfb]b[ gmghYa8 /' h\Y X]ggYa]bUh]cb cZ eiUg] )eXT_ g\`X \aYbe`Tg\ba ba
[lWeb)`XgXbeb_bZ\VT_ VbaW\g\ba \a <[Tb I[leTlT UTf\a( Tf Ta XTe_l jTea\aZ Ybe g[X chU_\V7 TaW /& g[X
WXiX_bc`Xag bY Ta XTe_l f_bcX YT\_heX e\f^ jTea\aZ flfgX` \a g[X _TaWf_\WX)cebaX cebi\aVX bY DeTU\

cebi\aVX* L[X flfgX` fXafbef g[X _TaWf_\WX e\f^f hcfgeXT`( TaW WX_\iXef g[X e\f^ \aYbe`Tg\ba gb g[X
Vb``ha\g\Xf WbjafgeXT` g[ebhZ[ j\eX_Xff aXgjbe^*

>VURVU .2 JL[X FXg[bWb_bZ\Xf TaW bhgchgf TeX ceb`bgXW \a beWXe gb UX Tcc_\XW be \aVbecbeTgXW \agb
Vbc\aZ fgeTgXZl gb g[X V_\`TgX V[TaZX \`cTVg \a L[T\_TaW;

HY gjb \aW\VTgbef Ybe Hhgchg 0( 0*- jTf TggT\aXW j[\_X 0*. jTf `Xg ba_l \a cTeg*
0)-* JXVbZa\g\ba bY BFI9<)L T`baZ jTgXe eX_TgXW cb_\Vl `T^Xef \f Xa[TaVXW6 g[X XiT_hTg\ba gXT`

VbaV_hWXW g[\f \aW\VTgbe Tf UX\aZ TV[\XiXW* L[X UTfXf bY g[\f VbaV_hf\ba TeX g[X Yb__bj\aZf* ?\efg( Tf

T eXfcbafX gb g[X <[Tb I[eTlT e\iXe Y_bbW \a .,--( g[X Ieb]XVg haWXegbb^ iTe\bhf Tff\ fgTaVX \aV_hW\aZ
g[X W\fcTgV[ bY XkcXeg gXT` gb TffXff g[X Y_bbW f\ghTg\ba( g[X Vbage\Uhg\ba gb g[X eXi\f\ba bY g[X <[Tb
J\fUmU f]jYf VUg]b aUghYf d`Ub UbX hc h\Y XYjY`cdaYbh cZ KC>tg Z`ccX kUfb]b[ gmghYa) UbX h\Y
W\ffX`\aTg\ba bY Y_bbW)eX_TgXW \aYbe`Tg\ba UbX dfYX]Wh]cbg+ Ik]b[ hc giW\ YZZcfhg) h\Y Jfc^YWhtg /bX

?_bbW KX`\aTe eXVX\iXW cTeg\V\cTg\ba Yeb` =Xchgl Ie\`X F\a\fgXe A\f >kVX__XaVl D\gg\eTgg* A\f
cTeg\V\cTg\ba \f WXX`XW Tf Ta XkT`c_X bY [bj g[X Ieb]XVg \f eXVbZa\mXW \a L[T\_TaW* KXVbaW( g[X
Ieb]XVg jTf \ai\gXW gb ceXfXag \gf bhgVb`Xf Tg T gXV[a\VT_ fXff\ba ba jTgXe)eX_TgXW W\fTfgXe
`TaTZX`Xag( Tg g[X 9f\T)ITV\Y\V OTgXe Kh``\g \a FTl .,-/* L[X Ieb]XVg fgT^X[b_WXef Vbaf\WXeXW
g[Tg g[X eb_X Tff\ZaXW gb g[X Ieb]XVg Tg g[\f gXV[a\VT_ fXff\ba Tf T VeXW\g gb g[X Ieb]XVg Yeb` cb_\Vl

`T^Xef* L[\eW( g[X Ieb]XVg [Tf \aVeXTf\aZ_l eXVX\iXW TggXag\baf TaW cTeg\V\cTg\ba Yeb` fXa\be
`TaTZX`Xag bY g[X VbhagXecTeg beZTa\mTg\baf %fhV[ Tf JB= TaW LF=&( Tf Vb`cTeXW gb Tg g[X
UXZ\aa\aZ bY g[X Ieb]XVg j[XeX g[XeX jXeX ba_l g[X `\WW_X)`TaTZX`Xag gT^\aZ cTeg*

0).* <bbcXeTg\ba TeeTaZX`Xag j\__ UX f\ZaXW6 g[\f BaW\VTgbe jTf TWWXW hcba g[X eXVb``XaWTg\ba Yeb` g[X
F\W)gXe` eXi\Xj( gb cebi\WX T VbbcXeTg\ba YeT`Xjbe^ fb g[Tg `X`UXef cTeg\V\cTg\aZ Tf Ta \aW\i\WhT_
j\g[ _\`\gXW fhccbeg Yeb` g[X\e beZTa\mTg\baf jbh_W fgTl XaZTZXW \a g[X Ieb]XVg TVg\i\g\Xf* =he\aZ

g[\f Ieb]XVg( T f\mTU_X ah`UXe bY \aW\i\WhT_ VbbcXeTg\ba TZeXX`Xagf jXeX f\ZaXW UXgjXXa VXegT\a
`X`UXe beZTa\mTg\baf* L[Xl( [bjXiXe( Wb abg Yh__l VbeeXfcbaW gb g[X be\Z\aT_ \a gXaf\ba bY g[\f
\aW\VTgbe( Tf \g eTg[Xe T\`XW Tg T `beX Vb`ceX[Xaf\iX VbbcXeTg\ba YeT`Xjbe^ XaVb`cTff\aZ _TeZXe

ah`UXe bY cTeg\V\cTg\aZ beZTa\mTg\baf* ?be g[\f eXTfba( g[X XiT_hTg\ba gXT` VbaV_hWXW g[Tg g[X
\aW\VTgbe 0). \f `Xg ba_l \a cTeg*

