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Hig | K bklhggbdh\ pblbjm_fhc ebl_jZimju b  im[ebdZpbc mqzkigbdhiijh_dIZ
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Izd"_ ijhp_kku gZiue_gby nmgdpbhgZevguihjhrdh\uo ihdjulbc gZbo hkgh\

Dexq \u_  keh\Z  kzfhjzkijhkljzgyxsbcky \ukhdhl_fi_jZlmjguc kbgl a K<K
Zexfbgb™u gbd_eyb IblZzgZ njhgl \hegu ]hj_gby K<K ehdZevgZyg_mkihcgb\hklv ]hj_gby
fzdjh b fbdjhdbg_IbdZz K<K fhe_dmeyjghbgzfbq_kdh_fh" ebjh\zgb_ izd_lu /$0036 b
29,72 T7UDFHij_h[jzah\Zgb_ dZjlu ~bnn_j_gpbZevghc ojhghkdhibb >OK ijhp_kkZ K<K
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P_evjZhlu 2 mlhgg_gb _nbabdhfzZl_fZlbg_kdbo fh™_evguo ij_"klZ\e_gbc jZajZ[hldZ b
kh\_jr_gkh\h\Zgb_ f_Ih*h\ dhfivxl_jghlh  fh™_ebjh\Zgby b kha”“Zgb ijh]jzffguo  kj_"kl\ “ey
bkke_~h\Zgby*bgZfbdb |_ieh\uo ihe_c \hegu ]hj_gby \ ijhp_kk_ K< kbgl_aZzZ jZkihagz\Zgby
ehdZevghc g_mklhcgb\nklb  fzdjh b fbdjhdbg_Ibdb ]hj_gby b ~bgzZfbdb nzZah b
klimdimjhh[jZah\Zgby Zexfbgb™h\ gbd_ey b IblZgZ hij_* e gby mkeh\bc bo klIZ[bevgh]h
nhjfbjh\Zgby b ~hihegbl_evghfm bkke_"h\Zgbx ijhp_kkh\ nhjfbjh\zgby kehbklhc kljmdimju b
ij_"kdZazgby wdkiemZzZlZpbhgguok\hckl\ ieZaf gguo ihjhrdh\uo ihdjulbc  gZiuey fuo ba
kbgl_abjh\Zgguo Zexfbgb”h\ gbd_ey b IblzgZz gZ hkgh\_ dhlhjhlh [m”_ | jZa\b\ZIvky b
kh\_jr_gkh\h\ZIvky ijh]jzffguc iZd_| ey hilbfZevghlh  ijh_dIbjh\Zgby iezZaf_gguo
ihjhrdh\uo  ihdjulbc  kaz”Zggufb ijh]jzffbjm_fufb k\hckl\Zfb
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< jZfdZo i_j\nc az"Zqghjh_dIZ

BkihevamyjZajZ[hlzgguc gZ f wiZi_ dhfie_dk Ze]hjblfh\ gbke_ggh]hk_Ihqgh]h '
j_r_gby mjz\g_gbc |_iehijn\h*ghklb b ~“bnnmabhgghcdbg_Ibdb k bkihevah\Zgb f k_lhgguo
ko_f ™mpbdebqg_kdh]hjzks_ie _gby DjZgdZGbdhekhgZk mqg_Ihf “bkdj_Igh dhglbgmZevguo
ij_"klz\e_gbc h kljmdimj_ bkoh”ghc kf_kb b kljmdimj_ h[jzah\Zgby bgl_jf_|Zeebq_kdbo nzZa\
j_Zlbjmxs_c kj_~ gz f wlzi_ kha*zgz@ j\zy \_jkby 2 ijh]jzffgh]h dhfie_dkZ gZ yaud_
K& k bkihevah\zgb_f dhfibeylhjz *&&  Z1zZd"_ k bkihevah\Zgb_f kbkl_f izjzee_evgh]h
ijh]jZffbjh\zgby 2SHQO03b 03,&+ ih™ mijz\e_gb_f HK *18 /LQX[ GZaZdexgbl_evghf

f 1Zi_ \uiheg_gby ijh_dlZ hkms_kl\e_gZ "~hjZ[hldZ b kh\_jr_gkh\h\Zgb_  kha”Zggh]h
ijh]jZffgh]h dhfie_dkzZ ijb ijh\_~ gbb \ugbkebl_evguo wdki_jbf glh\ “ey Ih]h qglhfu
h[_ki_gblv gzZblhe__\ukhdmx kl_i_gv z*_d\Zlgh]h khh\_Ik\by jZkq_lguo ozjzdl_jbklbd K<K
wdki_jbf_glZzevguf ~Zgguf | _ j r gZ az”ZqgailbfbaZpbb izjzf_ljh\ ijh]jzfighc  th™_eb gZ



wiZi_ dhfivxl_jgh]h fh~_ebjh\zgby fzdjhdbg_Ibdb K<K k ihfhsvx [hevrhc  k_jbb
\ugbkebl_evguo wdki_jbf glh\ k bkihevah\Zgb _f | klh\hc kbkl fu 1L $O\ \b*_ @Gehlghc
miZdh\dbf_ahyq_ @&

K bkihevah\zgb_f ijh]jzffguo iZd_Ih\ /$0036 b 29,72 b gZhkgh\_ijh*he " _gby
~hihegbl_evguo \ugbkebl_evguo wdki_jbf glh\ ih bkke "h\Zgbx fbdjhdbg_Ibdb K< kbgl_az
Zexfbgb™h\ gbd_eyb IblZzgZ \ gZghjzaf jguo kehbkluo kbkl fZo \ jZaebqguo | "'bfZo b k
jZaebqghc kl_obhf _ljb_c khklZ\Z gZ i_j\uo 0 wlzZiZo ijh_dlZ \uy\e_gu hkh[_gghkib
fbdjhdbg_lbdb K< kbgl_azgZ gZghb fbdjhmjh\gyo fzkriZ[z ]_1_jh]_gghklb b __ hlebgby hl
dbg_lbdb K< kbgl_azZ gz fzdjhmjh\g_ h[gZjm’_gh \hagbdgh\_gb_] | jhkljmdimju k j_adbfb
lizgbpzfb \ ijhp_kk _ nZahh[jzah\Zgby Zexfbgb™h\ IblZzgZ Hij_~ e_gu hilbfZevgu_ j_"bfu
bgbpbbjh\zgby j Zdpbb K<K \ kbkl_f_ 7L $O

GZazdexqgbl_evghf wizi_ ijh_dlz "eykbkl_f 1L $Ob 7L $Ckh kehbklh [ehgghc kljmdimjhc
rZofZlgh ih”*h[ghc kljmdimjhc [ueZ ijh\_* gZ k_jby \ugbkebl_evguo wdki_jbf glh\ ih
fh~_ebjh\zgbx fbdjhdbg_Ibdb K<K \uiheg_g | jfbq_kdbc b fbdjhkljmdimjguc  ZgZeba
nZah[jZzah\Zgby bgl_jf_|1Zeeb™h\ >ey kehbklh [ehgghc  rZofzlgh ih”*h[ghc kbkl_fu
h[gzjm'_gh m\_ebq_gb kdhjhklb njhglz \hegu ]hj_gby ~h o0 jZa ih kjz\g_gbx kh kehbklhc
klimdimjhc bkke_”~h\Zgghc gZ i_j\uo o wlZiZo ijh_1Z b [ue h[gZjm _g @mevkbjmxsbc
dhe_[ZI_evguc? j_"bf jzkijhkljzg_gby \hegu ]hj_gby K<K ih”™\_j~ gguc jZkkgblZzggufb
gZ[hjzfb ijhnbe_c |_fi_jzImj biehighkl_ ¢ \_s ki\Z Djhf_Ihlh gzlj_Iv_f wilzi_ ijh_dIizZ
jZajZ[hlzg b ijh]jzffigh  j_ebah\zg f_Ih" jzkihagz\Zgby ijhkljzgk\_gghlh ' jzkij_" e gby
bgl_jf 1Zzeeb™h\ \ dm[bqg_kdhc gZzghgzklbp_ 1L#$0 3y”7h h[hehqdZ ih ~Zgguf
jZkij_™ e_gbc iehlghklb \ s kNZ b | fi_jZImju gzZhkgh\_dhfivxl_jghlh F> fh™_ebjh\Zgby
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wnn_dlb\ghklv 1Zdhlh f_Ih"Z jzkihagZz\Zgby b _]h ij_bfms_k\h \ kjz\g_gbb k f_Ih"zfb
ihrh[ghlh  ZgZebaz | _Zebah\Zggufb \ rbjhdh ba\ kighf ijh]jzffghf iZd | 29,72 <
gzklghklb wlhl f_IhA wnn_dIb\_g "ey bkke_”~h\Zgbyijhp_kkZ kljmdimjh b nzZahh[jzah\ZgbygZ
liZgbpZo jza® ezlzdbo]_|_jh]_gguo kbkl_f dzZdgZgh bf_ahyq_cdblbiz 1L#$0 3y"jh h[hehqdZ
\ aZz"Zgghfbgl_j\Ze_\]_f gb
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Gzi_j\nf wlzi_ ijh_dIZ jzajz[hlzgZ f _In"bdZ Ze]hjblf b ijh]jzffzZ  \ugbke_gby dzjl
©@bnn_j_gpbZevghc ojhghkdhibb? >OK dzjl ijhp_kkZz K<K khh\_lk\mxsbo  ]hj_gbx
[bgZjghc kf kb 1L $Ok jzaebqghc kl_i_gvx jZa[Z\e_gby kf kb ]Jhlh\uf &zaf evq_gguf @
ijn~mdIhf K< kbgl_azZ Zexfbgb™hf gbd_eyllL$0 ibg_jlghc ~h[Z\db Djhf_ Ih]h jZajz[hlzgz
ijn]jzffz  jzkg_lZz 7UDFHjzah\ ~ey >OK dzjl Ih gZ[hjm dzjl >OK k jzaj_r_gb f g_om _

ihemqg_g gZ[hj bah[jZ"_gbc 7UDFHIjzah\ [he _ oZjzdl_jbamxsbo ™Mb" _gb
njhglz ]hj_gby K<K \ i_j_oh™guo j "bfZo hl g_\hafms_gghlh ~h jzkiz\r_]Jhky gZ|_ieh\u_
fbdjhkljmdimju  gZ hkgh\Zgbbg_]h \u®_e_gu h[ezklb fZljpp 7UDFH{jZzah\ dhlhju_ gzZblhe__
gm\ki\bl_evgu d \hagbdgh\ gbx | _ieh\hc g_mklhcgb\hklb GZ wlhc hkgh\_ \ dzq kI _
0Zjzdl_jbklbq_kdbo ijbagzZdh\ jzkihagz\Zgby djblbg_kdhlh | 'bfz  ]hj_gby hij_" e gu
ke _"mxsb_ijpbagzdb Z gzi j\nf wilzZi_ ijh_dlZz =+ kiZlbkibg_kdb_ ]bklh]jzffgu_ ijbagZdb



ey 7TUDFHI[jzah\ >OK dzjl K<K [ gzZ\lhjhf wiIZi_ ijh_dIZ =+ ijbagZdb \ \bA_ @maeh gZ
7UDFH{jzaZzo >OK dzjI K<K \ gZ azZdexgbl_evghf Ij_Iv_f wiZi_ ijh_dlz ijh\_ "~ gZ
\_jbnbdZpby ijh\ jdZ gZ mklhcgb\hklv bg\zZjbZglguo ijbagzZdh\ \ \b® @maem 7UDFH[jZah\
>0K dzjl dbaf_g_gbx jzaf jh\ hdgzzgZebah d k\b]m wih]h hdgZZgZebagZ>0K dzjl_

>hihegbl_evgh gZ aZdexgbl_evghf wiZi_ ijh_dlZz “"ey mkdhj_gbyh[jZ[hldb [hevrh]h
gbkezZ>0OK dzjl ijhp_kkzZ K<K khhl\_lk\mxsbo jZaebqguf j_"bfzf ijhl_dZgby j_ZdpbbK<K
Z lzd"_ "ey jzZkg_lZ b Zzgzebazkhhl\_Ik\mxsbf wibf >OK dzjlzf 7UDFHljZzah\ [ueh
j_Zebah\Zghijbf_g_gb_ ko_fu jzkiZjzee_eb\zgby jzkq_Ih\ k ihfhsvx  @jhljzffghc  kbkl_fu
~ey iZjZee_evghlh\uiheg _gby h”ghlbiguo 6,0' azZ”Z§
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GZi_j\nf wilzi_ ijh_dlZz mlhgg_gufh™ evgu_ ij_"kiz\e_gby fhjnheh]bb kiewlh\ \ \b"_
Cklez'_gghlh? kiewlz ijhba\ gz ijh)jzffgzy ] Zebazpbywlhc fh*_evghc fhjnheh]lbb \
khkiz\_ jzg__jzajz[hlzggh]lh 2Z\lhjzfb ijh]jzffghlh dhfie_dkZ ijhba\_" gu \ugbkebl_evgu_
wdki_jbf glu ih dhfivxl_jghfm fh~_ebjh\zgbx |_jfh[Zjv_jguo Mmkehcguo ihdjulbc
i_j\uc kehc £ Zexfbgb™ gbd eyl1lL$/ “"ey “mo fhjnhehlbc pbebg”jbg_kdbc b kleZ" gguc
kiewlu k ihke_"mxsbf kjz\g_gb_f j_amevlzlh\ fh*_ebjh\Zzgby f “*m kh[hc >hihegbl_evgh
ij_"eh’_gz bijn]jzfigh  j_Zebah\zgZh™ evgzZyfhjnheh]by k]ezZ  _ggh]h kiewlZ k @Zebdhf2 gz
i_jbn_jbb "ey f IZeebq_kdh]h kiewlz \ dzqg_kN\_[he__ z~ d\ZIghc fh*_eb ih kjz\g_gbx k
h[s_ijbgylhc  ©bebghjbq_kdh& fh” evx Gz \lhjhf  wilzi_ ijh_dlZz kha”Zgijh]jzffguc
iZd_| j_Zebah\ZggucgZyaud_K & k bkihevah\Zgb_f djhkkiezZInhjf_gghc [b[ebhl_db 47 b
\hafh’ghkl_ ¢ 03, bgl jn_ckzZ ”"ey iZjZee evguo \ugbke gbc iha\heyxsbc khdjzlblv
\i_f ggu_ aZljzlu gzZ\ugbkebl_evgu_ wdki_jbf_glu ih fh"_ebjh\zgbx ihdjulbc b jZkq_Imbo
nmgdpbhgZevguo ozjZdl_jbklbd  Kha”*Zgb_ ijh]jzffgh]h iZd_1Z gZ yaud_ K& k
bkihevah\Zgb_f djhkkiezlnhjf_gghc [b[ebhl_db 47 j Zebah\Zghihkj_"ki\hf @& j eh™ gby 2@
ijhljiZzffghlh  dh”Zbakj_~u 'HOSKgZyaudK K  Ijh\_* gu \ugbkebl_evgu_ wdki_jbf glu ih
fh~_ebjh\Zzgbx ihdjulboc  gZ hkgh\_ Zexfbgb™h\ IblzgZ \ jZaebqguo j "bfZo gZiue gby
ieZaf_ggh_ >=G b \ukhdhkdhjhklgh_ +92) Hij_ ~ e gu hilbfZevgu_ | 'bfu gZiue ghy
ihdjulbc  gZ hkgh\_ Iblzg Zexfbgb_\uo bgl_jf_IZeeb”guo kiez\n\ gZ hkgh\_7L$O 7L$®
7L$0O e_]bjh\zgguo we_f glzfb gzijbf j ba+l OR 1E 7D 9 : &U =U

Gz f aZdexgbl_evghf wizi_ ijh_dlz az\ jr gZ jZajzlhldz b I|_klbjh\Zgb_ gh\h]h
ijh]jZzffgh]h iZd_1Z gZyaud_KK <h \gh\v kha”Zgghf ijh]jzffghf dhfie_dk_ gZyaud_
KK  jzkiZjZee_eb\Zgb_jzkq_lh\ hkms_kl\e_ghazkq_l hij_" e gghc qZklb g_az\bkbfh Ajm] hl
NmJZ iZ"Zxsbo gZ ih\_joghklv gzZklbp Mkdhj_gb_jZkg_Ih\ dZd ihdZaZeb\ugbkebl_evgu_
wdki_jbf glu  m~Z_lky~hklbgv ihjy*dZ \ jZa ijzdlbg_kdb g_[he__ >jm]hc ih*oh™ d
hj]JZzgbazZpbbizZjZzee evguo jZkg_Ih\ hdZazZekyjh"mdib\g__ < wilhf ih”oh”_ bkihevam_lkyjZg_
kha”ZggzgijhljzfigZy  kbkl_fZ ~eyiZjZee evgh]h\uiheg_gby h”ghlbiguo 6,0' az"Z§

Lzd_ gZ aZdexgbl_evghf wizi_ ijh_dlz [uez ijh\_* gZ k jby \ugbkebl _evguo
wdki_jbf _glh\ ih dhfivxl_jgh_  fh"_ebjh\zgb_ d_jf Iguo ihdjulbc :& &R &U \uiheg_g
ZgZebaj_amevizZlh\ k ij_~kdZaZgb_f nmgdpbhgZevgumZjZdl_jbklbd d_jf Iguo ihdjulbc
‘& &R &U
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kiZ[bevghklb j_"bfh\  ]hj_gby ijb K< kbgl_a_ Zexfbgbh™h\ gbd_eyb IblzgZ b ijbf_g_gby
|_ogheh]bb K<K ey jZajZ[hldb ' ijbgl_jh\ ]hlh\uo ba” ebcbaf |ZeeZ b f_|1Zeehd_jzfbdb \
hlezklb z™blb\guo |_oghehlbc Z 1zd"_ b “ey hilbfbaZpbb |_ogheh]bb ]zahl_jfbg_kdh]h
gZiue_gby nmgdpbhgZevguohjhrdh\uo ihdjuloc \ | g ihdjulbc gZ hkgh\_ Zexfbgb™h\
ghd_eyb IblZzgz
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K< kbgl_azbgl_jf_1Zeebqg_kdbo kh_"bg_gbc\ [bgZjguo kbkl_fZo 1L $O

b 7L $O



JZajZ[hldZz b kha”~Zgb_ ijh]jZffguo fh"me_c gZ yaud_ & &
ij_"gZagZq_gguo “ey ]_g_jZpbb kljmdimju iehlg_cr ¢ = mizZdh\db
kn_jbg_kdbo qzklbp b ~ey nhjfbjn\Zgby bag o f jghc k_Ihqghc
kljmdimju Ihg_d jzkg_lghc h[ezklb mjz\g_gbc |_iehijh\h”ghklb b
Abnnmabhgghadbg_Ibdb K<K

-e]hjblf b ijh]jzffgzy j_ZebazZpby ey ]_g_jZpbb kljmdimju
iehlg_cr_c mizdh\dbkn_jbqg_kdboqgzklbp f _ahyq_ d

-elhjblf  bijh]jzffgZzy | _ZebaZpby‘ey] g_jZpbb of_jghc k_lhgghc
kljmdimju Ihg_d ©zZkqg_lghc h[ezklb? mjz\g_gbc |_iehijh\n*ghklb b
Abnnmabhgghadbg_Ibdb K<K

JZajZ[hldZ b kha~Zgb_hkgh\gh]h ijh]jzffghlh ~ fh*mey gZyaud_& &
ij_"gZagZq_ggh]lh ey ' k_lhqguo \ugbke_gbc k bkihevah\Zgb f o
f jghc k_Ihqghc kljmdimju |hg_d jZkg_Ighc h[ezklb mjz\g_gbc
|_iehijh\n~*ghklb b *bnnmabhgghalbg_lbdb K<K

Kibkhd pblbjm_fuo im[ebdZpbcd ih?jZza™ _em

Hilbfbazpby izjzf ljh\ ijh]jzffghc  fh™_eb gZwlzi_ dhfivxl_jghlh
fh~_ebjh\Zgby ijhp_kkZ K<K

Fhe_dmeyjgh”~bgZfbq_kdh_ bkke "h\Zgb fbdjhdbg_lbdb K< kbgl az
bgl_jf IZeeb™\ \ gzZgh b fbdjhjzaf jguo kehbkluo [bgZjguo
kbkl_fZo 1L $Ob 7L $O

Bkke_~h\Zgb_ fbdjhdbg_Ibdb K< kbgl aZ Zexfbgh”Z gbd ey \
gZghjzaf_jghc kehbklhc kbkl_f 1L $O

Bkke_~h\Zgb_ fbdjhdbg lbdb K< kbgl_aZ Zexfbgh”"Z IblzgzZz \
gZghjzaf_jghc kehbklhc kbkl_f 7L $O

Kibkhd pblbjm_fuo im[ebdZpbcb ebl_jZImju dih”"jza®_em
Fhe_dmeyjgh”~bgZfbq_kdh_ bkke "h\Zgb fbdjhdbg_lbdb K< kbgl az
bgl_jf IZeeb™\ \ gzZgh b fbdjhjzaf jguo kehbkluo [bgZjguo
kbkl_fZo 7L $O

<ebygb_ mkeh\bc \hkiezf g gby K< kbgl_azZ bgl _jf IZeeb”h\ gz
iZjZf _lju lhj_gby  khkiz\z 7L fzk $0O dhfivxl_jgh_
fh~_ebjh\Zzgb_  fbdjhdbg_Ibdb K< kbgl_aZ Zexfbgh™Z IblzgzZ \
gZghjzaf_jghc kehbklhc kbkl_f b\ugbkebl_evgu_ wdki_jbf glu
<hkijhba\n”bfhklv  wnn_dIZ \hagbdgh\_gby ]_| _jhnZaghc kljmdimju
ijo baf g gbbl fi_ jZImju azZb]zgby K<K \ kehbklhc gZghjzaf_jghc
g_KkI_obhf_ljbg_kdhc kbkl_f LL: O

Kibkhd pblbjm_fuo im[ebdZpbcdih?jZza™ _em



L_jfbg_kdbc b fbdjhkljmdimjguc ZgZebaK< kbgl_azZbgl_jf |Zeeb”h\
\ kehbklh [ehqghc rZofzlgh ih*h[ghc Zlhfghc kljmdimj_ 1L $O0gZ
hkgh\_ dhfivxl_jgh]h fhe_dmeyjgh *bgzfbg_kdhlh fh*_ebjh\zZgby
fbdjhdbg_lbdb K<K

Bkihevah\Zgb_ iZzd 1Z /$0036 \ dhgnb]mjZpbb iZjZee evguo
\ugbke_gbc ey tfh*_ebjh\Zgby K<K \ kehbklh [ehqghc kbkl_f 1L $O
Djzldb_ k\_~ gbyhf In®_ 0" ($0 ihl_gpbZe_bizd_|_/$0036
F_Ih~bdz ijh\_~ gby \ugbkebl evguo wdki_jbf glh\ ih fhe_dmeyjgh
~bgZfbg_kdhfm th”_ebjh\Zgbx K<K \ kehbkluo b kehbklh [ehgguo
Zlhfguo kbkl_fZo 1L $O

L_jfbg_kdbc b fbdjhkljmdimjguc ZgZebakbgl_azZ bgl_jf IZeeb”h\ \
kehbklh [ehgghc Zlhfghc kljmdimj_ 1L $O

Kibkhd pblbjm_fuo im[ebdZpbcdih?jZza™ _em

F_Ih~ jZkihagz\zgby ijhkljZzgkl\_ggh]h ' jZkij_"_e_gby
bgl_jf IZeeb™\ \ dm[bg_kdhogZghqzklbp_1L#$O 3y"jh h[hehqdZ ih
~rZgguf ' jzZkij_"_e _gbc iehlghklb \ s kNZ bl _fi_jZImju
J?R?GB? <LHJHC A:>.QB [JH?DL: &J:AJ;;HLD: F?LH>BDB
75%&( :G:EBA: B J:KRBNJH<DB D:JL
>BNN?J?GPB:EVGHC OJHGHKDHIBB L?IEH<UO IHE?C
<HEGU =HJ?GBY < ;BG:JGUO KBKL?F:O 1,% B 7,% >EY
J.KIHAG:<:GBY [?7J?0H>. K<K < G?MKLHCQB<UC J?@BF 2
Bkke_"h\Zgb_i_j_oh~Z \ g_mklhcgb\ucj_"bf ]hj_gby \ ijhp_kk_ K<K
gZ hkgh\_ kizZlbklbg_kdbo ijpagzdh\ 7UDFH{jZzah\ ki_dljh\ dzjl >OK
|_ieh\uo ihe_c \hegu ]hj_gby K<K

-e]hjblf \ugbke _gby dzjl ~bnn_j_gpbZevghc ojhghkdhibb >OK
|_ieh\uo ihe_c \hegu ]hj_gby

7UDFH h[jzah\Zgh_ dZzjl >OK

libf_g_gb_ o0zjzdl_jbkibg_kdbo ijpbagZzdh\ 7UDFH{jZzah\ dzjl >OK "ey
jZkihagZ\Zgbyi j oh~Z K<K\ g_mklhcgb\uc "bf

Kibkhd pblbjm_fuo im[ebdZpbc b bkihggbdh\ ebl_jZImju djzZza™ em

Bkke_"h\Zgb_i_j_oh~Z \ g_mklhcgb\ucj_"bf ]hj_gby \ ijhp_kk_K<K
gZ hkgh\_ ijbagzdh\ \ \b" @maemM \ I\e_gby? \ p_gliZevghc
ljzgk\_jkZevghc hl[ezklb 7UDFH{jzah\ ki_dljh\ dzjl >OK |_ieh\uo
ihe_c \hegu ]hj_gby K<K

Kbgl_a\bjimZevguo ojhgh]jzff

Kibkhd pblbjm_fuo im[ebdZpbcdjza® em



Kh\_jr_gkhNn\Zgb_ ijh]jzffgh]h dhfie_dkZ ”~ey 7UDFBgZebaZ-OK
dzjl K<K ljh\ jdZ gZ mklhcgb\hklv bg\ZjbZglguo ijbagZdh\ \ \b"_
@mael 7UDFH[jzah\ >OK dzjl dbaf g gbx jZaf jh\ hdgZZgZebad d
kMb]mwlh]h hdgZZgZebagZ>0K dzjl_

libf_g_gb_  @jh]jzffghc kbkl_fu “"ey iZjZee_evgh]lh \uiheg_gby

h~ghlbiguo 6,00 az~z§ \ az”Zq_jzkg 1Z b ZgZebazk jbb 7UDFH
h[jzah\ >OK dzjl K<K

Dhfivxl_jguc  wdki_jbf gl “ey \ jbnbdZpbb bg\ZjbZglguo k\hckl\

7UDFHdjbl_jby  kibgh\hc g_mklhcgb\nklb \hegu K<K gZ hkgh\_
fh™_ebjh\Zgby “bnn_j_gpbZevguo ojhgh]jZff Mb'_gby njhglz

1hj_gby

J?R?GB? LJ?LV?C A:>:QB CKH<?JR?GKL<H<:GB?
F?LH>BDB B IJH=J:FFGUO KJ?>KL< DHFIVXL?JGH=H
[JH?DLBJH<:GBY =:AHL?JFBQ?KDBO IHDJULBC B
1J?7>KD:A:GBY BO NMGDPBHG:EVGUO 0:J:DL?JBKLBD
‘G:EBA J?AMEVL:LH< FH>?EBJH<:GBY LBL:G
‘EXFBGB?<UO BGL?JF?L.EEB>GUO IHDJULBC @
Kh\_jr_gk\h\Zgb f Ih"bdb dhfivxl_jgh]h ijn_dlbjh\Zgby
]Zahl_jfbq_kdbo ihdjulbc b ij_"kdZaZgby bo nmgdpbhgZevguo
oZjzdl_jbklbd

L_hj_Ibq_kdb_ hkgh\u nhjfbjh\Zgby kiewlZ Hkgh\gu_

|_iehnbabq_kdb_kp_gZjbb nhjfbjh\Zgby kiewlh\

Hp_gdz*bzf_ljz ~eyfh”_evghc thjnheh]bb Cpbebg”jbq_kdh]? kiewlZ
Hp_gdz*bzf_ljz "eyfh”_evghc fhjnhehlbb &k]ez _gghlh? kiewlZ

Hij "~ e gb_ ljZz_dlhjbb azl_dzgbyjzkiez\z jzkl_dzxs cky dZieb \
m]em[e_gbgZgZiuey fhc ih\_joghklb

| jhp_"mjz  fh"_ebjh\Zgby nhjfbjh\Zgby fbdjhr_jhoh\zZlhc
ih\_joghklb ih”eh’db \ ijhp_kk i kdhkljmcghc h[jzZ[hldb
Dhfivxl_jgh_  fh™_ebjh\zgb_ |_jfh[zjv_jguo ihdjulbc  7%&V
Djzldzy ozjzdl_jbklbdz ijh]jzffghlh dhfie_dkz "ey fh™_ebjh\Zgby
kiewlh\ b ihdjulbc

J_ameviZlufh”_ebjh\zgby klyamxs_]h f_IZeebq_kdh]h kehy1L$O
J_ameviZlufh”®_ebjh\zgby \_jog_]h |_jfh[Zjv_jgh]h  kehy<6=
Mlhgg_gb_fhjnheh]lbb f_IZeebq_kdh]h kiewlZ k mg_lhf @ZebdZ2 gZ _]h
i_jbn_jbb

Kibkhd pblbjm_fuo im[ebdZpbc b bkihqgbdh\ ebl_jZImju djZza™ em
Kh\_jr_gkh\h\Zgb_ ijh]jzffguo Kj_"kI\ dhfivxl_jgh]h



ijh_dlbjh\zgby  ]Zahl_jfbg_kdbo ihdjulbc b ij_"kdZazgby bo
nmgdpbhgZevguoozjzdl_jbklbd :gZeba j_amevizZIh\ fh™ ebjh\Zgby
IblZzg Zexfbgb \uo bgl_jf IZeeb”guo ihdjulbc
J_ZebaZpbyjijh)jzffghlh iZd_1Z gZ yaud_ K&  k bkihevah\Zgb_f
djhkkieZInhjf_gghc [b[ebhl_db 47 ij_"gZagZq_gghlh ey
dhfivxl_jgh]h fh”_ebjh\zgby ijh_dlbjh\Zgby ]Zahl_jfbq_kdbo
ihdjulbc b ij_"kdZazgbybo nmgdpbhgZevguoZzjzdl_jbklbd

DjZldZy ozjzdl_jbklbdZ ijh]jzffgh]lh dhfie_dkzZ "ey fh"_ebjh\Zgby
kiewlh\ b ihdjulbc

HibkZgb_ kljmdimju b hkgh\guo ijh]jZffguo _"bgbp ijh]jzffgh]h
dhfie_dkZ j_Zebah\Zgghlh gZ yaud_ KK k bkihevah\Zgb f
[b[ebhl_db 47

Kibkhd pblbjm_fuo im[ebdZpbcdih?jZza™ _em

Hij_ " e gb_ hilbfZevguo | 'bfh\  gZiue_gby ihdjulbc gZ hkgh\_
IblZzg Zexfbgb \uo bgl jf IZeeb®guo kiez\h\ b ij_"kdZaZgb_bo
nmgdpbhgZevguozjzdl_jbklbd f_Ih~hf dhfivxl_jgh]h  fh™_ebjh\Zgby
Kibkhd pblbjm_fuo im[ebdZpbcdih®jZza™ _em

L fi_jZImjgZy  "bZ]ghklbdZ ]zahl_jfbq_kdhc kljmb  gZiue_gby
ihdjulbc Hilbfbazpby izjzf_ljh\ |_fi_jZImjghlh  jZkij_" e _gby
gZklbp]Zahl_jfbg_kdh]h ihlhdZ ih ki_dljm |_ieh\h]h baemq_gbgzkibp
L _hj_Ibg_kdb_ Zki_dlu f_Ih"Z baf j_gby jzZki_”~ e gghlh izjzf_ljz
|_fi_jZlmju ih ihlhdm gZklbp

Fh~_evgu_ |_fi_jZlmjgu_  jZkij_" e gby qZklbp b bo bgl_JjZevgu_
ki_dlju 1_ieh\n]h baemq_gby

J_amevlZlu\ugbkebl_evguo wdki_jbf_glh\

Kibkhd pblbjm_fuo im[ebdZpbcd ih?jZza™ _em

Kh\_jr_gkh\h\Zgb__ ijh]jZffguo kj_"kI\ dhfivxl_jgh]h
ijh_dlbjh\Zzgby  ]Zahl_jfbg_kdbo ihdjulbc b ij_"kdZazgby bo
nmgdpbhgZevguoozjzdl_jbklbd :gZeba j_amevizZIh\ fh™ ebjh\Zgby
d_jf lguo ihdjulbc :& &R &U

Dhfivxl_jgh_  fh™_ebjh\Zgb_ ihdjulbc :& &R &U b ZgZeba ameviZih\
\ugbkebl_evguo wdki_jbf glh\ <W

Kibkhd pblbjm_fuo im[ebdZpbcdih®jZza™ _em

A:DEXQ?GB?

KIBKHD IM;EBD:PBC MQ:KLGBDH< IH L?F? IJH?DL: <



<<?>?GB?

Hibkzgb_ nmg”~Zf_glZzevghc gZmqghc az”Zqb gZ j_r gb_ dhlhjhc gZijz\e_gh
bkke "h\zgb_ Iljh_dl gZzZijz\e_ g 9gZj_r gb_ nmg"Zf glZevghc gZmqghcf_"“bkpbiebgZzZjghc
aZ"Zgb ih |_hj_Ibg_kdhfm bkke_"h\Zgbx ~bgzZfbdb |_ieh\uo ihe_c \hegu ]hj_gby b
jZkihagZ\Zgby __ehdZevghay_mklhcgb\hklb\ ijhp_kk K< kbgl_azZzZexfbgb™h\ gbd_eyb Iblzgz
fzdjh b fbdjhdbg_lbdb ]hj_gby b "bgZfbdb nZah b kljmdimjhh[jZah\Zgby ijh*mdIh\ kbgl_aZ
hij_"_e_gby mkeh\bcbo kiZ[bevgh]h nhjfbjh\Zgby b *hihegbl_evghfm bkke_"h\Zgbx ijhp_kkh\
nhjfbjn\Zgby  kehbklhc kljmdimju b ij_~kdZaZgby wdkiemZlZpbhgguok\hckl\ ieZaf _gguo
ihjhrdh\uo  ihdjulbc  gZiuey fuo ba kbgl_abjh\Zgguo Zexfbgb™h\ gbd ey b IblZgZ k
ihnfhsvx  mlhgg_gbynbabdhfzl_fZlbg_kdbo fh"_evguo ij_"klZ\e_gbc b jZajZ[hldb f_Ih"h\
dhfivxl_jghlh  fh™_ebjh\Zgby Z* d\ZIguo bkke_"m_fuf ijhp_kkZf b y\e gbyf

;he__ dhgdj_Igh ey bkke "h\Zgbyijhp_kkh\ K< kbgl_aZ Zexfbgb™h\ gbd_eyb IblZzgz
ij_"eZ]zZxlky ™MZ \aZbfh~hihegyxsbo ih*oh”"Z < i_j\nf ih”oh”_ ij_"heZ]Z_Iky "Zevg_cr__
mlhqg_gb_ fZI_fZlbg_kdhc ' fh"_eb fZdjhdbg_Ibdb K< kbgl_az \ \b*_ mjZ\g_gbc
|_iehijh\n~ghklb b ~bnnmabhgghc dbg_lbdb ijh]jZffgZy J_ZebaZpby khhI\_lk\Nmxsbo
\ugbkebl_evguo ' k _lhqguo ko f k bkihevah\Zgb f iZjZee evguo \ugbke gbc Hkh[h_
\gbfZgb_ ijb wiIhf h[jZs_gh gZ]_ZebazZpbx”bkdj_lgh dhglbgmZevguaj_"kiZ\e_gbc kljmdimju
miZdh\db gzklbp \ bkoh”ghc kf_kb b kljmdimju h[jZah\Zgby bgl_jf 1Zeebqg_kdbo nza \
j_Zlbjmxs_c¢ Kkj_~ dzd gZ wizi_ mlhgg_gbyfh® e ¢ 1Zd b gZ wiZi_ Ze]hjblfbg_kdhc b
ijnjzfighc  j_ZebazZpbbfh”_ebjh\zgby ijhp_kkZ K<K Djhf_ Ih]h k ihfhsvx fhe_dmeyjgh
~bgZfbg_kdh]h th”_ebjh\zgby k bkihevah\Zgb_f ijh]jZffgh]h iZd_lzZ /$0036 ij_"eZ]Z_lky
bkke_~h\Zgb_fbdjhdbg_lbdb K< kbgl_azZZexfbgb”h\ gbd_eyb IblZzgZ \ gZgh b fbdjhjZzaf_jguo
h[jzapZo [bgZjguo kbkl_f 1L$O b 7L $O Bkke_"h\Zgb_ fbdjhdbg_Ibdb K< kbgl_azZ \
fbdjhh[t_fZo \ hI*_evguo qgZklbpZoihjhrdh\n]h  fZI_jbZezZ iha\hey_| milhqgblv fh*_evgu_
ij_"klz\e_gby fzI_fzZIbg_kdhc fth™_eb fzdjhdbg Ibdb K<K b h[hkgh\zlv __ Z* d\ZIghklv
hij_~ _eblv mkeh\byi_j_oh”Z baj 'bfz kiZ[bevghlh Mb"_gby \hegu ]hj_gby \ g_klZ[bevguc
j_bf ]Zr_gb_ K<K

<h \Ihjhf ih”oh”_ gZhkgh\_j_amevlZIh\ |_ieh\babhgghc j_]bkljZpbb "bgzfbdb |_ieh\hc
\hegu ]hj_gby \ \b"_ |_jfhojhgh]jZff k \ukhdbf ijhkljzgk\_ggh \j_f gguf jZaj_ r gb_f
dzjl @bnn_j_gpbZevghc ojhghkdhibb >OK 2 ijhp_kkZ jzkijhkljzg _gby \hegu ]hj_gby K<K
iha\heyxsbf  jZkihagZ\Zlv __ ehdZevgmxg_mklhcgb\hklv ihemqgZlv gh\u_ wdki_jbf_glZevgu_
~Zggu_ [hevrbo h[t_fh\  ~h kIZ ]b]Z[Zcl h ~bkdj_Ighc kljmdimj_ b f_oZgbafZo ]hj_gby gZ
mjh\g_ fbdjh]_|_jh] _gguo wnn_dIh\ ij_"eZ]Z_lky mkh\_jr_gkl\n\Zgb_ f Ih"bdb ZgZebazb
jZkrbnjh\db  \ukhdhkdhjhklguo I_jfhojhgh]jzff K<K dzjl >OK Zzl1zd _ "ey zZ\IhfZlbaZpbb
\ugbke_gby b \b”*_hh[jZ[hldb dZzjl >OK kha”Zgug_h[oh”bfu_ ijh]jZffgu_  kj_"kN\Z k\ukhdbf
dhwnnbpb_glhf k’Zlby hevrbo ~Zggud®

>ey bkke_”h\zZgby ijhp_kkh\  nhjfbjh\Zgby kehbklhc kljmdimju b ij_"kdZaZgby
nmgdpbhgZevguo ozjZdl_jbklbd ieZaf gguo ihjhrdh\uo ihdjulbc bkihevamxsbo ijb
gZiue_gbb gzklbpu Zexfbgbh™h\ gbd_eyb Iblzgz ij_"eZ]Z lky ~Zevg_cr__ kh\ jr_gkl\n\Zgb



f Ih"bdb fh”_ebjh\Zgby ihdjulbc b ijb wlhf hkh[h_ \gbfZzgb_ h[jZs_gh gZ mlhqg_gb_
fhjinheh]bb kiewlh\ azl\ j* \rbo \ j_amevlzZl_khm"Zj_gbyk gZiuey fhc ih\_joghklvx dZi_ev
jZkiezZ\Z qZzklbp dhlhjh_ iha\hey | ih\ukblv  lhgghklv hp_ghd ihjbklhklb  dh]_abhgghc
ijhgghklb  keh_\ b Njm]bo ozjZdl_jbklbd dzd”ey f |Zeebq_kdbo 1Zd b "ey d_jZfbg_kdbo b
f_1Zeehd_jzfbqg_kdbo ihdjulbc  Ijh\_* gh [hevrh_ dhebq_kl\h \ugbkebl_evguo wdki_jbf glh\
ih fh™_ebjh\Zzgbx ihdjulbc \ dhlhjuo \Zjvbjh\Zgb f @lexq_\uo nbabqg_kdboizjzf ljh\
DNI & qgzklbp bkoh~ghlh ihjhrdz  kdhjhklv  |_fi_jzImjz  ~bzf lj qgzklbp |_fi_jzZImjz
ihnreh’db  jZaebggu_ \b”u fZI_jbZeh\ qzklbp b ih"eh’db b I'i k ihfhsvx ijh]jZffgh]h
iZd_1Z jzkkgblu\zxlky  ihjbklZzy  kehbklZy kljmdimjZ ihdjuloc b __ nmgdpbhgZevgu_
oZjZdl_jbklbdb ihjbkinklv ~ Z"]_abhggZy b dh]_abhggZyijhqghklv b * glh iha\hey |
hij_~ eylv hilbfZevgu_ j "bfu gZiue_gby hilbfZevgu_ gZ[hju DNI qgzklbp k gZbemgrbfb
nmgdpbhgZevgufbwdkiemzIZpbhggufbozjzdl_jbklbdZfb ihdjulbc | _ iha\hey | j_rZlv az”Zgm
hilbfZevgh]h ijh_dlbjh\Zgby ihdjulbc kaz”*Zggufb ijh]jZffbjm_fufb k\hckl\Zfb