?SQLGEU ?VSRQTG6 [4 STRVRVZSH RI VKH 9QVHJTDVHG BZUVHP VR KHOS GHFLULRQ'OCMKPI QP UJG CFCRUCUKQP

HQS XCUGS'THODVHG TLUNU WQGHT FOLPDVH FKDQJH LPSDFV LU HUVDEOLUKHG\ 6
g[X WXiX_bc`Xag bY g[X fbYgjTeX Vb`cbaXag bY g[\f flfgX` \f `bfg_l Vb`c_XgX Ul FTeV[ .,-/* L[X
ceXcTeUh]cb cZ h\Y Jfc^YWhtg kYVg]hY ]g U`gc ibXYfkUm Zcf cZZ]W]U` cdYb]b[ Vm h\Y YbX cZ /-.0) h\YfYVm

UW\]Yj]b[ h\Y ]bX]WUhcf cZ rfYWcaaYbXUh]cbg UbX ]bhY[fUhYX ]bZcfaUh]cb Zfca h\Y gmghYa UfY diV`]g\YX cb
kYV dU[Ygs+

-',( 6WCNVCUKQP @GTVNUT
%-& ,292D.<02

( JX_XiTaVX bY g[X Ieb]XVg \f [\Z[* L[X BagXZeTgXW BaYbe`Tg\ba KlfgX` WXiX_bcXW Ul g[X Ieb]XVg

Vbage\UhgXf gb eXT_\m\aZ g[X \agXeaTg\baT_ TZeXX`Xagf
0

ba V_\`TgX V[TaZX( TaW \f Vbaf\fgXag j\g[
Vch\ M\U]`UbXtg bUh]cbU`) TaW V_\`TgX V[TaZX cb_\V\Xf

1
UbX DUdUbtg WXiX_bc`Xag Tff\fgTaVX

0 KhV[ Tf g[X ?bheg[ 9ffXff`Xag JXcbeg bY g[X BagXe)ZbiXea`XagT_ ITaX_ ba <_\`TgX <[TaZX( TaW g[X WXV\f\baf TWbcgXW Tg g[X -2 g[

=cbZYfYbWY cZ JUfh]Yg cZ h\Y Nb]hYX HUh]cbg @fUaYkcf_ =cbjYbh]cb cb =`]aUhY =\Ub[Y &rh\Y =UbWib ;[fYYaYbhgs'+
1 KhV[ Tf GTg\baT_ KgeTgXZl ba <_\`TgX <[TaZX FTaTZX`Xag %.,,4).,-.&( TaW g[X <_\`TgX <[TaZX FTfgXe I_Ta %.,-/).,1,& j[bfX

ceXcTeTg\ba \f VheeXag_l haWXejTl*
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cb_\Vl Ybe L[T\_TaW
2
* Cb dUfh]Wi`Uf) h\Y Jfc^YWh ]g fY`YjUbh UbX h]aY`m Ug U fYgdcbgY hc M\U]`UbXtg

VTcTV\gl aXXWf Tf XkceXffXW \a M\U]`UbXtg HUh]cbU` LhfUhY[m cb =`]aUhY =\Ub[Y GUbU[YaYbh
%.,,4).,-.&( j[XeX g[X Vbhagel eXVbZa\mXf \gf bja _TV^ bY ^abj_XWZX UTfX TaW \aYbe`Tg\ba Ybe
WXV\f\ba)`T^\aZ ba V_\`TgX V[TaZX*

( ;X\aZ ba baX [TaW T eXfXTeV[ ceb]XVg g[Tg chefhXf Ta XkVX__XaVX \a Ta TWiTaVXW eXfXTeV[( g[X
Ieb]XVg T_fb chg X`c[Tf\f ba g[X VTcTV\gl WXiX_bc`Xag bY L[T\ eXfXTeV[Xef* L[\f Vb`U\aTg\ba bY
eXfXTeV[ TaW gXV[a\VT_ VbbcXeTg\ba TfcXVgf \f WXX`XW [\Z[_l Tccebce\TgX Ybe L[T\_TaW gb

fgeXaZg[Xa \gf eXfXTeV[)UTfX( TaW Ybe L[T\ VbhagXecTegf gb Xa[TaVX g[X bjaXef[\c \a VTeel\aZ bhg
g[X eXfXTeV[ TVg\i\g\Xf*

( ATi\aZ fgTgXW g[Tg g[X Ieb]XVg \f eX_XiTag gb V_\`TgX V[TaZX fgeTgXZ\Xf( g[X XiT_hTg\ba gXT` T_fb

eXVbZa\mXW g[X aXXW gb f[TeX g[X Ieb]XVg \aYbe`Tg\ba `beX j\WX_l j\g[ g[X Thg[be\g\Xf \a V[TeZX
bY V_\`TgX V[TaZX `TaTZX`Xag*

%.& '3320B6D2<2AA

( >YYXVg\iXaXff bY g[X Ieb]XVg \f [\Z[( ]hWZ\aZ Yeb` g[X _XiX_ bY TggT\a`Xag bY g[X Ieb]XVg IhecbfX6
rU dfchchmdY cZ h\Y CbhY[fUhYX LmghYa ]g YghUV`]g\YX hc \Y`d XYW]g]cb )`T^\aZ ba g[X TWTcgTg\ba
Ybe jTgXe)fY`UhYX f]g_g ibXYf W`]aUhY W\Ub[Y ]adUWhs+ ;g Yld`U]bYX YUf`]Yf) h\X fbYgjTeX

Vb`cbaXag bY g\Y gmghYa ]g Wcad`YhY Vm GUfW\ /-.0) UbX h\Y Jfc^YWhtg kYVg]hY ]g VY]b[
ceXcTeXW Ul g[X DM TaW g[X Ma\iXef\gl bY Lb^lb Ybe bYY\V\T_ bcXa\aZ Ul g[X XaW bY .,-/*

( HaX YTVgbe g[Tg Vbage\UhgXW gb >YYXVg\iXaXff \f g[X cTegaXef[\c g[Tg g[X Ieb]XVg YbfgXeXW( UXgj XXa

ZbiXea`Xag bYY\V\T_f TaW eXfXTeV[Xef j[b [TW _\`\gXW bccbegha\gl Ybe VbbcXeTg\ba* L[\f
cTegaXef[\c [X_cXW YTV\_\gTgX g[X f[Te\aZ bY bc\a\baf( \aYbe`Tg\ba TaW WTgT T`baZ g[X`*
E\^Xj\fX( g[X Vbage\Uhg\ba bY g[X Ieb]XVg TVg\i\g\Xf j\g[ / Hhgchgf TaW g[X W XiX_bc`Xag bY g[X
BagXZeTgXW BaYbe`Tg\ba KlfgX` \f XiT_hTgXW Tf f\Za\Y\VTag* L[X flfgX` [Tf Vbage\UhgXW gb T fgTU_X
fhcc_l bY [lWeb)`XgXbeb_bZ\VT_ WTgT( TaW bY Y_hk WTgT \a cTeg\Vh_Te j[\V[ \f baX bY YXj

\a\g\Tg\iXf \a g[X `bafbba 9f\T7 g[X WXiX_bc`Xag bY [\Z[)eXfb_hg\ba [lWeb_bZ\VT_ `bWX_f Ybe
<[Tb I[eTlT e\iXe UTf\a( _baZ)gXe` f\`h_Tg\baf bY jTgXe W\fV[TeZX j\g[ Vbaf\WXeTg\ba gb [h`Ta
TVg\i\g\Xf \f abj TiT\_TU_X Ybe WXV\f\ba)`T^\aZ7 g[X Ieb]XVg cebi\WXW baX bY YXj XkT`c_Xf bY

\`cTVg TffXff`Xag fhV[ Tf ba f_bcX YT\_heX( TaW g[X `Xg[bW bY g[X TffXff`Xag jTf `TWX
TiT\_TU_X TaW TVVXff\U_X gb g[X chU_\V*

( =he\aZ g[X XiT_hTg\ba( g[X XiT_hTg\ba gXT` abgXW g[Tg g[X UTf\V \aYbe`Tg\ba %j[Tg YhaVg\baf TeX

\afgT__XW \a j[bfX fXeiXef( [bj g[Xl TeX _\a^XW( j[\V[ WTgT TeX geTafYXeeXW gb j[b` i\T j[b`(
YhW+' kUg bch giZZ]W]Ybh`m XcWiaYbhYX+ P\]`Y h\]g ]ggiY dYf gY XcYg bch UZZYWh h\Y hYUatg
VbaV_hf\ba ba >YYXVg\iXaXff( g[X aXXW jTf eXVbZa\mXW gb fh``Te\mX TaW f[TeX UTf\V \aYbe`Tg\ba

ba g[X flfgX` Tf T eXYXeXaVX Ybe g[X YhgheX `TaTZX`Xag TaW hg\_\mTg\ba bY g[\f BagXZeTgXW
BaYbe`Tg\ba KlfgX`*

%/& '336062<0G

( >YY\V\XaVl bY g[X Ieb]XVg \f eX_Tg\iX_l [\Z[* Ha g[X TggT\a`Xag bY Hhgchg BaW\VTgbef( T__ g[X
\aW\VTgbef eX_TgXW gb g[X eXfXTeV[ jXeX fTg\fY\XW eXZTeW_Xff bY g[X \agX eehcg\ba bY g[X Ieb]XVg

TVg\i\g\Xf Whe\aZ g[X .,-- Y_bbW* Ha g[X TVTWX`\V bhgchgf( gbgT_ 2/ TVTWX`\V cTcXef %1. L[T\ ) be
\agXeaTg\baT_ ]bheaT_f( TaW -- CTcTaXfX& jXeX TVVXcgXW Ul g[X Ieb]XVg Ul KXcgX`UXe .,-/( j[\V[
VTa UX i\XjXW Tf T f\Za\Y\VTag TVTWX`\V TV[\XiX`Xag*

( ?be T ceb]XVg bY g[\f f\mX %j\g[ gbgT_ 23 `X`UXef \aV_hW\aZ 1- L[T\ VbhagXecTegf TaW -2

CTcTaXfX&( g[X Ieb]XVg \f XYY\V\Xag_l `TaTZXW* L[X cebZeXff jTf _\`\gXW Ybe g[X Y\efg baX TaW [T_Y
lXTe( WhX gb g[X `TaTZX`Xag fgl_X bY g[X g[Xa Ieb]XVg FTaTZXe* 9YgXe g[X V[TaZX \a g[X
`TaTZX`Xag( [bjXiXe( g[X TVg\i\g\Xf TeX TWiTaV\aZ f`bbg[_l TaW T__ g[X eXVb``XaWTg\baf Ybe

\`cebiX`Xag Yeb` g[X F\W)gXe` JXi\Xj [TiX UXXa chg gb TVg\ba*

( L[X Ieb]XVg \f baX bY g[X ceb]XVgf g[Tg Vb``XaVXW Tg g[X XTe_l fgTZX bY K9LJ>IK fV[X`X* L[\f

2 IZ 0 df]cf]hm UfYUg cZ DUdUbtg XYjY`cdaYbh Ugg]ghUbWY hc M\U]`UbX) h\]g Jfc^YWh ZU``g ibXYf h\Y rLighU]bUV`Y ?Wcbca]W Afckh\ TaW

KYgdcbgYg hc ;[]b[ LcW]Yhms+ M\Y UWh]cbg ibXYf h\]g df]cf]hm UfYU ]bW`iXY Z`ccX dfYjYbh]cb dfc[fUa) TaW g[X fgeXaZg[Xa\aZ bY eXfXTeV[