:dimZevghklv ~ bkke "h\Zgby Knhjfmebjh\Zggzy \ur_  nmg”~Zf_glZevgZy gZmaqgZy
f_""bkpbiebgzjgzZy azZ"ZqZ ijh_dlZz  highkblky d dezkkm az”Zq ij_"kdZaZl_evgh]h
fgh]hfzkrlZ[gh]h fh~_ebjh\Zgby k\hck\ b kljmdimju  nmgdpbhgZevguo ZI_jbZeh\
\hKklj_[h\Zgguo \ \ukhdhl_ogheh]bqg_kdbo hljZzkeyo bg"mkljopb b nmg”"Zf_glZevghc gZmd_b
kem’'bl “hdZazZl_evgh¢§Zahc”ey ijbgylby wnn_dlb\guo gZmqgh_ogbqg_kdbg_r_gbc hkljmdimj_
b izZjzf ljzo ijh_dlbjm_fuo kbkl f b “ey ijh]ghabjh\Zzgby bo ih\_" gby ijb jZaebgguo
mijZ\e_gbyo b mkeh\byohdjm'zZxs_c kj_~u Kha"z\Z_fu_|_hj_Ibg_kdb_ hkgh\u b ijzdlbq_kdb_
j_dhf_g"Zpbb gZp_e_gu gZ hilbfbaZzpbx dzZd K<K |_ogheh]bb kiZ[bevgh]h nhjfbjh\Zgby
Zextbgbh™h\ gbd_ey b IblZzgZz 1Zd b |_ogheh]lbb ieZaf _gghlh gZiue gby nmgdpbhgZevguo
ihdjulbc  \ | q I_iehaZsblguo ihdjulbc dhlhju_ fh'gh bkihevah\zZlv ~ey wg_jlhk[ j_"_gby \
|_iehwg_j]_lbg_kdbo mklzgh\dZob |_iehk_lyo dzd\ :elZckdhf djZz_ I1zd b \ Ajm]bo j_]bhgZo
kliZgu lhemqg_ggu_ j_ameviZlu ij_"iheZ]Z_Iky bkihevah\Zlv \ kbkl_fZo 2z\IhfZlbqg_kdh]h
mijZ\e_gby \ukhdhijhba\h”bl_evgufb  mkljhck\zZfb kbgl_azd_jZfbdb b f_|Zeehd_jzfbdb ey
Z™Mblb\guo |_ogheh]bc gZ hkgh\_ K<K kh”_ckl\mxsbo p_eyf bfihjlhazf s gby  h[gh\e_gby
ijhba\h~kl\  \g_"j_gby bggh\Zpbhgguol _ogheh]bc b ih\ur_gby ijhba\h”~bl_evghkib ljm"Z

:dimZevghklv |_hj_lbg_kdbo bkke "h\Zgbc jZajz[hldb f _Ih"bd b ijh]jZffguo kj_"kI\
ij_"kdZazgby wdkiemZ|Zpbhggud\hckl\ kbgl_abjm_fuo fZl_jbZeh\ b ihdjulbc g_ \uau\Z_|
khfg_gbc

P_ev b az*Zgb ljh_dIZ P_evx ijh_dlZ y\ey lky mlhqg_gb_nbabdhfzl_fZlbg_kdbo
fh™_evguo ij_"klZ\e_gbc jZajZ[hldZz b kh\_jr_gkh\h\Zgb_ f Ih~h\  dhfivxl_jghlh
fh”_ebjh\Zgby b kha”zZgb_ijh]jzffguo ki_"kl\ ey bkke ~h\Zgby”~bgZfbdb |_ieh\uo ihe_c
\hegu ]hj_gby \ ijhp_kk_ K< kbgl_azZ jzkihagz\Zzgby __ ehdZevghcg_mklhcgb\hklb fzdjh b
fbdjhdbg_lbdb ]hj_gby b *bgzfbdb nZah b kljmdimjhh[jZzah\Zgby Zexfbgb”h\ gbd_eyb IblZgz
hij_"_e_gby mkeh\bcbo kiZ[bevgh]h nhjfbjh\Zgby b *hihegbl_evghfm bkke_"h\Zgbx ijhp_kkh\
nhjfbjn\Zgby  kehbklhc kljmdimju b ij_~kdZazZgby wdkiemZlZpbhgguok\hckl\ ieZaf _gguo
ihjhrdh\uo  ihdjulbc  gZiuey fuo bakbgl_abjh\Zgguo Zexfbgb™h\ gbd_eyb IblZzgZ gZhkgh\_



dhlhjhln  [m™_| kha™Zg b kh\_jr_gkl\h\ZIvky ijh]jZffguc izd_| ~ey hilbfZzevgh]h
ijn_dlbjh\zgby iezaf_gguo ihjhrdh\uo ihdjulbc kaz”*Zggufb ijh]jzffbjm_fufb k\hck\zfb

>ey *hkib’_gby ihklz\e_gghc p_eblj_[h\Zehkv j_rblv ljb az"Zgb

| \Zy aZz”ZqZ>Zevg_cr__ mlhqg_gb fZl fzlbq_kdhc ' fh™ _eb fZdjhdbg lbdb K<K \
\b”_ mjz\g_gbcl_iehijh\h*ghklb b “bnnmabhgghadbg_Ibdb k mqg_lhf ~bkdj_Igh dhglbgmZevguo
ij_"klz\e_gbc h kljmdimj_ mizdh\db qzklbp \ bkoh”"ghc kf kb b kljmdimj_ h[jzah\Zgby
bgl_jf_1Zeebq_kdbo nzZa\ j_Z]bjmxs_c kj_*_ dzdgZwlZi_ mlhqg_gbyth® e ¢ 1Zd b gZwlZi_
Zelhjblfbq_kdhc b ijh]jzffghc j_Zebazpbb fh”_ebjh\zgby ijhp_kkzZ K<K ijh]jzffgzy
j_Zebazpbykhhl\_Ik\mxsbo \ugbkebl _evguo ' k_Ihqguo ko _f k bkihevah\Zgb f iZjZee evguo
\ugbke_gbc bkke "h\Zgby”~bgZfbdb | ieh\uo ihe_c \hegu ]hj_gby \ ijhp_kk K< kbgl azZ
jZkihagZ2\Zgby __ehdZevghag_mklhcgb\hklb fZdjh b fbdjhdbg_Ibdb ]hj_gby b ~bgZfbdb nZah b
klimdimjhh[jZah\Zgby Zexfbgb™h\ gbd_ey b IblZgZ hij_* e gby mkeh\bc bo klIZ[bevgh]h
nhjfbjh\Zgby

<lhjzy az”ZqZ Mkh\_jr_gkN\h\ZIlv  gZ hkgh\_ Nmjv_ZgZebazb 7UDFH h[jZah\Zgbc
f_In"bdm ZgZebaz jzkrbnjh\db \ukhdhkdhjhkiguo |_jfhojhgh]jzff dzjl >OK |_ieh\uo
ihe_c \hegu ]hj_gby K<K "ey khihklz\e_gby k nzah\ufb ~bZz]jzffzfb  bkke_"m_fuo kbkl_f

hij_"* e _gby iZjZf_ljh\ \ukhdhl_fi_jZImjgh]h |_iehfzkkhi_j_ghkZ  nbabdhobfbqg_kdbo
dhgklzgl dbg_Ibdb ]hj_gby b kizlbklbq_kdhc hp_gdhcbo nemdimZpbcz1zd®_ ~ey Z\IhfZIbaZpbb
\b”_hh[jz[hldb dzjl >OK kha"zZlv g_h[oh*bfu_ ijh]jzffgu_ ki_"k\Z k bkihevah\Zgb_f

fZkkb\gh iZjZee_evguo h[jZ[hIhd hevrbo ~Zggud?

Lj_Ilvy az"ZgZ >Zevg_cr__ mlhqg_gb_fh”_evguo ij_"kiZ\e_gbc fhjnheh]bb kiewlh\ \
hkh[_gghklb f_IZeebq_kdbo kiewlh\ k gZebgb_f gZ bo i_jon_jbb 1Zd gZau\Z_fhlh ©zZebd2
kh\_jr_gkh\h\Zgb_ f_Ih~bdb hilbfZevgh]h ijh_dlbjh\Zgby ihdjulbc b ijh]jzffghlh  izd_IZ ~ey
bkke_~h\Zgby ijhp_kkh\ nhjfbjh\Zgby  kehbklhc kljmdimju b ij_"kdZaZgby nmgdpbhgZevguo
oZjzdl_jbklbd iezZaf_gguo ihjhrdn\uo ihdjuloc  bkihevamxsbo ijb gZiue_gbb qgzZklbpu
Zextbgb™h\ gbd_eyb IblzgZ

lib \uiheg_gbb ]Jn b ]h ijhf_“'mlhqguo  wizih\ ijh_dIZ Jn*™u [ueb
~hklblgmlu ke _“mxsb_ j_ameviZlu

< jZfdZo i_j\nc az”Zqbijh_dlZ ~hkibjgmlu ke_"mxsb_j_ameviZlu

Gz hf ijhf_"mlhqghf wiZi_ ] jZajzhlzgz b ij_"eh”_gZ nbabdh
fzl_fzlbq_kdzy ' fh” ev fzdjhdbg_Ibdb K<K \ \b"_ mjz\g_gbc |_iehijh\h*ghklb b
~bnnmabhgghc dbg_Ibdb k mqg_lhf “bkdj_Igh dhglbgmZevguo ij_"klZ\e_gbc h kljmdimj_
ihjprdh\ne  kf_kb  jZajZ[hlZgu Ze]hjblfbg_kdb_ hkgh\u ”ey j_r_gby hkgh\guo mjz\g_gbc
fzdjhdbg_Ibdb K<K "ey jZkg_|Z k_f ckNZ |_fi_jZImjguo ijhnbe_c \ ihke_"h\Zl_evgu_
fhf glu \j_f gb  kdhjhklbo ™b"_gby njhglz 1]hj_gby b I~ Z lzd"_ ijh\_~ gZ qzklv
bkke_~h\Zgbcfbdjhdbg_lbdb K< kbgl_aZ Zexfbgh”h\ gbd_eyb IblZzgZ f_Ih"hf fhe_dmeyjgh
"bgzfbg_kdh]lhfh~_ebjh\Zgby k bkihevah\zgb f izd_1Z /$0036

GZ hf ijhf_"mlhgghf wiZi_ ] bkihevamyjZajZ[hlzgguc gZ hf wiZi_
dhfie_dk Zelhjblfh\  gbke_ggh]h k_Ihqghlh ' j_r_gby mjz\g_gbc |_iehijh\h*ghklb b
~bnnmabhgghadbg_Ibdb k bkihevah\Zgb_f k_lhqguo ko_f Mmpbdebq_kdh]hjzks_ie gby DjzZgdZ



Gbdhekhgzk mq_lIhf ~bkdj_Igh dhglbgmZevguoij_"klZ\e_gbc h kljmdimj_ bkoh”~ghc kf_kb b
klimdimj_ h[jZzah\Zgby bgl_jf |Zeebq_kdbo nza\ j _Z]bjmxs_c kj_*_ kha*ZgzZ@ j\Zy \_ jkby?2
ijh]jzffghlh dhfie_dkZ gZ yaud_K & k bkihevah\Zgb_f dhfibeylhjz *&& Zlzd_ k
bkihevah\zgb_f kbkl_f iZjZee evgh]h ijh]jzffbjh\Zgby 2SHQO03 b 03,&+ ih”
mijZ\e_gb _f HK *18/LQX[ ;ueb \uiheg gu | klh\u_ \ugbkebl evgu wdki_jbf glu GZ
ke "mxs_f aZdexqgbl_evghf wizZi_ \uiheg gby ijh_dlIZ [ueZz aZieZgbjh\ZgZz "hjZ[hldZ b
kh\_jr_gkh\h\Zgb_  kha”Zggh]h ijh]jzffgh]h dhfie_dkz ijb ijh\_~ gbb \ugbkebl_evguo
wdki_jbf _glh\ “ey Ih]h qglh[u h[_ki_gblv gzZblhe__\ukhdmx kl_i_gv Z* d\Zlgh]h khh\_lkI\by
jZkg_lguo ozjzdl_jbklbd K<K wdki_jbf glZzevguf ~Zgguf K bkihevah\Zgb_f ijh]jZffguo
iZd_Ih\  /$0036 b 29,72 b gZ hkgh\_ ijh*he’_gby “hihegbl_evguo \ugbkebl_evguo
wdki_jbf_glh\ ih bkke_”h\Zgbxfbdjhdbg_lbdb K< kbgl_azzZexfbgb™h\ IblzgZ \ gZghjzaf jguo
kehbkluo kbkl_fZo \ jZaebqguo | 'bfZo b k jZaebqghc kl_obhf ljp ¢ khklZ\Z \uy\e gu
hkh[_gghklb fbdjhdbg_Ibdb K< kbgl_azZgzZ gzghb fbdjhmjh\gyo fzkriZ[z ]_1_jh] _gghklb b
hlebgby hl dbg_lbdb K< kbgl_azgZfzdjhmjh\g_ h[gZjm _gh \hagbdgh\ gb_] | jhkljmdimju k
j_adbfb Jjzgbpzfb \ ijhp_kk_ nZahh[jzah\ZgbyZextbgb”™h\ IblZzgZ
< jzZtdZo \lhjhc az~Zqbijh_dlZ ~hkib]jgmlu ke_"mxsb_j_ameviZlu

GZ hf ijhf_"mlhgghf wiZi_ ] jZajZ[hlzgZ f_In"bdZ Ze]hjblf \ugbke_gby
dzjl ©bnn_j_gpbZevghc ojhghkdhibb@ >OK ijhp_kkzZ K<K khh\_lkhkmxsbo ]hj_gbx
[bgZjghc kf_kb 1L $O k jZaebqghc kl_i_gvx jZa[Z\e_gby kf kb ]Jhlh\uf &zaf evq_gguf @
ijpAmdlhf K< kbgl_azZ Zexfbgb”hf gbd_ey 1L$O £bg_jlghc ~h[zZ\db Dzd “ey fh™_evguo
b Zebabjh\Zgguo 1Zdbo dzjl >OK 1zd b "ey dzjl >OK jzZkkgblZzgguo gZ hkgh\_ j_Zevguo
nbabqg_kdbowdki_jbf_glh\ ih K< kbgl_amZexfbgbh™h\ gbd_ey jZkkgblZgu bo 7UDFH{jZau
Djhf_  In]h  jzajz[hlzgu b ijh]jzffgh j_Zebah\Zgu Mz \b"Z @§zaghklghlh? ZgZebaz
ihke_~h\zZI_evghklb 7UDFHK{jzah\ dhlhju_ \ \ugbkebl evguo wdki_jbf glZo iha\hebeb
hij_"_eblv @2zjzdl_jbklbg_kdb_2 ijbagZzdb bg\ZjbZglu "ey g_dhlhjuo nmgdpbhgZeh\7UDFH
ij_h[jzah\zgby \ \b™_]bklh]jzffguo ijbagZdh\ Dzd”ey fh* evguo b" Zebabjh\Zgguo 1Zd b
~ey J_Zevguo dZjl >OK h[gzjm_g wnn_dl €kf s gby? ]bklh]jzffu  ijo agZq_gbydjhp_glZz
jZa[Z\e_gby kf_kb k\ur_ dh]"zZijhp_kk ]hj_gby K<K\ [bgzZjguo kbkl_fZo 1L $Oi_j_oh”bl
\ g_mklhcgb\ucj_"bf

GZ hf ijhf_"mlhqghf wiZi_ ] ih gZ[hjm dzjl >OK k jzaj_ r gb f g_om _

ihemq_ggZ[hj bah[jZ"_gbc 7UDFK _dljh\ [he__ ™Mb _gby njhglZ ]hj_gby K<K\
i_j_oh”guo j_'bfzo hl g_\hafms_gghlh ~h jzkiz\r_]hky gZ |_ieh\u_ fbdjhkljmdimju gZ
hkgh\zgbb q_]h \u®_e _gu h[ezklb fZljbppu 7UDFK_dljZz dhlhju_ gZblhe _gm\kl\bl_evgu d
\hagbdgh\_gbx |_ieh\nc g_mklhcgb\hklb GZ wihc hkgh\_ knhjfmebjh\Zgu ~hihegbl_evgu_
oZjzdl_jgu_ ijbagzdb jzZkihagz\Zgby djblbq_kdhlh j 'bfz  ]hj_gby Mkh\ _jr_gki\h\Zgz
ijn]jzffz  7TUDFBgZebaz

<jZtdZo lj_lv_c az”Zghjh_dlZ ~"hklb]Jgmlu ke_“mxsb_j_ameviZlu

GZ nhf ijhf_"mlhqghf  wlizZi_ ] mlhgg_gufh™_evgu_ ij_"klZ\e_gby fhjnheh]bb
kiewlh\ \ \b"_ &k]ez'_ggh]h? kiewlZ ijhba\ * gz ijh]jzffgzy  j_ZebazZpbywlhc fh*_evghc
fhjnhehlbb \ khklz\_ jzg_ jZajz[hlzgghlh 2Z\Ihjzfb ijh]jzffghlh dhfie_dkZ ijhba\_" gu



\ugbkebl_evgu_ wdki_jbf glu ih dhfivxl_jghfm fh”_ebjh\Zgbx |_jth[Zjv_jguo  ™mkehcguo
ihdjulbc  i_jluc kehc + Zexfbgb™ gbd_ey1L$/ “ey "mo fhjnhehlbc pbebg”jbg_kdbc b
klez'_gguc kiewlu k ihke _"mxsbf Kkjz\g_gb_f j_amevizlh\ fh"_ebjh\zgby f *m khl[hc
Kjz\g_gb_ ihdzazeh glh ij_"eh’_ggzZy fhjnhehlby kleZz' _gghlh kiewlz \ kjz\g_gbb k
pbebg/hjbg_kdhc thjnhehlb_c y\ey Iky [he  Z~ d\ZIghc fh®_evx nmgdpbhgZevgu k\hck\Z
fhr_ebjm fuo ihdjulbc  k bkihevah\Zgb f Kklez'_gghlh kiewlZz emqgr_ khlezkmxlky k
wdki_jbf _glZzevgufb  ~Zggufb  g_f ijb  bkihevah\Zgbb hi[s_ijbgylhc pbebg”jbg_kdhc
fhjnhehlbb  kiewlz  Djhf_  Ihlh  Zijh[bjh\ZzgZz b ijh]jzffgh j_Zebah\Zzgz \ khklZ\_
ijh]jZzffgh]h dhfie_dkz f_Ih"bdz fh™_ebjh\zgby r_jhoh\Zlhc ih\_joghklb ih”*eh’db ijb
i_kdhkljmcghc __ h[jZz[hld_ >hihegbl_evgh ij_"eh’_gz fh" evgZy fhjnhehlby Kkl]ezZ  _ggh]h
kiewlZ k @Zebdhf2 gzi_jbn_jbb ~eyf |Zeebq_kdh]h kiewlz\ dzq_kN\_[he__z* d\ZIghc fh"_eb
ih kjz\g_gbx kh[s_ijbgylnc  ©pbebg”jbg_kdhc th™_evx
Gz hf ijhf_“mlhqghf  wlZi_ ] kha”Zgijh]jzffguc izd_| j_Zebah\Zgguc gZ
yaud_ K&  k bkihevah\zgb_f djhkkiezlnhjf _gghc [b[ebhl_db 47 b \hafh'ghkl_c 03,
bgl_jn_ckzZ "ey iZjZee _evguo \ugbke_gbc iha\heyxsbc khdjzlblv \j_f ggu_ aZljZlu gz
\ugbkebl_evgu_ wdki_jbf_glu ih fh”_ebjh\Zgbx ihdjulbc b jZkg_Im bo nmgdpbhgZevguo
ozZjzdl_jbklbd  Kha”zgb_ ijh]jzffgh]h iZd_1Z gZ yaud_ K& k bkihevah\zgb_f
djhkkieZlnhjf_gghc [b[ebhl_db 47 j_Zebah\Zghihkj “k\hf @ j eh™_gby 2 ijh]jzffgh]h  dh”~z
ba kj_ "u 'HOSKQZ yaud K K ljh\_~ gu \ugbkebl _evgu_ wdki_jbf glu ih fh™_ebjh\Zgbx
ihdjulbc  gZ hkgh\_ Zexfbgb™h\ IblZzgZ \ jZaebqguo | 'bfZo gzZiue gby iezaf ggh_ >=G b
\ukhdhkdhjhklgh_ +92) Hij_ " e gu hilbfZevgu_ | _'bfu gZiue_gby ihdjulbc gZ hkgh\_
IblZzg Zexfbgb \uo bgl jf IZeebrguo kieZ\n\ gZ hkgh\ 7L$0 7L$® 7L$O e ]bjh\Zgguo
we_f glzfb gzijbf j ba+l OR 1E 7D 9 : &U =U
Him[lebdh\Zzgh  kIZl_c \ gZmgguomjgZeZo pblbjm_fuo \ [ZaZo6FRSXW:R6  kiZIvb
+gZ hf wiZzi_b KkiZI_ ¢c +gZ hf wiZi_ iezZgbjh\Zehkv g f g oklZl. cgZ hf wiZi_b o
kizl_c hf wlzi_ >hihegbl_evgh him[ebdh\Zgh kiIZl_c¢ \ ‘mjgZeZo bakibkdZ<:D  klZIvb %
gZ hf wizi_ b KkizZlvb + gZ hf wlZzi_ < blhl_ az™NzZ wiziz Jh*u  [ueh
him[ebdh\Zzgh jZ[hl jZ[hlu +gzZ hf wizi_b jZ[hlu gZ hf wiZi_ iezZgbjh\Zehkv
jZ[hl £gzZ hf wizi_b jzZ[hl gz hf wizi_ Djhf_ Ihlh 2Z\Ihju mqgzk\h\Zeb k *hdez"zfb\
bf mgzjh*guo gZmqguahgn_j_gpbyo\ bf mgzjh*guo dhgn_j gpbyogZ hf wizi_b
\ bf_ “mgzjh"guo dhgn_j_gpbyo+ hf wiZi_ ieZgbjh\Zehkv gZdzZ ~hf wizi_mqgzkI\h\ZIv g_
fg_ qf\ odhgn_j_gpbyo | _ kmffZjgh az™Z wlzZiZ ieZgbjh\Zehkv g_f g qf\ b
dhgn_j_gpbyo
lezg jZ[hl gZ c aZdexqgbl_evguc wilZi Ih™ j_ZebaZpbb ljh_dIZ
< khhI\_Ik\bb k i_j\ngZgZevgh ihkiZ\e_ggufb az~zZqzfbb ~hklb]jgmlufb | _amevlZIZfb
jh_dlZz gZ i_jo o ijhf_“'mlhgguo  wlZiZzo p_evx ke "“mxs_]h az\ jrzxs_]h wlziz
bkke_"h\Zgby y\ey Iky kh\_jr_gkh\n\zgb_ fzl_fZlbq_kdbo f Ih*h\ b jZajZ[hlZzgguo
ijh]jzffguo ki_~kI\ ~ey fh"_ebjh\zgby K< kbgl_azZZexfbgb”™h\ gbd_eyb IblZzgZ b djbl_jb_\
hi_~ e _gby j_"bfh\  ehdzevghg_mklhcgb\h]h fbdjh]_|_jh]_gghlh ]hj_gby \dexgZy b 7UDFH
ZgZeba dzjl >OK Z lzd"_ "Zevg_cr__ kh\_jr_gkh\h\Zgb_ ijh]jzffgh]lh iZd_1Zz "ey



fh™_ebjh\zgby ihjhrdh\uo  ihdjulbc \ \ jkbb iZjZee evguo \ugbke gbc gZ @ kih\uo 2
ijbf_jZo >ey “hklb"_gby p_eb ij_"hez]Zz_lky ijh*he’ _gb_ h[ahjz b ZgzZebazZgZmqguo
imlebdZpbcih |_f_ijh_dlZ bj r gb_ ke “mxsboaz"Zq

lh i j\hc az”Zq_ijh diZz Z az\_jrblv jZajZ[hldm b |_klbjh\zgb_ ijh]jzffgh]h
dhfie_dkzZ jz[hlzxs_]h \ kj_» 06 9LVXDO 6WX®LR k bkihevah\Zgb f bgl_jn_ckz
iZjZee_evghlh ijh]jzffbjh\Zgby 03, b ij_"gZagZq_ggh]h ~ey fh™_ebjh\Zgby ijhp_kkZ K<
kbgl_azzZexfbgb™h\ gbd_eyb IblzgZ bkihegbl_eb <B Bhj*Zg B: Rfzdh\ [ kihfhsvx
ijh]jZzffgh]h dhfie_dkz \uihegblv k_jbx \ugbkebl_evguo wdki_jbf glh\ gzijz\e_gguo gZ
bkke_~h\Zgb_"bgZzfbdb |_ieh\uo ihe_c \hegu ]hj_gby \ ijhp_kk_ K< kbgl_aZzZ jZkihagz\Zgby
ehdZevghc g_mklhcgb\nklb fzdjh b fbdjhdbg_Ibdb  ]hj_gby b “bgzZfbdb nzZah b
kljmdimjhh[jzah\Zgby bgl_jf 1Zeeb®h\ b Jez\guf h[jZzahf gZ ihbkd hilbfZevguo j_"bfh\
kiZ[bevgh]h nhjfbjh\Zzgby Zexfbgb”h\ gbd_eyb IblzgZ \ ijhp_kk K< kbgl_azZ bkihegbl_eb
<B Bhj*Zg | X =mey \B: Rfzdh\ \ kbkihevah\Zgb f ijh]jZffguo iZd_Ih\ /$0036 b
29,72 ijh"he'blv  \ugbkebl_evgu_ wdki_jbf glu ih bkke_ "~h\Zgbx fbdjhdbg_Ibdb K< kbgl_az
Zexfbgb™h\ gbd_eyb IblZzgZ \ gzZghjzaf jguo kbkl_fZo k jzaebqghc kljmdimjhc jzZkiheh™_gby
dhfihg_glh\ \ jZaebgguo j_'bfZo b k jZaebqghc kl_obhf Ijo_ ¢ khklzZ\Zz g_ f g
\ugbkebl_evguo wdki_jbf glh\  bkihegbl eb <B Bhj*Zg B: Rfzdh\

lh \lhjhc az”*Zq aZz\ jrblv jZajz[hldm ijh]jzffghlh  dhfie_dkZ jZ[hlzxs_]h \ kj_*_ 06
9LVXDO BWXGLR k bkihevah\Zgb_f bgl_jn_ckZ izjZee_evgh]h ijh]jzffbjh\zgby 03, b
ij_"gZagZq_ggh]h”ey\b”_hh[jZ[hldb b jZkrbnjh\db dZzjl *bnn_j_gpbZevghc ojhghkdhibb dzjl
>0OK |_ieh\uo ihe_c \hegu ]hj_gby \ ijhp_kk K<K bkihegbl eb <B Bhj*Zg B: Rfzdh\
[ k ihfhsvx ijh]jzffghlh dhfie_dkz \uihegblv k_jbx \ugbkebl_evguo wdki_jbf glh\
gZijZ\e_gguo gZbkke_"h\Zgb_"bgZfbdb |_ieh\uo ihe_c \hegu ]hj_gby \ ijhp_kk K< kbgl_azZ
jZkihagZ2\Zgby __ehdZevghag_mklhcgb\hklb fZdjh b fbdjhdbg_Ibdb ]hj_gby b ~bgZfbdb nZah b
kljmdimjhh[jzah\Zgby bgl_jf 1Zeeb®h\ b Jez\guf h[jzahf gz ihbkd bg\zZjbzglh\ b
0Zjzdl_jbklbqg_kdbo ijpagzdh\ 7UDFHK h[jzah\Zgbc dzjl >OK |_jfhojhgh]jzff iha\neyxsbo
hij_~ eylv \ ijhp_kk K< kbgl_azi_j oh™ \ djblbg_kdbc j_'bf o0zjzdl_jbamxsbc khklhygb
g_klZpbhgzjghlh Jhj_gby k g_kiZ[bevguf nhjfbjn\zgb_f ijh*mdlh\ j_Zdpbb GZ fh"_evguo
b Zebabjh\Zgguo >OK dZjlZo hkms_kI\blv ijh\_jdm gZmklhcgb\hklv bg\ZjbZglguo ijbagzdh\
ey @maeM 7UDFH[jZah\ >OK dzjl ijhp_kkZ K<K d baf g _gbx jZaf jh\ hdgzZzZgZebazZzhdgZ
azo\ZIZ b d k™\b]Jm wlhlh hdgzZgZebazd baf_g_gbx _]hf _klhiheh’_gby gZ>O0OK dzjl_

lh lj_Ilv_.c az*Zg \ “~hiheg_gb_ d bf xs_fmky ijh]jzffghfm iZd_Im jZ[hlzxs_fm \
ki~  'HOSKLaz\_jrblv jZajzZ[hldm b [|_klbjh\zgb_ ZgzZeh]bggh]h ijh]jzffgh]h izd_Iz
jZ[hlzxs_Th \ kj_* 06 9LVXDO 6WXGBLR k bkihevah\zgb f bgl jn_ckZ iZjZee evgh]h
ijh]jZffbjh\Zgby 03, k p_evx mkdhj_gbywugbke gbc b ij_"*gZagZq_ggh]h ey ijh_dlbjh\Zgby
ieZaf_gguo ihjhrdh\uo ihdjulbc b ij_"kdZaZgby nmgdpbhgZevgumzjzdl_jbklbd ihdjulbc K
ihfhsvx ijh]jzffghlh iZd_IZ \uihegblv k_jbx \ugbkebl_evguo wdki_jbf glh\ g_f g__
gZijZ\e_gguo gZihbkd hilbfZevguo j_"bfh\ iezaf ggh]h gZiue_gby ihjhrdh\uo ihdjulbc ba
d_jf lguo qZklbp \ khkiZ\ dhlhjuo \oh”yl Zexfbgb”u gbd ey \ Am]hf kemgZ_Zexfbgb”u
IblzgZ kp_evx ~Zevg_cr_]h bo bkihevah\Zgby\ jZaebgguohljZzkeyo fZrbghkljh_gby




>hihegbl_evgh him[ebdh\Zlv kiZl_c \ gZmqguomjgZeZo pblbjm_fuo \ [ZaZo6FRSXK
'R6  Z\ blh]_ aZlj_Ibc ]h" \uiheg_gby ijh_dIZ him[ebdh\ZIv g_f g__ gZmqguojZ[hl
libgylv. mgzkib k *hdez*zfbg_f g q_f\ of "mgzjh*guo gZmqgualhgn_j_gpbyo Ih"ZIv
azy\dbgzj_]bkljizpbx \ hjjzgZo ]hkm”~ZjkI\_gghc j_]bkljzpbb g _f g  ok\b™ | evkN JN h
]hkm~ZjkI\_gghc j_]bkljZzpbb ijh]jzff  “ey W<F Hnhjfblv blh]h\uc hlq_I ih ijh_dIim

JZkij_~ e_gb_Dbkihegbl_e_c ih az*ZgZfijh_dlZ gZaZdexqgbl_evgucwlZi < 1h”

BhjrZg <ez"bfbj B\Zgh\bq azZ"Zgb

=mey \IZ\_e Xjv_\bq azZ"Zqb

;e_"gh\ <blZebc :e_dkzZgnjh\bq az"zZqz

Rfzdh\ B]hjv :e_dkZghh\bq az”Zgb




IH>OH>U F?LH>U BKKE?>H<:GBY [JH=J:FFGH? B F:L?JB:EVGH
L?0GBQ?KDH? H;?KI?Q?GBY BKIHEVAM?FU?  >EY J?R?GBY A:>:Q IJH?DL:

:gZeba kh\j_f ggh]h khklhygby bkke_~h\Zgbc \ h[ezklb K< kbgl_azZbgl_jf IZeeb”h\ b
]Zahl_jfbg_kdh]h gZiue_gby ihjhrdh\uo  ihdjuloc  H[ahj gZmqgguoim[ebdZpbc

< gzZklhys__ \j_fy kh\[_f ggu_ | _ogheh]bb kha*ZgbyfZl_ jbZeh\ k ijh]jzffbjm_fufb
k\hckN\zfb iha\heyxl ijhba\n”blv ]hih\u_ ba™ ebygZhkgh\_bo fh*_evguo ijhihlbih\  iml_f
ihkehcghlh gzjzsb\zgby [ a ljz*bpbhgguo f_Ih"h\ f oZgbq_kdhc h[jZ[hldb D IZdbf
|_ogheh]byf highkylky b kzfhjzkijhkljzgyxsbcky \ukhdhl_fi_jZImjguc kbgl_ a K<K
fZl_jbzeh\ b ]zahl_jfbq_kdh_ gzZiue_gb_ =LG ihdjulbc FZl_jbZe b ba™ eb_ba g_]h \
|_ogheh]bb K<K ijhba\h*ylky \ j amevizZl_ I\ j*hiezf_gghlh  ]hj_gby kf kb ihjhrdh\
ihf_ s _gghc \ nhjfm ijhlhlbi > @ kf kibkhd im[ebdZpbc\ imgdl_ ihnjza™ ez "Zgghlh
hig_IZ L_ogheh]bb]zahl_jfbg_kdh]h gZiue_gby iha\heyxl nhjfbjh\ZIv  ih\_joghklb ba”_ebyk
az~zZggufb k\hck\zfb k ihfhsvx  ihkehcghlh gZg_k_gbyihdjulby > @ WIb |_ogheh]bb
iha\heyxl kha”z\Zlvrbjhdbc ki_dlj ijh*mdpbb \hklj_[h\Zgghc \ wdhghfbd_kljZgu GZijbf_j
ihjbklzy ijhgbpz_fzy f IZeehd_jzfbdz jzaf j ihj ihjy*dZ fdf  ijhba\h”"bfZy f_Ih"hf
K<K bkihevam_lky \ dzqg_kI\_ nbevljh\ “ey hqgbkldb \h*u b g_nl_ijh"mdih\  Z \ukhdzy
“Zjhklhcdhklv ijhgbpz_fhe f_IZeehd_jzfbdb iha\hey | ijhba\h”blv _ \hkklZgh\e_gb_ijhkluf
ijndZzeb\zgb_f We_dljhijh\h*ghklv b jZa\blZy hldjulzy ih\ joghklv ZIzd"_ dzlZeblbg_kdb_
kK\hckhz " ezxl __ijb]n*ghc "ey dj_dbg]Z g_nlb b *h’b]Zgby \uoehiguo ]zZah\ LjZ*"bpbhggu_
gZ hkgh\_ [eZ]hjh”*guo f_IZeeh\ nbevlju dzlZebaZzZlhju ~hjh®_  ZgZeh]bgguo nbeviljh\ ba
f_1Zeehd_jZfbdb \ jZa LjZ"bpbhggu_ ]hj_edb bf xI dhwnnbpb_gl bkihevah\Zgby Ihieb\Z
DBL hdheh Zbaihjbklhc f_IZeehd_jzfbdb nbevljzpbhggu_ ]hj_edb ~hklb]zxl agzZqg_gby
DBL ihjy*dZ aZkq_l \ukhdhc I_iehijn\n*ghklb ~ WIb fZI_jbZeu k \ukhdhc |_ieh_fdhklvx
bkihevamxlky \ \b”_ Zddmfmeylhjh\|_iehlu \ fZrbgZo jZ[hlZxsbo ih j_] g_jZIb\ghfm pbdem
<ukhdzy baemqgZzl_evgZykihkh[ghklv ihjbklhc  f_IZeehd_jZfbdb b wnn_dl ih\ur_gby
|_fi_jZImju ijb nbevljZzpbhgghf ]hj_gbb dh]*Z gzblhevrzy "hey |_iehhi*Zgb ijboh”blky gZ
baemqg_gb> @ hidju\zxl i_jki_dlb\m ijyfh]n ij_h[jZzah\Zgby |_iehlu \ nhlhwe_dljbg_kI\h
Lhevdh azZ kq_ | gZg k gby "Zjhklhcdbo | iehaZsblguo  baghkhklhcdbo njbdpbhgguo
we_dljhaZsblguo ijh\h*ysbo dhjjhabhgghklhcdbo b ~ dhjzlb\guo ihdjulbc lhesbghc hl
fdf ~h ff  |_ogheh]bb =LG iha\heyxl agZqgbl_evghih\urZlv  dZq_kI\h gbadhdzq_kI\_gguo
aZlhlh\hd ba”_ebc nhjfbjm_fuo g_keh'gufb kj_"k\zfb ijhba\h”k\Zz  Djhf_ Ih]h =LG
ijof_gy_Iky “ey \hkklZgh\e_gby rbjhdhlh ki_dljz ~ IZe_c kms_kI\ _ggh ijh*e_\Zy kjhd bo
kem'[u > @< gzklhys__\j_fy \ wlhc h[ezklb jh*~Zxlky |_ogheh]bb ihkehcgh]h ijhba\h*k\zZ
h[t_fguo ba”_ebcbad_jzfbdb bf_|Zeeh\

Nmg~Zf_glZevghcaz”Zqg_c\ |_ogheh]byo K<K fZI_jbZeh\ b ]zahl_jfbq_kdh]h gZiue_ gby
ihdjulbc  y\ey |Iky bamq_gb f oZgbafh\ nzZah b kljmdimjhh[jZzah\Zzgby \ ijhp_kk_ kbgl _azZ
dhg_qghlhijh*mdIZ bahl*_evguo gzklbp ih® ~ ckl\b_f | _ieh\h]h b ~bgzfbq_kdh]h gZihjZ beb
[_ieh\hlh  wnn_dIZ j Zdpbb :]j_kkb\gzy Kkj_~Z \ukhdzy | fi_jZImjz D b



~bki_jkghklv  bkoh”~guo ihjhrdh\ fdf  ozjzdl_jgu_ wibf |_ogheh]byf h]jzgbgb\zZxI
ki_dlj f_Ih*h\  bkke "“h\zZgby [ _kdhglzdigufb  kj_~kN\zfb  baf j gby Z g_jz\gh\ _kgzZy
|_jfh*bgzfbdZ ijhp_kkh\ kha”ZgbyZl jbZeh\ |j_[m_| ehdZebazZpbbijhkljzgk\_ b\h \j_f gb
| \u_ jZ[hlu ih |_hjbb jzkijhkljZzg_gby \hegu ]hj_gby \ dhg”" gkbjh\Zgguo kj_"Zo k
Imlhiez\dbfb  ijh*mdizfb  j_Zdpbb him[ebdh\Zggu_ \kdhj_ ihke_ hldjulby K<K : =
F_jzghwf \ gZgZe_ o ]h"h\ klyaZguk bf gzfb : = F_jZzgh\Zz B ;hjh\bgkdhc <F
Rdbjh : 1 :e*mrbgZ ; B OZcdbgZ WG JmiZzgh\Z D= RdZ”bgkdhlh b Ajm]bo mqg_guob
\uiheg_gu \ ]hfh]_gghf ijb[eb’_gbb k bkihevah\zgb_f fzdjhkdhibg_kdhlh hibkzgby
j_Zlbjmxs_c kbkl_fu AZl f azf Iguc \dez*\ | _hjbx ]hj_gby \g keb ; K K ieyjkdbc < F
Fzkeh\ : | :fhkh\ $0 Klhebg X F Fzdkbfh\ : K Jh]Zq_\ : K Fmdzkvyg?: E_\Zrh\
<B Blbg X K GZchjh® gdh <? H\qZj_gdh H< EZrbg | F Djbr_gbd b Am]b_
hi_g_kI\ ggu_ mqg_gu_ Kj_"b azjm[_‘guo mqg_guofh'gh \u® eblv - +ROW = OXQLlU
ODWNRZVN\ / 0XUU $ 9DUPD 0 .RLJXPL < OL\DPRMZSDZDUDN

Him[ebdh\Zgh [hevrh_ dhebg_kM\h |_hj Ibg_kdbo b wdki_jbf glZevguo jZ[hl ZgZeba
dhlhjuo iha\hey | \u®_eblv MZ gzijz\e_gby jZ[hl ih bamqg_gbX oZgbafZ ]hj_gby K<K kbkl_f
Di_j\nfm gZijz\e_gbx hlighkylky bkke ~h\Zgbyih bgbpbbjh\Zgbx \hegu ]hj_gby hij_* e gbx
oZjzdl_jbklbd  kljmdimju b j_"bfh\  \hegu ]hj_gby Z dh \lhjhfm 2 bkke_"h\Zgby ih
fhjnhehlbb  nzah\hfm khklZ\mb fbdjhkljmdimj_ ijh"mdIh\ kbgl_az Lzd"_ fh'gh \u™_eblv ljb
j_"bfz \ukhdhl_fi_jZImjghlh  kbgl_aZ njhglZzevgh \hegh\hc h[t_fguc | _ieh\hc \aju\ b
m~Zjgh\hegh\hc < ihke_"*g__ ™ kylbe Ib_ijh\_"* gu fgh]hgbke_ggu_ bkke_"h\ZgbyjZaebgguo
Zki_dlh\ jzkijhkljzg_gby \hegu ]hj_gby \ g_h"ghjh*guo ihjhrdh\uo kj_"Zo k h[jzah\zZgb_f
dhg”_gkbjh\Zggh]hijh"mdIZ j_zZdpbb

Ihbkd mkeh\bcijh\_* gby wdki_jbf glh\ ijb dhlhjuo k\hck\Z b kljmdimjZ dhg_qguo
ijh mdih\ b fZl_jbZeh\ klzgh\ylky hilbfZevgufb lj_[m_| agZgbl_evguo Zl_jbZevguo
nbgZgkh\uo b \j_f gguo azljzl lhwlhfm \ ~Zgghch[ezklb bkke "~h\ZgbcagZqgbl_evgucbgl_j_k
b \Z'gmx jhev b]jzxI 1_hj_lbg_kdb_ f “bkpbiebgzZjgu_  bkke_ "h\Zgby k bkihevah\zZgb_f
f_Ih*h\ nbabdhfzl_fZlbq_kdhlh b dhfivxl_jghlh  fh”*_ebjh\zgby b dhebqg_kI\h klyaZgguo k
gbfb gZmgguaom[ebdZpbcihklhyggh \hajzklZ_|