VTcTV\gl TaW aXgjbe^( gb j[\V[ g[\f Ieb]XVg fgebaZ_l Vbage\UhgXf gb* JXYXe gb6

[ggc6++jjj*]\VT*Zb*]c+g[T\_TaW+XaZ_\f[+TVg\i\g\Xf+TVg\i\gl,0*[g`_ %T_g[bhZ[ g[X VbagXag aXXWf hcWTg\aZ&*



i\\

\`c_\Xf g[Tg g[X Ieb]XVg \`c_X`XagTg\ba cebVXff \aib_iXW `Tal _XTea\aZ)Ul)Wb\aZf( j\g[bhg Tal

ceXWXVXffbe XkT`c_Xf gb eXYXe gb* O[Tg TccXTef gb [TiX UXXa XfcXV\T__l V[T__XaZXf Ybe g[X
ceb]XVg TW`\a\fgeTg\ba jXeX6 -& gb YbfgXe haWXefgTaW\aZ bY \gf `X`UXef ba g[X W\YYXeXaVXf
UXgjXXa T cheX eXfXTeV[ ceb]XVg g[Tg eXdh\eXf TVTWX`\V bhgchgf( TaW T VTcTV\gl WXiX_bc`Xag

dfc^YWh ibXYf DC=;tg hYW\b]WU` WccdYfUh]cb h\Uh fYei]fYg h\Y UW\]YjYaYbh cZ XYjY`cdaYbh
bU]XVg\iXf( T`baZ bg[Xef7 TaW .& gb \aVbecbeTgX g[X W\YYXeXag i\Xjcb\agf TaW eXdh\eX`Xagf \agb
ceb]XVg TVg\i\g\Xf %fhV[ Tf c_Taa\aZ TaW eXT_\m\aZ g[X eXdh\eX`Xag Ybe ceTVg\VT_ fbV\T_ Tcc_\VTg\ba
bY g[X eXfXTeV[ bhgchgf&*

( Ha g[X cebi\f\ba bY Xdh\c`Xag TaW Y\aTaV\T_ Vbfg( g[X cebi\f\ba bY fXiXeT_ fXeiXef XkcXe\XaVXW
WX_Tl( cTeg_l UXVThfX bY g[X fgTZaTaVl g[Tg g[X Ieb]XVg XkcXe\XaVXW Whe\aZ g[X ceXi\bhf Ieb]XVg
FTaTZXe( TaW bY g[X Y_bbW \a .,--* L[X Xdh\c`Xag( geT\a\aZ Vbfg( TaW bg[Xe UhWZXg eXdhXfgXW Ul

eXfXTeV[ Zebhcf jXeX cebi\WXW Ul g[X Ieb]XVg ba g\`X*

%0& (;>.0B

( B`cTVg bY g[X Ieb]XVg \f [\Z[* L[X XiT_hTg\ba bY B`cTVg jTf UTfXW ba -& g[X _\^X_\[bbW Ybe g[X
Jfc^YWhtg CbhY[fUhYX CbZcfaUh]cb LmghYa hc VY ih]`]nYX Zcf XYW]g]cb )aU_]b[ &Ug U rgcW]U`
Udd`]WUh]cbs') UbX /' h\Y YlUad`Yg cZ ch\Yf eXfXTeV[ bhgchgf Tcc_\XW Ybe eXT_ ceTVg\VXf( be g[X

VbbcXeTg\ba TZeXX`Xagf f\ZaXW gb hg\_\mX g[X bhgchgf*

( Ha g[X fbV\T_ Tcc_\VTg\ba bY BagXZeTgXW BaYbe`Tg\ba KlfgX`( JB= Tf T ^Xl Ieb]XVg VbhagXecTeg
ih]`]nYg h\Y Jfc^YWhtg \mXfc`c[]WU` acXY` hc dfYX]Wh h[X e\iXe W\fV[TeZX Ybe aXkg lXTe( Tf baX bY

fXiXeT_ `bWX_f \Y abg T `T\afgeXT`* ;l fb Wb\aZ \g j\f[Xf gb `ba\gbe g[X cXeYbe`TaVX TaW
VeXW\U\_\gl bY g[X flfgX`( TaW gb hfX \g Tf T YhgheX WXV\f\ba)`T^\aZ gbb_ gb ceXW\Vg _baZ)gXe`
V_\`TgX V[TaZX \`cTVgf %j[Xa VbafgehVg\aZ T aXj WT`( Ybe XkT`c_X&* JB= T_fb fXaWf \gf bYY\VXe
gb Lb^lb gb YbfgXe T fcXV\T_\fg \a g[X bcXeTg\ba bY A,4 `bWX_( j[\V[ WX`bafgeTgXf T _baZ )gXe`
Vb``\g`Xag Ul JB= gb hg\_\mX g[X flfgX`* L[X `bWX_f TaW f^\__f _XTeaXW TeX T_fb UX\aZ hg\_\mXW

Ul LF=( gb VTeel bhg g[X f\`h_Tg\baf \a g[X\e ebhg\aX jbe^*

( Ba TWW\g\ba gb g[X XkT`c_Xf f[bja TUbiX( g[X Jfc^YWhtg cihdihg \UjY VYYb ih]`]nYX ]b YghUV`]g\]b[
T Y_bbW jTea\aZ flfgX` Ybe JB=( TaW Ybe g[X Vb``ha\gl)UTfXW XTe_l _TaWf_\WX jTea\aZ flfgX` \a

DeTU\ cebi\aVX WXiX_bcXW Ul g[X @ebhc #-2* <bbcXeTg\ba TZeXX`Xag UXgjXXa DM TaW g[X
=XcTeg`Xag bY JblT_ JT\a`T^\aZ TaW 9Ze\Vh_gheT_ 9i\Tg\ba %=JJ99& \f T_fb gb UX f\ZaXW( gb
hg\_\mX g[X eXfh_gf bY eT\aYT__ bUfXeiTg\ba TaW ceXW\Vg\ba Ul fTgX__\gX Ybe g[X jbe^ bY g[X

=XcTeg`Xag*

( ?be `Tal bg[Xe bhgVb`Xf abg `Xag\baXW TUbiX( g[X WX`TaW Ybe g[X\e ceTVg\VT_ Tcc_\VTg\ba \f
cbgXag\T__l [\Z[( Z\iXa g[X eXVXag TaW YeXdhXag Y_hVghTg\ba bY g[X V_\`TgX VbaW\g\baf TaW g[X

WT`TZXf \g [Tf VThfXW \a L[T\_TaW* L[X V[T__XaZXf g[Tg g[X Ieb]XVg YTVXW \a eXT_\m\aZ g[X\e fbV\T_
Tcc_\VTg\ba \aV_hWX g[X W\YY\Vh_gl gb c_Ta [bj gb Tcc_l g[X bhgVb`Xf Ybe g[X fbV\Xgl( UXYbeX Tal
VbaVeXgX eXfXTeV[ eXfh_g \f bUgT\aXW7 g[X _TV^ bY ebTW`Tc gb VbaaXVg g[X bhgVb`Xf gb eXT_

ceTVg\VXf7 TaW g[X W\YY\Vh_gl gb ZT\a UebTW haWXefgTaW\aZ ba g[X TWiTaVXW fV\Xag\Y\V eXfXTeV[ \g \f
haWXegT^\aZ*