Ki_"b g_fghlhgbke gguo im[ebdZpbc ihklys gguo dhfivxl_jghfm fh”_ebjh\Zgbx
ijnp_kkz K<K \ lj_of jghc ihklzgh\d_ fh'gh \u”_eblv jZ[hlu B\e_\hc LI k F_j Zgh\uf
: = > @ \ dhlhjuo bkke "m_lky I\ j*hiezf ggh_  g_klZpbhgzjgh_ ]hj_gb_ h~ghjh”*gh]h
pbebg/jbg_kdhlh h[jzapz \ 1j_of jghc ihkiZzgh\d_ k pbebg”jbg_kdhc b iehkdhc kbff_ljb_c
Alhjzfb  ihdZaZghfghlhh[jzab_ kibgh\uo Ij_of jguo | "bfh\ ]hj_gby dzd\ zZ*bZz[zZlbg_kdbo
Izd b\ g_Z"bZ[ZIbg_kdbankeh\byo dezZkkbnbpbjh\Zgu b gZc* guljZgbpu j_"bfh\  AZjzfdzfb
bkke_"h\ZgbchklZehkv\ebygb_nzah\uo i_j_oh™h\ gZ kibgh\u_ j "bfu ]hj_gby Lj_of jgh_
fh~_ebjh\zgb_ I\ j*hiezf_gghlh  ]hj_gby \ | jfbq_kdb b obfbg_kdb g_h”ghjh”guo kj_~Zo
LOGK I_fo " 2zZ\hjzfb jzkkfhlj_gh \ jZ[hlzo > @ < zki_dl_ |j_of jghc ihklzgh\db
az~Zqgbfh”_ebjh\zgby azkem'b\Z_I\gbfzZgby jz[hlz > @ ihk\ys_ggzZy |_hj_lbqg_kdbf zki_dIZf
f 'nzaghlh \azbfh™ cklNby \ kf kb j_Z]bjmxsbo f _IZeebq_kdbo ihjhrdn\ < wlhc jZ[hl_
obfbg_kdb_ j Zdpbb b nzZah\u_ i_j oh™u jZkkfZljb\ZxIky gZ mjh\g_ f _ahyq_cdb



fghlhdhfihg_glghc 1_1_jh]_gghc kj_~u ij_"klZ\e_gu ZgZeblbqg_kdb_j_r _gby khijy"_gguo
|_ieh”bnnmabhgguo aZz”ZqgZ h™bghqguo gzZklbpZob \ f ahyg_cd_ < ™“mf_jghc ihklZzgh\d_
fh™_ebjh\Zgb_ ]hj_gby pbebg?jbqg_kdh]h h[jzapZ f_|Zeehl_jfblghlh  khklZ\Z [jhgbjh\Zggh]h
pbebg”jbg_kdhc h[hehqdhc ba fZI_jbZezZ k |_iehbaheypbhggufb k\hck\zfb \uiheg_gh \ >
@ Lzd _ azkem'b\zxl \gbfzgby ih*oh”™u fh~_ebjh\zgby \ ™mf_jghc b h~ghf_jghc
ihklzgh\dZzo az”Zqih g_klZpbhgzjghfm ]hj_gbx ihjhrdh\nc  kf_kb k mq_lhf nZah\uo b
fzdjhkljmdimjguo  ij_\jZs_gbc dhg”™ _gkbjh\Zzgghlh \_s k\Zz \ ]I jh]_gguo kj_"Zo
jzkkfhlj_gguo \ jZ[hlZo <D Kfheydh\Z b <= ljhdhnv_\Z < wlbo jZ[hlZo bkke "h\Zgh
g_klZpbhgzjgh_]hj_gb_ [ a]Zah\uo kbkl_f g_klZpbhgZjgh_nbevljZzpbhggh_ ]hj_gb_ ihjbkih]h
kehy\ ]Za_k bg_jlguf dhfihg_glhf j "bfu ]hj_gby | _jfbg_kdb b obfbq_kdb g_h”ghjh*guo
kbkl_f > @ Fh™_ebjh\Zzgb_ K<K \ h”ghf_jghc ihklZgh\d_ az”Zgbk bkihevah\Zgb_f fh*_eb
@ _ahyq_cdi® kf_kb 1zd"_ jzkkfzljb\zZ_lky b\ jzZ[hlZzo > @

G_kfhljy gZ kms_kI\_gguc ijh]j_kk \ |_hj_Ibg_kdbo bkke_"h\Zgbyok bkihevah\zgb_f
f_Ih~h\ nbabdhfzl_fzlbg_kdhlh b dhfivxl_jghlh  fh*_ebjh\Zgby ijhp_kkZ K<K | f g _f g
ijZdlbg_kdb \h \k_o im[ebdZpbyolZdh]h gZijz\e _gby \ | g b\ \ur_ mihfygmluo im[ebdZpbyo
fghlhdhfihg_glgzy ]l jh]_ggzZy kj_~Z \ dhlhjhc fh™ _ebjm Iky b k ihfhsvx  gbke_gguo
k_lhgguo ko f jzkkgblu\Z Iky ijhp_kk K<K hij_" ey Iky dzd kiehrgZy dhglbgmZevgzZy
fghlhnZagzy ki_*Z L _ g_mqgblu\Z_lky \ j Zevghklb ~bkdj_Iguc ozjzdl_j ihjbklhklb kf k _c b
"bkdj_Ighklv &bdjhhgz]h\ ]hj_gby? dhlhju_ ih™\_j"~Zxlky j_amevlZIZfb |_ieh\babhgghc
j_]bkljZzpbb |_ieh\hc \hegu ]hj_gby k \ukhdbf ijhkljZzgk\_ggh \j_f gguf jZaj r gb f <
wlhc klyab g_h[oh”bfh hlif_Iblv im[ebdZpbx wdki_jbf glZevgh]h ieZzgZ> @ Z\ |_hj_lbg_kdhf
Zki_dl_ g_h[oh”bfh h[jzIblv \gbfZzgb_ gZjzlhlu | F Djbr_gbdz > @\ dhlhjuo ij_%ijbgylZ
ihiuldZ jZajZ[hldb gbke_gguo f_Ih*h\ fh”* _ebjh\zgby ] | jh]_gghc kbkl_fu k mq_Ilhf
~bkdj_lghklb gZgZevghckljmdimju ~bki_jkghc kf kb dhlhjh_ ijhy\ey lky \ jZaju\ghklb
dhwnnbpb_glh\ mjz\g_gbcfh”_eb ]hj_gby b dzZdke ~kl\b_ wihhljz"Z_lky \ gzZjmr_gbb k\hckl\
lez~dhklb njhglz |_ieh\hc \hegu ]hj_gby glh ih"\_j~Z_ |ky \ wdki_jbf glzo Djhf_ IhJh \
dZqg_kN\_i_jki_dlb\ghlh ih*oh”Z bkke_”h\Zgbyfbdjhdbg_lbdb ]hj_gby \ fghlhkehcguo Ihgdbo
ie_gdZo]_|_jh]_gguo kbkl_f gZgzZghmjh\g_k bkihevah\Zgb f f_|h"Z &he_dmeyjghc~bgZfbdb?
dzdf Ihnz ' fh™_ebjh\zgby k mq_lhf “bkdj Iguo fh* e ¢ fh'gh h[jzlblv \gbfzgb_ gz
iZ[hlu > @

Ihwihfm bamq_gb_azdhghf_jghkl_c ]hj_gby g_h”"ghjh*guo fghlhnZaguo ]_|_jh] _gguo
kbkl_f \ Mmf_jghc b |j_of jghc fZI_fZlbg_kdhc ihklZzgh\dZo k mq_Ihf “bkdj_Igh
dhglbgmzZevghlhih”oh”~Z fh™ | ij_"~klZ\eylv bgl_j_k dzd”ey nmg"zf_glZevghcl_hjbb ]hj_gby
Izd b ~ey ijzdlbg_kdbo gm'~ \ klyab k j_adh \hajzklzxsbf ijhba\n~k\nf  dhfihabpbhgguo
fZI_jbzeh\ ljbg_f \hijhk kha™Zgbywnn_dlb\guo gZmdh_fdbol _ogheh]bc ihemq_gby wibo
fZI_jpzeh\ g_ fh' I [uiv jrg [a "“Zevg_cr_Jh jza\blby I _hjpbb K<K ijhp_kkh\
kh\_jr_gkh\h\Zgby  fZl_fZlbq_kdbo fh”" e c ]hj_gby [ a]Zzah\uo b fZeh]Zah\uo kbkl_f
gbke_ggh]hb ZgZeblbqg_kdh]ho bkke ~h\Zgby

< h[ezklb dhfivxl_jghlh  fh"_ebjh\Zgby kIjmdimju b ij_"*kdZazZgby k\hckl\ ihjhrdh\uo
ihdjulbc  ihemqgZ_fuof_Ih"Zfb ]Zahl_jfbg_kdh]h gZiue gby \ | q biezZaf_gguf gZiue_gb_f



im[ebdZpbb g_fghlhgbke_ggu Z [hevrbgkl\h  im[ebdZpbc [ueh ihklys gh b ~h kbo ihj g_
hkeZ[e_gbgl_j_k d fh”_ebjh\Zgbx hI*_evguo kiewlh\ + aZl\_j* \rbo \ j ameviZl_khm"Zj_gby
dzi_ev jzkiez\z qzklbp ihjhrdz  k gZiuey fhc ih\_joghklvx \ hkgh\ghf k J]ez*dhc
]hjbahglzevghc iehkdhc ihreh’dhc D fh™_ebjh\Zgbx nhjfbjh\zgby  kiewlh\ ijbf_gy Iky
ih®oh” hkgh\Zgguc gZ |j_of jguo g_klZpbhgZjguo mjz\g_gbyo GZ\v_KIhdkZ ~hiheg_gguo
mjzZ\g_gbyfb | _iehfzkkhi_j _ghkZ b nzZah\uo ij_\jZs gbc ZI1zd _ fghlh “~jm]bo mijhs_gguo
f_In~h\  fh™_ebjh\Zgby Lzd _ ~ey fh™_ebjh\Zgby nhjfbjh\zgby kiewlh\ fgh]bfb  Z\Ihjzfb
bkihevamxlky rbjhdh ba\ klgu_ klZzg"Zjlgu_ iZd_lu gZijbf j izd_lu &)" )/8(17 \ ]h
khkiz\_ f Ihr FDW )/2: "' '<1$ b $%$486 |h fh"_ebjh\zgbx ihdjulbc fh'gh
hif_Iblv gzZblhe_\Z'gu_ jZ[hlu > @ bjzlhlu 2\lhjh\ ijh_dIZ ijb\_* ggu_ \ ihnjza" e
~Zgghlh hlg_lzZ Hlijz\ghc Ihgdhc jza\blby ~Zgghlh gzijz\e_gby fh'gh kqgblZlv im[ebdZpbx
> @ ihklys_ggmx fh”_ebjh\Zgbx kehbklhc kljmdimju ihdjulbc  k bkihevah\zgb_f f _Ih"Z
Fhgl_ DZjeh Kmlv f_In"Z azZdexgZ_lky\ ] _g_jZpbb kemgZcguoagZq _gbcih hij_" e gguf
aZdhgZzfjzkij_~ e gbc @exq_\uo nbabq_kdbazjzf ljn\  DNI 2 gZklbpb ih*eh’db 1Zdbo dzd
|_fi_jZImjz kdhjhklv "bzf lj b dhhj*bgZlu gzklbp o0zjzdl_jbamxsbo dzZieb jzkiez\z i_j *
khm”Zj_gb_f k hkgh\hc ij_]jZz*hc \ j_amevlZl_ jzkl_dzZgby b azl\_j* \zgby dhlhjuo gZ
ih\_joghklb hkgh\u nhjfbjmxlky  kiewlu Kiewlu ihke_"h\ZI_evgh mdez~u\Zxlky Njm] gZ~\jm]Z
VSODW E\ VS(pakhykehbihdjulby ljbg_f ; b < dhhj*bgZlu p_gljh\ kiewlh\ meh’ _gguogZ
gZiuey_fmx ih\_joghklv ] _g_jbjmxlky ijh]jZffguf ~Zlgbdhf @k_\*hkemqgZcguo gbk_é& ih
jZ\ghf_jghfm azdhgnZ = dhhj*bgZlu kiewlh\ khhI\_Ilk\mxlI = dhhj*bgzIzZf Ihq_d khm"Zj_gbyk
gZiuey_fhc ih\_joghklvx >ey ihemqg_gby “hklh\_jguo dhebg_kN\_gguo hp_ghd
oZjZdl_jbamxsbo k\hckN\Z ihdjulby \ ijhp_kk_ th™_ebjh\zgby _]h kehbklhc kljmdimju
g_h[oh"bfh  mgblu\zlv ~hklZzlhggh [hevrh_ dhebqg_kh\n keh_\ ihjy*dZ khigb b [he__
ljZzdlbg_kdb \h \k_o wiboim[ebdZpbyojZkkfZljp\Z_Iky fh”_ev thjnheh]bb kiewlh\ \ \b”_ ~bkdZ
pbebg?jZz fzehc \ukhlu  glh y\ey lky kms_kI\ gguf g_"hkizldhf wlbo fh® e ¢ 1Zd dzd
kljmdimjz fbdjhihjbklhkib h[jZzam_fhc \ j_amevlZl_ mdez”dbkiewlZ gZ ~jm]b_ kiewlu
kms_kI\_ggh bkdz'Z_lky Ihwihfm ijb jzkq_l_ h[s_c ihjbklhklbo ZI1zd _ hidjulhc b aZdjulhc
ihjbklhklb ihdjulbc  gZs_ \k_]h ihemgzxlky hg_gv]jm[u_ hp_gdb LZd"_ g_\h \k_o jZ[hlZo
ijZ\bevgh mqgblu\zxlky | _dmsb_ khklhygby j_ev_nZ Ihiheh]bb gZiuey fhc ih\_joghklb \
ijnp_kk_ mdez”digzg__kiewlh\

G_h[oh”bfh \u”_eblv jZ[hlu > @ \ dhlhjuo \k_I1Zdb\ hij_* e_gghc kl_i_gb
~hklh\_jghklb  mgblu\zxlky hkh[_gghklb j_ev_nZ gZiuey fhc ih\_joghklb WIb b g_dhlhju_
Amlb_ Z\lhju  mgblu\zxl  jZaebqgu_ wnn_dlu b kp_gZjbb jzkl_dzZgby az\ j* \Zgby
k\hjzgb\zgby ‘b"dhklb b I~ ljb wlhf bkihevamxlky jZaebqgu_ hp_ghqggu_ f _Ih"bdb ih
highr_gbx djzaf jzf bnhjf_ kiewlh\ H*gzZdh\ [hevrbgkl\_ kemqgZ_y_\ jgh b g_h[hkgh\Zggh
hij_~ ey Iky mlheb ljZ_dlhjby azl_dzZgbyb”dhklb jzkiez\Z qzklbp\ m]em[e_gby_jhoh\Zlhc
gZiuey_fhc ih\_joghklb  glh 1zd"_ bkdz'Z_| kljmdimjm ihdjulbc b bo nmgdpbhgZevgu_
wdkiemzZlZpbhggu_ ozjzdl_jbklbdb < jZ[hlzo 2z\Ihjh\ ijh_dlZ [hevrbgk\h  mdzZaZgguo
g_"hkizldh\ \  bkihevam_fuo fh* eyo mkljZg_gu h~*gzZdh Iji_[mxlky NZevg_cr__



kh\_jr_gkh\h\Zgb_  fh™_evguo ij_"klZz\e_gbc b ijh]jzffguo ki_~kN\ ih  fh™_ebjh\Zgbx
]Zahl_jfbg_kdbo ihjhrdh\uo  ihdjulbc

L_hj_Ibdh f_Ih*heh]bg_kdb_ ih*oh”u b f_Ih"u bkke "h\Zgby ey j r gby azZ”Zq
ijh_dlz
J ZebaZpbyjh_dIZ ijb j_r_gbb i j\hc az”zZgbih mlhqg_gbx fZl_fZlbg _kdhc ' fh™ _eb
ijhp_kkzZ K<K\ \b*_ mjz\g_gbcl_iehijn\h*ghklb b “bnnmabhgghadbg_Ibdbk mq_lhf *bkdj_Igh
dhglbgmZevguoij_"klZ\e_gbc h kljmdimj_ mizZdh\db gzklbp \ bkoh”ghc kf kb b kljmdimj_
h[jzah\Zgby bgl_jf_|Zeebq_kdbo nzZa \ j Z]bjmxs_c kj_*_ b __ ijh]jZffghc |_ZebaZpbb
[Zabjm_IkygZijbf_g gbb ke ~mxsboih™oh”h\ bf_Ih"h\

Klhozklbg_kdZy]_g_jZpby “bkdj_Ilghc kljmdimju mizZdh\db gzZklbp \ bkoh”ghc kf_kb k
mq_lhf az”Zgguo fZkkh\uo kh” j'Zgbc dhfihg_glh\ kf kb kiZlbklbg_kdh]h ghjfZevgh]h
jZkij_" e _gby qZklbp ih jzaf jzf b jzkij_~ e gby dhhj*bgzl qgzZklbp \ h[t f  kf kb k
\hafh’ghc ih"ij_kkh\dhc hkms_kl\eyezZkv khlezkgh f_Ihm fhe_dmeyjghc "“bgZfbdb _]h
jZagh\b”ghklb £ f_Ih"m @jmiguo qZklbp? gZijbf j  k ihfhsvx izd_lh\ "QDPR /DPPSV b
ijh]jZffu jZajZ[hlzgghc 2\lhjzfb ijh_dIZ

GZhkgh\_k]_g_jbjh\zgghc "bkdj_Ighc kljmdimju miZdh\dbqzklbp kf_kb hij_* ey Iky _
ihjbklhklv b kj_"gbc jZ*"bmk j_ZdpbhgghZdib\guo & ahyq__@& ki kb fbdjhh[t_fh\  hgZ]h\
]hi_gby \ p_gli_ dhlhjhc gZoh”blky gZklbpZ[hevr_]h jZ*"bmkZ mkeh\gh]h\hjy j Z] gl ]h
khjlz gzijpbf j gbd_ev k ba\_klgufb dhhj*bgzlzfb b \hdjm] __ jzZkiheh®_gu qzklbpu ]h
khjlz gzijbf j  Zexfbgbc AZl f ih hij_~ e gguf Zelhjblfzf hkms_kl\ey |ky jZa[b_gb_
h[t fZ kf kb gZ j_Zdpbhgghzdib\gu_f ahyq _cdb b @zkkb\gu 2 f ahyq cdb f ahyq cdb k
gZklbpzfb h”ghlh khjlz  Z bgnhjfZpby h jZa[b_gbb h[t_fZ kf_kb gZ Zdlb\gu_ b iZkkb\gu_
f_ahyqg_cdbkhojzgy_lky\ \b"_ ki_pbZevguokljmdimj ~*Zgguo aZibk_c ~eyih~hlh\db jZkq_lghc

h[ezklb mjz\g_gbcl_iehijh\h”ghklb b “bnnmabhgghalbg_Ibdb

< ki_pbZevguo kljmdimjZzo ~Zgguo \ aZibkyo jzkq_lghc h[ezklb mjz\g_gbc ijhp_kkZ
K<K ”"ey @maeh\uo Ihqg_d® ' k_ Idb jZa[b_gby jzkq_lghc h[ezklb khojzgyxlky gZ[hju
kiizZ\hqguo ~Zgguoih |_iehnbabqg_kdbf izjzf ljzf  |_iehijh\n*ghklv  |_ieh_fdhklv iehlghklv
b7 bdbg_Ibg_kdbfizjzf_ljzf obfbg_kdh]h j_Z]bjh\zgby |_ieh\u_ wnn_dlu ~“bnnmabhggu_
dhgklZglu wg_jlbb ZdIb\Zpbbb 1 i \oh”ysbf \ mjz\g_gbyl_iehijh\h*ghklb b “bnnmabb

JZaebgguc o0zjzdl_j ijhl_dzgby ijhp_kkh\ |_iehijh\h”*ghklb b “bnnmabb \
J_ZdpbhgghZdlb\guo b iZkkb\guo yq_cdZdh”_ebjm_lky k mqg_lhf ba\_klghlh & _Ih~Z nbdlb\guo
hlezkl_c FNH 2> @ mgblu\zxs_]h @§Zaju\ghklv 2@ ]h jh*Z dhwnnbpb_glh\\ k_lhgguo '
ko_fZo b mkeh\by&khijy' gby gZ]jzgbpZo dhglzdiz f_"m qzklbpzfb b f m qgzklbphc b
ihjnc 2 baeh™_ggu_\ dgb]_ Kzfzjkdbc : : <Z[bs_\bg | G <ugbkebl_evgzZyl iehi_j ~"Zqz =
F  ?"blhjbZe MJIKK + k

J_r_gb_\lhjhc az”zZgbjh_dIZz ih kh\_jr_gkl\n\Zgbx gZhkgh\_Nmjv_ZgZeba®d 7UDFH
ij_h[jZzah\Zgbc f _Ih"bdb ZgZebaz jzkrbnjh\db \ukhdhkdhjhklguo |_jfhojhgh]jZff dzjl
>0OK | ieh\uo ihe_c \hegu ]hj_gby K<K j_]bkljbjm_fuo  wdki_jbf glZevgufb f_Ih"Zfb
~bnn_j_gpbZevghc ojhghkdhibb k ihfhsvx  fbdjhibjhf_ljbg_kdh]h dhfie_dkZ hkgh\ghc



jZajZ[hlgbd dhfie_dkzZ + mqzkigbdijh_diz ~1 g ijhn_kkhj 1 X =mey_ \ [Zabjm_lky gz
ijof_g_gbb ke _"mxsboih”oh”h\ bf_lh*h\
F_Ih~u \ukhdhkdhjhkighc |_ieh\babhgghc ojhghkdhibb gZghk_dmg”gh]ijZaj_r_gby
\hegu ]hj_gby K<K bkihevamx| kljbd dzf ju gz hkgh\_ nhlhwe_dljhgghlh mfgh'bl_ey gz
fbdjhdZgZevguo iezklbgZo we_dljhgghhilbg_kdhlh azh\hjz k [ukljh”™_ckl\b_f gk
nhih~bh~guo fZljop  [hevrhlh  jZaj_ r gby k & eh[Zzevguf azZlhhjhf @ b iZjZee evguf
kgblu\zgb_f \b* hkblgzez\ j_"bf _ ijh]jzfigh  mijz\ey_fhc fmevibwdkihabpbb
:gZeba b jZzkrbnjh\dZ \ukhdhkdhjhklguo |_jfhojhgh]jZff dzjl >OK |_ieh\uo ihe_c
\hegu ]hj_gby K<K ™mf_jguo h[jZzah\ *bah[jZ"_gbc [Zabjm_lkygZbkihevah\Zgbb Cukljh]h
ij_h[jzah\Zgby Nmjv_ ;IN 2 b 7UDFHK h[jzah\Zgby | _amevizIzZfb dhlhjuo y\eyxlky 1zd"
Mmf_jgu_ h[jZau \ nZah\hciehkdhklb gZhkgh\_dhlhjuo kljhblky ”~hklZlhggh bgnhjfZlb\guc
|bkih]jzffguc ijpagzd jzkij_~ e_gby vyjdhkl_c Mklzgh\e_gZ ijyfzy dhjj_eypby f m
baf g gb_f kli_gb jzZa[Zz\e_gby kf kb j Z] glh\ bg_jlhf i_j oh~hf j Zdpbb K<K \
djblbg_kdbc j_"bf b izjzf _ljzfb  ]bklh]jzffgh]lh  ijbagzdz gzijbf j Zfiebim"Z kMb] ibdz
|bkih]jzffu b @hemrbjbgZ "bki_jkbhgguc ijbagzd ]bklh]jzffu 2
>ey h[jZ[hldb "hkiZIhqgh [hevrbo h[t_fh\ \b* h”Zgguo \ h[s_f h[t_f_ ihjy*dZ kiIZ
Ib]Z[Zzcl b Z\Ihfzlbazpbb ijhp_kkz \b™_hh[jz[hldb dzjl >OK ijbf_gyxlky jZajZ[hlZzggu_
Z\Ihjzfb ijh_dIZ ijh]jzffgu_  kj_"kN\Z k\ukhdbf dhwnnbpb_glhf k’Zlby ¢hevrbo ~Zggud® ~h
jZaazkqg_lijbf_g_gby f _"dz7jh\hc h[jZ[hldb \b™_hkb]gZeZl_e \babhgghckljpbd dzf ju
Jrgb_ lj_Ilv.c az*zZgbijh_dlZz ih mlhqg_gbx fh® evguo ij_"klZ\e _gbc fhjnheh]bb
kiewlh\  \ hkh[_gghklb f_IZeebqg_kdbo kiewlh\ k gZebgb_f gZ bo i_jbn_jbb 1Zd gZau\Z_fh]h
@Zebd2  kh\_jr_gkh\h\Zgbx f_Ih"bdb  ijh_dIbjh\Zgby fh™_ebjh\Zgby  ihdjulbc b
ijh]jzffgh]h iZzd_1Zz "ey bkke_~h\Zgby ijhp_kkh\ nhjfbjh\Zgby  kehbklhc kljmdimju b
ij_"kdZazZgby nmgdpbhgZevgumZzjzd|_jbklbd [Zabjm_lky gZijbf g_gbb ke_"mxsbo ih*oh”h\ b
f_Ih~h\
ljhp_kk bfblzpbhgghlh  fzI_fZlbg_kdh]h fh~_ebjh\Zgby  ihke_”"h\Zl_evghc
klhozklbg_kdhc mdez”dikiewlh\ VSODW E\ VIAipEah\Zgb_f kehbklhc kljmdimju ihdjulby
hibjZz_lky gzZba\ kiguc f _Ih® Fhgl_ DZjeh < Zelhjblfzo b ijh]jzffghc  j_ZebaZpbbf_Ih"bdb
fh™_ebjh\Zgby Z\lhju ijh_dIZ \ hlebgb_ hl fgh]bo ~jm]bo z\lhjh\ ijb hij_* e gbb j ev_nZ
gb'g_c ih\_joghklb kiewlZ bkihevamx| kieZcg ZiijhdkbfZpbx  &khklz\gufb jZpbhgZevgufb %
kieZcgh\ufb  ih\_joghklyfb 2 k mq_Ilhf ihklhnyggh baf gyxs Jhky j_ev_nZ gZiuey fhc
ih\_joghklb
Hp_gdb hkgh\guo izjZf_ljh\ kiewlh\ bo lhesbgZz b 7bzf lj hibjzxlky gz
wdki_jbf _glZevgh Zzijh[bjh\Zggu_  th™ _evgu_ |_hj_Ibg_kdb_ j r gby ihemqg_ggu_ Z\IhjZfb
ijh_dlz
ljhp_kk nhjfbjh\zgby  kljmdimju ihj \ h[t_f  gZiuey fhlh ihdjulby klyaZg k
dhjj_dlgh h[hkgh\Zgghc hp_gdhc mjezb ljz_dlhjbb azl_dzZgby b”dhlh jzkiez\Z gzklbpu \
m]em[e_gbyZgZiuey_fhc ih\_joghklb



< hlebgb_ hl ljz*"bpbhggh]h ih”oh”Z Ajm]bo Z\Ihjh\ \f_kih fh”_eb fhjnheh]bb kiewlZ \
\bA_ Ihgdhlh “bkdZ pbebg?"jz bkihevam_lky fh*_ev fhjnheh]bb &k]ez _gghlh kiewlz2
klez'b\zgb_ gZi_jbn_jbb kiewlZz [he__ 2z~ d\Zlghcj_Zevghcnhjf_ kiewlh\

<ugbkebl_evgu_ kj_"kNZ b IH ~hklmigu_ “ey \uiheg_gby jZ[hl ih ijh_dlm

>ey \uiheg_gby |_hj_Ibg_kdbo bkke "h\Zgbc k\yaZgguok dhfivxIl_jguf fh™_ebjh\zgb_f
K< kbgl_az Zextbgbh™h\ gbd_eyb IblZzgZz b dhfivxl_jguf ijh_dlbjh\Zzgb_f ihdjulbc gZ bo
hkgh\_ dhee_dIb\ Z\lhjh\ ijh_dIZz bf__| \ jzkihjy"_gbb

<uqgbkebl_evguc dezkl_j p_gljZz dhee_dlb\gh]h ihevah\Zgby PDI N=HM @elZckdbc
]Jhkm”ZjkI\_gguc mgb\_jkbl_I2 + \ugbkebl_evguc dezkl_j 35$0(&" ijhba\h"k\Z DblzZc
\ugbkebl_evguo maeZ OZjzdl_jbklbdZ \ugbkebl_evghlh maezZ o y* jguc ijhp_kkhj ,QWHO L
ihlhdh\ =[ HAM *38 Ibiz $0'5DGHRQ 5

IH k\h[h~gh]h jzkijhkljZg_gby mkiZgh\e _ggh gZdezkl_j ©53$0(&?*

/IDPPSV  k\h[h"guc iZd_| ~ey dezZkkbq_kdhdhe_ dmeyjghc *bgZfbdb jZajZ[hlZgguc
Jimiihc  ba KZg”"bckdbo gZpbhgZevguoeZ[hjZzlhjpc KWWS ODPPSV VDQGLD3]RY gZ[hj
[b[ebhl_d 03,&+ b 2SHQO3, *ey h[f_gZ khh[s_gbyfb f m \ugbkebl_evgufb ijhp_kkzZfb
KWWS 777 PSLFK RWWSV 777 RSHQ PSL RUJ

QZFKHP izd_| ”ey d\Zglh\nh obfbq_kdbo jzZkqgzlh\ b jzkgzlh\ k bkihevah\Zgb_f
fhe_dmeyjghc "bgzfbdb jZajzZ[hlzggu_ (QYLURQPHQWDO OROHFXODU 6FLHQRA\BIHERBDV
1RUWKZHVW 1DWLRQDO /BERNBWRAN QZFKHP VZ RUJ LQGH[ SKS 0DLQB3DJH

FSN k\h[h~gh  jzkijhkljzgy fzy ijh]jzffz ey \uiheg_gby fth™_ebjh\Zgby
Zlhfbklbg_kdbo b fhe_dmeyjguo kbkl_f KWWSV ZZZ FS N RUJ

TXDQWXP HVSUH\AWRgh jZKijhkljzgy_fzy ijh]jzffz  ~ey DE LQLWUIRNh\ d\Zglh\hc
obfbb jzZkqg_Ih\ we_dljhgghc kljmdimju b fh”*_ebjh\zgby fZI_jbZeh\ KWWS ZZZ TXDQWXF
HVSUHVVR RUJ

Dhfivxl_j  kizjzee_evguf \ugbkebl_evguf ijhp_kkhjhf fhgblhj $2& L 9ZK k x
y™ jguf ijhp_kkhjhf ,QWHOL .  ihlhdh\ =[ HAM \b” hdzjlu 19LGLD 7HVOD & b 1YLGLD
4XDGUR

DeZKl_j jZ[hgbo klZgpbc ID *ehdzZevgZyugbkebl_evgzZyk Iv DZ~uc ID bf |
y" jguc ijhp_kkhj ,QWHO L =[ HAM

FZl_jbZevgh |_ogbq_kdh_h[_ki_g_gb_ b wdki_jbf glZzevgh_ h[hjm"h\Zgb_ "ey j_r_gby
aZ"Zqijh_dIz

>ey ijh\_* gby jZ[hl ih ljh_dim \ jzkihjy" _gbb dhee_dIb\Zbf xlky \k_ g_h[oh"bfu_
fZI_jpZeu b bgnhjfZpbhggu j kmjku Z1zZd_ mgbdZevghwdki_jbf glZevgh_ h[hjm*h\Zgb
ijn]jzfigh  Ziizjzlguc  dhfie_dk ih ki_dljhnhihf_ljbb ey "bZ]ghklbdb |_fi_jzImjgh]h
jZkij_" e gby qgzZklbp \ ]Zahl_jfbg_kdhf ihlhd_ gZiue_gby ihdjulbc N=HM <H @elZckdbc
Jhkm”Zjkl\_gguc mgb\_jkbl_| :el=M 2 eZ[hjzZlhjby @ukhdhijhba\h”"bl_evguo \ugbkebl_evguo
b bgnhjfZpbhggh baf _jbl_evguo kbkl_f b |_ogheh]lbc® az\ eZzZ[hjzlhjp_c ”~hp < B Bhj*Zg
Z\IhfZlbabjh\Zgguc baf_jbl_evguc ijb[hjguc dhfie_dk | _ieh\babhgghc | _]bkljZpbb
[ukljhijhl_dZxsbo ijhp_kkh\  k \ukhdbf ijhkljzgk\_ggh \j_f gguf jZaj r gb f b



|_fi_jZlmjgu_  wlZehgu "ey hi_jzlb\ghc ih\_jdb N=HM <H &X]hjkdbc Jhkm~ZjkI\_gguc
mgb\_jkbl_|  X=M @ eZ[hjzlhjpy = @Nbabdhobfbb gZghkljmdimjguo fZI_jbZeh\ @ az\
eZ[hjzlhjp_c ijhn | X =mey_\ we_dljh*m]h\hc iezafhljhg k f ‘we_dljh*ghc \kiz\dhc
ghfbgzZevghc fhsghklvx d<I k khimlk\mxsbf h[hjm*h\Zgb_f bklhqgbd we_dljhiblzgby
]zah\uc imevl “hazlhju ihjhrdh\uo  fZI_jbZeh\ eZ[hjzlhjby @nbabdb fghlhnZaguo kj_"2
BLIF KHJ:G ] Gh\hkb[bjkd

Hiul gZmggh]lhdhee_dlb\Z ijh_dIZ khkj_"hlhq_g gZ ]JjZgbp_ kljmdimjghc fzdjhdbg_lbdb
ijhp_kkh\ nhjfbjh\Zgby fZI_jbZeh\ f Ih"hf K<K ]Zahl_jfbg_kdh]h gZiue gby b ijb[hjh\
hilbg_kdh]lh dhglihey | fi_jZlmju dhg”_gkbjh\Zgghc nZau\ [ukljhijhl_dZxsbo ijhp_kkZo <
|_g_gb_ihke_"gbo iylb e_| mgzkigbdbdhee dIb\Z jmdh\h*beb b ijbgbfZeb mqgzkib_\ gZmqguo
ijn_dlZo D\ZebnbdzZpbydhee dIb\Z in"\_j~Z_lky  k\_" gbyfb ba JBGP Z hiul mqzklb_f\
jZaebqguoijh_dIZo bljZzglZzo gzijbf_j

=jZgl JNNB < MdjB.  F_lh~u dhgljhey |_fi_jZImju b kdhjhklb gzklbp
dhg”_gkbjh\ZgghcnzZau\ ijhp_kk_ ieZaf_ggh “m]h\h]h gZiue_gby
=jZgl IJNNB « © JZajZ[hldZ hilbg_kdbo f_Ih"h\ gZghk_dmg~gh]jZaj_r_gby

~ey hij_" e _gby g_mklhcgb\uo j_"bfh\  \hegu ]hj_gby \ ijhp_kkZo kzfhjzkijhkljzgyxs_]hky
\ukhdhl_fi_jZlmjghlh  kbgl_azfZl_jbzZeh\ 2

=jZgl JNNB <« <« © EZa_jgZy ZdIb\Zpby j ] g_jZpbhgguo ijhp_kkh\ \
\yadhmijm]bo[bheh]bq_kdboldZgyoihke  bfij_]gbjh\Zgby gZghqgzklbpZfbk ZghfZevgh\ukhdbf
nhlhl_jfbg_kdbf wnn_dlhf2

>ey \uiheg_gby wdki_jbf_glZevguo bkke "h\Zgbcdhee_dIb\ Z\Ihjh\ bf__| \ jzZkihjy"_gbb

rbjhdbc  ki_dlj ihjhrdn\uo  fZI_jbZeh\ kh\]_f _gghlh h[hjm*h\Zgby \ugbkebl_evgmx |_ogbdm
mgbdZevgubaf jbl_evgu_ bl _ogheh]bqg_kdb _dhfie_dku kh[kl\_gghc jZajZ[hidb

lhfgh  kbeh\u_ kdZgbjmxsb_ fbdjhkdhiu 1DQRHGXFIMBROYHU 3UR 17 0'Jhkkby

EZa_jguc ZgZebazlhjzaf jh\ qzklbp/$ +RULED Yihgby

F_|Zeeh]jznbq_kdbc b kl_j_h fbdjhkdhiu $[LRYHUW 6WHPL =HEXHby

<ukhdhkdhjhklgZy 79 dzf_jZ 9LGHR6SUk @¥ghk_dmg~gufaZl\hjhf 1DQRIDWH 9LGHRVFL
Jhkkby

AlhfZlbg_kdbc  fbdjhl\_j*hf_j ‘0 S$IIUL Blzeby

<ukhdhl_fi_jZImjguc  fbdjhibjhf_l] Ibjhf Ij & L_ogh:k Jhkkby

L_ieh\bahj + 7+ 1(& Yihgby

\lhfZlbabjh\Zgguc  ~bZ]ghklbq_kdbc dhfie_dk ”"ey baf j gby dexq \uo nbabqg_kdbo
iZjzf_ljh\  h~bghqguoqgzkibp kdhjhklv |_fi_jzlmjz jzaf j i_j ~ bokhm”"Zj_gb_fkih~eh dhc
gZ hkgh\_ o p\_Ih\hc \_fyijhe_Ighc ibjhf_ljobb  kh[k\_gghlh baemq_gbwZ]j luo qzZklbp
BLIF KHJ:G

Kbkl _fZ 1 g \hc \bamZebazZpbbiezaf gghlh ihlhdZ k ijbf g gb f  Z~Zilb\gh]h
\bamZebabjmxs_]h ljzgkizjzglz ijhba\h”*k\h  BLIF KH J:G Kt fdZz ijhba\n”blky k
ihnfhsvx dZf_ju <b™ hkdZg 86% GID ©b"_hkdZg§



Kibkhd pblbjm_fhc ebl_jZImju djza® _em

F jzgh\ : = L\_j*hiezf ggh_ ]hj_gb_ Q_jghlheh\dz BKF:G k
:fhkh\ - ;hjh\bgkdzy B | F_jZgh\ : = lhjhrdh\zy |_ogheh]by
kZfhjzkijhkljzgyxs_]hky \ukhdhl_fi_jZImjgh]h kbgl_az fzl_jbzeh\ Ih™ gZmaqghc
j_"Zdpb_c< G :gpbn_jh\Zz  Fhkd\z k
=Zahl_jfbq_kdh_gzZiue_gb_ mq_[gh_ihkh[b_ ih®» |~ EO ;ZzerZ \Z F Fzjd_| >K
k

3DZORZVNL / B6FLHQFH DQG (QILQHHULQJ RI 7KHRIRDIAGSUNIG HG -RKQ :LOH\ 6R
WG S
KZfhjzkijnkljZgyxsbcky — \ukhdhl_fi_jZImjguc  kbgl_a fZI_joZeu b |_ogheh]bb
Gh\hkb[bjkd GZmdz k
+DQGERRN RI WKHUPDO VSUD\ WHFKQRORJ\ @B LEWDYLV $5

B\e \Zz LI F_jzgh\ : = Lj_of jgh_ fh™ _ebjh\Zzgb_ I\ j*hiezf_gghlh o0zZhkzZ >hde
G L < K

B\e \Zz LI F_jzgh\ : = FzZl_fZlbg_kdh_ fh*_ebjh\Zgb_ |j_of jguo  kibgh\uo
j_'bfh\ [ a]zah\h]h]hj_gby NbabdZhj_gby b\aju\z L < K

B\e \Zz LI F_jzgh\ : = Ljof jgu_ g _klZpbhgzjgu_ j 'bfu I\ _j*hiezf_ggh]h
Ihj_gby \ g_Z"bZ[ZIbg_kdbankeh\byo NbabdZ]hj_gby b \aju\z L < K

B\e \z LI F_jzgh\ : = L\ j*hiezf ggh_ ]hj_gb_ \ | jfbg_kdb b obfbq_kdb
g_h~ghjh~guo kj_~Zo >hde :G L < K

B\e \Z L1 F_jzgh\ : = Fh™_ebjh\zgb_ N\ _j*hiezf_gghlh ]hj_gby \ |_jfbq_kdb b
obfbqg_kdb g_h”"ghjh~guo kj_~Zo NbabdZhj_gby b\aju\z L < K

Dh\Ze \H: Nhfbg <F D I_hjbb f_'nZaghlh \azZbfh” cki\by \ kf kb j_Z]bjmxsbo
f IZeebg_kdboihjhrdh\  NbabdZhj_gby blajuz ~ + L ¢ +K