%1& -CAB.6<./696BG

KhfgT\aTU\_\gl bY g[X Ieb]XVg \f eX_Tg\iX_l [\Z[*

( ;g ]bhYfbUh]cbU` `YjY`) Yl]gh]b[ U[fYYaYbhg &giW\ Ug h\Y =UbWib ;[fYYaYbh aYbh]cbYX ]b r0*-
KY`YjUbWYs') dfcachY h\Y fYgYUfW\ UbX WUdUW]hm XYjY`cdaYbh ]b W`]aUhY W\Ub[Y+ ;h bUh]cbU`

_XiX_( g[X WeTYg <_\`TgX <[TaZX FTfgXe I_Ta %.,-/).,1,& \f T_fb XkcXVgXW gb fXeiX T _baZ)gXe`
fhccbeg Ybe g[X TeXTf bY jbe^ g[Tg g[\f Ieb]XVg YbVhfXW ba* Ba _\Z[g cZ h\YgY dc`]W]Yg) h\Y Jfc^YWhtg
fhfgT\aTU\_\gl \f XiT_hTgXW Tf [\Z[*

( Bg \f _\^X_l g[Tg g[X eXfXTeV[ TVg\i\g\Xf j\__ Vbag\ahX( \Y abg \a g[X fT`X f\mX TaW fgehVgheX Tf g[X
Ieb]XVg* ?be g[X ha\iXef\gl cTeg\V\cTagf( eXfXTeV[ \f g[X\e cebYXff\ba( TaW g[X _b aZ [\fgbel bY
cTegaXef[\c UXgjXXa DM TaW g[X Ma\iXef\gl bY Lb^lb cebi\WXf T YeT`Xjbe^ Ybe g[X eXfXTeV[

VbbcXeTg\ba gb Vbag\ahX* L[X ZbiXea`Xag cTeg\V\cTagf T_fb [TiX \agXeXfgf \a Vbag\ah\aZ g[X
eXfXTeV[ f\`\_Te gb g[X Ieb]XVg( lXg g[X\e cTeg\V\cTg\ba `Tl UX fhU]XVg gb g[X haWXefgTaW\aZ Yeb`
g[X\e fhcXei\fbef gb cTeg\V\cTgX \a fhV[ eXfXTeV[ TVg\i\g\Xf* Lb abgX( g[X eXceXfXagTg\iXf Yeb` -2

cih cZ .6 fYgYUfW\ [fcidg YldfYggYX h\Y h\Y]f [fcidtg k]``]b[bYgg hc Wcbh]biY h\Y kcf_ cZ h\Y



i\\\

Zebhcf( TaW fb`X \a\g\Tg\iXf TeX T_eXTWl gT^\aZ c_TVX gb eXT_\mX g[XfX j\__\aZaXff( \a g[X Ybe` bY

VbbcXeTg\ba TZeXX`Xagf TaW g[X W\fVhff\ba ba Ybe`\aZ Ta X`XeZXaVl TWi\fbel Zebhc \a
X`XeZXaVl VTfXf*

( ?be `bfg bY g[X L[T\ cTeg\V\cTagf( g[X Ieb]XVg TVg\i\g\Xf TeX eX_TgXW gb g[X\e WT\ _l jbe^( \aW\VTg\aZ

VXegT\a cebfcXVg Ybe g[X eXfXTeV[ bhgVb`Xf gb UX hg\_\mXW \a g[X\e bja jbe^* ITeg\V\cTagf Yeb`
ha\iXef\g\Xf( \a cTeg\Vh_Te( TeX T_eXTWl hg\_\m\aZ g[X ^abj_XWZX TaW `bWX_f Yeb` g[X Ieb]XVg \a
g[X\e bja _XVgheXf TaW TVTWX`\V jbe^f* L[X cTeg\V\cTagf Yeb` ZbiXea`Xag TZXaV\Xf %`bfg_l g[X

LF= TaW JB= cTeg\V\cTagf& TeX T_fb Tcc_l\aZ UTf\V f^\__f TaW ceb]XVg bhgchgf %WTgT TaW `bWX_f&
gb g[X\e WT\_l jbe^* JB= fXaWf \gf bYY\VXef gb fghWl Tg g[X Ma\iXef\gl bY Lb^lb Tf T ceXcTeTg\ba gb
hg\_\mX g[X bhgchgf bY g[X Ieb]XVg ba T _baZ)gXe` UTf\f*

( Ha g[X `TaTZX`Xag TaW hg\_\mTg\ba bY g[X BagXZeTgXW BaYbe`Tg\ba KlfgX` TaW g[X Xdh\c`Xag

cebi\WXW Ul g[X Ieb]XVg( g[XeX TeX fXiXeT_ VbaVXeaf g[Tg aXXW gb UX TWWeXffXf Whe\aZ g[X Ieb]XVg*
?be g[X `TaTZX`Xag bY g[X BagXZeTgXW KlfgX`( Ybe XkT`c_X( g[XeX TeX VheeXag_l ab `TaTZX`Xag
cb_\V\Xf be T YeT`Xjbe^ bY cebU_X` eXfb_hg\ba* L[X I[TlTb Ma\iXef\gl %IM&( baX bY g[X g[eXX

ha\iXef\g\Xf \a V[TeZX bY `TaTZ\aZ g[X Y_hk gbjXe cebi\WXW Ul g[X Ieb]XVg( eXcbegXW ba g[X
W\YY\Vh_gl \a fXVhe\aZ g[X `T\agXaTaVX Vbfg Ybe g[X gbjXe TaW Vb``ha\VTg\ba Vbfg gb geTafYXe g[X
WTgT* ?be g[X Xdh\c`Xag cebi\WXW gb eXfXTeV[ Zebhcf qI< ([TeW)W\f^ We\iXf TaW bg[Xe cbegTU_X

Xdh\c`Xag hfXW Ybe g[X ebhg\aX eXfXTeV[ jbe^ )( g[XeX \f T aXXW Ybe XTV[ cTeg\V\cTg\aZ
beZTa\mTg\ba gb WbVh`Xag T _\fg bY g[X Xdh\c`Xag g[Xl eXVX\iXW Yeb` g[X Ieb]XVg( Ybe g[X checbfX
bY YhgheX `ba\gbe\aZ*

-'-( 7CEUQST UJCU EQPUSKDVUGF UQ CEJKGWGOGPUT QH IQCNT
%-& %)*7356 5,0)7.2- 73 (53/,*7 $,6.-2# h\Y Jfc^YWhtg ZcWig cb g[X VTcTV\gl WXiX_bc`Xag bY L[T\
eXfXTeV[Xef( j[\_X Tg g[X fT`X g\`X UX\aZ T eXfXTeV[ ceb]XVg g[Tg chefhXf TVTWX`\V XkVX__XaVX* L[\f
TccebTV[ [X_cXW fgeXaZg[Xa g[X eXfXTeV[)UTfX \a L[T\_TaW*

%.& %)*7356 5,0)7.2- 73 &140,1,27)7.32 (53*,66# \aVeXTfXW VbbcXeTg\ba T`baZ ZbiXea`Xag bYY\VXef TaW
g[X eXfXTeV[Xef j[b jbh_W bg[Xej\fX [TiX _\`\gXW bccbegha\gl Ybe Vb``ha\VTg\ba* L[\f YTV\_\gTgXW g[X

f[Te\aZ bY bc\a\baf( \aYbe`Tg\ba TaW WTgT T`baZ g[X`*

-'.( 8TTVGT)HCEUQST UJCU ECVTGF UJG KTTVGT
%-& %)*7356 5,0)7.2- 73 (53/,*7 $,6.-2#

( 9_g[bhZ[ \g \f W\YY\Vh_g gb c_Ta TVg\i\g\Xf Ybe fbV\T_ Tcc_\VTg\ba UXYbeX Tal VbaVeXgX eXfXTeV[
bhgVb`Xf TeX VbaY\e`XW( g[\f W\YY\Vh_gl jTf Z\iXa _\gg_X eXVbZa\g\ba Whe\aZ g[X ceb]XVg ceXcTeTg\ba
be Tg g[X XTe_l fgTZX bY ceb]XVg \`c_X`XagTg\ba*

( L[XeX jXeX ba_l T _\`\gXW ah`UXe bY eXfXTeV[ Zebhcf g[Tg [TW T V_XTe ebTW`Tc gb hg\_\mX g[X
eXfXTeV[ bhgchgf bUgT\aXW*

%.& %)*7356 5,0)7.2- 73 &140,1,27)7.32 (53*,66#

( L[X fgTZaTg\ba bY g[X TVg\i\g\Xf Ybe g[X Y\efg baX TaW [T_Y lXTef bY g[X Ieb]XVg \`c_X`XagTg\ba( WhX
gb g[X `TaTZX`Xag fgl_X bY g[X Ybe`Xe Ieb]XVg FTaTZXe* AbjXiXe( g[X `TaTZX`Xag bY g[X Ieb]XVg
fTj f\Za\Y\VTag \`cebiX`Xag TYgXe g[X V[TaZX \a g[X `TaTZX`Xag \a _TgX .,-,*

( L[X W\YY\Vh_gl Ybe g[X Ieb]XVg gb ZT\a haWXefgTaW\aZ Yeb` \gf `X`UXef ba g[X aXXW gb Yh_Y\_ g[X
eXdh\eX`Xagf Tf T gXV[a\VT_ VbbcXeTg\ba ceb]XVg %fhV[ Tf g[X TggT\a`Xag bY WXiX_bc`Xag bU]XVg\iXf
TaW fbV\T_ Tcc_\VTg\ba&( \a TWW\g\ba gb g[X TVTWX`\V bhgchgf eXdh\eXW Ybe T cheX eXfXTeV[ ceb]XVg*

-'/ 5QPENVTKQP

L[\f Ieb]XVg jTf \`c_X`XagXW j\g[ T i\Xj gb eXWhVX e\f^f bY V_\`TgX V[TaZX)eX_TgXW jTgXe W\fTfgXef* Lb

eXT_\mX g[\f bU]XVg\iX( g[X Ieb]XVg c\_bgXW T WXiX_bc`Xag bY Ta BagXZeTgXW BaYbe`Tg\ba KlfgX` gb
fhccbeg g[X cb_\Vl)`T^\aZ ba g[X TWTcgTg\ba gb V_\`TgX V[TaZX( XfgTU_\f[XW T dhTf\)eXT_)g\`X Y_bbW
`ba\gbe\aZ flfgX` Tf Ta XTe_l jTea\aZ( TaW VeXTgXW [TmTeW `Tcf hf\aZ ZXbZeTc[\V \aYbe`Tg\ba flfgX`

TaW [lWeb_bZ\VT_ `bWX_f* Lb Yheg[Xe ceb`bgX g[X fbV\T_ Tcc_\VTg\ba bY g[X eXfXTeV[ bhgVb`Xf( fXiXeT_
\ffhXf aXXW gb UX biXeVb`X* KhV[ V[T__XaZXf TeX g[X W\YY\Vh_g\Xf gb c_Ta fbV\T_ Tcc_\VTg\ba UXYbeX Tal
eXfXTeV[ bhgchg \f bUgT\aXW( g[X _TV^ bY V_XTe ebTW`Tc gb hg\_\mX bUgT\aXW eXfXTeV[ bhgVb`Xf( TaW g[X

W\YY\Vh_gl gb ZT\a UebTW haWXefgTaW\aZ ba g[X gXV[a\VT_ eXfXTeV[ TVg\i\g\Xf g[X Ieb]XVg \f haWXegT^\aZ*
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L[X XiT_hTg\ba eXfh_gf \a eXVbZa\g\ba bY g[X TV[\XiX`Xagf TaW V[T__XaZXf TUbiX TeX Tf Yb__bjf*
JX_XiTaVX bY g[X Ieb]XVg \f [\Z[( Ybe \gf Vbaf\fgXaVl j\g[ g[X \agXeaTg\baT_ TaW L[T\ aTg\baT_ cb_\V\Xf
TaW aXXWf7 XYZYWh]jYbYgg ]g U`gc \][\) Zcf h\Y Jfc^YWhtg UhhU]baYbh cZ h\Y Jfc^YWh JifdcgY) h\Y