Gb]fZImebg J B Hkgh\u f_oZgbdb]_I jh]_gguo ki # F GZmdz k

e mrbg : | FzZkrlZ[guc wnn_dlijb jzZkijhkljZg_gbb N\ _j*h]lh iezf gb 2 < dg
Dhgp_ipby jzZa\blby ]hj_gby b \au\Z dzd h[ezklb gZmqgh ogbq_kdh]h ijh]j_kkZ
Q_jghlheh\dz Ba”zl_evkh\h L_jjblhjby &

ljhdhnv_\ <= G_kIZpbhgZjgh_nbevljZpbhggh_ ]hj_gb_ ihjbklh]h kehy >hdeZ”u
<k_jhkkbckdhc gZmaqghc dhgn_j_gpbb @Nmg"Zf glZevgu_ b ijbdezZz*gu_ ijh[e_fu
kh\j_f gghc f_oZgbdk* Lhfkd Ba™\h Lhf mglZ + K

ljhdhnv_\ <= Kfheydh\ <D <ebygb_kljmdimjguo nzdlhjh\ gZ g_klZpbhgZjgu_

j_"bfu ]hj_gby [_a]Zah\uo kbkl_f NbabdZhj_gby b\aju\z L < K
ljhdhnv_\ <= Kfheydh\ <D G_kIZpbhgzZjgu j "bfu ]hj_gby [bgZjghc [ a]Zah\hc
kf kb ijb az'b]zgbb gZdZe ggh&l_gdhc NbabdZ]hj_gby b \aju\z L < &

Ktheydh\ < D ljhdhnv_\ < = >bgZzfbdZ fZdjhkdhibg_kdh]h klijmdimjbjh\Zgby ijh*mdIZ
\ Z\Ihdhe_[ZI_evghf j 'bf_ Jhj_gby Ly _eh_fzrbghklh gb_ + ¢ K



3URNRILHY 9* 3LVNORY 6PRO\DNRY B 1RQVWDWLRQDU\ &RPEXVWLRQ &RQC
/D\HUHG &RPSRVLWLRQ ,, (XUDVLDQ 3K\VLFDO 7HEKQLH®D O :RRUQEBD
Kfheydh\ <D FZdkbfh\ X 0 ljhdhnv_\ <= >bgzfbdZz nhjfbjh\Zgby
fzdjhkljmdimju ijh"mdIZ ijb ]hj_gbb [_a]Zzah\uo kbkl_f  FZl_fzlbg_kdh_ fh™ ebjh\zZgb_
]hj_gby b\aju\z \ukhdhwg_j]_lbqg_kdbokbkl_f Ih~ j ~ BF <zZk gbgZ Lhfkd Ba”\hLhf
mglZ + K
Rmevp> K DjZcgh\ : X FZI_fZIbg_kdh_ fh™_ebjh\zgb_ K<K ijhp_kkZ \ ]_|_jh]_gguo
j_Z]bjmxsbo ihjhrdh\uo  kf_kyo Dhfivxl_jgu_  bkke_”h\Zgbyb fh™ ebjh\Zgb_
L < K
Dh\Ze \H; ; ey \ << Fzl_fZlbg_kdh_ fh™ ebjh\Zgb_ f IZeehobfbq_kdbo j_Zdpbc\
Mmodhfihg_glghc j_Z]bjmxs_c ~bki_jkghc kf_kb NbabdZz]hj_gby b\aju\z + L
< + K
5RIDFKHY $6 OXNDVY\DQ $6 ([SHULPHQWDORMBLEEDMIHWH PRGHOV IRU FRPE
PLFURKHWHURJHQHRXV FRPSRVLWLRQV IRUPLQJ RREGEGROWHE/ VRFHEK\NE L &RPEXV
([SORVLRQ DQG 6KRFN :DYHV L ¢ K
Djbr gbd | F  Fzl_fZlbq_kdh_ fh™_ebjh\zgb_  ]hj_gby kljmdimjbjh\Zgguo
1.1 jh]_gguo kbkl_f ~bkk jlZpby « ~hdlhjZ nbabdhfzl fZlbg kdbo gZmd > F klh
aZsblu BKF:G @ €®_jghlheh\dz
&KHUXNDUD 0- :HLKV 3 6WUDFKDQ $ OROHRAGBWIRKXDODWLRQV Rl WKH L
PHFKDQLVP LQ 1L $O UHDFWLYH LQOWHUPHWBOM®GY $FWDHBD
3ROLWDQR 2 %DUDV ) OROHFXODU G\QDRWR WRROEWVRIFIDIDWLQJ UHDFWLRQV
LQ 1L $O PXOWLOD\HU QDQRIRLOV - RI $6DRQGMQG &RP  +3
5RIDFKHY $6 9DGFKHQNR 6* %DUDV ) 3ROBRRQFPRY 6 6DFKNRYD 19 *UDSF
0' :HLKV 73 OXNDV\DQ $6 &RPEXVWLRQ LQ UPKGWLIB\HU 1L $O QDQRIRLOV ([SH
DQG PROHFXODU G\QDPLF VLPXODWLRQ &RFHEXVWLRQ DQG JOD
.QRWHN 2 (OVLQJ 5 ORQWH &DUOR VLPXODWAHRQDRUWAKHIRFWXUH Rl WKHUPL
FRDWLQJV 6XUl &RDW 7HFKQRO 9RO 3
Debf gh\ <: G_]j_kdme KB Khehg_gdh HI  HklZi_gdh K: Dhfivxl_jgh_
fh~_ebjh\Zgb_ mdez”digZklbpijb ]zahl_jfbg_kdhf gziue gbb Lhfkd Bgkl nba ijhqg b

fZI_jbZeh\_* gby KH J.G k
Dmg"ZKK'1 >hklZgdh: | Bevxs_gdh : N Dmavf gdh\: G /XJVFKHLGHU ( (ULWW
Dhfivxl_jgh_ fh”_ebjh\Zgb_ ijhp_kkh\ iezZaf_ggh]h gZiue_gby ihdjuloc Fg ;_Kklijbgl
k

/LX + .ULVKQDQ 6 ODUHOOD 6 8GD\WXPDU + 6Q8KBUBFH &DUWHVLDQ JULG PH!
WHFKQLTXH IRU VLPXODWLQJ GURSOHW LQWHEDBWERQYUDAUWHKDSHIDFHR|I &RPSXW
3K\V + 9RO 3

%XVVPDQQ 0 ORVWDJKLPL - &KDQGUD 6 2Q D QVKIBIDGLPRIOXPH WUDFNLQJ F
GURSOHW LPSDFW 3K\ RI)OXLGV 9RO 3



3DVDQGLGHK )DUG 0 %KROD 5 &KDQGUD 6 ORMBEDJIKMPRO RI WLQ GURSOHWYV
SODWH VLPXODWLRQV DQG H[SHULPHQVID)G ,GBV ¢ TRIGENDWU 9R@ 3

*KDIRXUL $]DU 5 ORVWDJKLPL - &KDQGUD 6 &KBUERWRFREKDVWLF ORGHO WR 6LPXC
JRUPDWLRQ RI D 7KHUPDO 6SUD\ &RDWLQJ -SBDYKHBRQR@RJ\ 9RO 3

%REJLQ . %DJFLYDQ 1 3DUNRW ' 6FKDIHU (YLBHWORGHOLQJ DQG 6LPXODWLI
OLFURVWUXFWXUH )RUPDWLRQ IRU 3RURVLWUBDISGHEWLREU @RBWLQIV 8QGHU §
6SUD\LQJ &RQGLWLRQ - RI 7KHUPDO 6SUD\ 7THFKGIRORJ\ 3



J?R?GB? 1?J<HC A>:QB [1JH?DL:
@:AJ;HLD:  :E=HJBLFBQ?KDBO  HKGH< B IJH=J.;FFGH=H  DHFIE?DK:  >EY
BKKE?>H<:GBY F:DJHDBG?LBDB K< KBGL?A: BGL?JF?L:EEBQ?KDBO
KH?>BG?GBC < ;BG:JGUO KBKL?F:O 1,$/ B7,$/ G: HKGH<? ??

F:L?F:LBQ?KDHC " FH>?EB FHE?DMEYJGH >BG:FBQ?KDH?
BKKE?>H<:GB? FBDJHDBG?LBDB K< KBGL?A: :EXFBGB>H< GBD?EY B
LBL:G: @

JZajz[hldZ Ze]hjblfoq_kdbo hkgh\ fZI_fzlbgq_kdhc ' fh~ _eb fZdjhdbg_Ibdb K<K \
\oA_ mjz\g_gbc |_iehijn\hrghklb b Abnnmabhgghcdbg_Ibdb k mq_Ihf Abkdj_Igh

dhglbgmZevguo ij_"kiZ\e_gbc hkljmdimj_ ihjhrdh\hc  kf kb \uiheg_gZ gZ
ijhf_"mlhqghf wiZi_ ijh_dIZz

Ih"Z\eyxs__ [hevrbgkhh  fh™ e ¢ ij_"klZ\e _gguo \ jZaebqguo im[ebdZpbyo kf
ihNjZa™ e \ ijhp_kk_ gbke_gguowdki_jbf glh\ bkihevamxl ih~oh”™ Ckiehrghc 2 kj_“u k
mkj_"g_ggufb iZjZf_ljzfb Nzdlbg_kdb ihjhrdh\zy  kf kv ij_"klZz\ey |  kh[hc ihjbkimx
ijhkljZzgk\_ggh g_h~ghjh*gmx kj_“m k hij_* e_gghc kljmdimjhc mizZdh\db gqzklbpj_Z] glh\ \
ki_kyo G_dhlhju_ th_eb mgblu\zxl f_ahkdhibq_kdbcfzkrlZ[ ]_l_jh]_gghklb ebrv dhk\ gguf
im_f \ \b"_ @h”hghgghlh® mkj_~g_ggh]lh ih \k _fm h[t_fm izjzf ljz liythc  mq_l
f_ahkdhibg_kdh]hfzkrlZ[Zz ijb ihkljh_gbb fZlI_fZlbg_kdhc fh"_eb \hegh\hc "“bgzZfbdb ]hj_gby
~“he'_g hibjzlvky gZ jZaebgb_ | _iehnbabg_kdbo k\hckl\ hI* evguo qzklbp \ dZ'”hc
ijhkljzgk\_ggh \j_f_gghc Ihqd_\hegu ]hj_gby k mqg_Ihf kljmdimjguo b nZah\uoij_\jZs_gbc

>ey dhjj_dighlh  fh™_ebjh\Zzgby fZdjhdbg Ibdb K< kbgl_azZz g_h[oh"bfh azjzg__
ihAlhlh\blv -~ ~Zggu_ "ey jZkg_lghc h[ezklb mjzZ\g_gbc th* eb Z azl f ijh\h*blv  k_Ihqgu_
jZkq_lu  >Zggu_ jzZkq_lghc h[ezklb "he'gu [ulv  kh]lezkh\Zggufb k ij_™Zjbl_evgh
k]_g_jbjh\Zgghc @k_\*hkemqgZcghé |_ZebaZpb_cijhkljzgk\_ggh jzkij_~ e gghc kijmdimju
miZdh\db qZklbp jbk JZg__gZ hkgh\_ f_In"Z fhe_dmeyjghc *bgZfbdb [ueZ jZajz[hlzgzZ
ijh]jzffz j_Zebamxszy f_In®  @jmiguo qgzklbp? > @ dhlhjzy mgblu\Zzez jzkij_~ e _gb_
kn_jbg_kdbo gzklbp ih jzaf jzf jbk Bkihevamybgl_jn_ck ijh]jZffu ey dZ™hlh Ibiz
gZklbp az”zxlky bo dhebqg_khh kj_"gbc jzaf j 0 b klzg"zjigh_ hldehg gb gZjzaf j
k\hckNZ mijm]hklb fZI_jbZez gzklbp < j_ameviZl_fh™_ebjh\zZgby ijh]jzffz  gZ\uoh”™_ \u\h”bl
\ nZce dhhj*bgZlu [, \L ] p_gljh\ gZklbp kn_j b bojz*bmku5, Ibi fZI_jbZezZ qZklbpu

KljmdimjZ mizZdh\db gzklbp ihjhrdh\hc ki kb i_j ~ _ bkihevah\Zgb_f ~ey k_lhgguo
jZkq_Ih\ "he'gZ khojzgylvky \ izfylo W<F \ ~bkdj_Ighf ij_"klz\e_gbb gzZlj_of jghc k_Id_
maeh\uolhg_d k *hkiZlhqgh fZeufb rZ]zfb ih dzZ~hc ba dhhj*bgzl K K K Djhf_ Ihlh
~bkdj_Igh_ ij_"klZ\e_gb_  kljmdimju mizdh\db gzklbp hij_* e ggh_ gZ f jghc k. d_
~hihegbl_evgh “~he'gh kh™ j°ZIv  kijz\nggmx bgnhjfZpbx h @lexq_\uo nbabqg_kdbo
iZjZf_ljzo & 1_o qZklbp ki kb eb[h \ha“mrghc Ghju @ dhlhju_ khhI\_Ikkmxl  ~Zgghc
ijhkljizgk\_ggh \j_f _gghc Ihqd_ jZkqg_lghc h[ezklb Dexg_\ufb nbabq_kdbfb izjzf ljzfb
DNI gzklbpy\eyxlky | fi_jzlmjz | _ieh_fdhklv iehlghklv |_iehijh\h*ghklv b *j
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Jbk  <g_rgbc \b” ihevah\Zl_evkdhlhbgl_jn_ckZ k ' hilh[jz"_gb_f fh"_evghc kljmdimju
dezkl_jz mizdh\dbba gZklbp

DZ~hc maeh\hdhqd_ f jghc k Idb ihdju\zxs_c K<K h[jZza_p\ \b"_iZjZee_e_ibi "Z
ij_~hij_"~ ey Iky we_f gl &ljmdimjghlh2 Ibiz dhlhjuc \ dZg_kI\_k\hbo @he_c?2 ij_"kiZ\ey |
gZ[hj DNI blbi fZl_jbZezZ qgzklbpu g_h[oh~bfuo ”~ey\uiheg gby k_Ihqguo jZkqg_Ih\ mjz\g_gbc
K<K lhwlhfm \ jzZkqg_Ighc h[ezklb ~ey k_lhqguo ko f “he'gZ [ulv ih~hih\e_gZ b
\ugbkebl_evghc ijhp_"mjhc aZiheg_gZ@uoh”™gzZy? kljmdimjZ ~Zgguo ij_"klZ\eyxsZy kh[hc
li_of jguc fzkkb\ JULG>@®>l@>Iawe_f glh\ kljmdimjghlh Ibiz J* izjzf lju 1. 1.b1l-
hlhagZzgzxl dhebq_kNZ maeh\uo Ihq_ d mdez*u\Z fuo \*hev dzZ~h]h ba baf j gbc
iZjZee_e_ibi_~Z khhI\_lk\mxsbo hkyf ;<= JZaf ju iZjZee_ e ibi_ *Z : < b K hij_" _eyxl
iZjzf lju 1. 1<bl1l- 1. $ K 1 %K 1- & K

| j~ aZiheg_gb_f \uoh”ghc Kkljmdimju 7Zgguo ”ey jzZkq_lghc h[ezklb k mq_Ihf
k]_g_jbjh\Zzgghc kljmdimju mizdh\db gzklbp ijhba\h*blky CbgbpbzZebazplly f jghlh fzkkb\z
we_f_glh\ &ljmdimjgh]h |biz 2 gz f jghc k_Id_kijz\hqgufb ~Zggufb DNI khhI\_Ik\mxsbo
@ha™mrghc kj_™ @ AZI_f \ pbde_ih L bkihevamyihke ~h\ZI_evgh dhhj*bgZlu [\ ]. p_gljh\
gZklbp kn_j b bo jZ"bmku 5. hij_" eyxlky maeh\u_ Ihqdb k_Idb jZkq_lghc h[ezklb
ijpgz*e_"Zsb_  dz'~hc qzklbp_ b “ey wibo maeh\uolhg_d azZihegyxlky we_f glu kljmdimjgh]h
Ibiz \ \uoh~ghc kljmdimj_ kijz\hggufb k\hckN\zfb qgzklbp mizdh\db |hqgdb \ha“mrguo ihj m"_
ijhbgbpbZebabjh\zgu Lhl nzdl glh h[t_fu kn_jbg_kdbo qzklbp g_i_j_dju\zxlky  gZklbpu
fhml lhevdh dzkzZlvky f “m kh[hc iha\hey | ~hkizlhggh ijhklh jZkiZjZee eblv pbde
aZiheg_gbwuoh”ghc kljmdimju jZkq_lghc h[ezklb ]_hf ljbq_kdbc iZjZee ebaf > @



FZl_fZIbg_kdZy nhjfmebj\dZ az~zqoih_ebjh\Zgby ijhp_kkZ K< kbgl_aZ \
li_of_jghf  ij_~kiZ\e_gbb
MjZ\g_gby |_iehiji\nrghklb b dbg_Ibdb obfbg_kdh]h \aZbfh~ cki\by j_Z] glh\ k mg_Ihf

\gmlj_ggbo bklhggbdh\ |_ieh\u®_e gby \ obfbq_kdhc j_Zdpbb K< kbgl_aZ b |_iehh[f gZ k
\g_rg_c kj_“hc fh'gh aZzibkZlvke "mxsbf h[jzahf > @
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GZqgZevgumkeh\by 7 [\] 7

DjZ_\u_ mkeh\by 1]hjh"Z kl_q_gb_f\j_f gb gZ]jZgyo iZjzee_e_ibi_"Z |_fi_jZImjz g_baf ggZb

jZ\gZ 7 gZl_iehbahebjmxsbo kl_gdZo djhf_ ]jZgb ]
70\ W 7.0

77\ ] Wt LfijzZImz \ |_dms_c jZkqg_lghc ijhkljzgkl\_gghc Ihqd_kf kb \ fhf gl
\_fgh W. FA . [ \']1 7[ V' ] Wb [ '] 7[ \' 1 W = khhi\_Ik\_ggh
|_fi_jZlmjhijh\h~ghklv b I_iehijn\n*ghklv  dhfihg_glZ kf kb 7 xI1_fi_jZImjZz \g_rg_c kj_"u
Tuox |_fi_jZlmjz az'blzgby kzfh\nkiezf_g_gby K<K h[jzapZ &wF[ \ 1 7[ \' ] Wb! ]
\']1 7[ \' ] Wz khhI\_Ik\_ggh m”"_evgzy ieh_fdhklv b iehighklv \ hdj_kighklb jZkqg_Ighc
lhqdb 4 4 [\]7[\]W x |_ieh\hc wnn_dl j_Zdpbb gZ _"bgbpmfzkku ijh*mdliZ k mq_Ilhf
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@_ij_ju\ghklv 2 | fi_jZImju L b I_ieh\h]h ihlhdZz . JuD@ \ ijhp_kk K<K Mkeh\by

khijy'_gby ijb i_j_oh* q_j_aliZgbpm \mokj A ©&dzqdB |_fi_jZImju b |_ieh\h]h ihlhdZ



Ahe'gu  [ulv  jZ\gu ey mjZ\g_gby yleyxlky _kl_kI\_ggufb  hgb \dexq _gu \ kZfh
mjZ\g_gb_ b g_| g_h[oh”bfhklb bo “hihegbl_evgh nhjfmebjh\zlv  gm'gh lhevdh ebrv
dhgljhebjh\Zlv b dhjj_dIbjh\Zlv  wlb mkeh\by \ qgbke_gguo jZkg_lZo < IhqdZo jZaju\Z
dhwnnbpb_glZl_fi_jZImjhijh\h”~ghklb gZ dhglzdiguo ]jZzgbpZo jZaebgguo gqZklbp mgblu\Zxlky
k\hck\z @hgk_j\ZIb\guo 2 k_lhqguo ko_f \ ij_"eZ]Z_fuo Z\Ihjzfb ko_fZo "mpbdebq_kdh]h
jZks_ie_gby gZ hkgh\_ kbff_ljbgghc ko _fu DjZgdZGbdhekhgZ k p_evx h[_ki_q_gby
mklhcgb\hklb \ugbke_gbc ih k_Ihqguf ko _fzf gzijbf j \ IhqdZo jZzaju\Zz [ j_lky Kkj_"g__
agZq_gbdhwnnbpb_gla_fi_jZImjhijh\h”*ghklb f m mjh\gyfb i_j_iz*Z

AZf _qZgb_fzl_jbZze baeh’_gguc \ur_ \ ih"jza" e him[ebdh\Zg \ bklhqggbd_ ih”
ghf_jhf > @ibkdZ im[ebdzZpbc z\Ihjh\ ijh_dIZz jzkiheh™_ggh]lh \ dhgp_hiqg_IZ

Kibkhd pblbjm_fuo im[ebdZpbc b bkihqgbdh\ ebl_jZImju dih"jZa® _em

Bhj*Zzg < B Ehdlbhgh\ : F ' fh"_ebjh\Zgb_ kljmdimju mizZdh\dbkn_jhb"Zevguo gzkibp
\ fgh]hdhfihg_glghc ki kb f_ Ih”hf  fhe_dmeyjghc "bgZfbdb Fh”_ebjh\Zgb_
g_jz\gh\_kguo kbkl_f fZl_jbZeu ;9 ]h <k_jhkkbckdh]h k_fbgzjz hdly[jy ] I~
N << KeZ[dh h\ aZwi =F KZzZ"h\kdZy Djzkghyjkd BID KNM K

Bhj*Zzg <B ;_eh\ L: Bkihevah\Zgb_f Ih"Z ~bgZfbdb f_ahqzklbp ~ey ' fh”_ebjh\Zgby
kljmdimj miZzdh\hdkn_jhb”*Zevguo gzklbp \ fghlhdhfihg_glguo kf kyo BgnhjfZpbhggu_

|_ogheh]bb b fzI_fzlbq_kdh_ fh"_ebjh\zgb_ BLFF FZl jbZeu ;, <k _jhkkbckdhc
gZmqghjzdl dhgn_j_gpbb k f_"*mgzjh~guf mqzklb_f ] :g"_jh Km*_gkd ghy[ly
] D_f_jh\n ljzdlbdz Q = k k K

Bhj*2zg <B Dhl_g \ K< Fghlhmjh\g_\n_ jZkiZjzee_eb\Zgb_ ijhp_kkZ nhjfbjh\Zgby
kljmdimju ~Zgguo jZkq_lghc h[ezklb \ k _lhgguo ko fZo j r gby mjz\g gbc K<K
Fghlhy”™ jgu_ ijhp_kkhju iZjZee_evgh_ ijh]jzffbjh\zgb_ IEBK  kbkl_fu h[jZ[hldb
kblgZeh\ k[hjgbd gZmqguo kiZl_c <k_jhkkbckdhc gZmaqgghjzdibg_kdhc dhgn_j_gpbb
ZjgZme  n_\jZey ] £:ZjgZme ;ZjgZme + K

Bhj*Zg < B Dhgp_ilmZevgucih”oh” b dhf[bgbjh\zggzy fh”_ev \hegh\hc "bgzfbdb ]hj_gby
k mq_Ihf dhfie_dkZ kljmdimjguo b fghlhnZaguo ij_\jZs_gbc ijo K< kbgl_a_
bgl_jf_1Zeebq_kdbo nzZa\ ]_|_jh]_gguo kbkl_fZo Ba\ klby :elZckdh]lh ]hkm”Zjk\_ggh]h

mgb\_jkbl_1Z K_jby Nbabdz < K L:

Dh\Ze \ H; ; ey \ << FzZl fZlbg_kdh_ fh™ ebjh\Zzgb_ f IZeehobfbq_kdbo j_Zdpbc \

Mmodhfihg_glghc j_Z]bjmxs_c ”"bki_jkghc kf kb NbabdZ]hj_gby b \aju\z + L
< K

Bhj*Zzg <B Rfzdh\ B: Dmjmf[Z_\ F ? FzZl_fZlbg_kdh_ fh™ _ebjh\Zgb_ K< kbgl_aZ
bgl_jf 1Zeebqg_kdbo nzZa k mq_Ihf kiZpbhgzjghlh j_"bfz  “bnnmabhgghc dbg_Ibdb \
@ _ahyqg_cdzé i_jbh"bq_kdhc kljmdimju ihjhrdh\hc  kf kb  FzZl_fzIbdZz b __ijbeh’_gby
nmg”~Zf_glZevgu_ijh[e_fu gZmdib |_ogbdb k[hjgbd Ijm™h\ \k_jhkkbckdhc dhgn_j_gpbb
;ZjgZme ghy[jy ;ZjgZme Ba™\h el mglzZz + k £+K

FZjgmd=B F_Ih*u jZks ie_gby *F GZmdZ = k



Abgh\v \ < ? L_iehnbabq_kdb_K\hckN\Z f IZeeh\ ijb \ukhdbo | fi_jZImiZo Kijz\hqghd

F F_lZeemj]by k
Qbjdbg < K L_iehnbabg_kdb_ k\hck\Z fZI_jbZeh\ y” jghc | _ogbdb Kijz\hqghd F
‘Ihfbaz| k
KzZfkhgh\ =< <bgbpdbc B F Lm]hiez\db_kh_"bg_gby kijZ\nqgbd F F_lZeemj]by
k
Dh\Ze \ H; Nhfbg <F D |_hjbb f 'nzagh]h \azbfh™ ck\by \ kf kb j Z]bjmxsbo
f_1Zeebq_kdboihjhrdh\ NbabdZlhj_gby b\aju\Z + L < K
KzfZjkdbc : : <Z[bs \bg | G <uqgbkebl_evgzZy | iehi_j ~ZzqZ F ?”blhjpZze MJIKK
+ k

JZajZ[hldZ ijh]jzffgh]h dhfie_dkZ "ey bkke_"h\Zgby fZdjhdbg_Ibdb K< kbgl_aZ
bgl_jf 1Zeebq_kdbo kh_”bg_gbc\ [bgZjguo kbkl fZo 1L $Ob 7L $O\uiheg gZ gZ
ijhf_“mlhgghf wiZi_ ijh_dIZ

GZ hf wizi_ \uiheg_gby ijh_dIZ [ue jZajZ[hlZzg hkgh\ghc dhfie_dk \ugbkebl_evguo
Ze]lhjblfh\ gbke_ggh]hj_r_gby mjz\g_gbcl_iehijn\n*ghklb b *bnnmabhgghalbg_lbdbk mqg_Ihf
Abkdj_Ilgh dhglbgmzZevguaoij_"kiz\e _gbc h kljmdimj_ bkoh”ghc kf_kb b kljmdimj_ h[jZah\Zgby
bgl_jf 1Zeebq_kdbo nza\ | Z]bjmxs ¢ kj_~ ih"NjZa" e

GZ \Ihjhf ijhf_"mlhqghf wiZi_ \uiheg_gby ijh_dlZ [uezZz ihklZ\e_ gZ az*ZqZ
hkms_kI\e_gby g_dhlhjuo mlhgg_gbcb ~hjZ[hldb \ugbkebl _evguo Zelhjblfh\ b \ [hevr_c
kl_i_gb hkgh\ghc az”*Zqg_cieZgbjh\Zezkv jZajz[hldZ hlez"dZ b @ j\bqgh_ 2 |_klbjh\Zgb_
ijh]jZffgh]h dhfie_dkZ ij_"gZagZq_ggh]h ~ey bkke_"h\Zgby fZdjhdbg Ibdb K< kbgl_azZ
bgl_jf 1Zeebq_kdbo kh_“bg gbc\ 1zZdbo [bgZjguo kbkl fZo dzd 1L$Ob 7L $O k mq_lIhf
~bkdj_Ilgh dhglbgmzZevguoij_"kiz\e _gbc h kljmdimj_ bkoh”ghc kf_kb b kljmdimj_ h[jZah\Zgby
bgl_jf IZeebq_kdbo nza\ | Z]bjmxs_c kj_"_

DzZdm _ hlf_gZehkv \ ih"jza" e \ jZkihjy"_gbb zZ\lhjh\ ijh_dIZ bf__Iky ijnh]jzffz
]_g_jbjmxszy kljmdimjm miZzdh\dbgzklbp bajZaebgguofZl_jbzeh\ gzijbf j | o _ gzklbp 1L
$Ob A  k jZzaebqgufb jzaf jzfb b dhhj*bgzlzfb aziheg gbyh[t fZ K<K h[jzapZ kf_kb k
aZ"Zggufb kizlbklbg_kdbfb jzkij_~ e gbyfb  DzZdihdZaZeb\ugbkebl_evgu_ wdki_jbf glu ih
]_9g_jZpbb kljmdimj mizdh\hd k ihfhsvx  wihc ijh]jZffu ki_"g__ agZq_gb_ihjbklhklb 1Zdbo
kljimdimj kh kn_jbq_kdbfb gzklbpzfb ijzdlbg_kdb g_hdzau\Z_lkyf g ihjbklhklv  hl
~h LZdb_agZqg_gbyhjbklhklb  kljmdimju miZzdh\hdkhhI\_Ilk\mxl \ [hevr_c KkI_i_gb 1Zd
gZau\Z_fhc @Zzkuighc iehlghklb 2 kf kb qzklbp Kf_kb k @h~ij_kkh\dhc 2 ~hklb]zxl f_gvr_]h
mjh\gy ihjbklhklb + bf g Ihwlhfm “eyihemq_gby[he__iehlghc kljmdimju mizdh\db\
dZg_kN\_ @ klh\hc @ kljmdimju  miZdh\db qzZklbp “ey | _klbjh\Zgby jZajZ[ZIu\Z_fh]h
ijh]jzffgh]h dhfie_dkZ bkke_"h\Zgby fZdjhdbg_Ibdb K< kbgl_aZ [ueh j_r _gh |_Zebah\Zlv
@ _klh\mx @ kljmdimjm iehlghc mizdh\db k \ukhdhc &kbff ljb_c 2 jzkiheh™_gby qzklbp b
h[ez"Zxs_c hlghkbl_evghc iehlghklvx  aZiheg_gby h[t fZ K<K h[jZapZ gZ mjh\g_
ihjbklhklv  ihjy*dz



JZajZ[hldZ b kha”Zgb ijh]jZffguo fh"me_cgZyaud_& &  ij_"gZagZq_gguo "ey
1_g_jZpbb kljmdimju iehlg_cr_c¢ miZdh\dbkn_jbq_kdbo qZklbp b “ey nhjfbjh\Zgby bag__
of _jghc k_lhgghc kljmdimju Ihg_d jZkqg_Ighc h[ezklb mjz\g_gbcl_iehijh\h*ghklb b
Abnnmabhgghcdbg_lbdb K<K

elhjblf  bijh]jzfigZzy  j_ZebazZpby™ey ] g_jZpbb kljmdimju iehlg_cr_c  miZdh\db
kn_jbqg_kdbo gzklbp f ahyq d

< dzZg_kN\_ |_klh\hc Kkljmdimju mizdh\db jbk j_Zebah\zZgz @wlzehggZy fh™_evgzZy
kljmdimjZ iehlg_cr_c mizdh\db g_j_~mxsb_ky iehkdb_ kehbk d\zZ*jzlghc kbff ljb ¢ > @lzd
gZau\Z_fuo f_ahyq__d \ \b”_ rzZjbdh\ h”*bgZdh\h]h jZ"bmkzZ 5y fdf h[jzamxsbo
j_]meyjgmx kljmdimjm \ \b"_ iZjZee e ibi *Z k hij_* e_ggufb k\hck\zfb  kbff_ljbb
jZkiheh™ _gby qZklbp

C E F

G
Jbk ' iehlg_crzy dm[bqg_kdzZyizdh\dZ IDM iehkdb_kehbk d\Z"jzlghc kbff_ljb_c
jZkiheh™ gby f ahyg di1[1 >@ DO 1[1 [ g_g_lguckehc 1[1 [ £ q_lguc kehc
EO 1[1 [ % g_g_ lguckehc 1[1 [ + q_lguc kehc FO 1[1 [ % g_g_lguc
11 [ £ g_lguc kehc G ijhkl_crbc dezkl_jIDM 7ey ' dhfivxl_jghlh  fh™_ebjh\Zgby

fZdjhdbg_lbdb K<K

GZnjZ]f glZzo E b k jbkmgdZ ”~ey m™h[kN\Z ihdZazZgnjZ]f glu kljmdimju balj_o keh_\
jZa™ e gguof m kh[hc ih dhhj*bgzl_ = Z gZ kzfhf ~ e wlb kehb iehigh ~jm] d Ajm]m
ijpe_]zxI  dzdgzZnjz]f gl_ G | _ kehck q_lguf ghf jhf gZeh' g\ emgdbgb™ e "Zs ]h
kehykg_q_lguf ghf_jhf dhwnnbpb_glaZiheg_gbyijhkljzgk\z < g_qg_lguokehyo; b
< dhhj*bgZlu p_gljh\ khhI\_lk\mxsbo 7jm] Ajm]mrzjbdh\ kh\iz*ZxI Z\ q_lguo kehyo; b <
dhhj*bgzlu p_gljh\ rzjbdh\ kf_s gu ih h[_bf dhhj*bgzlzf highkbl_evgh rzZjbdh\ g _q_Iguo
keh_\gZjz"bmkrzjbdZ 5y

lib 1_klbjh\zgbb jzajz[zIu\Z_fhlh  Z\Ihjzfb ijh]jZffgh]h dhfie_dkz fh™_ebjh\zgby
K<K \ dzZg_kI\_ @wlZehgghé fh™ evghc kljmdimju iehlg_cr_c miZdh\db bkihevah\Zeky
ijnkl_crbc  dezkl_j IDM jbk G Lzdbf h[jzahf jzaf ju wlZehgghckljmdimju ih hkyf ; b <
hdzau\zxlky jz\gu ih fdf Zih hkb= % ijb[ebabl_evgh fdf

KljmdimjZ aZiheg_gby f_ahyq_cdb ihdZazgz\ ih"jza™ e gZ jbkmgd_ Z \hdjm]
p_gljZzevghc qZklbpu 1L jz"bmkhf  fdf azZiheg_gkehcqzklbpzfb $O jZ"bmkhf  fdf 1zd _
\ \b"_ iehlg_cr ¢ mizdh\db :e]hjblf aZiheg gby f ahyq cdzfb K<K h[jZzapZ \ \b"_
iZjZee_e_ibi_ ~Z b Ze]hjblf aZiheg gbyf ahyq cdb gzZklbpzZfb $0ijZzdlbq_kdb h”~bg b Ihl "
JZagbpzbrv \ Inf glh “ey gzZklbp $0ihiz*zZxsbo aZij_ " eu kn_ju f_ahyq_cdb dhhj*bgZlu g_



khojzgyxlky khojZgyxlky dhhj*bgZlu ihiz\rbo \gmljv kn_ju b\ dhgp_ijhp_"mju aZiheg_gby
\ p_gljZzevghc kn_jbgghc qzklb f ahyq cdb jZ*bmkZ jz\ghlh jZ*"bmkm 1L dhhj*bgZlu

ij_MZjbl_evgh ihiz\rbo qzklbp $Ohl[jzku\zxlky  gzZklbpu $Ohl[jzku\zxlky b azZf szZxlky

gZklbp_c 1L Ihwihfm gb’_ ijb\_" gZ qZzklv ijh]jzffgh]lh dh”Z \uihegyxs_]h aZiheg_gb_
iZjZee e ibi ~"Z K<K h[jzapz f ahyq cdzfb Z I1zd"_ qzklv dh"Z ~ey aZiheg_gby imklhl \

dz'~hf d\z7jzl_  of_ahyq__ddZ~h]h kehy dzdg_g_lghlh 1zd b g_Igh]h keh_\

HQXP XQVLJQHG FKDU

AL dh™fZI_jbzez 1L

$O0 °  dh"fZl_jbZzez $O0DhM\ha™mozZz dhM1L  dh”$O0 dh*u
aZj_a_j\bjh\Zgu ~eybgl_jf 1Zeebq_kdbo nza

LQW PV  PWghf_j f_ahyq_cdb

LQW PF PF ghf j dm[bdz\klZz\e _ggh]lh f_*m f_ahyq_cdzfb

LQW PS PS ghf j qzklbpu 1L beb$O\ \uoh”ghf nZce_

GRXEOH 5V 5VjZ \bmkf_ahyq_cdb

GRXEOH 'V 'V £ pzf |j f _ahyq_cdb

GRXEOH5QL 'QL 5QL Z"bmk1L 'QL £7bzf Ij 1L

GRXEOH5DO 'DO  5D@4bmk$O 'DO £bzf |j $O

GRXEOH 5D0O/ 5V 5DO/ #Z"bmkqgzklbp $O\ dm[bdZo

GRXEOH Kzkklhygb_f "*m p_gljzfb keh_\ \*hev = \ iZjZee_e_ibi_ » K<K h[jZap_
KVTUW 5V

GRXEOH KF VYA Zf lju dm[bdzhighkbl_evgh ]hp_gljz KF H\*hev = VK A™ev ; b<
KF VTUW 5V VK VTUW 5V

LQW 1SBPHV 1SBPHBkehgzklbp\ h”ghcf_ahyq_cd_1L +ihke _“gyyih ghf_jm
LQW/ /PHV dhff_glzjbc kf gb™_

LQwW, -

GRXEOH KPjzkklhygb_f “*m p_gljzfb keh_\ \*hev = \ f_ahyq_cd_

KPV VTUW  5DO

GRXEOH [S \S ]S

LQWL M N jghg® 2i j f ggu_

GRXEOH ;SBFXE> @ <SBFXE> @ =SBFXE> @

XQVLIQHG FKDU 7\SHV

'SBFXE>N@ <SBFXE>N@ =SBRNERN@wgu_ dhhj*bgZlu b qZkibp$O\ dm[bd_
'SBFXE> @ VK <SBFXE>@ =SBFXE>@ KF :SBFXE>@ <SBRXESRBXE> @ KF
'SBFXE> @ <SBFXE> @ VK =SBFXE> @ KF :SBFXE> @ VK <SBSBEXE> @ KF
'SBFXE> @ VK <SBFXE>@ =SBFXE> @ KF :SBFXE>@ <SBFXSBEXEK®@ KF
.SBFXE> @ <SBFXE> @ VK =SBFXE> @ KF :SBFXE> @ VK <SBSREXE> @ KF
YHFWRU GRXEOH! :SBPHV <SBPHV =SBPHV

aZiheg_gb_f ahyq_cdZfb b dm[bdZfbizjZzee e ibi ~"Z K<K h[jZapZ
YHFWRU GRXEOH! ; < = 5S
YHFWRU XQVLIQHG FKDU! 7S

PS
IRUO O/ O dhebq_kh\hizj keh_\ih hkb= / iZj keh_\ \ukhlzZ a fdf
N kgZgZedihcghc \eh’_gguc pbde aZiheg gby€Z[khexlguo @ dhhj*bgZl qzklbp \oh*ysbo \
hg_j_"gmxf_ahyq_cdmeygb'g_]h g_qg_Ighlh kehy\ iZj_ keh_\
IRUM M- M ijfggZy MyaZzgZhkvx < - a fdf



IRUL L,L ~ ijfoggZy LklyaZgzZkhkvx; , a fdf
PV
LVMV O K [\] dhhj*bgZlu p_gljZz f_ahyq_cdb
IRU N N1SBPHV N
N aZiheg_gb_€Z[khexlguo 2 dhhj*bgZl qzklbp \oh”*ysbo \ hqg_j_~gmx
f_ahyg_cdm
; SBPHV>N@ <SBPHV>N@ =SBmittNikbi@wgu_ dhhj*bgZlu gZklbp
\ f_ahyqg_cd_ih dhihjuf gb"_ hij_" eyxlky €Z[khexlgu_ 2
dhhj*bgZlu
; SXVKBEDFN ;SBPHV>N@ L'V
< SXVKBEDFN <SBPHV>N@ M'V
= SXVKBEDFN =SBPHV>N@ O K
5S SXVKBEDFN 5D{2”bmkqgzklbpu \ f_ahyq_cd_
7S SXVKBEDFN $O dht Ibi fZI_jbZez $O
PS

5S>PS @ 5QL dhjj_dpby jz*bmkdhke_"g_c gzZklbpu 1L \ f ahyq cd_
dhjj_dpby dh”Z Ibiz fZl_jbZeZ ihke _"~g_c qZklbpu\ f_ahyq cd_ 1L
7S>PS @ 1L

~NZe__aZiheg_gb_€Z[khexlguo @ dhhj*bgZl qzklbp \oh*ysbo \ dm[bdbgb'g_]h kehy
IRUM M- M ijfggZy MklyaZgZhkvx < - a fdf
IRUL L,L ~ ijfoggZy LklyaZgzZkhkvx; , a fdf
PF
L 5v M 5/ O K [\] dhhj*bgZlu p_gljZ dm[bdz
khhI\_IkI\_ggh
IRUN N N
N SBFXE>N@ <SBFXE>N@ =SBRgRRIN @vgu_ dhhj*bgZlu qzklbp
$O\ dm[bd_
; SXVKBEDFN ;SBFXE>N@ L 5V
< SXVKBEDFN <SBFXE>N@ M 5V
= SXVKBEDFN =SBFXE>N@ O K
5S SXVKBEDFN 5D0jz*"bmkgzklbpu $O\ dm[bd_
7S SXVKBEDFN $O dht Ibi fZI_jbZez $O
PS

AZf gZgb_ >Ze b mI™NZ [ehdZ hi_jzlhjh\  ZgZeh]bqguoijb\_~ gguf \ur_ : bf _ggh
kgZqzed” | ljhcghc \eh™ _gguc pbdeaZiheg gbyc€Z[khexlguo @ dhhj*bgZl gZklbp \oh”ysbo \
hg_j_"gmxf_ahyq_cdmtey \_jog_]h q_Ighlh kehy\ izZj_ keh_\ azl_f b™ | ljhcghc \eh _gguc
pbdeaziheg_gbycZ[khexlguo @ dhhj*bgZl gzZklbp $O\oh*ysbo \ dm[bdb\_jog ]h q_Igh]h kehy

AZf _qZgb_  jzkkgblZzggu_ dhhj*bgZlu \k_o gzZklbp $O iexk jzZ*bmkb Ilbi fZl_jbzez
\oh”ysbo \ f ahyq cdbb g_\oh“ysb_ \ gho gZoh”ysb kyf “*m f ahyq cdZfb\ imklhizo b
gZklbp 1L gZoh”ysboky\ p_gljzo f_ahyq__d khojZgyxlky \ \b® nZceZgZ”bkd_

-e]hjblf b ijh]jzffgzy  j_ZebaZpby™ey] g_jZpbb of jghc k_lhgghc kljmdimju
Ihg_d ©zkg_lghc h[ezklb & mjz\g_gbc|_iehijh\h*ghklb b Abnnmabhgghcdbg_Ibdb K<K



B” y ZelhjblfZ b ijh)jzffighc | _ZebazZpbhjhklZz Kgblu\Zy k“bkdzZbanZcezZkhojZg ggu_
iZjZf_lju dhhj*bgzZlu p_gljZz gzZklbpu jZ*"bmk b Ibi fZl jbZzez ih dz'*hc gzZklbp_ bo
dhebqg_kI\n h[hagZg_gh\ ijh]jzff_ dzd 17 hi_" eyxlky p_ehgbke ggu_ dzd j ameviZl
ghjfbojn\db  gZ rZ] K agZqg_gbywlbo iZjzf_ljh\ djinf_ Ibiz fzZl_jbzez AZl f \ ljhcghf
\eh”_gghf pbde_7ey dz'*hc qgzklbpu hij_* eyxlky Ilhqdb o f jghc k Idb jbk [
ihiz"Zxsb_ \gmljv kn_ju qgZklbpu b “ey dhlhjuo \ f jghf “bgZfbq_kdhf fzZkkb\
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IUHDG 1L7\SH VL]HRIXQVLIQHG FKDU  KePhi¥Z@b_ Ibiz dh”Z fZI_jbzez 1L
IUHDG 5V VLJHRIGRXEOH )LOH> @
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LI LJON __ LJON!L= FRQWLQXH
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AZf gZgb_ ihke_ \uiheg_gby hkgh\ghlh jZkg Ighlh [ehdZ o fjguc  fZkkb\
J>LJON@>L\OM@AGOLUIY\ \b™ _ nZceZgZ"bkd_

JZajZ[hldZ b kha”Zgb_hkgh\gh]hijh]jzfighlh  fh"mey gZyaud_& &
ij_"gZagZqg_gghlh”*ey ' k_lhgguo \ugbke gbc k bkihevah\Zgb f of jghc k_Ihgghc
kljimdimju Ihqg_d jZkqg_lghc h[ezklb mjz\g_gbcl_iehijh\h”*ghkib b “bnnmabhgghc

dbg_lbdb K<K

>ey jZajZ[hldb hkgh\gh]h ijh]jZffgh]h fh*mey hkms_kNe_gu g_dhlhju_ mlhgg_gbyb
~hjZlhldZ \ugbkebl_evguo Zelhjblfh\  Hkgh\ghc aZz”Zq_deZgbjh\Zezkv jZajZ[hldZ hlezZz*dZb
@ j\bggh_ 2 |_kIbjh\zgb_ ijh]jZffgh]h dhfie_dkZ ij_"gZagZg_ggh]h ”~ey bkke ”~h\Zgby
fZdjhdbg_Ibdb K< kbgl_azbgl_jf 1Zeebq_kdbo kh_"bg_gbc\ 1Zdbo [bgZjguo kbkl fZo dzdilL
$Ob 7L $0 k mq_Ihf ~bkdj_Igh dhglbgmzZevguoij_"klZ\e_gbc h kljmdimj_ bkoh”ghc kf kb b
kimdimj_ h[jZzah\Zgby bgl_jf |Zeebq_kdbo nzZa \ | Z]bjmxs_ ¢ kj_~_  L_klbjh\zgb_
ijn]jzffighlh  fh™mey ijh\n~"behkv k bkihevah\zgb_f ijhkl_cr_]Jh dezkl_jZIDM ihdZaZggh]lhgZ
jbkmgdZo b



>ey ko_fu Mmpbdebq_kdh]h jZzks_ie_gby gZ hkgh\_ kbff_ljpqghc ko _fu DjzZgdZ
Gbdhekhgzdhlhjzy hij_~ ey | hkgh\ghc\dez*\ h[sbc h[t_f \ugbke_gbc fh'gh bkihevah\zZlv
h~bg baih”oh™h\ jzkiZjZzee eb\zZgby h[eZklb \ugbke _gbc > @ihdZaZgghcgZjbkmgd

Jbk > dhfihabpby jZkq_lghc h[ezklb

>ey |_ZebaZpbbiZjZee evguo \ugbke_gbc gZlj_of jghc k_Id_ maeh\uolhqg_d kiZgh\blky
\hafh’guf ijbf gblv ~ dhfihabpbx Ij_o Ibih\ ebg cgmx Z d\Z*"zlgmx [ b dm[bg_kdmx\
Ebg_cgzy™ dhfihabpby ij_"iheZ]Z_| jZa[b_gb_h[ezklb ih h”*ghc balj_o dhhj*bgzl d\Z*jZlgzy
+ ih Mmf dhhj*bgzIzf dm[bg_kdzZy+ ih |j_f Mkdhj_gb_\ugbke_gbc ijhbkoh™bl azZkq_|
bkihevah\Zgby fghlhijhp_kkhjghc  \ugbkebl_evghc kbkl_fu k jzkij_~ e gghc iZfylvx \
khqg_lZgbb k ijbgpbihf Q_hf_ljbg_kdh]lh iZjZee_ebafz2  WIhl ijbgpbi ij_"NiheZ]Z_|
A _dhfihabpbx jZkg_lghc h[ezklb gZjz\gu_ ih gbkemmaeh\k_Idb ih*h[eZklb khhI\_IkI\_ggh
gbkemjhp_kkhjh\

|IZjZee_evgZy |_ZebaZpbb @mlbq_kdh]& jza[b_gby fzkkb\Z bg”~ dkh\ “ey dz'~h]h
ijhp_kkhjz [m"_I hij_™_eylvky ZgZeh]bggh@\z"jZIghfm @ jZa[b_gbx Hgh hijz\*Zgh \ kemqgZ_
hg_gv [hevrh]h @zizk2 ih dhebg_kN\m ijhp_kkhjh\  bgZq_ fh'gh  h]jzgbgblvky ebrv
@\znNzZlguf 2 eblh ebg_cguf jZalb gb f >@ >ey mkdhj_gby \ugbke gbc \*hev hkb
hij_~_e_ggh]h gzijz\e_gby fh'gh bkihevah\zlv f_Ih* @Klj_qguo ijh]hghd 2 gzZijh]hgdm k "\mo
dhgph\ bkihevah\zZlv M\Z ijhp_kkhjz

GZ wlZi_ | _klbjh\zgby [ue bkihevah\Zg ebg cguc kihkh[ ~ dhfihabpbb jzZa[b_gby
jZkg_lghc h[ezkIb bkihevah\Zgguc\ jZkiZjZee_eb\Zgbb \ugbke_gbc

Gb™_ijb\_" gZ kljmdimjZ hkgh\gh]h ijh]jzffghlh  fh”mey k \uah\hf hkgh\guo nmgdpbcb
ko_fhc jzkiZjzee eb\zZgby\ khdjZs_gghf \b"
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Gb™_ ijb\_* gu ijbf_ju |_klh\uo jZkq_Ih\ gZ[hju |_fi_jZImjguo ijhnbe_c \
jZaebqgu_fhf glu \[_f gb mdZazggzZjbkmgdZo”ey™\moj_"bfh\ bgbpbbjh\Zgby azZ b]zZzgby
K<K 7ey iehlgh mizdh\Zzgghckf_kb gzklbp jzaf j ihj f g fdf jzaf j qgzklbp 1L b $O
h"bgzdh\uc b jz\_g fdf AZz"Zgguc\zZjbzgl K<K kf kb qgzklbp fh'gh kgblzlv ijzdibg_kdb
fh™_evx @\Zabkiehrghc 2 kj_“u k [hevrbf agZq_gb_f@m”™ evght ih\_joghklb dhglzdlZ1Lb
$OJ _'bfu bgbpbbjh\Zgby azZ'blzgby K<K Z gzZgZevgZzy fi_jZImjz \k ]h K<K kf kb jZ\gZ
D |_fi_jzZImjz az'b]zgby K<K kf_kb jz\gz D jbk [ 9ZgZevgzy fi_jzImjz \k_]h
K<K kf kb jz\gZ D |_fi_jZlmjz azZ b]ZzgbyK<K kf_kb jz\gZ D jbk < dzg_kI\_gghf
kfuke_ | fi_jZlmjgu_  ijhnbeb khhN\_lk\mxI |_hj_Ibg_kdbf ij_~klz\e gbyf Z \h njhgl_
]hj_gby gZ[ex"Zxlky k\ joz"bZ[ZIbg_kdb_ibdb |_fi_jZImju

Dzd\b”"gh bajbkmgdh\ b | fi_jZImjz ]hj_gby \ur_ \ kemgZ[he \ukhdhc gZgZevghc
|_fi_jZImju ijh]j \Z2 K<K h[jZzapZ glh khhI\_Ik\m_| wdki_jbf glZevguf ~Zgguf Djhf_ Ih]h
\h njhgl_ ]hj_gby gZ[ex*Z lky k\ joZ"bZ[Zlbg_kdbc i_j iz~ | fi_jZIlmju dhlhjuc  bf |
jZaebggmxZfieblm”m \ kbenyg_h”"ghjh~ghkib b ~bkdj_Ighklb kj_“u ihjhrdh\hc  kf kb



Jbk GZ[hj I_fi_jZImjguo ijhnbe_c jzki_ j ~ e gb_ | fi_ jZImju \*hev p_gljZevgh]h
gZijZ\e_gby K<K h[jZzapzZ \ jZaebqgu_fhf glu \j_f gb gZgZevgzy fi jZImjz \k ]Jh K<K
h[jzapZ jz\gz D | fi_jZImjz aZzZ blZgbyK<K h[jzapZjz\gZ D

Jbk GZ[hj I_fi_jZImjguo ijhnbe_c jzki_ j ~ e gb_ | fi_ jZImju \*hev p_gljZevgh]h
gZijZ\e_gby K<K h[jZzapZ \ jZaebqgu_fhf_glu \_f gb gZqgZevgzZy fi_jZImjz \k _Jh K<K
h[jzapZjz\gz D | fi_jzZImjz az'blZgbyK<K h[jzapZjz\gZ D

GZ f aZdexqgbl_evghf wiZi_ aZieZgbjh\zgh ~Zevg_cr__ |_klbjh\Zgb_ k p_evx ihbkdz
hilbfZevguo agZzq_gbdzjzf _ljh\  fZl_fZlbg_kdhc fh”_eb ijhp_kkZ K<K ~ey h[_ki_g_gby [he
\ukhdh]h z~_d\zIigh]h khhI\_lk\by f *m jzkq_lgufb ~Zggufb b wdki_jbf glzevgufb ~Zggufb
bajZzaebqguoebl_jZlmjguo bklhggbdh\

AZf _qzZgb_fzZl_jbZe baeh’_gguc \ur_ \ ih"jza" e him[ebdh\Zg \ bklhggbd_ ih”*
ghf_jhf > @kibkdz im[ebdzZpbc z\Ihjh\ ijh_dIZ jzkiheh™_gghlh \ dhgp_hlq_IZ

Kibkhd pblbjm_fuo im[ebdZpbc dih"jza® _em
Mizdh\db iehlg_crb_ >Bgl jg | j kmk@ 85/ KWWSV GLF DFDGHPLF UX GLF QVIEVH




Bhj*Zzg <B Dhl_g \ K< Fghlhmjh\g_\h_ jzkizZjzee_eb\Zgb_ ijhp_kkZ nhjfbjh\Zgby
kljmdimju ~Zgguo jZkg_lghc h[ezklb \ k_Ihqguo ko fZo j r gby mjZ\g_gbc K<K
Fghlhy® jgu_ ijhp_kkhju iZjZzee_evgh_ ijh]jzffbjh\Zgb_ IEBK  kbkl_fu h[jZ[hldb
kb]gZeh\ k[hjgbd gZmqgudiZl_c <k_jhkkbckdhc gZzmqgghjZzdibg_kdhc dhgn_j_gpbb ;ZjgZme
n_\jZey ] £:ZjgZme ;ZjgZme + K

DmMjyrh\Z K< Ilheydh\ 1ZjZee evgu_ Zelhjblfu j_r_gby fghlhf_jguo djZ_\uo aZ*Zq‘ey
iZjZ[hebq_kdbo mjz\g gbc < k[ Nmg"Zf glZevgu_ nbabdhfzl fZlbg_kdb_ijh[e_fu b
fh~_ebjh\Zgb_ |_ogbdh|_ogheh]bq_kdbdkbkl_f \ui F Ba*\h -DQXV. k

Hilbfbazpby izjzf lin\  ijh]izfighc  fh~_eb gZwizi_ dhfivxl_jghln  fh~_ebjh\Zgby
ijnp_kkZ K<K \uiheg_gZ gZ f aZdexgbl_evghf wiZi_ ijh_dIZ

< dzZqg_kN\_I_kIh\n]h h[t_dIZ [ue \u[jZzg ijhkl_crbc dezkl_j IDM ”ey ' dhfivxl_jgh]h
fh”_ebjh\Zgby fZdjhdbg_lbdb K<K ihdZaZggucgZjbkmgdZoG b D JZaf ju jzkq_lghc h[ezklb
dezkl jz o o fdf Hkgh\gufb @gzqgzsbfb? izjzf ljzfb ijh]jzfighc  fth™_eb dhlhju_
Ahe'gu  [ulv  hilbfbabjh\Zgu \' \ugbkebl_evguo wdki_jbf glZzo gZ wizi_ | _kih\h]h
fh™_ebjh\Zgby y\eyxlky ke _"“mxsb_iZjZf lju

GZgZevghagZq_gblhesbg GWey bgl_jf 1Zeebq_kdbo ijhkeh_d h[jZamxsboky gZ]jZgbp_
jza™ _ezf "“m y~hf f_ahyq_cdb gzZklbp_c1L b hdjm'zZxsbf _]h keh_f qzklbp $O < gZqZevguc
fhf_gl fh"_ebjh\Zgby Ihesbgu ijhkeh_d GU”™he'gu [ulv ~hklZlhggh fZeufb \_ebqbgZfb
f gvr_ beb[ebadhd\_ebgbg_”bkdj_Ighlh rZ]z Kih ijhkljzgkl\_gguf  dhhj*bgzizf ; < = \
ijh]jzffghf dhfie_dk_ K fdf

LhesbgZ + kehy\ gZqZevghahg K<K h[jzapz \ dhlhjhf bgbpbbjm_lky€az b]Zgb 2 \hegu
]hj_gby K<K

<i_fy Wo\ |_g_gbb dhlhjhln @Zz'b]Z_lky? \hegZ ]hj_gby \ gZgZevghcahg_K<K hl[jZapZ
Ihesbghc +

GZebgb_|_iehh\n*Z baK<K h[jZzapZ \h \g_rgxx kj_“m mq_ldhwnnbpb_glZl_iehhl*Zgb
gZ ljZgbggmx |_fi_jZlmjm ijhib\hiheh’ghc  ]jZgb ih highr_gbx d ]Jjzgb K<K h[jZzapZ q_j_a
dhlhjmx bgbpbbjm_IkyazZ'b]Zgb_\hegu ]hj_gby K<K

lhijz\hqguc  dhwnnbpb_gl Ny gZ nmgdpbx \gmlj_gg_]h |_ieh\u®_e gby gZ izjzf |j
|_ieh\hlh  wnn_dIZz4 \ ahg_j Zdpbb K<K mqgblu\Zxsbc g_"hkizlhqgh_ @j_"klZ\bl_evkl\h 2
maeh\uo Ihq_d of _jghc k_lhgghc jZkq_lghc h[ezklb \ bgl_jf IZeebq_kdbo ijhkehcdZo
f ahyg__d dhlhju_ @Zzjh'~zxlky 2 gZ]jzgbpZo jza™ ezZf *m qgZklbp_c 1L b keh_f qzklbp $O
G_h[oh”bfhklv  mq_IZdhwnnbpb_gl N h[hkgh\ZgZ \ hkh[_gghklb \ gZgZevguc ijhf_"mihd
\[_f gb jZa\blby ijhp_kkZ K<K dh]*Z bgl_jf_|Zeebq_kdb_ kehb bf x Ihesbgm kjz\gbfmx k
~bkdj_Iguf rZ]lhf K b \ wihf kemgZ \ bgl_jf IZeebq_kdbo ijhkehcdZo fh™ | g_hdzZaZlvkygb
h~ghc k_lhgghc Ihqdb dzd Ihg_qggh]lh bklhqgbdz |_ieh\u®_e gby eb[h g_”hklZlhggh_ bo
dhebqg_kI\n

DZ™uc jZkg_l khhI\_Ik\kmxsbc h~ghfm\ZjbZglm iheghlh gZ[hjZ nbabg_kdbazjzf _ljh\
bizjzf ljh\ ijh]jzfighc  fh~_eb azgbfz_|~hkizlhggh [hevrh_ \j fy ihjy*dZ kmlhdb [he__



Ihwlhfm iheguc pbde |_kih\uo jZkg_lh\ aZieZgbjh\Zgguo ~ey hilbfbaZpbb iZjzf ljh\
ijhljzffghc  fh™_eb aZgyehjy*dZ of kyp_\

Gb™_ ijb\_» gu ebrv g_dhlhju_ @zjzdl_jgu_?2 j_ameviZlu I1Zdbo jzZkq_lh\ dhlhju_
iha\nebeb hij_* eblv gZ[hj ijb[ebabl_evguo agZq_gbcizjzf ljh\ ijh]jZffghc fh"_eb
dhihju_ _s_ [m"ml mlhqgylvky \ ~Zevg_crbo bkke_ ”~h\Zgbyo Gb"_ gZ ijb\_" gguo jbkmgdZo
ihdZaZgugZ[hju |_fi_jZImjguo ijhnbe_c \*hev o0gZijZ\e_gbc iZjZee _evguo hkb= >ey ]h

gZijz\e_gby dhhj*bgzZlu [ \ Z"™ey |h gzZijz\e_gby * p_gljZevghlh gZijZ\e _gby +*
dhhj*bgzlu [ \
ljhnbeb I_fi_jZImju “"ey GU fdf + fdf g fk N |_iehh\h”"Z g_|I
Lazn] DL D
ljhnbeb I_fi_jZlmju 7~ey GU fdf + fdf Wo fk fk N |_iehh\h~Z

g_| LaZ‘b] DL D



ljhnbeb I_fi_jZlmju 7~ey GU fdf + fdf Wo fk fk N |_iehh\h~Z
g_| LaZ‘b] DL D

lihnbeb |_fi_jZImju "ey GU fdf +  fdf Wo fk fk Nt |iehh\h”"Z g |
Lazn] DL D
lib  wlbomkeh\byogZgbgZyk bl_jZpbc k fk 1_fi_jzImjz ]hj_gby kiZgh\blky gb™
Ihgdb iez\e_gby nZau1lL $O gb _ D ihwlhfm jzZKkI_| IhesbgZ wlhc nZah\hcijhkehcdb

uc kgbanjjznbd



jhnbeb |_fi_jZimju “ey GU fdf + fdf \Wo  fk fik N |iehh\h~Z gl
Lazn) DL D



ljhnbeb |fi_jZImu “ey GU  fdf + fdf \Mo fk fk N dhwnnbpb_gl
|_iehhl"Zgb Lazb) DL D

AZdexq_gb_

:gZebabjmy \ur_ ijb\_"* ggu_ j ameviZlu \b”gh qglh izjzf lj GU fdf f g
~bkdj_lghlh rzZ]z K fdf \k_ 1Zdb *himklbf LhesbgZ ahgu bgbpbbjh\Zgby \hegu ]hj_gby
“he'gZ [ulv g_f g + fdf \[_fy azZ'b]Zgby\hegu ]hj_gby *he'gh [ulv g_f g_ Wo
fk dhwnnbpb_gIN, Ij_[m_I _s_mlhgg_gbc

AZf _qZgb_fZl_jbZe baeh’_gguc \ur_ \ ih"jza" e him[ebdh\Zg \ bklhggbdZoih”
ghf_jzfb > @ kibkdZ im[ebdZpbc z\Ihjh\ ijh_dlZ jzkiheh'_gghlh \ dhgp_hlq_IZ

Fhe_dmeyjgh "bgZfbq_kdh_ bkke ~h\Zgb fbdjhdbg Ibdb K< kbgl azZbgl jf 1Zeeb™h\
\ gZgh b fbdjhjzaf_jguo kehbkluo [bgZjguo kbkl fZo 1L $Ob 7L $O bkke “h\Zgb
\uiheg_gh gz f ijhf_‘'mlhqghf  wlzZi_

AZ"ZqZzzgZebazZbdjh]_|_jh]_gghc  kljmdimju \hegu ]hj_gby k gZebqgb_f \ kljmdimj_
@bdjhhgZz]h\ @ ]hj_gby ihemgbezZgZa\Zgb_@jhle_fu  “bkdj_Ighklb @ K<K b \ [hevrbgkl\_
kemqgZ_WgZj rZ_lky wdki_jbf _glZevguf iml_f ihlhfm qglh \u\h”u jZaebqguo |_hj_Ibg_kdbo
fhr_e_c h ih\_" gbb \hegu ]hj_gby gZ fzdjhkdhibq_kdhf b beb fbdjhkdhibg_kdhf mjh\g_
jhib\hj_gzl  ~Am] Nm]jm >ey bkke_"h\Zgby dbg_lbdb ]hj_gby ”bki_jkghnZaguo kbkl _f b
w\hexpbb "bkdj_Ighlh jzkiz*Z 1_ieh\hc kljmdimju \hegu K<K \ ehdZevghg_mklhcgb\uo
j_'bfzo fbdjh]_l_jh]_gghlh ]hj_gby g_h[oh”bfh ~ IZevgh_bamq_gb b mlhqgg_gb_nbabdh
obfbqg_kdbo b fZI_fzZIbg_kdbo fh™_evguo ij_"klZ\e _gbc h jZaebqguo kljmdimjguo b nZah\uo
ij_\jZs_gbyo \ ijhp_kk_ K< kbgl_azZ glh b]jZz_I \Z'gmx jhev “ey hilbfbazpbb |_ogheh]bqg_kdbo
j_bfh\ K< kbgl_az fZl_jbzeh\ k az"Zggufb nmgdpbhgZevgufb b wdkiemZIZpbhggufb
k\hckN\zfb

Gb’_ jzkkfhlj_gu g_dhlhju_ fh™ evgu_ ij_"klZ\e_gby h j_"bf  fbdjh]_l_jh]_ggh]h
]hj_gby ijb ijhl_dzZgbb ijhp_kkz K<K \ fh" evguo Ckehbkluo® gzZgh b fbdjhjZaf jguo
kljmdimjZo [bgZjguo kbkl_fZo 1L $O b 7L $O khklZz\u dhfihg_glh\ \ gbo khhN\_lk\mxI



hi_~ e _gguf  Kkl_obhf_ljbg_kdbf  khhighr_gbyf JZkkfzljp\Z_fu_  kehbklu_ gzZgh b
fbdjhjzaf_jgu_ [bgZjgu_ kbkl_fu fh'gh ijbgylv \ dzg_kl\_ €zgzZeh]Z Ihgdh]h “bnnmabhggh]h
kehy bgl_jf 1Zeeb™h\  h[jZamxs_]hky gZ J]jZgbp_ jZza® eZ\ & ahyq_cd? ijb bamq_gbb
fzdjhdbg_Ibdb K< kbgl_az\ [bgZjguo ihjhrdh\uo kf_kyo kf ih~jza”r e Bkke_"h\Zgb__
j_'bfz fbdjh]_I_jh]_gghlh hj_gby ijb ijhl_dzZgbb ijhp_kkz K<K \ fh*_evguo Ckehbkluo?
kljmdimjZo [bgZjguo kbkl_f [ueh ijhba\ " gh k ihfhsvx  dhfivxl_jghlh  fh™_ebjh\Zgby
f_In*hf che_dmeyjghc *bgzfbdb F> 2 \ izd_|_/$0036 k bkihevah\Zgb_f _]h \hafh ghklb
ijbof g gby iZjZee evguo\ugbke gbc> @

F_Ih» F> j_Zebam_lkh[hc "bkdj_Igh dhglbgmzZevgucih®oh”™ fh”_ebjh\Zgby \ dzg_kI\_
hkgh\u hibkzgby \j_f gghc w\hexpbb kbkl_fu bkihevam_lkygvxihgh\kdzy f ozZgbdz Z kzfz
kbkl_fz ij_~klz\ey Iky \ \b”*_ kh\hdmighklb gqzklbp dzdfzl_jbZevguo lhg_d ljb wihf ijhp_kk
fh™_ebjm_Iky bgl Jjbjn\Zgb_f  mjz\g_gbc ™Mb’ _gby hI* evguo qzZklbp gZ hkgh\ ijhkih]h
ihl_gpbzZevgh]lh \azbfh™ ckh\by k ihklhygguf \j_f gguf rz]hf Fh”_ebjh\zgb_ f Ih*hf F>
w\hexpbb kbkl fu @ljmiguo? gzklbp hl*_evguo JjZgme fZIl_jbzZzez ~Z_ | _ fZdjhkdhibg_kdh_
hibkZgb_ Z\ kemqgZfh”_ebjh\Zgby gZ Zlhfghf mjh\g_ d\Zglh\u_ wnn_dlu bgdZikmebjmxlky \
nmgdpbbihl_gpbZeZ “ey mlhqg_gbyhkh[ gghklb \azbfh™ ckl\by qgzklbp kbkl fu >Z"_ k mqzlhf
A |_jfbgbjh\zggh]h oZjzdl_jZz f_oZgbdb GvxlhgZz "h[Z\e_gb_ \ fh” _ev o0ZzZhlbqg_kdh]h
|_jfh*bgzfbg_kdhlh ™Mb"_gby kihfhsvx  gzijbf j az*ZgbykemgZcgugzZgZevgudkdhjhkl_c \
khhI\_lk\bb  k jzZkij_~ e gb_f FzZdk\_eeZ iha\hey | ijb[ebablv j_ameviZlu fh*_ebjh\Zzgby d
j_Zevghfmih\_” gbx kbkl_fu b ihemqgblv ~Zggu_h fZdjhkdhibg_kdbo ozjzdl_jbklbdZo h[t_dIZ
F_Ihn F> rbjhdh ijbf gy Iky \ h[ezklb [bhobfbb h”gzdhij_bfms kN\z f Ih"Z fh'gh
bkihevah\Zlv ~ey lhggh]lh hij_~ e gby fbdjhkdhibg_kdbo kljmdimj fZI_jbZeh\ fh™_ebjh\Zgby
gZghh[t_dIh\ kp_evx bkke_”~h\Zgbybo k\hckl\ b ihbkdZ kinkh[h\ kbgl_azZ

<hafh'ghklv bkke_”"h\Zgbyj "bfz fbdjh]_| jh]_gghlh ]hj_gby b gZ wlhc hkgh\_\ oh”_
ijhp_kkZ K<K jzZkihagz\Zgby ehdZevghcg_mklhcgb\hklb \b" _gby \hegu ]hj_gby iha\hey |
k\n_\j_f ggh hkms_kl\eylv dhgljhev b mijz\e_gb_ ijhp_kkhf K<K ”ey h[_ki_g_gby _]h
kiZ[bevghkib b h”ghjh*ghklb \h \k_f h[t_f ihjhrdh\hc kf kb >Zgguc zki_dlI az*Zgby\ey Iky
ZdimzZevguf b \Z'guf \ ijZzdlbg_kdhf ijbf g gbb K<K 7ey jZajZ[hldb ' ijbgl_jh\  ]hlh\uo
ba® ebc ba f |Zeez b f_|Zeehd jzZfbdb \ h[ezklb Z*blb\guo | _ogheh]lbc Hkgh\gufb
dhgljhebjm_fufb izjzf_ljzfb  y\eyxlky |_fi_jzZImjz b kdhjhklv jZkijhkljzg_gby \hegu ]hj_gby
K<K ih nhjfh\Zgghc ihjhrdh\nc  kf_kb bkoh”guoj_Z] glh\ j_Zdpbb

Bkke_~h\Zgb_ fbdjhdbg Ibdb K< kbgl azZ Zexfbgb”Z gbd_ey\ gZghjzZaf jghc
kehbklhc kbkl_f 1L $O

< bkoh”ghc kehbklhc kljmdimj_ kf kb 1L $O jbk dZ*uc @jmiguc 2 kehc kljmdimju
khkihbl ba g_kdhevdboZlhfguo keh_ \ Zlhfguo iehkdhkl _c h[jZamxsbo djbklZeebqg_kdmx
kljimdimjm j_r_Idm bawe_f glZjguo djbkiZeebq_kdboyq__dbiZ =PD Zgle IFF kizjZf_ljzfb
ey 1L iZjzf lj D gf D of "ey $0 > @HlIghr_gb_ gbkez zZIhfh\ jz\gh
11 ls0 | _ ~heyZlhfh\ 1LjZ2\gZ Q



Jbk  Ko_fZlbqgh_ij_"klZ\e_gb_ bkoh”ghckehbklhc kljmdimju kbkl_fu 1L $O

GZqZevgzy fi_jzZImjz h[jzapZ jbk ijogylz jZ\ghc D b ijb wlhc |_fi_jZlmj_
ijhba\n"bezkv Q@ ezZdkZpby \k_c kljmdimju \ 1_q_gbb gk k nbdkbjh\Zggufb
|_jfh*bgzfbg_kdbfb izjzf ljzfb gbkeh Zlhfh\ 1 \g_rg__ "Z\e gbh_3 ;Zj b
|_fi_jzImjz L D 137 ZgkZflev

GZ wihf wizi_ th™_ebjh\Zzgby mklZgz\eb\Zebkvih \k_f f baf j gbyf i _jbh™bqg_kdb_
liZgbqgu_ mkeh\by |_jbh~bqg_kdb_ ]jZgbqgu_ mkeh\by khojZzgyxlky “ey \k_lh h[jZapZ b gZ
ke "mxs_f wizZi_ GZwIhf wlzi_\ |_g_gbb gk hkms_kNM\ey Iky ijh]ji_\  kljmdimju hl ~h

D\ gZgZevghch[eZklb h[jzapZ o o gf \ mkeh\byol97 ZgkZfley | 9 = h[t_f
hlezklb gZ]j_\Z2 < |_g_gbb wihlh *_ ijhf_"mldZz \j_f gb ey kbkl_fu Zlhfh\ \ hklZ\r_cky
hlezklb h[jzapZ k jzaf jzfb o o gf mkiZzgz\eb\Zzxlky mkeh\by 19( ZgkZfley (%
kmffZzjgzy wg_jlby Zlhfh\  AZI_f gzZqbgZ_lkyfh”_ebjh\Zzgb_ jzkijhkljzg_gby \hegu K< kbgl_aZ
k khojZzg_gb_f mkeh\bc19( ZgkZfley “ey\k_]h h[jZapZ ljb wiIhf gZ]jZgbpu jZkqg_lghc h[ezZklb
\"hev hkb O gZdez*u\zZxlky &k\h[h~gu_?2 ]jZgbggu_ mkeh\by Z \*hev hk_c < b = hklZxlky
i_jbh~bqg_kdb_ ]jZzgbggu_ mkeh\by

< \ugbkebl_evguo wdki_jbf glzo <W ih fh™_ebjh\Zgbx w\hexpbb kbkl_fu 1L $O
bkihevah\Zebkv™ _ jzagh\b”ghklb ihl_gpbzez f "Zlhfghlh \azbfh™_ckl\by jbk \ th™_eb
@h]jm'_gghlh Zlhfz2 Zgle HPEHGGHG DWRP PRGHO % ($0

Ilh ]jzgbpzf @ezlh 2 dz'~hlh |_fi_jZzlmjghlh ijhnbey jbk ~ey ihl_gpbZeZ ($0B
hp_gb\ZezZkvkdhjhklv Mb"_gby njhglZ \hegu ]hj_gby ijb[ebabl_evgh jzZ\gzZy fkl1_ ey
fbdjh b gZghjzaf _jguo h[jZzaph\ kehbkluo kljmdimj Zgle QDQRIRL@Wg_lbdZ ]hj_gby
jZa\b\Z_lky gZ™\Z ihjyrdZ [uklj__ qg_f \ fZdjhh[jZapZo

Jbk  JZagh\b~ghklb ($0 ihl_gpbZeh\ f_"Zlhfghlh \azbfh”~_cki\by
Z+ ($0 ihl_gpbze ] >@ [ £($0 ihl_gpbze ] >@



<hegZ]hj_gby "hklb]Z_| dhgpzh[jzapZ dhhj*bgzIz of ijbf jgh az gk <jzlhl_ >@
ijob\_" gu ZgZeh]bqgu_mkeh\byijn\_* gby <Wb ZgZeh]bqgZko_fZ kehbklhc kljmdimju H”*gZdh
\[_fy ijh]j.\Z gZqgZevghcahgu \ jZ[hl_ > @khklZ\eyeh gk | _ gz gk beb gz
f gvr_ \j_f gb gk mklzgh\e_ggh]h\ <W z2\lhjh\ ijh_dIZ < jZ[hl_ > @mdZazgkdhjhklv
Mb®_gby njhglZz \hegu ]hj_gby jZ\gZy f k gqlh azf_Ighf_gvr_ agZg_gby f k jbk

Jbk K_f_ck\n | fi_jZImjguo ijhnbe_c dZd nmgdpbhgZevguoaZ\bkbfhkl_c |_fi_jZImju
]hj_gby K<K hl dhhj*bgzZlu O”eyihke_"h\ZI_evguo fhf _glh\ \j_f gb ($0B 3 %DU

< jhylg__ \k_]h jzagbpm\ agZqg_gbyddhjhklb Mb"_gby njhglz fh'gh h[tykgblv [he
~ebl_evguf \[_f g_f ih]_\Z gZgZevghcahgu h[jZapZ \ <W Z\lhjh\ ijh_dIZ L_fi_jZImjgh_

Gezlh @ Thj_gby ey \[_f _gb gk \ jZ[hl_ > @Zz\gh D dhlhjh_ ~hkizlhggh [ebadh d
khhI\_Ikhmxs_fm agZq_gbxl_fi_jZImjghlh @©eZzZlh?2 ijb[ebabl_evgh D dhlhjh_ hljZ’"_gh
gZjbkmgd_

lib bkihevah\Zgbbihl_gpbzez ($0B hp_gdzdhjhkib Mb"_gby njhglZ \hegu ]hj_gby

jbk ijo[ebabl_evgh jz\gZz f k b\hegZ]hj_gby ~hklb]Z_| dhgpzh[jZzapZ g_fgh]bf f gvr_
gk < jZ[hl_ >@jb\_~ gu ZgZeh]lbggu_mkeh\byfh™ ebjh\Zgby <W dzdb \ > @k I_f

\_fgf gk "ey ijh]j_\Z gZgZevghcahgu h[jZapZ hl ~h D gh “ey ihl_gpbzez
($0B >ey gZgZevghd_fi_jZImju j_eZdkZpbb D jbk Z >@b ey agZqg_gby*heb
ZIhfh\ 1L kh\iz*Zxs_c khagZq_gb fQ ~rZgghcklZivb Z\lhjh\  hp_gdzdhjhklb Mb™_gby

\hegu ]hj_gby \ jZ[hl_ > @jb[ebabl_evgh jz\gZz f k WIhagZqg_gblzd"_ hdZaZehk{ gvr_
ihemqg_gghlh 2\lhjzfb ijh_dlZz agzg_gby f k qglh 1zd"_ fh'gh \_jhylg__ \k_]h h[tykgblv
[hevrbf \j_f g f ijh]j_\Z gk gZqZevghahguh[jzapZ\ <W2z\hjh\ ijh_dIZz



Jbk  K_f _ckNh |_fi_jZImjguo ijhnbe_c dZdnmgdpbhgZevguazZ\bkbfhkl_c |_fi_jZImju ]hj_gby K<K
hl dhhj*bgZlu O”ey ihke_"~h\ZI_evguo fhf _glh\ \j_f gb ($0 ihl_gpbZe ] \g_rg__ "Z\e gb 3
%DU

:gZebabjmy jbk fh'gh kdzZaZzlvglh \hegZ 1hj_gby ”~hklb]Z_| dhgpzh[jzapZ dhhj*bgzIZ of
ijbf_jgh az gk L_fi_jZlmjgh_ iezlh bf__| @h\Ze 2\ kj_"g_c qZklb K<K h[jZzapZ Zkhh\_Ik\mxszZy

|_fi_jZzImjz dhg_qghch[ezklb hp_gb\Z_lky\ ~bZizahg_ =+ D L|_fi_jZlmjz ]hj_gby gZgZevghc
h[ezklb h[jzapZ hdZau\Z_lkygb™_ | _ ihjy*dZ D < ihke_*mxsb_\_.fgZ k “h gk
I_fi_jZImjz dhg_qghch[ezklb kiZzgh\blky _s \ur_ hdheh D Zijh\Ze gZ|_fi_jZImjght ieZlh
©bkq_az 4

< jZhl_ >@"ey |_fi_jZImju j_eZdkZpbb D jbk E >@ ~Zggu_ gZ khhl\_Ik\mxs_c
liZnbg_kdhc az\bkbfhklb ~ey ~heb ZzZIhth\ 1L jZ\ghc Q hikmlkhmxl ~ WdkljZiheypby wlhc
aZ\bkbfhklb ~hlhqdb Q AZ_Ihp_gdnh fi_jZImju  ]hj_gby k\ur_ D

<ugbkebl_evgu_wdki_jbf glu \ dhlhjuo \g_rg__ ~Z\e_gb \azf g ;Zj [ueh mkiZgh\e_ghz\guf
3 ;Zj kkhojzg_gb_f\k_o hklzevguoizjzf_ljh\ ij_"gbfb ijZzdlbg_kdb ih\Ihjbeb \k_j_ameviZlu
>ey ih"\_j"~_gby wlhlhnzdizgb™_ijb\ » g khhN\_Ik\mxsbc jbkmghd

Jbk  K_f ckhh |_fi_jZlmjguo ijhnbe_c dZdnmgdpbhgZevguaz\bkbfhkl_c |I_fi_jZImju ]hj_gby K<K
hl dhhj*bgZlu O”eyihke_"h\ZI_evguo fhf _glh\ \j_f gb ihl_gpbZe ($0B \g rg__ "Z\e gh_3
Zj



Bkihevamy ijh]jZffguc izd_| 29,72 >@ ij_"gZagZq_gguc "ey jZkihagzZ\Zgby b
\bamZebazZpbkijmdimj we_f glZjguo yq__d\ fh™_ebjm fuo Zlhfguo b fhe_dmeyjguo kbkl_fZo
[ue ijh\ ~ g ZgZebahebq_kl\bijhp_glghlh kh”™ jZgby jZaebqguolbih\ we f glZjguo yg d
kljmdimj_ h[jZzapZ\ ihke_"h\ZI_evgu_ fhf glu \j f gb K< kbgl_aZjbk b IZ[ebpZ ~ey "mo
jZagh\b”ghkl_c ihl_gpbZeZ ($0

GZ jbkmgd_  ihdZaZgu kljmdimju jZkij » e gby Zlhfh\ 1L b $O\ ihke "h\ZIl evgu_
fhf glu \j_f gb ijb bkihevah\zgbb \ <W ihl_gpbzZez ($0B dhlhju_  dzq_kI\ ggh
khhI\_Ikhkmxl ~ ZgZeh]bqguf kljmdimjzf ij_"klZ\e _gguo \ kiZlv_ > @b dhlhju_ ih™\_j*ZxI
jZaebgb_\ agZq_gbyddhjhklb \b"_gby \hegu ]hj_gby ihemqg_gguo\ jZ[hl_ > @\ <WZ2Z\lhjh\
ijh_dlz

Jbk  GZ[hj rebnh\ k_g_gbc kljmdimju jzkij_~ e_gby \ kehyozZlhfh\ 1L k\ leh k_ju_ lhqdb
b $O | fgh k_ju_ Ihqdb ih h[jZzapm\ ihke ~h\zZI_evgu_ fhf glu \j_f gb \ gZgZe h[jzapz
h”ghjh"gzZy ahgZ ke _\Z khhI\_lk\m_| nZa_1L$Oihl_gpbZe ($0B

W\hexpby kljmdimju jbk khhI\_Ik\m_I j_"bfm jzkI\hj_gby b djbklZeebazZpbb ba
jZkiezZ\Z J_amevlZluijh\_* gguo <Wk bkihevah\Zgb f ihl_gpbZeZ ($0B hljz ggu_ gZ
jbkmgd_ ih™\_j"AZxI AbgZfbdm w\hexpbb fhazZbqgghc kljmdimju ih  h[jZapm \
ihke_"h\Zl_evgu_ fhf glu \j_f gb dzdb\ kizlv_ > @dhlhjzy kkueZ_lkygZwdki_jbf glZzevgh_
ih"\_j~ gb_ fhazbqguo kljmdimj \ \b~_ kgbfdh\ ijhk\_gb\Zxs_c we_dljhgghc fbdjhkdhibb
Zgle 7(0

Jbk  GZ[hj rebnh\ k_g_gbc kljmdIimju jzkij_~ e_gby \ kehyozZlhfh\ 1L k\ leh k_ju_ lhqdb
b $0 |_fgh k_ju_ lhqdb ih h[jZzapm\ ihke_~h\Zl_evgu_ fhf glu \j_f gb \ gZqZe_h[jzapz
h”ghjh"gzZy ahgZ ke _\Z khhI\_Ilk\m_| nzZa_1L$Oihl_gpbZe ($0B

Fhazbqgzy kljmdimjZz nhjfbjm_Iky \ j_amevizZl kf gu | 'bfZ  @zkl\nj gby b
djbklZeebazZpbbbajzkiez\z2 gzj "bf &zkN\hj_gby k\uiz® gb f hkz"dA \b™_ N\ _j*hc nZaw?
< kiZlv_ > @n[hkgh\u\zxlky ke "“mxsb_ mkeh\byijhy\e_gby fhazbqgghklb Q b |_fi_jZlmjz
j_ezZdkZpbb*he'gZ [ulv [hevr_ D \ gzZr_f kemgzQ bl fi_jZImz | _ezdkZpbhz\gZz