Vbage\Uhg\ba bY g[X Ieb]XVg TVg\i\g\Xf TaW BagXZeTgXW BaYbe`Tg\ba KlfgX` gb TV[\XiX XYYXVg\iXaXff*
>YY\V\XaVl \f eX_Tg\iX_l [\Z[( gT^\aZ \agb Vbaf\WXeTg\ba bY Ubg[ g[X fgTZaTg\ba bY g[X Ieb]XVg WhX gb g[X
ceb]XVg `TaTZX`Xag Tg g[X XTe_l fgTZX bY g[X \`c_X`XagTg\ba( TaW bY g[X cebZeXff bY g[X TVg\i\g\Xf \g
`TWX TYgXe g[X F\W)hYfa KYj]Yk+ M\Y YjU`iUh]cb cZ h\Y CadUWh ]g \][\) ^iX[]b[ Zfca \ck h\Y Jfc^YWhtg

BagXZeTgXW BaYbe`Tg\ba KlfgX` [Tf UXXa hg\_\mXW TaW [bj g[X eXfXTeV[ bhgVb`Xf TeX Tcc_\XW Ybe fbV\T_
Tcc_\VTg\ba* 9_g[bhZ[ fhV[ YTVgbef Tf g[X Xk\fgXaVX bY eX_TgXW fXVgbe cb_\V\Xf( g[X _XiX_ bY gXV[a\VT_
f^\__f bUgT\aXW( TaW g[X _\^X_\[bbW Ybe g[X eXfXTeV[ gb UX Vbag\ahXW( _\^Y`m hc YbgifY h\Y Jfc^YWhtg

fhfgT\aTU\_\gl( g[XeX TeX VbaVXeaf ba g[X _TV^ bY `TaTZX`Xag cb_\Vl Ybe g[X BagXZeTgXW BaYbe`Tg\ba
KlfgX` TaW g[X Xdh\c`Xag cebi\WXW* 9f T eXfh_g( g[X KhfgT\aTU\_\gl bY g[X Ieb]XVg jTf XiT_hTgXW Tf
eX_Tg\iX_l [\Z[*

. @GEQOOGPFCUKQPT

.(+( @GEQOOGPFCUKQPT QH UJG CEUKQPT UQ DG UCMGP DY UJG GPF QH UJG ?SQLGEU
#+$ +@2>.@2 B52 3@.;2E=@8 B= ;.<.42 (<B24@.B21 (<3=@;.B6=< -GAB2;# L[X eXceXfXagTg\iXf bY g[X

beZTa\mTg\baf j[b eXVX\iXW g[X fXeiXef q DM( JB=( TaW LF= q f[bh_W \a\g\TgX g[X Yb__bj\aZ TVg\baf(
\a Vbafh_gTg\ba j\g[ CTcTaXfX XkcXegf6

( Kh``Te\mX g[X UTf\V \aYbe`Tg\ba ba g[X BagXZeTgXW BaYbe`Tg\ba KlfgX`( \a T `TaaXe g[Tg

YTV\_\gTgXf g[X haWXefgTaW\aZ bY g[X bhgf\WX fgT^X[b_WXef j[b aXXW Xkc_TaTg\ba ba g[X flfgX`*
KhV[ \aYbe`Tg\ba \aV_hWXf g[X eb_Xf TaW YhaVg\baf bY XTV[ fXeiXe( TaW g[X ebhgX g[ebhZ[ j[\V[

bUfXeiTg\ba WTgT \f geTafYXeeXW TaW fgbeXW* K[TeX g[\f fh``Tel gb g[X Ieb]XVg `X`UXef TaW
fgT^X[b_WXef*

( KgTeg ceXcTe\aZ g[X cb_\Vl gb XafheX eXZh_Te TaW Vbag\ahbhf WTgT geTafYXe TaW \aYbe`Tg\ba hcWTgX

Ybe g[X BagXZeTgXW BaYbe`Tg\ba KlfgX`* L[X \ffhX%f& g[Tg XTV[ beZTa\mTg\ba f[bh_W WXV\WX f[bh_W
UX W\fVhffXW Ul XTV[ beZTa\mTg\ba eXfcXVg\iX_l7 Ybe g[X Vebff)Vhgg\aZ \ffhX%f&( T__ g[X g[eXX
f[bh_W Vbafh_g gbZXg[Xe* L[X fV[XWh_X gb Y\aT_\mX g[X cb_\Vl f[bh_W T_fb UX WXgXe`\aXW Whe\aZ

g[\f ceXcTeTg\ba cebVXff*

#,$ &6AA2;6<.B2 +@=720B =CB>CBA$=CB0=;2A# L[X Ieb]XVg f[bh_W f[TeX g[X bhgchgf TaW bhgVb`Xf bY g[X

Ieb]XVg j\WX_l j\g[ g[X fgT^X[b_WXef \a jTgXe eXfbheVXf `TaTZX`Xag( V_\`TgX V[TaZX( W\fTfgXe e\f^
eXWhVg\ba( TaW j\g[ g[bfX eXfcbaf\U_X Ybe Ybe`h_Tg\aZ TaW \`c_X`Xag\aZ g[X cb_\V\Xf \a g[XfX fXVgbef(
TaW ceb`bgX g[X fbV\T_ Tcc_\VTg\ba bY g[X Ieb]XVg bhgVb`Xf \a VbbcXeTg\ba j\g[ g[bfX fgT^X[b_WXef* Ba
fb Wb\aZ( g[X Ieb]XVg f[bh_W Vbaf\WXe g[X \ai\gTg\ba bY g[X beZTa\mTg\baf VbaVXeaXW q fhV[ Tf F\a\fgel

bY GTgheT_ JXfbheVXf TaW >ai\eba`Xag %FGJ>& %\aV_hW\aZ HG>I TaW =XcTeg`Xag bY OTgXe
JXfbheVXf& TaW F\a\fgel bY KV\XaVX TaW LXV[ab_bZl q gb g[X fl`cbf\h` bY g[X Ieb]XVg c_TaaXW \a
CTahTel .,-0*