D Ke_"h\zZI_evgh j_amevlZlu fh*_ebjh\Zgby ijhp_kkZ jzkijhkljZzg_gby \hegu ]hj_gby K<K
k bkihevah\zgb_f ihl_gpbzZezZ ($0B y\eyxlky dhjj_dlgufb j_amevlzlzfb ih kjZ\g_gbx k
j_amevlzZIzfb ihemq_ggufb ijb bkihevah\Zgbbihl_gpbzZeZ ($0B

:gZebabjmy jpkmghd ijb ijhoh™ _gbb \hegu ]hj_gby K<K gzijbf j ke \ZgZijz\h
gZ[ex*Z_lky wnn_dl ehdZebazZpbb ieZ k mkiZzgh\e_gb_f[he__\ukhdhc |_fi_jZImju \ dhg_qgghc
hlezklb h[jZzapZ ih kjZ\g_gbx k gZgZevghch[ezklvx \ j_amevlZl_q_]h gZ |_fi_jZImjghf
ijhnbe_ d gkgZl_fi_jZImjghf @eZlh2 gZ[ex"Z_Iky ieZ\guc @Qjh\Ze 2 AZl_f\ ihke_"mxsb_
\_fgz F ih gk gZex*Z_lky ijh*he’_gb_ ]hj_gby Ihgg__]h\hjy ~h]hjZzgb_ \ bg\_jkghf
gZijZ\e_gbb kijz\Z gZe_\n k \ujz\gb\Zgb_f |_fi_jZlmjghlh ieZlh gZagZqg_gb | fi_jZImju
dhg_qgghch[ezklb h[jZzapZ gZ[he__ \ukhdh_ agZqg_gbl fi_jZImju D LZddzdd fhf_glm
\i_f gb gkl_fi_jzlmjz \ dhg_gghch[ezklb K<K h[jZzapZ klzgh\blky jZ\ghc D ijbf_jgh

K Z”heyzlhfh\ 1Ljz\ghc Q lh khlezkgh”bz]jzff _  khklhygby nZah\h]h
jZ\gh\_kby  kbkl_fu 1L $O fhlml ijhbkoh”blv  ijhp_kku h[jzah\zgby b jzkiz*Z
bgl_jf IZeebq_kdbo nZa K \ukhdhc kl_i_gvx \_jhylghklb fh" I ijhbkoh”blv fgh'_kl\ gguc
K<K FK<K dhlhjuc gZ[ex*Z_lky Ihevdh\ MmokehcguoiezgdZo ijh*mdlu j_Zdpbb dhlhjuo
yleyxlky  wWAl_dlbdzfb > @ FK<K ij_"klz\ey |  khlhc gh\uc hJjzlbfuc Z\Ih\hegh\hc
WAI_dIbg_kdbc nzZah\uc i_j_oh® > @b azdexqZ_lky\ Ihf qlh gZh”ghf b Ihf ~_ h[jZzap_ K<K
fh'gh bgbpbbjh\zlv ~hkizlhggh [hevrh_ gbkehjza

<ur_mihfygmlh_ ijhoh™ gb_ \hegu ]hj_gby ~h dhg_qgghch[ezklb K<K h[jZzapZd gk
ihA\_j~Z_Iky b rebnzfb fhazbgghc kljmdimju jbk . bf_ggh i_j\hgZgZevgu_
]hjbahglZevguo kehyk "bAdbf $O hlh[jZ" _ggu_  gZjbkmgd_  kbgbf p\ |hf d wlhfm fhf_glm
\[_f gb I_jyxI q_ldhklv kbg_]h p\_IZ 1Zd dZdkehb "b~dh]h $O\ khhI\_lk\bb k f_oZgbafhf
GzkN\hj_gby k \uiz™_gb_f hkz*dz\ \b”_ N _j*hc nzZaw 3PRVDLF Rl UHDFWLYH GLVVR!
SUHFLSLWDWAAREgy®Iky 2 I\_j*hc nZahc 1L$O gZgbgzyhl Jjzgbp \gmljv wlbo keh_\ > @<
ijhf_"mid_ \j_f gb hl  ~h gkijhbkoh”bl ijhp_kk ~h]hjzgby \ bg\ jkghf gZijz\e gbb ijb
[he__\ukhdhc |_fi_jzZImj_ D glh 1zd"_ ih™\_j~Z_lky gZjbkmgd_ mkbe_gb_fg_qg_ldhklb
kbg_Jh p\_IZ kh \[_f g f ™Mb _gb_ ]jZgbpu g_qg_ldhkib kbg_Jh p\ 1Z k 1_q gb f \[_f gb
ijnbkoh”bl  kijz\Z gze \h

Bkihevamyijh]jZffguc iZzd_| 29,72 > @ [ue ijh\_* g ZgZebadhebqg_kl\ b ijhp_glgh]h
kh”~_j"Zgby jZaebgguo lbih\ we_f glZjguo ygq__d\ Kkljmdimj_ h[jZapZ \ ihke_"h\Zl_evgu_
fhf glu \j_f gb K< kbgl_aZzZ IZ[e :gZeba ihdZazZe glh k1_qg_gb_f \[_f gb ihke_ wizih\
j_eZdkzZpbb b ijh]j \Z gZgZevghcahgu K<K h[jZzapZ dh]*Z bgbpbbjm_Iky ijhp_kk K<K
ijnbkoh”bl  jhkl gbkezkljmdimj HPD EFF b mf_gvr_gb_ gbkezkljmdIimj Ibiz =PD IFF b =IM
KFS ijb wilhf gbkehkljmdimj 1biz @dhkzw"$ LFRgbglh'gh fZzeh f g

>ey ihl_gpbzez ($0B jZzkq_lu ihdzazeb fhghlhgguc jhkl dhebqg_kN\Z nZau 1L$O
kihe[ p HPD \ IZ[ebp_  "ey ($0B \_jhylg_ \k_]h baazZ[he__ \ukhdhc |_fi_jZImju
1hi_gby D ih kjz\g_gbx k |_fi_jZImjhc D “ey ihl_gpbZez ($0B lihp_kk
jhklZ nZau 1L$Ckhijh\h*~Z_lky fhghlhgguf mu\Zgb_f dhebg_kN\yq__d=PD b =IM \ IZ[ebp_
ey ($0B Fhghlhggh_ ijZdlbg_kdb ebg_cgh_ dhebqg_kN\ ggh_gZjzklzgb klIZ[bevghc
\ukhdhl_fi_jZlmjghc  nzZau 1L$Ohl \[_f gb ey ihl_gpbZezZ ($0B y\ey_lky dhjj_dlguf



j_amevlZihf ih kjz\g_gbx k dhebqg kI\ gguf baf g gb f nZau 1L$Oijb bkihevah\Zgbb
ihl_gpbZez ($0B kihe[_p HPD\ I1Z[ebp_
LZ[ebpZz
Dhebg_kh\h bijhp_glgh_ kh™ jZgb_ jZzaebqguolbih\ we_f glZjguo yq__d\ kljmdimj_ h[jzapz\
ihke_"h\Zl_evgu_ fhf glu \j_f gb K< kbgl_aZz ihl_gpbZeu ($0B  ($0B

($0 ($0
<i_fy | =pD | =M HPD |Bdhkzw" =PD | =IM HPD |BdhkzZw"
" 2WKHU 2WKHU
g )&& | +&3 | %&& | &2 )&& +83 | %&& | &2

Bkke_~h\Zgb_fbdjhdbg Ibdb K< kbgl azZ Zexfbgh*Z IblZzgZ \ gZghjZaf jghc
kehbklhc kbkl f 7L $O

< bkoh”*ghc kehbklhc kljmdIimj_ kbkl_fu 7L $O jbk dZ~uc chevrhc 2 kehc kljmdimju
khkihbl ba g_kdhevdbo Zlhfguo iehkdhkl_ ¢ Zgle OD\HUW[jZamxsbo djbklZeebqg_kdmx
kljmdimjm j_r_Idm we_f glZjguo djbkliZeebq_kdboyq__d

Yq_cdb7Lbf xI Ibi KFSk izjzf lizfb  izjzf i D gf bF gf >@
Yg_cdb $Obf xI Ibi =PD k izjzf lihf D of > @ Khkiz\ 7L fzk $0
khhI\ Ikkm | 7L h[ $O Highr gb_ gbkezzlhfh\ 1, 1so | _ “heyZlhfh\ 7Lj2\gZ Q

Z™hey Zlhth\ $0jZ2\gZ

Jbk Ko _fzlbg_kdh_ij_~kiZ\e_gb_ bkoh~ghckehbklhc kljmdimju kbkl fu 7L $O

|_j\hgZgZevgZy |_fi_jzZImjZz h[jZapZ jbk jZ\gZ D bijb wlhcl_fi_jZImj_ "ey\k _c
kljimdimju ijhba\n"bezkv § ezdkzZpb¥y \ |_g_gbb  gkk nbdkbjh\Zggufb |_jfh*bgZfbqg_kdbfb



iZjzf_liztb  gbkeh zlhfh\ 1 \g_rg__ "Z\e gb_3 [Z] Z|fi_jzlmjz 7 D
137 ZgkZflev GZ wihf wilzi_ fh™_ebjh\zgby [ueb mkiZgh\e gui_jbh”bq_kdb_ ]jZgbqgu_
mkeh\by”ey \k_o lj_o baf j gbc | jbh~bg_kdb_ ]jZgbggu_ mkeh\by khojZgyxlky “ey \k ]h
h[jZzapZ b gZke_"mxs_f wlZi_

GzZwlhf wizi_\ |_g_gb_  gkkljmdimjz gZ]j_\ZezZkv\ gZgZevghdhleZklb h[jZzapZ i
T of \ mkeh\byoZgkZfley 197 *_ 9 h[t_f hl[ezklb gZ]j_\Z < i_j\nf kemqgZkljmdimjz
gZ]ji_\Z_lky hl ~h D Z\n \lhjhf  hl ~h D <I_g_gbbwlhln"_ i_jbh”Z \j_f gb
~ey kbkl_fu ZIhfh\ \ hklz\r_cky hl[ezkIb h[jZzapZ k jzaf_jZfb 0O O gf mklZzgh\e_gu
mkeh\by ZgkzZfley 19( ( ihegzZy wg_jlby Zlhfh\ AZI_f gzZgbgzZ lky fh™_ebjh\Zzgb_
jZkijhkljiZg_gby \hegu 6+ kbgl_azk khojzg_gb_f mkeh\bczgkZfley 19( “"ey\k_]h h[jZapZ < Ih
" \i_fy gZljZgbpZo jzkg_Ighc h[ezklb \*hev hkb ; gZdez”u\zZxlky ©\h[h~gu_ 2 ]jZgbqgu_
mkeh\by Zih hkyf < b = hkizxlky i_jbh”bqg_kdb_ ]jZgbqgu_ mkeh\by

< \ugbkebl_evguo wdki_jbf glzo <W ih fh™ _ebjh\Zgbx K<K \ kbkl_f 7L $O
bkihevah\Zekyihl_gpbZe \azbfh™ ckl\by jbk \ &h” _eb ih]jm _gghlh ZIhfZ ($02> @

Jbk  Ihl_gpbze izjghlh \azbfh™ _ckl\by ~eykbkl fu 7L $Q nhjfzl_ wnn_dlb\ghc iZju > @

Bkihevamy ~Zgguc ($0 ihl_gpbze ]Jh 1h"Z ihl_gpbze ($0B dhjj_dlgu_
j_amevlZlu [ueb ihemqg_gu\ > @_Ihevdh ey kbgl_azbgl jf IZeebq_kdh]h kh_”~bg_gby 7L$Ogh
b ”"ey bgl jf IZeebg_kdbo kh_"bg gbc 7L$O b 7L$0O GZ[ex Z_fh_ khlezkb_ k
wdki_jbf _glzevgufb ~Zggufb > @ fhgkljpjm_|I ohjhrmx i_j_ghkbfhklv  wlh]h ihl_gpbzZez
($0B dhjj_dlgh ij_"“kdZau\Zxs_]h ihklhyggu_ j_r Idb dh]_abhggmxwg_jlbx b mijm]b_
ihklhyggu_  JZkkfhljbf j_ameviZlu <W”ey M\moj_"bfh\ jZah]j_\Z kbkl_fu jbk D E

Ihkj_"kI\hf lizgbp @ezlh2 dz~hlh ijhnbey |_fi_jZImju jbk Z E Kk
bkihevah\Zgb_f ihl_gpbzZez ($0B [ueZ hp_g_gzkdhjhklv njhglZz \hegu ]hj_gby dhlhjzy
mf_gvrZ_IKky ijb[ebabl_evgh hl f k “bZiZahg\]_f gb gk *~h f k "bZiZzahg\|_f gb
gk LZdbf h[jZzahf dbg_lbdZ ]hj_gby ”ey gZghjZaf jguo h[jZaph\ kehbkluo kljmdimj
jZa\b\Z_lky gZ™MZ ihjyrdZ [uklj__ q_f \ fzdjh h[jzapZo H"gZdhagZq_gbydhjhklb ey K<
kbgl_az\ kbkl_f 1L $O\ ZgZeh]bqguomkeh\bycagZgbl_evghur_ hdheh f k> @

>ey Mmo j_"bfh\  gZ]j_\Z bkoh”ghc ahgu h[jZapZ gZ[ex"Z_lky jZagbpz\ |_fi_jZImjZo
]hj_gby \ bgl_j\ze_ \j_f gb hl gk *h gk gh azl_f I_fi_jZImjgu_ ijhnbeb [ukljh
kleb zxlky 7~jm] d Ajm]m j_Zdpby K<K bf | |_g* gpbx m]zkzlv L_fi_jZlImjz ]hj_gby \ h[hbo
kemgzZyenf_gvrZ_lky *h |_fi_jZImju iezZ\e_gby $O



Jbk GZ[hju L|_fi_jZImjguo ijhnbe_c dzdaz\bkbfhkl_c |I_fi_jZImju ]hj_gby K<K hl
dhhj*bgzZlu ; ~eyihke_”~h\ZI_evguo fhf_glh\ \j_f gb D gZ]j_\ \ bkoh~ghch[ezklb h[jZapz
[ [ gf hl ~h D E gZ]j_\ \ bkoh*ghch[ezklb h[jZapZ hl ~h

lijb 1Zdbo gZgZevguo mkeh\byo "ey bgbpbbjh\Zghy K< kbgl aZ bgl_jf 1Zeebq_kdbo
kh_"bg_gbckbkl_fu 7L $O j_Zevguo wdki_jbf glZzo k mq_Ihf gZebqgbyihjbkihklb kf_kb j_Zdpby
kbgl_azkdhjhl_qggh ij_djZsZ_Iky Ilhwlhfm \ ihke_"mxsbo <WagZq_gbyZgZevghd fi_jZImju
\hkiezZf g gby K<K m\_ebq_gu

Bkihevamy ijh]jZffguc iZzd_| 29,72 >@ ij_"gZagZq_gguc "ey jZkihagZ\Zgby b
\bamZebaZpbkljmdimj we_f glZjguo yq__d IFF EFF KFS UWrR} \ fh™_ebjm_fuo Zlhfguo b
fhe_dmeyjguo kbkl_fZo [ue ijh\_* g ZgZebadhebq_kN\Zb ijhp_glgh]h kh™ jZgby jZaebqguo
Ibin\  we_f glZjguo yq__d\ kljmdimj_ h[jZapZ\ ihke_~h\ZI_evgu_\| f gZ K< kbgl_aZ jbk b
jbk GZ]j_\ gZgZevgh@ahguhljzapzhl ~h D khhI\_Ik\m_I jbkmgdzf b



Jbk GZ[hj rebnh\ kgbfdh\ kljmdimju jzkij_~ e gby Zlhfh\ 7L hll_ghd p\_IZ ozdb b
Zlhfh\ $O kbgb_Ilhqdb \*hev h[jZzapzZ \ ihke_"h\Zl_evgu_ fhf glu \j_f gb h~ghjh*gZy ahgZ
hll_ghd k_jhlh \ gZqgZe h[jzapZ ke \Z khhI\_|k\km_| nzZahh[jZah\Zgbx bgl_jf |Zeebq_kdbo
kh_”~bg_gbc gk

>ey jZkihagz\Zgby Ibih\  we_f_glZjguo yq__d jbk bkihevah\Zekyf Ih™ mJeh\hc klyab
$FNODQG -R@h\Wnbdzlhj izd 1z 29,72 > @ Jbkmghd mqgblu\Zy ~ebgmhl[jzapzZ of
iha\hey | ihemgblvl_ " hp_gdbkdhjhklb b _gby njhglZ ]hj_gby dhlhju_ ijo\ » gu \ur_ b
[ueb ihemqg_guk bkihevah\zgb_f |_fi_jZlImjguo ijhnbe_c jbk Z E

Jbk GZ[hj rebnh\ kgbfdh\ kljmdimju jzkij_~ e gby jZaebqguolbih\ we_f glZjguo yq__d

\"hev h[jzapzZ \ ihke _"h\Zl_evgu_ fhf glu \j_.f gb =PD IFF hll_ghd a_e _gh]h gk
HPD EFF h~ghjh~gZy ahgZ hll_ghd kbg_Jhp\_I1Z \ gZgZe\lhjh]lnh kgbfdZ gk ke \Z =IM
KFS  h”ghjh”gu_ ahgu hll_ghd I_fgh djzkghlh p\_IZ gZ kgbfdZo gk ke \Z b
g_ij_ju\gu_ ihehku ih \k_f fhf_glZevguf kgbfdZf gk

lib \gbfzl_evghf ZgzZebajbkmgdh\ b  fh'gh dhgkizlbjh\zlv glh ]jzgbpu ™b"_gby
njhglz 1hj_gby hljz"_ggu_ gZh[_bo nb]mjZo khh\_Ik\mxI ~jm] ~jm]m < bgl_j\Ze_ \j_f gb
gk Lfi_jzlmjz  1hj_gby jbk Z \hajzklZ_l ijbf_jgh  ~h D \ur_ Ihqdb iez\e_gby
kh_"bg_gby7L$O ihwlhfm fhlml h[jZzah\u\Zlvky kh_"bg_gby7L$0 b 7L$0 aZ bkdexq_gb_f
kh_"bg_gby7L$0O H”ghjh"gZy ahgZ hljZ"_ggZy gZjbkmgd_ \ gZgzZe \lhjh]h kgbfdZz gk
ke \Z k kbgbf hll_gdhf khhl\_Ikkm_| HPD EFFkljmdimjzf Ba ™mo bgl_jf I1Zeebq_kdbo
kh_"bg_gbc mihfygmluo \ur_ |_ljZ]lhgZevgZy kljmdimjZ kh_"bg_gby 7L$O [ebadZ d HPD
kljmdimj_ EFF Z |_ljzlhgZevgZy kljmdimjZz kh_"bg_gby7L$O[ebadZ d =PD IFFkljmdimj_ gZ
jbkmgd_ hll_ghd a_e_gh]hp\_1Z < ihke "mxsb_ fhf glu \j_f gb kbgbcp\_| hljz"_gguc
29,72 azf Igh mf_gvrbeky gZjbkmgd_ \ gZgZe_ ke “mxsbo kgbfdh\ ihy\beky hll_ghd
|_fgh djzkghlh khhI\_Ik\kmxsbc  KFIjmdimjzf | _ kh_"bg_gbx 7L$O WIh h[tykgy_lky
j_Zdpb_c nzZau 7L$O k ZzZlhfzfbo 7L b h[jzah\Zgb_f kh_"bg_gby 7L$O khijh\h'*Zxsbfky
kgb” gb f | fi_jZImju ]hj_gby jbk D gb_ Lfi jZImu iez\e_gby 7L$O |_f kzfuf
h[_ki_gb\Zy nzahh[jzah\Zgb_kh_”~bg_gby 7L$0 ljhp_glgh_ kh” jZgb_ bgl_jf 1Zeebq_kdbo



kh_”~bg_gbc mdzZazggub IZ[ebp_  gb"_ ih™\_j~Z | ij_h[ez*"Zgb_ kh_"bg gbc7L3$0b 7L$QO
fh”_ebjm_fhc kljmdimj_ h[jZapZ

>ey gZgZevghd fi_jZImju h[jZapZ D b M\moj_"bfh\ gZ]j_\Z gZgZevghahgu h[jzapZ

hi ~h D b hi ~h D j_Zdpby K<K bf | |_g* gpbx m]zkZIv jbk Z b jbk

E L_fi_ jZImjz ]hj_gby \ h[hbo kemgzZyenf _gvrZ_Iky ~h |_fi_jZImju iezZ\e_gby $O Ihwlhfm

\ ke _"mxsbo <W agZq_gbygZqgZevghcl_fi_jZImju \hkiezZf_g_gby K<K [ueb m\_ebqg_gu

gZqZevgZy_fi_jZImjz j_eZdkZpbb\k_]h h[jZzapZ [ueZ ijbgylZ jZ\ghc Db MNZ j 'bfz
9Z]j_\Z gZqZevghahgu h[jzapZ Z hl ~h D jbk b [ hi h D jbk

b
LZ[ebpZz

Dhebg_khh bijhp_glgh_ kh™ jZgb_ jZzaebqgguolbih\ we_f glZjguo yq__d kljmdimj_ h[jZzapZ\
ihke_"h\Zl_evgu_\j_f gZ K< kbgl_az\ kbkl_f 7L $Oijh]j_\ hl " D

7LPH QV )&& +&3 %&& &2 2WKHU




Jbk GZ[hju |_fi_jZlmjguo ijhnbe_c dzZdnmgdpbhgZevguaZ\bkbfhkl_c I_fi_jZImju ]hj_gby K<K
hl dhhj*bgZlu ; "eyihke_"h\ZI_evguo fhf_glh\ \_f gb gZ]j_\ \ bkoh*ghch[eZklb h[jZzapZ
[ gf hl ~h D

Jbk GZ[hj rebnh\  kgbfdh\ kljmdimju jzkij_~ e_gby ZIhfh\ 7L hll_ghd p\_IZ ozZdb b
Zlhfh\ $O kbgb_lhgdb \*hev h[jZzapz\ ihke_~h\ZI_evgu_ fhf glu \j_f gb h”ghjh"gZy ahgZ
hll_ghd k_jhlh \ gZgZe h[jzapZ ke_\Z khhI\ _Ik\m_| nZahh[jzah\Zgbx bgl_jf |Zeebqg_kdbo
kh_"bg_gbc gk gZ]ji_\ \ bkoh~ghch[ezklb h[jzapZ [ [ gf hl ~h D

:gZebabjmy jbkmgdb b \ "bZiZzahg_\j_f gb hl ~h gk kdhjhklv Mb"_gby njhglz

ijo[ebabl_evgh jZ\gz f k azl_f g_fghlh gb"_ + hdheh f F qglh k\b™ | _evkhm_| h
kiZ[bevghf j_'bf  ]hj_gby gzjy*m kh agZq_gb_fl_fi_jZImju ]hj_gby [ebadhc d D

agZqbl_evghij_\urZxs_c |_fi_jZImjm iezZ\e_gby $O ljb wlhf gZgzZqZevghdlZz*bb ijhp_kkZ

g_j_aijhf_"mlhggh_ nzZahh[jzah\Zgb_bgl_jf_1Zeeb”zZ 7L$O ijbkmlk\b_ 1lhg_d kbg_Jh p\_I1Z +
|_ljZzlhgZevgzZy kljmdimjz 7L$O [ebadZ d EFFkljmdimj_ ijbf jgh \ h”bgZdh\hf khhighr_gbb

h[jZzamxlky nZau 7L$O djzkgu_ Ihqdb + KFXIjmdimju b 7L$OI_ljZ]hgZevgzZy kljmdimjZ 7L$O
[ebadZd IFFKljmdimj_ a_e_gucp\_|



Jbk GZ[hj rebnh\ kgbfdh\ kljmdimju jzkij_~ e gby jZaebqguolbih\ we_f glZjguo yq__d
\"hev h[jZzapzZ \ ihke _"h\Zl _evgu_ fhf glu \j_.f gb =PD IFF hll_ghd a_e_gh]h gk
HPD EFF h~ghjh~gZy ahgZ hll_ghd kbg_Jhp\_I1Z \ gZgZe\lhjh]n kgbfdZ gk ke \Z =IM
KFS  h”ghjh”gu_ ahgu hll_ghd I_fgh djzkghlh p\_IZ gZ kgbfdZo gk ke \Z b
g_ij_ju\gu_ ihehku ih \k_f fhf_glZevguf kgbfdzf gk 9Z]j_\ \ bkoh”ghc hl[ezklb
h[jzapz [ [ gf hl ~h D

>Ze \ ijhp_kk_K<K dzdbih™\_j*zZ_| 1Z[e nZazZ7L$0iezZ\blky ijb ih”oh”_ njhglz
Ihj_gby k \ukhdhc |_fi_jzlmjhc  \ur_ lhqdb iez\e_gby nZau 7L$O Z dhebqg_kh\h ijh"mdIZ
j_Zdpbb\ \b"_ Zexfbgb”Z IblzgZz 7L$OgZzZjzZKIZ_|

LZ[ebpZz
Dhebg_khh bijhp_glgh_ kh™ jZgb_ jZzaebgguolbih\ we_f glZjguo yq__d kljmdimj_ h[jZzapZ\
ihke_"h\Zl_evgu_\j_f gZ K< kbgl_az\ kbkl_f 7L $0gZz]j_\ hl ~h D

7LPH QV )&& +&3 %&& &2 2WKHU

JZkkfhljpf  j_ameviZlu 2ey\Injhlh j_'bfZ jZahlj \Z gZgqZevgh@hguh[iZapZ hl  *h D



Jbk GZ[hju L|_fi_jZImjguo ijhnbe_c dzZdnmgdpbhgZevguaZz\bkbfhkl_c |_fi_jZlmju
]hj_gby K<K hl dhhj*bgZlu ; ”~eyihke_”h\ZI_evguo fhf _glh\ \j_f gb gZ]j_\ hl ~h D

Jbk GZ[hj rebnh\  kgbfdh\ kljmdimju jzkij_~ e_gby ZIhfh\ 7L hll_ghd p\_IZ ozZdb b
Zlhfh\ $O kbgb_lhgdb \*hev h[jZzapz\ ihke_~h\ZI_evgu_ fhf glu \j_f gb h”ghjh"gZy ahgZ
hll_ghd k_jhlh \ gZgZe h[jzapZ ke _\Z khhI\_Ik\m_| nZahh[jzah\Zgbx bgl_jf |Zeebqg_kdbo
kh_"bg_gbc gk jzah]j_\ \ bkoh~ghch[ezklb h[jzapz [ [ gf hl ~h D

:gZebabjmy jbkmgdb b \ *bzizahg \j_f gb hl ~h gkkdhjhklv M\b"_gby njhglz
ijo[ebabl_evgh jZz\gz f k azl_f g_fghlh gb"_ + hdheh f F qglh k\b™_ | _evkhm_| h
kiZ[bevghf j_"bf  ]hj_gby gzZjy*mkhagzq_gb fl_fi_jzImju ]hj_gby \ "bZizahg_  + D
agZqbl_evghij_\urZxs_c |_fi_jZImjm iezZ\e_gby $O ljb wlhf gZgzZqZevghdlZ*bb ijhp_kkZ
g_j_a ijpf_"mlhggh_ nzZahh[jzah\Zzgb_ bgl_jf_1Zeeb”z 7L$O _]h |_ljZ]hgZevgZy kljmdimjz
[ebadzd EFRIjmdIimj_  kbgbc p\ | ijbf_jgh \ h”"bgzZdh\hf khhighr_gbb h[jzamxlky nZau7L$O
djzkgu_ Ihqdb £+ KFXIjmdimju b 7L$O _]h |_ljZ]hgZevgZy kljmdimjzZ [ebadZd IFFkIjmdimj_

a e gucp\_|



Jbk GZ[hj rebnh\  kgbfdh\ kljmdimju jZkij_" e gby jZaebqguolbih\ we_f glZjguo yq__ d
\"hev h[jzapz\ ihke_"h\zZl_evgu_fhf glu \_f gb =PD IFF hll_ghd a_e gh]h gk
HPD EFF h~ghjh~gZy ahgZhll_ghd kbg_]hp\_IZ \ gZgZe\lhjh]h kgbfdz QV ke _\Z
=IM KFS h~ghjh~gu_ ahgu hll_ghd |_fgh djzkgh]h p\_IZ gZkgbfdZo gk ke \Z b

g_ij_ju\gu_ ihehku ih \k_f fhf_glZevguf kgbfdZf gk jZah]ji_\ \ bkoh”*ghch[ezZklb

h(jzapz [ [ gf hl ~h D

>Ze \ ijhp_kk _ K<K I_fi_jzImjz ]hj_gby hdZau\Z_lkygb"_ Ihqdb iez\e_gby nZau 7L$O
ihwlhfm dhebg_kI\h ijh*mdIZ j_Zdpbb \ \b*_ 7L$0gzjzklZ_| dzdb ih"\_j*Z_| 1Z[e z
dhebq_kIM\h Zexfbgbh”Z Iblzgz 7L$An[u\Z_|
LZ[ebpZz
Dhebg_khh bijhp_glgh_ kh™ jZgb_ jZzaebqgguolbih\ we_f glZjguo yq__d kljmdimj_ h[jZzapZ\
ihke_"h\Zl_evgu_\j_f gZ K< kbgl_az\ kbkl_f 7L $OgZ]j_\ hl ~h D

7LPH QY )&& +&3 %&& &2 2WKHU

<u\h™ Lzdbf h[jzahf fh'gh k* ezlv\u\h® hIhf qlh hij_* e _gu j_'bfu kiZ[bevgh]h
]hj_gby [bgZjghc kbkl_fu 7L $0 Z gzZgZevgzy fi_jzImjz gZ]j_\Z \k_]h h[t_fZ K<K h[jzapz
“he'gZ [ulv g_f g D [ ebg_cgucjzah]j_\ hl ~h D ijb\h”"bl  d *hfbgbjh\Zgbx
Zexfbgbh™Z Iblzgz 7L$O\ dhg_qguoijh"mdiZzo K<K \ ebg_cguc jZah]j_\ hl ~h D
ijp\n~bl  d ~hfbgbjh\Zgbx nZau 7L$O \ dhg_gguo ijh*mdiZzo K<K J amevlZlu <W ih



fh~_ebjh\zgbx ijhp_kkZ ]hj_gby \ [bgZjghc kbkl_f_ 7L $Ob hij_~ e_gbx izjzf _ljh\  Thj_gby
ohjhrh khlezkmxlkyk wdki_jbf glZevgufb agzZq_gbyfbijb\ » ggufb \ > @

Dhfivxl_jgh_  fh"*_ebjh\Zzgb_ K< kbgl aZbgl _jf 1Zeebq_kdbo kh_ “bg gbckbkl fu 7L $O
f In~hf  fhe_dmeyjgh ~bgZfbg_kdhlh fh~_ebjh\zgby \ izd_|_ /$0036 k bkihevah\zZgb_f
iZjZee_evguo \ugbke_gbc ijh\n*behkv gZdezkl j_jZ[hgbo klZgpbc ID ehdZevghck_Ib
Dz ~uc ID hkgZs g vy~ jouf ijhp_kkhjhf ,QWHO L hi_jzlb\ghc iZfylvx =;
<hafh’ghklv  jzZkiZjZee _eb\Zlv \ugbke ghby agZgbl evgh khdjzsz | \j fy \ugbke_gbc
aZljiZzgb\zZ_fh_ dZzdgzh”bg 1Zd b gZ\_kv pbde<W b ih\urZ_I wnn_dIb\ghklv fghlhfzkrlZ[gh]h
ij_"kdZaZl_evgh]h fh™_ebjh\Zgby ijhp_kkZ K<K iha\hey_| ijZ\bevgh mqgblu\Zlv \ebygb
ijhp_kkh\ ijhbkoh”ysbo gZ gZgh b f _ahmjh\gyo kljmdimjghc b nmgdpbhgZevghd jZjobb
1.1 jh]_gguo kbkl_f gZijhp_kku ijhbkoh*ysb gz _ fzdjhmjh\g_ b ke _"h\ZI_evgh [he__
lhggh ij_"kdzau\Zlv kljmdimjm b k\hck\Z p_e \uo ijh*mdlh\ K<K <hafh'ghklv bamq_gby
j_"bfz fbdjh]_l_jh]_gghlh ]hj_gby b gZwlhc hkgh\_ jZkihagz\Zgb__ehdzZevghcg_mklihcgb\hkib
Mb™_gby \hegu ]hj_gby iha\hey | k\h_\j f ggh dhgljhebjh\zlv ijhp_kk K<K "ey h[_ki_q_gby
_]h kiZz[bevghklb b h*ghjh~ghklb ih \k_fm h[t_fm

Dhfivxl_jgh_  fhe_dmeyjgh "bgZfbq_kdh_fh"_ebjh\Zgb_ K< kbgl_aZ Zexfbgh”Z gbd_ey
1L$O \uihegyehkv \ izd | /$0036 k bkihevah\Zgb f iZjZzee evguo \ugbke gbc gZ o
\ugbkebl_evguo ieZlnhjfZo
\ugbkebl_evguc dezkl_ j ©53$0(&* -elZzckdh]lh  ]hkm”Zjk\_gghlh  mgb\_jkbl_IZ
\ugbkebl_evguo maezZ Ozjzdl_jbklbdZ \ugbkebl_evghlh maezZ o y” jguc ijhp_kkhj ,QWHO L

ihihdh\ =[ HAM *38 Ibiz $0'5DGHRQ 5

dhfivxl_j k x y” jguf ijhp_kkhjhf ,QWHOL . ihlhdh\ =[ HAM \b™_hdZzjlu
19LGLD 7HVOD &b 1YLGLD 4XDGUR
dezkl_j jZ[hgbo klZgpbc ID + ehdZevgZyugbkebl _evgzy k Iv DZ™uc ID bf | o
y" jguc ijhp_kkhj ,QWHO L =[ HAM

AZf _qZgb_fZl_jbZe baeh’_gguc \ur_ \ ih"jza" e him[ebdh\Zg \ bklhggbdZoih”

ghf_jZzfb > @kibkdZ im[ebdZpbc zZ\Ihjh\ ijh_dIZz jzkiheh® _gghlh \ dhgp hlg_IZ
Kibkhd pblbjm_fuo im[ebdZpbc b bkihqgbdh\ ebl jZImju dih"jZa® _em

30LPSWRQ 6 )DVW 3DUDOOHO $OJRULWKPORRUEBKADW SIIRIFY - &RPS 3K\ 9RO
3

OLVKLQ < OHKO 0- DQG 3DSDFRQVWDQWRSRXORV DSVRFEERWHGWLDO IRU % 1L$O
5HY % 9RO LW  $UWLFOH ;'

3XUMD 3XQ *3 DQG OLVKLQ < 'HYHORSPHQWIRVRERYAGRWHQWLDO IRU WKH 1L $0
3KLORVRILFDOODJDJLQH 9RO LWV 3

3ROLWDQR 2 %DUDV ) OROHFXODU "QDPLEV RIPXBONBLARSDIDWLQJ UHDFWLRQ!
PXOWLOD\HU QDQRIRLOV - $OORW DQG &RPSG 9RO

7XUOR 9 3ROLWDQR 2 DQG %DUDV ) OLFURYIMUIREAXDGE WAl SURSDIDWLQJ UHDFV
QDQRIRLOV DQ DWRPLF VFDOH GHVFULOWERPSG $OGRW D 3



6WXNRZVNL $ 9LVXDOL]JDWLRQ DQG DQDO\WWVPRODWERRQVBDLWD ZLWK 29,72 + WK
9LVXDOL]DWLRQ 7RRO ORGHOOLAWNILBQG. QLIXVHULDOV 6FLHQFH DQG (QJLQHHULQ.
SUWLFOH ;'
Fyldh\ <= udh\Zz E? ;hg"Zj_gdh =G ;hg"Zj gdh =< Fy]dh\ N < L\ j*hnZagu_
j_Zdpbb b nZah\uc i_j_oh” ihjy*hd [ kihjy*hd \ Ihgdbo ie_gdZo @mjgZel_ogbq_kdhc
nbabdb Lhf \ui K
=RSH 55 OLVKLQ < ,QWHUDWRPLF 3RWH@WDAON GREXVIRVLRQV Rl WKH 7L $O 6\VWI
S5HY % + + 9RO £ SUWLFOH ;'
6KPDNRY ,$ -RUGDQ 9, 6RNRORYD, ( &RPSXWWURQAXI®+ 6\QWKHVLV RI 1LFNHO $0O:;
E\ WKH OROHFXODU "QDPLFV OHWKRG LQ WKH /$0036K3B¥NRIIRIZ2ZMJDOOHO &RPSXW
+LJK 3HUIRPDQFH &RPSXWLQJ 6\VWHPV DQG 7HFKQRORIDLHV * 3
7XUOR 9 3ROLWDQR 2 %DUDV ) 'LVVROXPARZREURFHIVIKLG LQWHUIDFH LQ QDQRI
PXOWLOD\HUV PROHFXODU G\QDPLFV VLPXODMAIGRBRGHOIAXN GEWD 0DWHULDOLD
9RO +£3
5RIDFKHY $6 &RPEXVWLRQ LQ UHDFWLYH PXDWDQBRIRUOM. $H[SHULPHQWYV DQG |
G\QDPLF VLPXODWLRQ $6 5RIDFKHY DQG HMYWWI®RQ BRRBEODPH + + 9RO 3

%DUDV ) (SLWD[LDO JURZWK Rl WKH LQWHK®EVYDEID RO FBRBERQGH[ 1L VXUIDFHV L(
UHDFWLYH PXOWLOD\HU QDQRIRLOV RRDEBW 2 O0BRHWDOLD + + 9RO £3

$FNODQG * - $SSOLFDWLRQV RI ORFDO FURAZIMYAVUXGWISHULPHQW DQG VLPXOL
$FNODQG $3 -RQHV 3K\ 5HY % =+ + 9RO = SUWLFOH ;'
Blbg <B GZclhjh®_gdh X K <ukhdhl_fi_jZImjguc kbgl_a bgl_jf 1Zeebqg_kdbo
kh_"bg_gbc+tLhfkd Ba”\h Lhfkdh]h mglz + k

Fhe_dmeyjgh "bgZfbq_kdh_ bkke ~h\Zgb fbdjhdbg Ibdb K< kbgl azZbgl jf 1Zeeb™h\
\ gZgh b fbdjhjZaf_jguo kehbkluo [bgZjguo kbkl fZo 7L $O bkke "h\Zgb \uiheg_gh gZ
f ijhf_"mlhgghf  wliZi_

AZ"ZqZzzgZebazZbdjh]_|_jh]_gghc  kljmdimju \hegu ]hj_gby k gZebgb_f \ kljmdimj_
@bdjhhgZz]h\ @ ]hj_gby ihemgbezZzgZa\Zgb_@jhle_fu  “bkdj_Ighklb @ K<K b \ [hevrbgkl\_
kemqzZ_WgZj rZ_lky wdki_jbf_glZevguf iml_f ihlhfm qglh \u\h”u jZaebgguo |I_hj_Ibg_kdbo
fhr_e_c h ih\_" gbb \hegu ]hj_gby gZ fzdjhkdhibq_kdhf b beb fbdjhkdhibg_kdhf mjh\g_
jhib\hj_gzl  Am] Nm]m >ey bkke_"h\Zgby dbg_lbdb ]hj_gby ”bki_jkghnZaguo kbkl _f b
w\hexpbb ~bkdj_Ighlh jzkiz*Z 1_ieh\hc kljmdimju \hegu K<K \ ehdZevghg_mklhcgb\uo
j_'bfzo fbdjh]_l_jh]_gghlh ]hj_gby g_h[oh”bfh ~ IZevgh_bamq_gb b mlhqgg_gb_nbabdh
obfbqg_kdbo b fZI_fZIbg_kdbo fh™_evguo ij_"kiZ\e_gbc h jZaebqgguo kljmdimjguo b nZah\uo
ij_\jZs_gbyo \ ijhp_kk_ K< kbgl_azZ glh b]jZz_| \Z'gmx jhev "ey hilbfbazpbb |_ogheh]bqg_kdbo
j_bfh\ K< kbgl_az fZl_jbzeh\ k az”*Zggufb nmgdpbhgZevgufb b wdkiemzZIZpbhggufb
k\hckN\zfb



GZi_j\hf ijhf_"mlhqghf  wlzi_ijh_dIZ m_ ijh\h"behkv bkke "h\Zgb_fbdjhdbg_lbdb
K< kbgl_az Zexfbgb™h\ IblzgZ ~ey g_dhlhjuo kl_obhf ljbg_kdbo khhighr_gbc dhfihg_glh\
kbkl_fu 7L $O\ fh™_evguo Ckehbkluo? gZgh b fbdjhjzaf jguo kljmdimjZo [bgzZjghc kbkI_fu
7L $0 JZKkfzljb\z_fu_ kehbklu_ gZgh b fbdjhjzaf jgu_ [bgZjgu_ kbkl_fu fh'gh ijbgylv \
dZqg_kN\_ €ZgzZeh]Z lhgdh]h “bnnmabhggh]hkehy bgl_jf_|Zeeb™h\  h[jZamxs_]hky gZ ]jZgbp_
jZa™ _eZ\ @ _ahyqg_cd? ijb bamqg_gbkzdjhdbg Ibdb K< kbgl aZz\ [bgZjguo ihjhrdh\uo kf kyo
kf ih"Njzar e Bkke_"h\Zgb_j_"bfz fbdjh]_|_jh]_gghlh ]hj_gby ijb ijhl_dZgbb ijhp_kkzZ
K<K \ fh”_evguo Ckehbkluo? kljmdimjZo [bgZjguo kbkl_f [ueh ijhba\ * gh k ihfhsvx
dhfivxl_jghlh  fh™_ebjh\Zgby f Ih*hf &he_dmeyjghc "bgzfbdb F> 2 \ izd_|_ /$0036 k
bkihevah\Zgb_f ]h\hafh'ghklb ijbf g gby iZjZee evguo\ugbke gbc > @

GZ \Ihjhf  ijhf_"mlhgghf wiZi_ [ueb bkke_"h\Zgu ~hihegbl_evgu_ | _fi_jZImjgu_
j_"bfu  bgbpbbjh\zgby az'b]jzgby K< kbgl azZ Zexfbgb™h\ IblZgZ ~ey 7L fZzk $O kh
kl_obhf_ljbg_kdbf khhighr_gb f 17 140

<ebygb_ mkeh\bc\hkieZf g_gby K< kbgl_aZ bgl_jf |Zeeb”h\ 9Z iZjZf_lju Ihj_gby
khkiz\z 7L fzk $O  dhfivxl_jgh_ fh~_ebjh\zgb_  fbdjhdbg_lbdb K< kbgl_az
Zexfbgb”Z IblzgZz \ gZghjzaf jghc kehbklhc kbkl_f b \ugbkebl_evgu_ wdki_jbf _glu

< bkoh”*ghc kehbklhc kljmdimj_ kbkl_fu 7L $O jbk dZ~uc ¢hevrhc 2 kehc kljmdimju
khkihbl ba g_kdhevdbo Zlhfguo iehkdhkl ¢ Zgle OD\HUW[jZamxsbo djbklZeebq_kdmx
kljmdimjm j_r_Idm we_f glZjguo djbkliZeebq_kdboyq__d

Yq_cdb 7Lbf xI Ibi KFSkizjzf_lizfb  izjzflj D gf bF gf >@
Yg_cdb $Obf xI Ibi =PD k izjzf lihf D gf > @ Khkiz\ 7L fzk $0
khh\_IK\m_| 7L h[ $O Highr_gb_ gbkezZzZlhfh\ 17 1so | _ ~heyZlhfh\ 7LjZ2\gZ Q

Z™hey Zlhth\ $0jZ2\gZ

Jbk Ko _fzlbg_kdh_ij_~kiZ\e_gb_ bkoh~ghckehbklhc kljmdimju kbkl fu 7L $O

|_j\hgZgZevgZy |_fi_jzImjz h[jZapZ jbk jZ\gZ D bijb wlhcl_fi_jZImj_ "ey\k _c
kljmdimju ijhba\n"bezkv § ezdkzZpb¥y \ |_g_gbb  gkk nbdkbjh\Zggufb |_jfh*bgzZfbqg_kdbfb
iZjZf_ljzfb  gbkeh Zlhfh\ 1 \g_rg__ "Z\e gb_3 [Z] Z|fi_jzIlmjz 7 D
137 ZgkZflev GZ wihf wilzi_ fh™_ebjh\zgby [ueb mkiZgh\e gui_jbh”bq_kdb_ ]jZgbggu_
mkeh\by”ey \k_o lj_o baf j gbc | jbh™bg_kdb_ ]jZgbqgu_ mkeh\bykhojZzgyxlky ”ey \k ]h
h[jZzapZ b gZke_"mxs_f wlZi_

GzZwlhf wizi_\ |_g_gb_  gkkljmdimjz gZ]j_\ZezZkv\ gZgZevghdhleZklb h[jZzapZ i
T gf \ mkeh\byoZgkzZfley 197 *_ 9 h[t_f h[ezklb gZ]j_\Z < i_j\nf kemgZkljmdimjZz
gZ]ji_\Z_lky hl ~h D Z\n \lhjhf  hl "h D <I_g_gbbwlhln"_ i_jbh"Z \j_f gb



~ey kbkl_fu ZIhfh\ \ hklz\r_cky hl[ezkIb h[jZzapZ k jZaf_jZfb 0O O gf mklZzgh\e_gu
mkeh\by ZgkzZfley 19( ( ihegzZy wg_jlby Zlhfh\ AZI_f gZgbgz Iky fh”_ebjh\zgb_
jZkijhkljiZzg_gby \hegu 6+ kbgl_azk khojzg_gb_f mkeh\bczgkZzfley 19( “"ey\k_]h h[jZapZ < Ih
" \i_fy gZljZzgbpZo jzkg_Ighc h[ezklb \*hev hkb ; gzZdez”u\zZxlky @k\h[h~gu_ 2 JjZgbqgu_
mkeh\by Zih hkyf < b = hkizxlky i_jbh”"bg_kdb_ JjZgbggu_ mkeh\by

< \ugbkebl_evguo wdki_jbf glzo <W ih fh™ _ebjh\Zgbx K<K \ kbkl_f 7L $O
bkihevah\Zekyihl_gpbZe \azbfh™ ckl\by jbk \ &h” _eb ih]jm _gghlh ZIhfZ ($02> @

Bkihevamy ~Zgguc ($0 ihl_gpbze Ih 1h"Z ihl_gpbze ($0B dhjj_dlgu_
j_amevlZlu [ueb ihemg_gu\ > @_Ihevdh ey kbgl_azbgl jf IZeebq_kdh]h kh_”bg_gby 7L$Ogh
b ~ey bgl_jf 1Zeebq_kdbo kh_"bg_gbc7L$O0b 7L$O

Jbk Ihl_gpbze izjghlh \azbfh™ ckl\by ~eykbkl_fu 7L $Q nhjfzl_ wnn_dlb\ghc izju > @

GZ[ex"Z_fth_ khlezkb_ k wdki_jbf_glZevgufb  ~Zggufb > @” fhgkljojm_|  ohjhrmx
i_j_ghkbfhklv wlh]h ihl_gpbzeZzZ ($0B dhjj_digh ij_"kdZau\Zxs_]h ihklhyggu_ j_r_ldb
dh]_abhggmuvg_jJbx b mijm]b_ihklhyggu_

JZkkfhljbf  j_ameviZlu <W ey \mo|j_"bfh\ jZah]j_\Z kbkl_fu jbk D E \ i_j\hf
kemgZ_K<K kljmdimjZ jZah]j_\Zezkv ih~'b]Jzezkv \ "bzizahg | fi_jZImj hl ~h Db
\h \lhjhf kemqgZz hli ~h D

Ihkj_"kI\hf JjZzgbp Gezlh 2 dz'~h]h ijhnbey | fi_jZImju jbk Z E kbkihevah\zgb_f
ihl_gpbzez ($0B [ueZz hp_g_gZkdhjhklv njhglz \hegu ]hj_gby dhlhjZzy mf_gvrZ_lky
ijo[ebabl_evgh hl f k ~bzZiZzahg\j_f gb gk *h f k ~bziZzahg\j_f gb gk LZdbf
h[jzahf dbg_lbdZ]hj_gby ”ey gZghjZaf jguo h[jZaph\ kehbkluo kljmdimj jZa\b\Z lky gZ ™"\Z
ihjy*dZ [ukll__ q_f \ fZdjh h[jZzapZo H"gZdhagZq_gbykdhjhklb "ey K< kbgl_az\ kbkl_f 1L
$O\ ZgZeh]bqguomkeh\bycagZgbl_evghur_  hdheh f k> @



Jbk GZ[hju |_fi_jZlmjguo ijhnbe_c dzZd az\bkbfhkl_c |_fi_jZImju ]hj_gby K<K hi
dhhj*bgzlu ; ~eyihke_”~h\ZI_evguo fhf glh\ \[_f gb D gZ]j_\ \ gZgZevghd[ezZklb h[jZapZ
[ [ gf hi ~h D E gZ]j_\ \ gZgZevghd[ezklb h[jZzapZ hl ~h

>ey Mmo j_"bfh\  gZ]j_\Z bkoh”ghc ahgu h[jZapZ gZ[ex"Z_lky jZagbpz\ |_fi_jZlmjzZo
Jhj_gby \ bgl_j\ze_ \[_f gb hl gk “h gk gh azl_f |_fi_ jZImjgu_ ijhnbeb [ukljh
kleb zZxlky ~jm] d Ajm]m j_Zdpby K<K bf | |_g™ gpbx m]zkzZlv L_fi_jZlmjz ]hj_gby \ h[hbo
kemgzZyomf_gvrZ _lky “~h |_fi_jZImju ieZ\e_gby 30 ljb 1Zdbo gZgZevguo mkeh\byo ey
bgbpbbjh\zgby K< kbgl_azZ bgl jf I1Zeebqg kdbo kh “bg gbc kbkl fu 7L$O \ | Zevguo
wdki_jbf _glZzo k mq_lhf gZebqgbyihjbkihklb kf kb j_Zdpby kbgl_azkdhjhl_qgh ij_djZsZ_lky
Ihwlhfm \ ihke_“mxsbo <WagZqg_gbyZqgZevghd fi_jZImju \hkiezZf g gby K<K m\_ebqg_gu*h

D

Bkihevamy ijh]jZffguc izd_| 29,72 >@ ij_"gZagZq_gguc "ey jZkihagZ\Zgby b
\bamZebaZpbkljmdimj we_f glZjguo yq__d IFF EFF KFS UWrR} \ th™_ebjm_fuo Zlhfguo b
fhe_dmeyjguo kbkl_fZo [ue ijh\_* g ZgZebadhebq_kN\Zb ijhp_glgh]h kh” jZgby jZaebqguo



Ibin\  we_f glZjguo yg__d\ kljmdimj_ h[jZapZ\ ihke_"h\ZI_evgu_\j_f gZ K< kbgl_aZ jbk Z
bjbk E GZ]j_\ gZgZevghahguh[jZapZ hl h D khhI\_Ik\m_I jbkmgdm Z ZgZz]j_\
gZqZevgh@ahgu h[jZapZ hl ~h D khhI\_IkNm_| jbkmgdm E

E
Jbk  GZ[hju rebnh\ kgbfdh\ kljmdimju jzZkij_* e gby jZaebqguolbih\ we_f glZjguo yq__d
\"hev K<K h[jzapz\ ihke_"h\zZl_evgu_fhf glu \j f gb =PD IFF ta_e_gu Ihqdb HPD EFF
kbgb_lhgdb \ gZgZe kgbfdh\ + gk ke \Z =IM KFS =zdjZzkgu_ Ihqdb gZkgbfdZo Z +
gZ]j_\ \ gZgZevghahg_K<K h[jZzapZ hl ~h D E gZ]_\ \ gZgZevgh@hg_K<K h[jZzapz
hi “h D

>ey jZkihagZ\Zgby Ibin\ we_f glZjguo yq__djbk Z b E bkihevah\Zekyf Ih® mjeh\hc
klyab $FNODQG -R@HbnbdZlhj izd_1Z 29,72 > @ Jbkmgdb Z b E mgblu\Zy ~ebgm
h[jzapz gf iha\hey | ihemgblv |_ " hp_gdbkdhjhklb Mb"_gby njhglz ]hj_gby dhihju_
ijob\_" gu \ur_ Db [ueb ihemqg_gukbkihevah\Zgb _f I_fi_jZlImjguo ijhnbe_c jbk Z E

< bgl_j\Ze_\j_f gb ~h gkl fi_jZImjz ]hj_gby jbk D b E \hazklZ_l ijbf _jgh *h

D \ur_ Ihqdb iez\e_gby kh_"bg_gby7L$0O ihwlhfm fhlml h[jzah\u\ZIvky kh_"bg_gby
7L$0b 7L$0azbkdexg_gb_f kh_"bg_gby7L$0O

H~ghjh~gZy ahgZ hljz"_ggzZy gZjbkmgd_ D \ gZgZe \lhjhn]h kgbfdZz gk ke \Z b gz
jobkmgd_ E gzZkgbfdzo b gk ke \Z kkbgbfb |hqdzfb khhI\_Ik\km_| HPD EFFkljmdIimjzf
Ba ™mo bgl_jf IZeebg_kdbo kh_”~bg_gbc mihfygmluo \ur_ h[t_fgh p_gljbjh\ZggzZy
|_ljzlhgZevgzy HPL EFWkIjmdimjZ kh_"bg_gby7L$O[ebadZd HPD EFFkljmdimj_ gZjbkmgdZo
kbgb_Ihqdb Z]jZzg_ p_gljbjh\Zggzy |_ljZzZ]lhgZevgzy =PL IFWKIjmdimjZ kh_"bg_gby7L$QebadzZ
d =PD IFFkljmdIimj_ gZjbkmgdZo a_e_gu lhqdb < ihke “mxsb_ fhf glu \j_f gb kbgbcp\ |
\ gZgZe_ke_"mxsbo kgbfdh\ gZ jbkmgdZo D b E aZf Igh mf_gvrbeky ijhp_glgh_
kh™ j"Zgb_ 7L$0 azf_Igh mf_gvrbehkv gh ihy\beky djzkguc hll_ghd khhN\_lk\mxsbc KFS
kljmdimjzf | _ kh_"bg_gbx7L$O



WIh hltykgy |ky j Zdpb_c¢ nZau 7L$0 k Zzlhfzfb 7L ihke_ i_jbh”z \j_f gb
k\_joz"bZ[zIbg_kdhlh jZah]j_ \Z b h[jzah\zgb_f kh_"bg_gby 7L$0O khijh\h ~Zxsbfky
kgb™_gb_f L fi_jZImju ]hj_gby gb"_ | fi_ jZImju iez\e gby 7L$Ojbk D b E [|_f kZfuf
h[_ki_gb\Zy nzZahh[jzah\Zgb_kh_"bg_gby7L$O

>ey gZqZevghd_fi_jZlImju h[jZapZ D b M"moj_"bfh\ gZ]j_ \Z gZgZevghahgu h[jzapz
hi ~h D b hl ~h D j_ZdpbyK<K bf | |_g™ gpbx m]jzkzZlvibk D b E
L_fi_jZzlmjz ]hj_gby \ h[hbo kemqgzyaonf _gvrZ_Iky ~h |_fi_jZImju iez\e_gby $O lhwlhfm \
ke _"mxsbo <WagZq_gbyZqZevghd fi_jZImju \hkieZf_g_gby K<K [ueb m\_ebq_gugZqgZevgZy
|_fi_jzImjz j_ezdkZpbb\k_]h h[jZzapzZ [ueZ ijbgylZz jZ\ghc Db ™Mz | bfz gz]j\z
gZqZevgh@ahguhljZzapZ Z hl ~h Djbk Z [ hl ~h D jbk E

Jbk GZ[hju |_fi_jZImjguo ijhnbe_c dzZd az\bkbfhkl_c |_fi_jZImju ]hj_gby K<K hi
dhhj*bgzlu ; ~ey ihke_"h\ZI_evguo fhf_glh\ \j_f gb D gZ]j_\ \ gZgZevghd[ezZklb h[jZzapZ
[ [ gf hl ~h D E gZ]j_\ \ gZgZevghh[eZklb h[jZapZ hl ~h



Jbkmgdb D b E ihdZau\zxl qglh k\_joZ"bZ[Zlbg_kdbc jzah]j_\ “ey \lhjh]n kemqzZy
jZah]j_\ hl ~h D [hevr_ b fzdkbfmf k\_joz"bZ[Zlbg_kdhc|_fi_jZImju \ur_ q_f "ey
i_j\n]h kemqzyjzah]j_\ hl "h D

H~gzdh |_fi_jzlmjz ]hj_gby “ey ]h kemqzZygZ D \r_ |fi jZImju ]hj_gby ]h
kemqgzZyb "“ey ]h kemqgZw ijZdlbq_kdhf kfuke_ gZ[ex"Z_lky |_g* gpby d mkiZgh\e_ gbx
@ fi_jZlmjghlh iezlh2 jok Z DIhfm "_ kdhjhklv b’ _gby njhglZ \hegu ]hj_gby ~ey ]h
kemqzklZ[bevgZ b ijb[ebabl_evgh jZ\gZ f k >ey ]h kemgzZpzZ b]Zzgby K<K jzah]j_\ hl

~h D kdhjhklv Mb"_gby njhglZz \hegu ]hj_gby iez\gh mf gvrZ [ky hI ~h f k b
]n\hjblv - h[ mkizgh\e_gbkd fi_jZImjgh]h iezlh @ aZljm~gbl_evgh jbk E

:gZeba gZ[hjh\ rebnh\ kgbfdh\ kljmdimj jZkij_ * e_gby jZaebqguo lbih\ we_f glZjguo
yqg_djpbk D b E ihdzau\Z_| glhi_j "~ ihy\e_gb f bgl jf_IZeebq_kdbo nZa7L$Oa_e gu_
lhgdb b 7L$0O djzkgu_ lhqdb kgzZqgzezihy\ey |ky nzZazZ 7L$O kbgb_ Ihqdb gZ ]jZgbpZo
dhglzdlbjmxsbo keh_\ 7L b $O \ ahgZo ~hklb]Z_fuo njhglhf Thj_gby AZf Igh y\gh_
ij_h[ez"Zgb_ nZau 7L$Q ijh"mdIZo j_ZdpbbK<K \ hf kemqgz\hkiezf g gby K<K jbk Z
gZ]ji_\ hl ~h D B gzhlhjhl \h hf kemgzgZ[ex”Z_lky y\gh_ij_h[eZz*Zgb_ nZau7L$O
\ ijh"mdIZo j_ZdpbbK<K jbk [ gZ]j_\ hl “h D

lihp_glgh_ kh™ jZgb_ bgl jf 1Zeebg_kdbo kh_”bg gbc mdZaZgghgb™ \ 1Z[ebpZo b

ihA\_j~Z | ij_h[ez"Zgb_ kh_"bg_gby7L$Q ijh*mdiZzo K<K \ hf kemgzZb 7L$O \h \Ihjhf
kemqgzZ_KhlezkghlZ[ebp_ ijhp_glgh_ kh”™ j7Zgb_ kh_“bg gby7L$0 kljmdimjZ IFW[ebadZy d
=PD IFFkljmdIimj_ m\_ebgb\Z_Ikyk ~h ijnp_glgh_ kh” j’Zgb_ kh_"bg_gby7L$0Ok

=IM KFSkljmdimjhc mf_gvrZ_Ilky k ~h

E
Jbk  GZ[hju rebnh\ kgbfdh\ kljmdimju jzkij_* e gby jZaebqguolbih\ we_f glZjguo yq__d
\"hev K<K h[jzapz\ ihke_"h\zZl_evgu_fhf glu \j f gb =PD IFF +a_e_gu Ihqdb HPD EFF
kbgb_lhgdb \ gZgZe kgbfdh\ + gk ke \Z =IM KFS =zdjZkgu_ Ihqdb gZkgbfdZo Z +
gZ]j_\ \ gZgZevghahg_K<K h[jZzapZ hl "h D E g¢Z]_\ \ gZgZevgh@hg K<K h[jZapZ
hi "h D



LZ[ebpz Dhebg_kh\h b ijhp_glgh_ kh”* jZgb_ jZaebqguo Ibih\ we_f glZjguo
yq__d\ kljmdimj_ K<K h[jZzapZ \ ihke_"h\ZI_evgu_ fhf_glu \j_f gb jzah]j_\ hl
~h

7LPH QV )&& +&3 %&& &2 2WKHU

Khlezkgh 1Z[ebp_ ijhp_glgh_ kh” jZgb_ kh_"bg_gby 7L$O Ibi kljmdimju =IM KFS
m\_ebqgb\Z_Ikyk h b gzh[hjhl ijhp_glgh_ kh” j’Zgb_ kh_“bg gby7L$Qnf gvrZ_lky
k "

LZ[ebpz Dhebqg_kh\h b ijhp_glgh_ kh”* jZgb_ jZaebqguo Ibin\ we_f glZjguo
yg__d\ kljmdimj_ K<K h[jZzapZ \ ihke_"h\ZI_evgu_ fhf_glu \j_f gb jzah]j_\ hl
WR

7LPH QV )&& +&3 %&& &2 2WKHU




<u\h™  <uiheg_gh dnfivxl_jgh_ ijh]jghabjmxs__ fh™_ebjh\Zgb_ fbdjhdbg_lbdb K<K
khklz\zZ 7L fzk $O KkI_obhf_ljbg_kdh_ khhighr_gb_ gbkez ZIhfh\ 17 140  f_Ih hf
dhe_dmeyjghc~bgZfbdb F> 2\ izd_ | /$0036 k bkihevah\Zgb f iZjZzee evguo \ugbke gbc
IZjZee_evgu_ \ugbke_gbyagZqgbl_evghkhdjzlbeb h[s__ \j_fy \ugbke_gbc

Hij_~ e gu mkeh\byaZ b]Zgby K<K h[_ki_gb\Zxsb_ mklhcgb\h_™b" gb_ \hegu ]hj_gby \

h[jZap_ K<K Lzd _ [ueb hij_" e_gu mkeh\byhkiezf g gby K<K kij_h[ez"Zgb_f h[jzah\Zgby
nZau 7L$Cbeb 7L$O\ ijh*mdiZzo K<K JZkihagzZ\zgb_ehdzZevghog_klZ[bevghklb \hegu ]hj_gby
iha\hey | k\n_\j_f ggh dhgljhebjh\zlv ijhp_kk K<K ih \k_fm h[t_fm

AZf _qZgb_fzIl_jbZe baeh™_gguc \ur_ \ ih"jza™ e_ him[ebdh\Zg \ bklhggbdZoih”
ghf_jzfb > @ kibkdZim[ebdZpbc z\Ihjh\ ijh_dIZ jzkiheh’_gghlh \ dhgp_hlg_IZ

<hkijhba\n~bfhklv ~ wnn_dIZ \hagbdgh\_gby] | jhnZaghc kljmdimju ijb baf_g_gbb
|_fi_jZImju aZ'bjzgby K<K\ kehbklhc gZghjzaf jghc g_kl_obhf _ljbg_kdhc kbkl_f LL
e

< AZgghf ih"jzZa”_ e jZKkfZljb\ZxIky g_dhlhju_ fh™ _evgu_ ij_"klZ\e_gby h
fbdjh]_I_jh]_gghf j_bf_ Ihj_gby \ ijhp_kk_ ©kZzfhjzkijhkljzgyxs_]hky
\ukhdhl_fi_jZlmjgh]lh  kbgl_azZ K<K 2 \ fh"_evguo @kehbkluo? kljmdimjZo kbkl_fu 7L $O jbk

KhklZz\u dhfihg_glh\ \ wihckbkl_f_ 7L $Chh\_Ik\mxI hij_"* e gguf g_kl_obhf_ljbg_kdbf
khhighr_gbyf  Bkke_”"h\Zgb_ fbdjh]_|_jh]_gghlh j_'bfZ ]hj_gby \ ijhp_kk K< kbgl_az\
fh~_evguo kehbkluo? kljmdimjZo kbkl_fu 7L $Gijh\h*blky  dhfivxl_jguf fh™_ebjh\Zgb_f k
bkihevah\zgb_f f |h"Z d&he_dmeyjghc "bgzfbdb F> 2 \ izd_|_ /$0036 ih™_j'b\zxs_f
iZjZee_evgu_ \ugbke gby > @ Ij_bfms k\z f Ih"Z F> fhiml [ulv bkihevah\Zgu "ey
fh~_ebjh\Zgby gzZghh[t_dIh\ k p_evx bamqg_gbio k\hckl\ b ihbkdZf_Ih*h\ kbgl_az

< kbkl_fZo 7L $Ojbk  dZ'*uc Chevrhc 2 kehckljmdimju khklhbl bag_kdhevdb&lhfguo
keh_\ Zlhfguo iehkdhkl_c + Zgle OD\HUV RI DWRFZamxsbo djbklZeebq_kdmx kljmdimjm
j_r_ldm we_f glZjguo djbklZeebq_kdboyq d

Jbk Ko _fzIbg_kdh_ij_~kiZ\e_gb_ bkoh”guo kehbkluo kljmdimj Mmokbkl_f kbkl f 7L $O

Z 1n1s 1 [ 17150 1
Yq_cdb7Lkhh\_IK\mxI  =IM Ibim kizjzf_ljizfo yq_dZ gf k gf >@
Yq_cdb$Okhhi\_Ik\mxl  =PD Ibim k izjzf_lihf  yq_cdbD gf > @<ijhc kbkl f k
ZInfzeb jok  Z g_kl_obhf_ljbq_kdh_ khhighr_gb_ khkiZ\ey | 171 1s0 | _ “hey

ZIhfn\  7Lj2\gZ Q Z “hey ZIhfh\  $0jZ\gZ <h \lhjhc  kbkl_f_ k
ZInfzib jbk [ g_kl_obhf_libg_kdh_ khhighr_gb_ khkiZ\ey | 171 1s0 | _ “hey

ZIhfn\ 7Lj2\gZ Q Z"hey Zlhfh\  $0j2\gZ Gzqzevgzy fi_jZImjZ



~ey h[_bo kbkl_f 7L$Ojbk  ijbgbfz_lky jz\ghc D bijpb wihcl_fi_jZzlmj_ h[_ kljmdimju
G _ezZdkbjh\Zzeb® \ | g gb_ gk k nbdkbjh\zggufb | jth*bgzfbq_kdbfb izjzf ljzfb 137
ZgkZflev Z dhebq_kh\h ZIhfh\ \ dZ'~hc bah[_bo kljmdimj khhI\_Ik\ ggh 1 b1l
[ \g_rg_ ~Z\e gb J [Z) \ Lfi jZImz L D Gzwlhf wizi_ fh"_ebjh\Zgby
[ueb mklZzgh\e_gui_jbh”bq_kdb_]jZgbqgu_ mkeh\by*ey\k olj_o baf j gbc
|_jbh~bg_kdb_ ]jZgbqgu_ mkeh\bylzd" _ khojZgyxlky “ey \k_]h h[jZapZ gZ ke_"mxs_f
wliZi_ h[_ kbkl_fu jzah]j \Zxlky ©aZ b]Zxlky 2 hl ~h D\ | g gbb gk\ gZgZevguo
hlezklyo [ [ of b [ [ gf khhN\_IkN ggh \ mkeh\byoZgkzZfley 197 J* 9
h[t f ahgu jZah]j \Z Mkeh\by ZgkZfley 19( ( ihegZy wg_jlby Zlhfh\ mklZgz\eb\Zxlky \
| g gb _h”ghlh blhlh °_ i jbh~Z \j_f gb ”ey h[ _bo kbkl f \ hkiZevguo h[ezklyo k jZaf jZfb
[ ] of b [ [ gf  khhN\_IkN ggh Azl f ijh\h*blky  fh™ _ebjh\Zgb_
jZkijhkljzg_gby \hegu K< kbgl_aZk khojzg_gb_f mkeh\bc Zgkzfley 19( ey \k_]h h[t_fZ
dZ~hc kbkl_fu 7L 3$0< |h ~_ \j_fy @k\h[h"gu_ 2 JjZgbqgu_ mkeh\bygZdez~u\ZxIky gZ]jZgbpu
jZkg_lghc h[ezklb \*hev hkb; Zi jbh™bg_kdb _JjZgbggu_ mkeh\bykhojZgyxlky \*hev hk c< b
= < dZqg_kI\_ihl_gpbzez f “Zlhfghlh  \azbfh™ ckl\by bkihevah\ZzgZ Gh~ ev ih]jm _ggh]h
ZIhfZ Zgle HPEHGGHG DWRP PRGHO ($03h ]h"Z> @
K ihfhsvx  ]jZgbp Gezlh& dz'~h]h |_fi_jZImjghlh ijhnbey jbk k bkihevah\Zgb f

ihl_gpbZeZ ($0B [ueZ hp_g_gzdhjhklv njhglZz \hegu ]hj_gby "ey h[ bo kbkl_f 7L $Qjb

gZgZevghcl_fi_jZlmj_ azZ'b]zgby hl ~h D az\|_fy gk >ey i_j\hc kbkl_fu

dhebq_kh\h ZIhfh\ 1 kdhjhklv njhglZz \hegu ]hj_gby ijb[ebabl_evgh jz\gz f k Z
~ey\lhjhe 1 \ bgl_j\Zze_\j_f gb + gklzd _ ijb[ebabl_evgh ihklhyggZ b jz\gz

f kb ddhgpm gkiez\gh m\_ebgb\Z_lky”h f k H"gZdhagZq_gbykdhjhklb K< kbgl_az\
kbkl_f 1L $O\ ZgzZeh]bgguomkeh\bychdZazZebkagZqgbl _evghur_  hdheh f k> @

Jbk  GZ[hju L|_fi_jZImjguo ijhnbe_c dZdnmgdpbhgZevguaz\bkbfhkl_c |I_fi_jZImju ]hj_gby
K<K hl dhhj*bgzlu ; \ ihke_"h\Zl_evgu_ fhf glu \j_f gb azZ'b]zgb_jzah]j_\hf hl ~h
D Z "eyi_j\nc kbkl_fu [ “ey\lhjhc kbkl_fu

L_fi_jzZImjz ]hj_gby "eyi_j\nc kbkl_fu D Z”ey\lhjhc +ijbjebabl_evgh
D jbk



Jbk  GZhju L_fi_jZlmjguo ijhnbe_c dZdnmgdpbhgZevguaz\bkbfhkl_c |_fi_jZImju ]hj_gby K<K hl
dhhj*bgZlu ; \ ihke_"h\zZI_evgu_ fhf glu \j_f gb azZb]zgb_gzZgzZevghahgu\lhjhc kbkl_fu
jZah]j_\nf D hl h D E hl ~h D

LZdbf h[jzahf dbg_lbdZ]hj_gby “ey fbdjh b gZghjZaf_jguo kbkl_f kh kehbklufb kljmdimjzfb
gZghie_gdb jZza\b\Z_lky gZMZ ljb ihjy*dZ [uklj__ qg_f \ fZdjhjzaf_jguo kbkl_fZo ihkdhevdm”ey
gZghjZaf_jguo kljmdimj m”_evgZyih\_joghklv  [he__ f 1 9ZMZljb ihjyrdZ [hevr_ m”"_evghc
ih\_joghklb ihjbkluo fzdjhkljmdimj hi Ahof ]

Bkihevamyijhljzffguc iZzd_l 29,72 >@ b f_Ih® $FNODQG -R@M¥nbdzlhj izd_1Z 29,72 > @
ij_"gZagZqg_gguc ey jZkihagZ\Zgby b \bamZebazZpbkljmdimj we_f_glZjguo yq__d =PD HPD =IM BDH
b7\ fh*_ebjm_fuo Zlhfguo kbkl_fZo [ue ijh\_* g ZgZebadhebq_kN\Z b ijhp_glghlh kh* j'Zgby
jZaebqguo Ibin\  we_f_glZjguo yq__d\ bkke_~m_fuokbkl_fZo \ ihke_~h\ZI_evgu_ fhf glu \j_f gb K<
kbgl_aZ jbk b Jbkmgdb b k mqg_lhf ~ebgu kljmdimju gf [ueb bkihevah\Zgu “ey
jZkihagZ\Zgby Ibih\ we_f glZjguo yq__djbk b hp_gdbkdhjhklb j_ZdpbbK<K ijb[ebabl_evgh f k
ihemg_gghgzg__kihfhsvx |_fi_jZlImjguo ijhnbe_c hlh[jZ'_gguo gZjbkmgd_

Jbk  GZ[hj rebnh\ kgbfdh\ kljmdimju jzkij_~ e_gby Zlhfh\ 7L "_elu_ lhgdb b Zlhfh\ $O kbgb_
Ihgdb \*hev i_j\hc kbkl_fu \ ihke_~h\ZI_evgu_ fhf glu \j_f gb h~ghjh"gZy ahgZ ke \Z \ gZqgZe_
i_j\nc kbkl_fu 1714 1 khhI\_Ik\m_I nZahh[jZzah\Zgbx bgl_jf_|Zeebqg_kdbo
kh_”~bg_gbc

Jbk  GZ[hj rebnh\ kljmdimju jzkij_~ e_gby jZaebqguolbih\ we_ f glZjguo yqg__dhev i_j\hc
kbkl_fu \ ihke_~h\ZI_evgu_ fhf glu \j_f gb djZkgu_lhqdb yq cdb7L a_e_gu lhqgdb = IFAbi yq_cdb
$O kbgb_lhqdb + EFRbi azZ'b]Zgb_gZgZevghahgui_j\nhc kbkl_fu 1,14 1
ijhli_\nf  hi h D



Jbk  GZ[hj rebnh\ kgbfdh\ kljmdimju jzkij_~ e_gby Zlhfh\ 7L "_elu_ lhgdb b Zlhfh\ $O kbgb_
Ihgdb \*hev i_j\hc kbkl_fu \ ihke_~h\ZI_evgu_ fhf glu \j_f gb h~ghjh"gZy ahgZ ke \Z \ gZgZe_
\lhjhc  kbkl_fu 17 140 1 khhI\_Ik\m_I nZahh[jZzah\Zgbx bgl_jf_|Zeebqg_kdbo
kh_”~bg_gbc

[

Jbk  GZ[hj rebnh\ kljmdimju jZkij_"_e_gby jZaebqguolbin\ we_f glZjguo yq__d"*hev i_j\hc
kbkl_fu \ ihke_~h\ZI_evgu_ fhf _glu \j_f gb djZkgu_Ihqdb £ KFSbi yqg_cdb7L a_e_gu_lhqdb + IFF

Ibi kbgb_lhqdb £ EFRbi aZ'b]Zgb_gZgZevghahgu\lhjhc kbkl_fu 17 1s0 1
ijhli_\hf  hi h D Z\hk_fv \_f gguo k g gbc[ q_luj_ \i_f gguo k_qg_gbc\ m\_ebq_gghf
fZkrlZ[_
L_fi_jZImju ]hj_gby \ "bZiZzahg D jbk b hdzau\zxlky \ur_ | fi_jZImju

ieZ\e_gby nzZau 7L$0O ihwlhfm h[jZzamxlky nZau 7L$O b 7L$0aZ bkdexg_gb_f nZau 7L$O
H[t_fgh p_gljbjh\Zggzy | _ljz]lhgZevgZy Zgle EFWkljmdimjZ nZau 7L$O [ebadZ d h[t_fgh
p_gljbjh\Zgghc dm[bg_kdhcHPD beb Zgle EFFkljmdimj_ _ kbgb_lhgdb *hfbgbjmxl \ ahgZo
kbj_g_\n]h hll_gdZ gZ jbkmgdZo b Z |jZg_ p_gljpbjn\Zggzy |_ljZlhgZevgZy Zgle IFW
kljmdimjZ nZau 7L$Cebadzd JjZzg_ p_gljbjh\zgghc dm[bg_kdhc =PD beb Zg]e IFF kljmdimj_
a_e _gu lhqgdb\ ahgZdbj_g_\h]h hll_gdZ gZjbkmgdZo b

Bkihevamyjbkmgdb k mqg_lhf *ebgu kljmdImj gf “eyh[_bo kbkl f [ueh ijhba\ " gh
jZkihagZ\Zgb__ Ibih\  we_f glZjguo yq__d jbk b Z Izd"_ ihemqg_gu hp_gdb kdhjhklb
Mb®_gby njhglZ ]hj_gby \ j_ZdpbbK<K ”eyi_j\nc kbkl_fu kdhjhklv [ebadZd agZzq_gbx f k
b ~ey\lhjhc kbkl _fu *[ebadZdagzZq_gbyf f k ZgZeh]bqgu_hp_gdbke "mxl| bajokmgdh\
b lehighklv  \_s k\Z ey i_j\nc kbkl_fu d dhgpm gk \ khhl\_Ik\bb k ahghc



jZkijhkljizg_gby \hegu Jhj_gby jbk Z ijo[ebabl_evgh jZ\gZ ]F b wlh agZq_gb_
e ‘bl \ "bZizahg_ ] F  khhl\_lkhkmxs_Jn nZa_7L$O

Jbk  GZhju ijhnbe_c iehighklb \ \b*_ nmgdpbhgZevguazZ\bkbfhkl_c iehighklb “ey h[_bo kbkl_f hl
dhhj*bgZlu ; \ ihke_~h\ZI_evgu_ fhf glu \j_f gb az'b]zgb_jzah]j_\hf hl h D\ gZgZevguo
ahgZoZ "eyi_j\hc kbkl fu 1, 1 1 E Ney\lhjhe kbkl_fu 14 1s0 1

<h \lhjhc kbkl_f_ 17 140 1 \ bgl_j\Zze_ hl ~h gkijb ijhoh™* _gbb
\hegu ]hj_gby \hagbdZ 1€ | jhnZagzy? kljmdimjz ]_|_jhkljmdimjz jbk b E Dzd\b”gh gz
jokmgdZo b E d dhgpm gk ihy\eyxlky dzZdfbgbfmf Iljb ahgu k j_adbfb \ jlbdZevgufb
liZgbpzZfb \ gboa_e_gu_lhgdb *hfbgbjmxl ih highr_gbx d fZehfm dhebqg_kI\mkbgbolhg_d
>hfbgbjh\Zgb_  a_e guolhg_d IFF Ibi gZ" kbgbfb IlhqdZfb EFFIbi \ wlbo |j_o ahgZo
ihA\_j~Z | "~hfbgbjh\Zgb_ gZebgbynzau 7L$O__ IFWbi [ebahd d IFFIbim gz” dhebq_kN\hf
nZau7L$0 _ EFWI [ebahdd EFAbim Yq_cdb$OkhhN\_Ik\mxl IFFIbim Ih"_ a_e gu_lhqgdb
gh wib ljb ahgu g_ fhjml khhI\_lk\h\Zlv nZa_"b"dh]h $O Izd dZzdgZ jbkmgd_ wlb ahgu g_
bf xI h~ghjh”ghlh a_e_ghlhhll_gdZ D Ihfm "_ ijhnbeb iehighklb jbk E ihdzau\zxl
\ukhdh_ agZq_gb iehlghklb ] kf \f_klh agzq_gbc ] kf dhlhju_ ozjzdl_jbamxl
iehlghklv ~ "b~rdhlh Zexfbgby ~ Wnn_dl ihy\e_gby ]| jhnZaghc kljmdimju  klZ[bevgh
\hkijhba\n"blky ~Z" ijb baf g gbb mf gvr _gbb gZgZevghd fi_jZImju aZ b]Zgby | Zdpbb
K<K jbk

Jbk  GZ[hj rebnh\ kljmdimju jZkij_"_e_gby jZaebqguolbin\ we_f glZjguo yq__d"hev i_j\hc
kbkl_fu \ ihke_~h\ZI_evgu_ fhf _glu \j_f gb djzkgu_Ihqdb £ KFSbi yqg_cdb7L a_e_gu_lhqdb + IFF
Ibi kbgb_lhqdb + EFHbi aZ'b]Zgb_gZgZevghahgu\lhjhc kbkl_fu 17 140 1
ijhlj_\hf  hi ~h D



Jbk GZ[hj rebnh\ kljmdimju jZkij_~ e gby jZaebqguo Ibin\ we_f glZjguo yq__d\*hev i_j\hc
kbkl_fu \ ihke_~h\ZI_evgu_ fhf_glu \j_f gb djZkgu_lhqdb £ KFSbi yqg_cdb7L a_e_gu_lhqdb + IFF
Ibi kbgb_lhqdb + EFFbi azZ'b]zgb_ gZgzZevghcahgu \Injhc  kbkl_fu 17 140 1

ijhlj_\hf  hi ~h D

Jbk GZ[hju ijhnbe_c iehighklb \ \b”_ nmgdpbhgZevgu@zZ\bkbfhkl_c iehlghklb ”ey h[_bo kbkl_f
hl dhhj*bgzlu ; \ ihke_"h\Zl_evgu_ fhf glu \j_f gb azZ'b]zgb_ gZgZevghcahgu \lhjhc kbkl_fu

17 1s0 1 jzahli\nf Z hl  *h DEh  “h D
Dzd\b~gh ba jbkmgdh\ b Z ”~ey i_j\nc kbkl_fu \ ahg_ijhr_*r_]h  njhglZz ]hj_gby
1__jhkljmdimjz g_ \hagbdZ_| DZd\b”*gh ba jokmgdh\ E b ~ey \lhjhc  kbkl_fu

1_I_jhklimdimjZ \hkijhba\n*blky \h \k_olj_o j_'bfZo aZ'b]ZgbyK<K jok

Jbk GZ[hj rebnh\  kgbfdh\ k]_I_jhnZaghc kljmdimjhc h[jzah\Zgby b jzkij_* e gby
bgl_jf_1Zeebq_kdbo nZa\*hev \lhjhc kbkl_fu 1, 1 1 dfhf_glm \j_f _gb gk
~eyli_o j_"bfh\ az'b]zgbyK<K \ jogbc kgbfhd +hl “h D kj_~gbc kgbfhd *hl
D gb'gbc kgbfhd £hl ~h D

AgZq_gb mjh\gy iehlghklb jbk b ijo[ebabl_evgh jz\ghlh ] kf khhI\_Ik\m_|
kh_~bg_gbx 7L$O Z\ lj_o ahgZok j_adbfb ]jzgbpzfb k ~hfbgbjh\Zgb f a_ e gh]lhhll_gdzZ \
ij_"N eZo ijhr_"r_c \hegu ]hj_gby ijb[ebabl_evgh 6 ~ebgu hl gZgZeZkiehlghklvx hdheh