#-$ %@2.B2 2?C6>;2<B 96AB /G +@=720B >.@B606>.<B =@4.<6H.B6=<A# ?be g[X checbfX bY YhgheX `ba\gbe\aZ(
g[X Ieb]XVg f[bh_W ceXcTeX T _\fg bY Xdh\c`Xag cebi\WXW gb XTV[ beZTa\mTg\ba( TaW f[TeX \g j\g[ T

WXf\ZaTgXW cXefba Yeb` XTV[ beZTa\mTg\ba gb `TaTZX g[X _\fg*

#.$ (12<B63G 3CBC@2 @2A2.@05 B=>60A# Lb hg\_\mX g[X f^\__f TaW bhgVb`Xf bY g[\f Ieb]XVg Ybe Yheg[Xe eXfXTeV[

TVg\i\g\Xf( g[X L[T\ eXfXTeV[Xef f[bh_W W\fVhff TaW Vb`c\_X T _\fg bY YhgheX eXfXTeV[ gbc\Vf \a g[X
jTgXe)eX_TgXW V_\`TgX V[TaZX TWTcgTg\baf*

#/$ */B.6< 3221/.08A B= B52 (<B24@.B21 (<3=@;.B6=< -GAB2;# L[X Ieb]XVg f[bh_W bUgT\a YXXWUTV^f ba g[X

BagXZeTgXW BaYbe`Tg\ba KlfgX` Yeb` \gf hfXef( TaW Vb`c\_X g[X eXfh_gf*

#0$ -20C@2 ;.<.42;2<B 0=AB 3=@ B52 39CF B=E2@# ;l g[X XaW bY g[X Ieb]XVg \a FTeV[ .,-0( IM f[bh_W

VbaY\e` g[X jTl gb Y\aTaVX g[X `T\agXaTaVX Vbfg bY g[X cebi\WXW Y_hk gbjXe* ;bg[ DFMLL TaW
GTeXfhTa Ma\iXef\gl f[bh_W ceXcTeX T WbVh`Xag g[Tg V_XTe_l fgTgXf g[X fbheVX bY YhaW\aZ Ybe g[X



k

`T\agXaTaVX bY g[X Y_hk gbjXef*

.(, @GEQOOGPFCUKQPT QH UJG CEUKQPT UQ DG UCMGP CHUGS UJG ?SQLGEU
%-& DM( JB=( TaW LF= f[bh_W Y\aT_\mX g[X WeTYg cb_\Vl W\fVhffXW \a 0*-%-& UXYbeX FTeV[ .,-1( TaW f[TeX

g[X Y\aT_ iXef\ba gb g[X Ieb]XVg `X`UXef*
%.& L[T\ eXfXTeV[Xef f[bh_W `T^X g[X\e hg`bfg XYYbegf gb eXT_\mX g[X eXfXTeV[ ceXfXagXW \a 0*-%0&*
%/& DM f[bh_W \`cebiX g[X BagXZeTgXW BaYbe`Tg\ba KlfgX` UTfXW ba g[X YXXWUTV^f bUgT\aXW \a 0*-%1&*

/( ;GTTQPT NGCSPGF

;X_bj TeX g[X _Xffbaf _XTeaXW Ul CB<9 g[ebhZ[ g[X \`c_X`XagTg\ba bY g[X Ieb]XVg*

%-& ;g aYbh]cbYX ]b r0+/&0' ?ZZ]W]YbWms) L;MK?JL ]g cb cbY \UbX U fYgYUfW\ dfc^YWh h\Uh fYei]fYg
UWUXYa]W cihWcaYg) UbX cb h\Y ch\Yf \UbX U WUdUW]hm XYjY`cdaYbh dfc^YWh ]ad`YaYbhYX ibXYf DC=;tg
gXV[a\VT_ VbbcXeTg\ba* L[X W\YYXeXaVXf \a g[X eXdh\eX`Xagf Yeb` g[X gjb fV[X`Xf f[bh_W [TiX UXXa

fhYY\V\Xag_l V_Te\Y\XW TaW f[TeXW T`baZ g[X Ieb]XVg fgT^X[b_WXef Tg Ta XTe_l fgTZX bY g[X Ieb]XVg
\`c_X`XagTg\ba*

%.& L[X \`c_X`XagTg\ba bY g[\f Ieb]XVg cebiXW \g W\YY\Vh_g gb c_Ta g[X TVg\i\g\Xf Ybe fbV\T_ Tcc_\VTg\ba

UXYbeX Tal VbaVeXgX eXfXTeV[ eXfh_g \f bUgT\aXW* KhV[ W\YY\Vh_gl f[bh_W UX gT^Xa \agb Vbaf\WXeTg\ba \a
g[X XTe_l fgTZX bY ceb]XVg Ybe`h_Tg\ba( fb g[Tg g[X TVg\i\g\Xf gb eXT_\mX fbV\T_ Tcc_\VTg\ba VTa UX
W\fVhffXW TaW c_TaaXW baVX g[X eXfXTeV[ bhgVb`Xf TeX V_Te\Y\XW*

%/& L[X VbbcXeTg\ba T`baZ ceb]XVg `X`UXef TaW g[X\e fgT^X[b_WXef \f XffXag\T_ gb ZT\a UXggXe

haWXefgTaW\aZ Yeb` g[X chU_\V ba g[X TWiTaVXW fV\Xag\Y\V eXfXTeV[ haWXegT^Xa Ul K9LJ>IK ceb]XVgf*
KhV[ VbbcXeTg\ba Vbh_W \aib_iX g[X [b_W\aZ bY eXZh_Te fghWl `XXg\aZ T`baZ fgT^X[b_WXef(
aXgjbe^\aZ j\g[ bhgf\WX fgT^X[b_WXef ba T `beX WT\_l UTf\f( TaW g[X Vb`c\_Tg\ba bY ceb]XVg
\aYbe`Tg\ba \a T `TaaXe V_XTe gb g[X g[\eW cTegl*