] kf ij_h[ez"Z_| kh_"bg_gb _7L$O”ey dhlhjhc agzZqg_gbiehlghklb Kkhh\_Ik\m_| ] kf
ijokmlk\b_ \ wiboahgza f gvr_f dhebg_kI\_nZau 7L$Ok iehlghklvx ] kf - mf gvrZ |
agZg_gb_  “h ] ki nZzaz7L$0\ wlbo ahgZohlkmlk\m_| 1zZd dzdijb ~hklb"_gbb
|_fi_jZImju ]hj_gby D m_ i_ljiez jzkiz» >ey kbkl_fu 7L $O k
g_kl_obhf_ljbq_kdbf khhighr gb f [ebadbf d agZq gbx 1; 130 ~hihegbl_evgu_
\ugbkebl_evgu_ wdki_jbf glu ih™\_jAZxI  \hagbdgh\_gb_] | jhklimdimju G_h[oh*bfh hij_* eblv
lizgbpu 7bzizahgz@_kl_obhf_ljbgghklb 2 khkiz\Z b Ajm]b_iZjzf lju  kbkl_fu 7L $Oijb dhlhjuo
wnn_dl\hagbdgh\_gby]_|_jhkljmdimju bkg_aZ |

>ey hij_" e _gby ijbgbg \hagbdgh\_gby] | jhnZaghc kljmdimju g_h[oh”bfh ijh\_klb pbde
~hihegbl_evguo \ugbkebl_evguo wdki_jbf glh\ kjZaebggufb mkeh\byfb bgbpbbjh\Zgby K<K



Dhfivxl_jgh_  fh"_ebjh\Zgb_ K< kbgl_az\ kbkl_f 7L $C_Ih~hf 0" \ izd_|_/$0036 k
bkihevah\Zgb f iZjZee_evguo \ugbke_gbc ijh\n"behkv gZ dezkl j_jZ[hgbo klZgpbc ID
dhlhjuc y\ey |ky ehdZevghck Ivx DzZ”uc ID bf |y~ jguc ijhp_kkhj ,QWHO L =,
hi_jzlb\ghc izfylb

AZf _qZgb_fZl_jbZe baeh’_gguc \ur_ \ ih"jza"* e him[ebdh\Zg \ bklhggbdZoih”
ghf_jzfb > @ kibkdZim[ebdZpbc z\Ihjh\ ijh_dIZ jzkiheh’_gghlh \ dhgp_hlg_IZ

Kibkhd pblbjm_fuo im[ebdZpbc dih?jZza® _em

30LPSWRQ 6 )DVW 3DUDOOHO $OJRULWKP\ORQHBKRDW 3QDBHFY - &RPS 3K\V
9RO ,vwW 3

=RSH 5DMHQGUD 5 OLVKLQ < ,QWHUDWRPLF 3RNAR1IQWLDGVPRODBNLRQV RI WKH 7L $(
3K\V 5HY % 9RO  $UWLFOH /'

OLVKLQ < OHKO 0- DQG 3DSDFRQVWDQWRSRXORV CWEEBRBGHRWLDO IRU % 1L$0
5HY % 9RO VW $UWLFOH

3XUMD 3XQ *3 OLVKLQ < 'HYHORSPHQW RI PIF ISRMHHIMWRO IRU WKH 1L $0 VIVWHP ¢
ODJDJLQH 9RO W 3

Rfzdh\ B $ Bhj*Zg < B Fhe_dmeyjgh”bgzfbq_kdh_fh" _ebjh\Zzgb_ fbdjhdbg_Ibdb K<
kbgl_azzexfbgh”Z Iblzgz \ gzghjzaf jghc kehbklhc kbkl_f 7L $O <ukhdhijhba\h”bl_evgu_
\ugbkebl_evgu_ kbkl_fu bl _ogheh]bb < K

Rfzdh\ B$ Bhj*Zg <B KZzZ\bg_\ZL F Fhe_dmeyjgh”~bgzfbg_kdh_fh" ebjh\Zgb_ K<K \
gZghjzaf_jghc kehbklhc dhfihabpbb 7L fzk $O k bkihevah\Zgb f iZjZee evguo
\ugbke_gbc <ukhdhijhba\h”bl_evgu_ \ugbkebl_evgu_ kbkl_fu b | _ogheh]bb Lhf <«

K

7XUOR 9 3ROLWDQR 2 DQG %DUDV ) 'LVVRODW MROEBEREAXYLG LQWHUIDFH LQ QDQR
PXOWLOD\HUV PROHFXODU G\QDPLFV VLRXGMUWRREORGHOUKYLG $FWD ODWHULDOLD
3

5RIJDFKHY $6 DQG HW DO &RPEXVWLRQ LQDHDRW $CHID@RIRODV H[SHULPHQW DQG
G\QDPLF VLPXODWLRQ &RPEXVWLRQ DQG )ODPH 9RO

%DUDV ) 3ROLWDQR 2 (SLWD[LDO JURZWHND @M FRRERIFQG 1L.$0 RQ ORZ LQGHJ[ 1L
1L $O UHDFWLYH PXOWLOD\HU QDQRIRLOY $FRD ODVBHULDO

6WXNRZVNL $ 9LVXDOL]DWLRQ DQG DQDO\IPXOMWRPL\GDVFDVZLWK 29,72 + WK
9LVXDOL]DWLRQ 7RRO ORGHOOLQJ DQG 6LPXOVBAIRMDER DRWHQUDQHHULQJ 9R(
SUWLFOH '

$FNODQG *- -RQHV $3 $SSOLFDWLRQV RMWIRFDAOVBXNRWXUH PHDVXUHV LQ HI[SI
VLPXODWLRQ 3K\ 5HY % 9RO W S$UWLFOH



L_jfbg_kdbc b fbdjhkljmdimjguc  ZgZebaK< kbgl_azZbgl_jf [Zeeb™h\ \ kehbklh
[ehgghc rZofZlgh ih”*h[ghc Zlhfghc kljmdimj_ 1L $OgZ hkgh\_ dhfivxl_jgh]h
fhe_dmeyjgh "bgzZfbq_kdhlh fh*_ebjh\zgby fbdjhdbg Ibdb K<K \uiheg_ gh gz f
aZdexqgbl_evghf wilZi_

:gghlzpby < ihNza* e ijb\_" gu j_amevizZlu |_jfbg_kdhlh b fbdjhkljmdimjgh]h
ZgZebahK< kbgl_azbgl_jf_1Zeebq_kdbo kh_"bg_gbc\ kehbklh [ehqghc Zlhfghc kljmdimj_ 1L $O
gZ hkgh\_ \ugbkebl_evguo wdki_jbf _glh\ ih dhfivxl_jghfm  fh™_ebjh\Zgbx ijhp_kkZ K<K
Kehbklh [ehqgZy kljmdIimjZ khklhbl baiylb ijhly’ gguo keh_\ gZeh'_gguo Ajm] gZ~jm]Z b \
dz'~hf badhlhjuo jzZaf s gh ih iZj [ehdh\ Mmo jZaebqgguo lbih\ | _ih [ehdh\ ;ehd
i_j\nlh Ibiz y\ey |ky djbklizeebq_kdhc j r Idhc ba zlhfh\ 1L [ehd \lhjhlh Ibiz =
djbklzeebq_kdhc j_r_Idhc ba ZIhfh\ $O < kehyo k g_q_lgufb ghf jzfb ihke_"h\ZI_evgh
kf_gyxl Ajm] ~jm]Z iZju [ehdh\ 1L $O Z \ q_lguo kehyo % iZju [ehdh\ $O 1L
<uqgbkebl_evgu_ wdki_jbf glu \uihegyebkv gZ dezkl j_ ba 3&V k bkihevah\zgb f izd |z
/$0036 \ \_jkbb iZjZee _evguo \ugbke gbc [Zabjmxs _]hky gZ f Ih®_  G&he_dmeyjgh
"bgzfbg_kdh]® fh”_ebjh\zgby Kj_“b j_ameviZIh\ bkke_~h\Zgby azkem'b\Z_| \gbfzZgby
ijhy\b\rbc k [y \ \ugbkebl evguo wdki_jbf glZzo @mevkbjmxsbc dhe [ZI evguc? | "bf
jZkijhkljzg_gby \hegu ]hj_gby K<K ih™\_j~ gguc  jZkkgblzggufb gZ[hjzfb ijhnbe_c
|_fi_jzImj biehlghkl_c \ s ki\Z

<\ A" gb_ Kiezwu b kmi_jkieZ\u gZ hkgh\_ gbd_ ey ozjzdl_jbamxsb_ky \ukhdhc
dhjjhabhgghc klhcdhklvx ijb \ukhdbo I_fi_jZzImjzo gZreb rbjhdh_ ijbf g gb_ \ kh\j_f gghf
fZrbghklih_gbb > @ Gzijbf_j ~“hey hl h[s_c fzkku Z\bZpbhgghlh Mb]zl_ey dhihjzy
ijooh~blky gz 1zdb_ kmi_jkiez\u ljZz*bpbhggh "hklIb]Z_| Gbd_e \u_kiezwu \ I g b
Zextbgb™u gbd_eyrbjhdh ijbf_gyxlky \ ImjlbgZo b k_dpbyodk]hjZzgby Mb]Zl_ey ih™_jJZykv \
ijhp_kk_  wdkiemzIZpbb agZqgbl_evguf |_ieh\uf m~Zjguf gZ]jmadzf Bgl_jf_|Zeebq_kdb_
kh_~bg_gbylL$O 1L$0b 7 \ ihke ~gb_~ kylbe_ lby ihemqgzxl k bkihevah\Zgb f | ogheh]bb
Ckzfhjzkijhkljzgyxs_]hky  \ukhdhl_fi_jZlmjghlh  kbgl_azZ K<K 2

K<K dzdf_Ih” kha”Zgbygh\uo kh_"bg_gbcb dhfihabpbhgguo fZI_jbZeh\ k mgbdZevgufb
kK\hckN\zfb b ozjzdl_jbklbdzfb ij_"kiz\ey | kh[hc ijhp_kk jzkijhkljZg_gby \hegu ]hj_gby ih
ki kb j_Z] glh\ \ j_amevlzl_wdahl_jfbq_kdhc obfbq_kdhc j_Zdpbb k [hevrbf \u™ e gb f
|_ieh\hc wg_j]bb \ dhilhjhf ijhbkoh*bl kbgl_afzl_jbzeh\ \ \b®_ N\ _j*uo dhg_gguoijh"mdih\
> @ Ehdzebah\Zgguc Ihgdbc kehc wdahl_jfbq_kdhlh |_ieh\u® e gby hij_™ ey | ihgylb_
@njhglZz 2 \hegu Jhj_gby b ijhp_kk i_j f s gby \hegu ]hj_gby ijhbkoh”bl hl kehy d kehx
Bgbpbbjh\Zgb_ ijhp_kkZ @z b]Zzgby* kf kb j_Z]_glh\ h[uggh ijhba\n*yl gZ  ih\_joghklb
\ha™_ckl\b_f djzldh\j_f _gghlh |_ieh\h]h bfimevkZ k ~ebl_evghklvx ~h h"ghc k_dmg*u
gZijbf_j  kihfhsvx we_dljbg_kdhckibjzeb we_dljhbkdjh\h]h jZajy*Z eZa_jghlhemgd 7~ <
j_Zdpbb K<K j_Z] glu bkihevamxlky \ \b*_ Ihgdh”bki_jkguo ihjhrdh\ kij_kkh\Zgguo
Z]ehf_jzlh\ beb ihjhrdh\  gzkuighc iehlghklb  Ihgdbo ie_ghd “b~dhkl_c b ]zZah\ <hegz
]hj_gby ozjzdl_jbam_lkyhij_~ e_gghc ijhly’_gghklvx  bjza™ ey |kygZjy® ahg> @



x ahgZjh]ji_\Z bebij_Mhkiezf _gbl_evgzy ahgzijhbkoh”bl |_iehi_j _ghk bgZz]j_\ kf kb
j_Z] glh\ gh]hj_gb_ _s_ hlkmlk\m_]
x ahgZ_zdpbb \ g_cijhbkoh”bl j_Zdpby]hj_gby kwdahl_jfbq_kdbf |_ieh\u® e gb_f
x ahgzZ*hlhjzgby \ g_cijh*he zZxlky obfbqg_kdb_j Zdpbb ijzdibq_kdb g \ebyxsb_ gZ
kdhjhklv Mb"_gby njhglZ \hegu ]hj_gby
x ahgzZ\lhjpqguo nbabdhobfbqg_kdbo ij_\jZs_gbc hi_~ eyxsbo khklZ\ b kljmdimjm
dhg_gguoijhmdih\ K<K
JZkijhkljzg_gb_ \hegu ]hj_gby ih kf_kb j_Z] glh\ kgblZ_lkyi j\hc hkgh\ghc klZ"b_c K<K
Mijhs_ggh ijhp_kk K<K fh'gh ij_"kiZ\blv \ \b*_ kljmdimjghc ko_fu ijhp_kkghc nhjfmeu
>@
K<K ]hj_gb_  kljmdimjhh[jZzah\Zgb_
<lhjmx kIZ"bx K<K hij_* eyxl \lhjbgqgu_ nbabdhobfbq_kdb_ij_\jZs gby GZkhklZ\ b
kljimdimjm dhg_qguo ijh*mdlh\ k jZaghh[jZzab_f fbdjh f_ah b fzdjhkljmdimj jZaebqgh]h
fzkriZ[z ]1_l_jh]_gghklb hdzZau\zxl \ebygb ke _~mxsb_ nzZdlhju ihjbklhklv b |_fi_jZImjz
kf kb j Z] glh\ bo ~bki_jkghklv b KkI_obhf ljbg_kdh_ gzZgzZevgh_khhighr_gb_ kl_i_gv
jZa[Zz\e_gby kf_kb bg_jlgufb  ~h[z\dzfb |_ieh\u_ ihl_jb \h \g_rgxx kj_“m mklhcgb\hklv
Mb® _gby njhglZ \hegu ]hj_gby b*j
<aZbfh\ebygb_we f glZjguo ijhp_kkh\ ijhbkoh”ysbo \ j_Zdpbhgghckj  gZjZaebqguo
mjh\gyo b_jzZjobb __] | jh]_gghklb nhjfbjm_| ih\_" gb_ \hegu ]hj_gby gZfzdjhkdhibq_kdhf
mjh\g_ Z fbdjh]_I_jh]_ggZy kljmdimjZ \hegu ]hj_gby ijhy\ey Iky \ kljmdimj_ &bdjhhgz]h\ &
Ihj_gby \ 1zd gZzau\Z_fhc @jh[e_f_ ~bkdj_Ighklb 2 K<K b\ agZgbl_evghckl_i_gb hij " ey |
j_"bf  7~bkdj_Ighlh jzkiz*"Z |_ieh\hc Kkljmdimju \hegu ]hj_gby A~jm]bfb keh\Zfb g_dhlhjmx
kl_i_gv g_mklhcgb\nkib\hegu ]hj_gby
Bkke_"h\zZgbyfbdjhdbg_lbdb ]hj_gby nzZah b kljmdimjhh[jzah\Zgby \ ijhp_kk_ K<K ijb
ijh\_" gbb nbabq_kdbowdki_jbf glh\ Ij_[m_| agZqgbl_evguo nbgZgkh\uo fZI_jbZevguo b
\[_f gguo azljzl |_f kzfuf k_jv_aghmkeh'gy_ljZajZ[hldm hilbfZevguo j_"bfh\ mijz\e_gby
ijhp_kkhf K<K F_lh*u dhfivxl_jghlh  fh*_ebjh\zZgby ijhp_kkzZ K<K iha\heyxl ijh\h"blv
agZqbl_evgh [hevr__  dhebqg_kh\h \ugbkebl_evguo wdki_jbf glh\ <W ih kjZ\g_gbx k
nbabq_kdbfb wdki_jbf glzfb Zlzd"_ [he__ p_e_gZijz\e_ggh b ij_"kdZam_fh ijh\h*blv  1Zdb_
bkke_~h\Zgby
Bkihevah\zZgb_izd 1z /$0036 \ dhgnb]mjZpbbizjZee evguo \ugbke_ gbc "ey
fh~_ebjh\Zgby K<K\ kehbklh [ehqghc kbkl f 1L $O
>ey Zlhfguo kbkl_f kh” j’Zsbo \ k\h_f khklz\_ ~h g_kdhevdbofbeebhgh\ Zlhfh\
~hklzihggh wnn_dlb\guf f_Ih"hf  bkke_~h\Zgbyw\hexpbb kbkl_fu \ mkeh\byol_fi_jZlmjgh
kbeh\nhlh \ha™ _ckl\by gZg_y\ey Iky f Ih* dhe_dmeyjghc”bgzZfbdb 0'2  Zh”gbf bagzZblhe
wnn_dlb\guo \ZjbZglh\ _Jhijh]jzffghc ] _ZebaZpbb/\ey_lky ijh]jzffguc iZd_| /$0036
Djzldb_ k\ ~ gbyhf Ih"_ 0" ($0 ihl_gpbzZe _ bizd_|_ /$0036
F_Ihr 0" |_kgh klyaZgkh kizZlbklbg_kdhc nbabdhc \ jzfdZo dhihjhc Zlhfgzy kljmdimjz
kbkl_fz zlhfh\ \uklmiz_| dzdf_ozgbqg_kdzykbkl fZ bal |_e qzklbp \azbfh™ ckl\mxsbo



f " m kh[hc \ke_~kl\b_ g _]h\h \j_f gb mzlhfh\ baf gyxlky ijhkljZgk\ ggu_ dhhj*bgZlu Z
ke _"h\ZI_evgh\ Zlhfghc kbkl_f baf gyxlky bokdhjhklb wg jlby | fi_jZImiZz b"zZ\e gb L _
gZjy™m k baf_g gb_f fbdjhkdhibg_kdbo izjzf ljh\  gzklbp baf gyxlky b fzdjhkdhibg_kdb_
iZjZf _lju  Zlhfghc kbkl fu \ p_ehf H”gZdh”ey Zlhfghc kbkl fu fh'gh jzkkfzljb\zlv 1zdb_
jZ\gh\_kgu_ khklhygby mkeh\by beb h]jzgbg gby \ dhlhjuo g_dhlhju_ fzdjhizjzf_lju
kbkl_fu khojZzgyxl k\hb agzZq_gby>jm]bfb keh\zZfb wib h]jZgbq_gby gZau\Zzxlky ZgkZfleyfb
|_jfh~bgzfbdb \ kiZlbklbg_kdhc f_ozgbd__

GZijbf j  "ey dZghgbqg_kdhlhzgkzfley 197 b khhI\_Ikkmxs_Jh _fm | _jfhklZIZ Ghk_
=m\_jZ khojZgyxlky ke ~mxsb_ agZq_gby gbkeh zZlhfr\ 1 h[t f 9 b | fi jzZimjz 7
Fbdjhdzghgbg_kdbczgkzflev 19( ]*_ (£ \gmlj_ggyy wg_jlby kbkl_fu b khhI\_Ik\kmxsbc _fm
|_jfhklzI EZg  \ gZfh'gh bkihevah\Zlv ~ey [ukljh]h “hklb™_gby hij_* e ggh]h jZ\gh\_kgh]h
khklhygby kbkl_fu W\hexpbx kbkl _fu fh'gh hlke "b\ZIlv kihfhsvx ZgkZfley 19( g_lj_[my
mkeh\by |_jfthklZlbjh\Zgby ?s_ h~gbf dzghgbqg_kdbf Zgkzfle f y\ey Iky 137 ZgkZflev k
|_jfhklzlhf b [ZjhkIZInf ]» 3+7Z\e gb_

<uqgbkebl_evgzZyijhp_"mjz f In"Z 0" jZkkgblu\Z_| 1jZ_dlhjbb qgzZklbp bgl_]jbjh\Zgb_f
mjZ\g_gbc Mb"_gby mjz\g_gbc GvxlhgZ gZijbf j  k ihfhsvx fghlhrZ]h\h]h  Ze]hjblfz
< je_ > @kmgqg_lhf~bkdj_Ighlh \j_f gghlh rZ]Zz GW
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* W kdhjhklv L]h zZIhfz W jzZ*bmk\_dlhj L]h zZIhfz )W \_dlhj kbezZ” ckl\mxszy gZ
Luc zIhf P_ fzkkzL]lh zlhfz ' | §W ]jz*b_gl hl ihl_gpbzez 8§W dhlhjuc hij_" ey |
\ha™_ckl\mxsmx gZLuc Zlhf kbem )W < i_j\hc b ihke_"g_c nhjfmeZo kbkl_fu mjz\g_gbc
highr_gby agZq gbd&kbeu )Wb | )Wiwdfzkk P, hij_* eyxl agZqg_gbynkdhj_gbcL]h ZIhfZ \
fhf _glu \j_f gb Wo WOWkKhhI\_Ik\_ ggh Kbez )W ~ ckl\mxszZy gZLuc Zlhf hij_" ey Iky k
ihfhsvx liZ™o_glz hl  fghlhgzklbgghlh ihl_gpbzZzez 8§W dzd kmffZjguc | _ameviZl
\azbfh™ _ckl\by k dz'~uf &khk_"gbf2 Zlhfhf dhebg_kl\h khk_“gbozlhfh\ hij_* ey |ky |zd
gZau\Z_fuf jZz"bmkhf Ch[j_adb® Dzd m"_ ]h\hjbehkv \ur_  bf y \ jZkihjy' _gbb gZ[hju
dhhj*bgzl b kdhjhkl_c "ey \k_o Zlhfh\ kbkl_fu \ ihke_"h\ZI_evgu_ fhf glu \j_f gb fh'gh
jZkkgblu\Zlv  wg_jlbx kbkl_fu zlhfh\ |_fi_jZImjm b Am]b_ izjzf lju  kbkl_fu \ I_ "
fhf glu \j_f gb Lhqgghklv 1Zdbo jzZkq_lh\ az\bkbl hl \u[hjz fh"_evghc nmgdpbb 8 U
ij_"klZz\eyxs_c  khlhc ihl_gpbze f_"ZIhfghlh \azbfh”~_ckl\by

< mkeh\byo |_fi_jZImjgh kbeh\uo \ha™ ckhbc gZ Zlhfu \ ijhp_kk_ jzkijhkljZzg_gby
wdahl_jfbg_kdhc \hegu ]hj_gby K<K \hagbdzxl \kie_kdb \ukhdh]h ~Z\e _gby \gmlj_ggb_
A n_dlu b “bkehdzZpbb\ ehdZevguo kljmdimjZzo Zlhfghc kbkl_fu lhwlhfm d Ihqghklb
fghlhgzklbqghlh ihl_gpbzez f_"Zlhfghlh \azbfh”_ckl\by ij “ty\eyxlky " kidb_ lj_[h\Zgby \



Zki_dl_ fh™_ebjh\zgby wg_j] Ibg_kdbob kljmdimjguo ij_\jZs_gbc ijhbkoh*ysbo \ ijhp_kk
jZkijhkljzg_gby \hegu ]hj_gby K<K ih kf kb j_Z] glh\

Alhju  im[ebdZpbb > @j_"eh’beb “ey Zlhfghc kbkl_fu 1L $O\ dzZq_kN\_mgb\_jkZevgh]h
ihl_gpbzZez f “Zlhfghlh  \azbfh~_ckl\by fh” ev @h]jm"_gghlh ZIhfz® Zgle HPEHGGHG DWRI
PRGHO ($0 ($0 ihl_gpbze \ p_ehf h”*bgzdh\hlhqgh ih"oh*bl ”ey bgl_jf [Zeebq_kdbo nzZa
1L$0O 1L$0b "ey gbkluo 1L b $O >hklmiguc "ey aZ]jmadblZ[ebgguc nZce ($0 ihl_gpbZeZ
KWWS 777 FWFEPV QLVW JRY SRIWVF§ZAGIPYguc ~ey ihkljh_gby bkoh~ghc Zlhfghc
kbkl_fu 1L $O fh'gh bkihevah\Zlv dZd\oh*ghc nZce “ey ijh]jzffghlh iZd_IZ /$0036 > @
VRIWZDUH DYDLOBREDH DWDPPSV VDQGEZAdRdb nmgdpbciZjguo \azbfh™ ckl\bc ?:F
ihl_gpbZeZ > @him[ebdh\Zggu_\ Jh*m”ey kbkl_fu 1L $OihdZaZzgugzjbkmgd_

Jbk  NmgdpbhZjguo \azbfh™ ckl\bc ?:F ihl gpbzZeZ”eykbkl fu 1L $O0 > @

($0 ihl_gpbzeu bkihevam_fu_\ dhflbgZpbb k f_Ih"hf 0" ~hklZlhqgh wnn_dlb\gu b
Ihqgu ijb  fh”* _ebjh\zgbb b hp_gd_f oZgbg kdbo | ieh\uo b kljmdimjguo k\hckl\
f 1Zeebq_kdbokbkl_f

< ~Zgghc jZ[hl_ bkihevam_lkyk\h[h*guc izd_| ijh]jzff /$0036 £+ h”bg ba gzZblhe
wnn_dlb\guo \ZjbZglh\ ijh]jzffghc j_Zebazpbbf In"Z fhe_dmeyjghc ~bgzfbdb dhlhjuc
iha\hey_| ihevah\Zl_eyf \uihegylv fth” _ebjh\Zgb_ ”ey jZzaebqguo Ibih\ kbkl_f gzklbp \iehlv
~h [bhkbkl_f k [hevrbf dhebg_kIh\hf zZlhfh\  ~h ~_kyldh\ fbeebhgh\ Zlhfh\ k bkihevah\Zgb_f
rbjndhlh  gZ[hjZz ihl_gpbzeh\ < jkby /$0036 gZibkZggZy 9Z & k bkihevah\zZgb_f
bgl_jn_ckzZ i j ~Zgb khh[s_gbc 03, iha\hey | \uihegylv iZjZee evgu_ \ugbke gby b
agZgbl_evghmkdhijblv [hevrhc h[t_f \ugbke _gbc ijb kbfmeypbb bkke "m_fuoijhp_kkh\ > @
Izd_| jzkijhkljzgy Iky ih ebp_gabb*3/ b ~hkimi_g \ \b”_ bkoh”guo dh”h\ I_j ~ | f dzd
aZimklblv kbfmeypbx \ izd_|_ /$0036 k ihfhsvx  \oh”ghlh nZcezZj Zebam_lkyihkljh_gb_
Zlhfghc kbkl_fu gZagZq_gbihl_gpbzZeh\ b gzkljhcdZ ijhp_"*mj fh”_ebjh\Zgby

H[jzIbf \gbfzgb_ gZ]ez\gu_ “hklhbgkl\Z b hkh[_gghklb izd_|Z /$0036 > @

izd_| iha\hey | j rzZlv mjz\g_gby M\b"_gby GvxlhgZ "ey kbkl_f khklhysbo ba Zlhfh\
fhe_dme beb fZdjhkdhibq_kdbo qzklbp dhlhju_ \azbfh” ckl\mxl k ihfhsvx  dhjhldh beb
~rZevgh” _ckl\mxsbo kbek jZzaebqgufb gZqgZevgufb b beb]jZzgbggufb mkeh\byfb



ijh]jZffgh J_Zebah\Zgh [hevrbgkh\h  fghlhgzklbgguo dhjhldh™_ckl\mxsbo ihl_gpbZeh\
f “Zlhfghlh \azbfh~ _ckh\by \ I g b \mogzklbgguoihl_gpbzeh\

\ kbkl_fZo \ dhlhjuo jzZkkgblu\zxlky kbeu dmehgh\kdh]lh\azbfth™ ckl\by fhlml [ulv
bkihevah\Zgu ijh]jzffgh  j_Zebah\Zggu_f_|h"u W\Zev~*2 3330

ey bkke_~m_fhc kbkl_fu bf Iky \hafh'ghklv ZgZebazl dms_]h khklhygby Zlhfghc
dhgnb]mjzZpbb \u]jmadmdhlhjhc fh'gh ijhba\n”*blv dzd\ |_dklh\uc 1zd b\ [bgZjguc nZceu
GzZqgZevgzZy dhgnblmjzpby ZzZlhfh\  bkihevam_fzy ~ey ~Zevg_crbo jzkqg_Ilh\ fh™ |  [ulv
K]_g_jbjh\Zzgz dzd\ ijh]jzff_  1zd b aZz]jm _gZba[bgzjgh]h |_dklh\n]h nZcez

_keb lj_[m_lky [hevrhc h[t_f jzkg_Ih\ Ih]*Z /$0036 dhfibebjm_lky \ \_jkbb
iZjZee_evguo \ugbke gbc h”gzdh _]h fh'gh gzkljhblv b ~ey azZimkdz\ h~ghijhp_kkhjghf
j_bf_

iZjZee_evgu_jZkg_lu \uihegyxlky gZfgh]hijhp_kkhjguo kbkl_fZo k bkihevah\Zgb_f 03, Z
|_ogheh]by &8'$ k bkihevah\Zgb f *38 ijhp_kkhjh\ d kh'Ze gbx fh"_|I bkihevah\zZlvky
lhevdh “ey ihl_gpbZeh\ E_ggzj* >’hgkZz b DmehgZ >ey wlhc p_eb ijbf_gyxlky f _Ih*u
ijnkljzgk\_gghlh  jZzaeh’_gby * dhfihabpbb "ey jZza® e gby ©"' ~hf gZ fh™ _ebjh\Zgby 2
gZijbf_j " iZjZee_e_ibi_ "Z gZ g_[hevrb_ ' ih™hf gu dZ“uc ba dhlhjuo gZagZgZ_lky
hi*_evghfmijhp_kkhjm

/$0036 bkihevam_| fh” _ev &kibkdZz khk "~ & ”ey qZklbp qlh[u khojzgylv Ij_db
[ebae_"Zsbo qzklbp b |_f kzfuf h[_ki_gb\Zlv \ukhdmx \ugbkebl_evgmx wnn_dlb\ghklv
Kibkdb hilbfbabjh\zgu ey kbkl_f k qgzklbpzZfb dhlhju_ hllZedb\Zxlky gZ dhjhldbo
jZkklhygbyo 1zd glh ehdzZevgzyiehlghklv qgzZklbp gbdh]*Z g_ kiZgh\blky kebrdhf [hevrhc b
gZklbpu azihegyxl ' iZjZee e _ibi_* k ijbf_jgh h"bgzdh\hc iehlghklvx  ljhp_kkhju
h[f_gb\zxlky bgnhjfZpb_c b ojZgyl bgnhjfZzpbx h[ ZIhfzo kh”_j'Zsboky \ boih™hf g_ “ey
|_o ZIhfh\ dhlhju_ gZoh”ylky\ khk_"gboih™hf_gZo

>ey ihkljh_gby bah[jZ"_gbc k jzkij_™ e gbyfb  Zlhfh\ b IbiZfb kljmdImj
khh\_Ik\mxsbfb  we_f glZjguf yq_cdzf IFF EFF KHES ~ bkihevam_lkyijh)jzffz 29,72 >
@\ dhlhjhc 1Zzd"_ bkihevam_lkyijhkljzgkl\_ggzZy ~ dhfihabpby gZih™hf gu >ey|j g" jbg]Zz
hljokh\db beb \bamzZebazpbbfh'gh bkihevah\Zlv g_kdhevdhkihkh[h\ [jZkkbjh\db emq_c
j_Zebah\Zgguo\ dhfihg_glZzo 2SHQ*/ 7DFK\RQ 2635DV 329 5D\ dhlhju_ fh'gh \dexgZlv
eb[h hldexgZlv \ dhgnb]mjZpbx ijh]jZffu 29,72 < ~Zgghcjz[hl_ bkihevah\Zekydhfihg_gl
7DFK\RQ hkgh\Zgguc gZ 7DFK\RQ 3DUDOOHO OXOWLSURFHVVRU 5D\ 75bgdue] \BVWHF
ljzkkbjh\db  emq_c iha\hey | bkihevah\Zlv \k_ ihlhdb dhlhju_ fhlml ]_g_jbjh\ZIvky \
\ugbkebl_evghc kbkl_f_ dhfivxl_j_  k fghlhy” jguf ijhp_kkhjhf “ey j_g” jbg]Zz dhg_qggh]h
bah[jZ"_gby

F_Ih"bdZ ijh\_"* gby \ugbkebl_evguo wdki_jbf_glh\ ih fhe_dmeyjgh
"bgZfbg_kdhfm th”_ebjh\zgbx K<K\ kehbkluo b kehbklh [ehqguo Zlhfguo kbkl fZo 1L $O
< dZq_kI\_ijbf_jz  kehbklhc gzghjzaf_jghc Zlhfghc kbkl_fu 1L$0gZjbkmgd_ ihdZazZgz
kjmdimjz “ey dhlhjhc \ jZ[hl_ > @J[ueb ihemqg_gu j ameviZlu fh”*_ebjh\Zgby | 'bfz



fbdjh]_|_jh]_gghlh Thj_gby \ ijhp_kk K<K gZ hkgh\ pbdeZ\uiheg_gguo \ugbkebl evguo
wdki_jbf glh\  <W kihfhsvx izd_IZ /$0036

Jbk  KljmdimjZ kehbklhc gZghjzaf jghc Zlhfghc kbkl_fu 1L $O > @

Khlezkghf_Ih"bd_ \uiheg_gby <W> @z *uc baiylb keh_\Zlhfghc kbkl_fu 1L $O jbk
ij_"klz\eye kh[hc izd_| hij_~ e _gghlh gbkez Zlhfguo iehkdhkl_c \ \b”_ djbklZzeebq_kdhc
j_r_ldb kwe_f glzjgufb dm[bg_kdbfbyq_cdzfbIbiz IFF dzd"ey kehyZlhfh\ 1L IZd b *ey kehy
ZIhfh\ $O Agzq_gbyzjzf 1jz Ddm[bg_kdbo/q__df 1Zeeh\ 1L b $0jZzaebqzxlky D of +
ey 1L b D gf £+%ey $O > @KI_obhf_ljbg_kdh_ khhighr_gb_ dhfihg_glh\ \ujZ’Zehkv
highr_gb_f gbkezzlhfh\ 1L d gbkemzlhfh\ $O dhlhjh_ \ ~Zgghf kemqgZ hij * eyehkv dzd
1110 >im]bfb keh\zZfb _kebi_j_kgblzlv highkbl_evgu_ ~heb |h]*Z ~hey Zlhfh\ 1L
khklz\eyeZQ Z"hey ZIhfh\ $O[ueZ jZz\gZ Qbkeh™_ \k_o ZIhfh\
1\ kljmdimj_ [ueh jZ\gh < gZgZe_\ugbkebl_evghlh wdki_jbf glZ <W bkke_"m_fuc
h(jza_p \n \k_f k\h_f h[t f  jbk h~ghjh~gh ijh]j_\zeky \ 1_q gb_  gkijb |_fi_jZImj_

D ljb wihf ijhbkoh"bez @ ezdkzZpb$ kljmdimju Zlhfghc kbkl_fu k nbdkbjh\zggufb
|_jfh*bgzfbg_kdbfb izjzf ljizfb 137 ZgkZflev 1 gbkeh\k_o Zlhfh\ \ kljmdimj_
3 ;Zj £\g_rg__ “Z\e gb_ | fi jZImz L D Djhf_ Ihljh ih \k_f f baf j gbyf ~ey
bkke_~m_fhc Zlhfghc  kljmdimju  mklZgzZ\eb\Zebkv i_jbh”bg_kdb_ ]jZgbqgu_  mkeh\by
khojzgy\rb_ky gzZwlhf wizi_fh™ ebjh\Zgby \ |_g_gbb gk

GZ\lhjhf  wlzi_ th™_ebjh\Zgby \ |_g_gb_  gk\ gZgZevghahg_bkke_"m_fhckbkl_fu \
ij_ " eZo gf dzdihdZaZghgZjbkmgd_ ijhba\h”beky ijh]j_\  gZgbgZyk b ~h D k
khojzg_gb_fi_jbh”bqg_kdbo ]JjZgbqguo mkeh\bc™ey kljmdimju h[jZapZ ljh]j_\ \ij_~ eZo dof
hkms_kl\eyeky\ mkeh\byadl97 ZgkZfley 9+ h[t_f ahguijh]ji_\Z  Z\ hkiz\r_cky qzklbh[t_fZ
\ ij_"* eZo hl b ~h of \'l_g gb wlbo _ gk kh[ex*Zebkv mkeh\by19( ZgkZfley
< _ebqgbgz( £ wlh kmffZzjgzy wg_jlby Zlhfh\ kbkl_fu 1L.$o Ih bkl_g_gbb  gk\lhjh]h wiziz\
kljmdimj_ nbdkbjh\Zebkv &k\h[h~gu_2 ]jZgbggu_ mkeh\by \*hev gzZijz\e gby ; Z \*hev
gZijZ\e_gbc < b = khojZgyebkvi_jbh”*bqg_kdb_ mkeh\by LZdbf h[jZahf ddhgpm gk\ mkeh\byo
19( Zgkzfley \ gZqgZevghcahg_kehbklhc kljmdimju jbk bgbpbbjh\Zeky ijhp_kk K<K k
~Zevg_crbf jzZkijhkljzg_gb_f \hegu ]hj_gby \*hev gZijZ\e_gby hkb;

< "Zgghc kIzlv_ bkihevamyizd | /$0036 k ih™ j'dhc iZjZee_evguo \ugbke gbc b
ihl_gpbzZe ($0 In"Z > @ijb\_* gu j_amevlZlu <W "ey fth™_ebjh\Zgby K<K b bamq_gby
j_"bfz fbdjh]_I_jh]_gghlh 1hj_gby \ fh* _evghc Zlhfghc kehbklh [ehqghc? kljmdimj_ K;K k



g_j_"h\Zgb_f gzghjzaf_jguo [ehdh\ bazlhfh\ 1Lb $O jbk Dzd\b~gh bajbkmgdz \ dzZ'"hf
ba bkeh_ \gZoh”blkyih [ehdh\ k”ebghc rbjbghc gf < jogbc bgb'gbc kehbih \ukhl_
jZ\gu iheh\bg_ \ukhlu dz'~h]h ba o \gmlj_ggbo keh_\ Lzdbf h[jzahf \ukhlZ \gmlj_gg_]h
kehy jZ\gZ ijb[ebabl_evgh of Zlj_lv_ baf j gb_ “ey [ehdh\ jZ\gh gf >jm]bfb
keh\zfb kbkl_fz 1L $O\ \b~_ K;K khklhbl ba b 3\_jlbdZevguo rlZ[_e_c klhihd ~ ih
[ehdh\ Jzaf ju dzZ™~h]lh \_jlbdZevgh]h rlZ[_ey ba b[ehdh\ hij_* eyxlky dZd o o of

Jbk  KljmdimjZ kehbklh [ehqghc gZghjzaf _jghc Zlhfghc kbkl_fu 1L $O

< ijb\_* ggmx gZjbkmgd_ kljmdimjm \oh”bl ZIhth\ 1L Db ZIhfh\ $O 1| _
h[s__ gbkeh ZIhfh\ 1 L_f kzfuf Kkl_obhf_ljby khklZz\zZ dhfihg_glh\ hij_" ey Iky
highr_ gb_ f 11 140 Z bo "heb jZkij_~ e gu ke _“mxsbf h[jZzahf ~hey Zlhfh\ 1L jz\gZ

b ~hey zZlhfh\  $OkhhI\_Ik\m_| agZq_gbx < hlebgb_ hl kehbklhc

kljmdimju hljz'_gghc gZjbkmgd_ \ kehbklh [ehgghc kljmdImj_ jbk gZqZevgucijh]j_\
\k_]h h[t_fZ ijhba\n*beky \ |_g gb_  gkib | fi jZImj_ D AzZLLf\ Il gqgb_  gk\
ij_" eZo gof gZgZevghahgukehbklh [ehgghc kljmdimju ijh]i_\ ijhba\h”beky hl ~h
D >jm]bo hlebgbc \ f_Ih"bg_kdbo mkeh\byob wiZiZoijh\_* gby <Wih th™_ebjh\Zgbx K<K\
kehbklh [ehqghc kljmdim]_ jbk highkbl_evgh mkeh\bcijh\_" gby <W”ey kehbklhc kljmdimju
jok gl

L_jfbg_kdbc b fbdjhkljmdimjguc ~ ZgZebakbgl_aZ bgl_jf 1Zeeb™h\  \ kehbklh
[ehgghc Zlhfghc kljmdimj_ 1L $O

>ey hp_gdb I_fi_ jZImju \ ' kehbklh[ehgghc kljmdimj_ KK \ kv h[tf KK
jZa[b\Z_lky gZ~hf gu iZjZee e _ibi_ “u \*hev “ebgu K;K jZ\ghc gf b khhI\_Ikhkmxs_c
dhhj*bgZl_ O | _ ih gZijZ\e_gbx ™b'_gby \hegu ]hj_gby <ukhlZ ~hf_gh\ gZijz\e gb_ =
kn\iz2Z_| k \ukhlhc K;K b j2\gZ of "ebgZ”hf_gZ gzijz\e gb_ O ijbgylz jzZ\ghc df
~hklZlhggh fZezy\_ebgbgZ =em[bgzZ*hf_gZ gZijz\e_gb_ < kh\iZ*Z_| k]em[bghc K;K b jZ\gZ

gf JzZaf ju ~hf_gh\ h”bgZdh\u b ~hkizlhqgh fZeu b gZ wlhf hkgh\Zgbb hp_gb\Z_Iky
Chkj_"g_ggh @ agZq_gb|l fi_jZImju \ dz'~hf ~hf_g_ K;K \*hev gzZijz\e_gby O Hkj_"“g_ggh_
agZq_gb | fi_jZImju \ ~hf_g_ hij_* ey Iky qg_j_a jZzkkgblu\Z_fmx kmffZjgmx \gmlj_ggxx
wg_j]bx ZIhfh\  gZoh”ysboky \ h[t_f  ~hf gZ LZdbf h[jzahf hij_" ebf ihgylb_
@ fi_jzImjghlh  ijhnbey & K;K  jbk dZd ihke_"h\Zl_evghklv agZq_gbc |_fi_jZImju
khhI\_lkhmxsmx ihke_~h\Zl_evghklb ~hf_gh\ \*hev gZijz\e_gby O ihke_"h\Zl_evghklb O
dhhj*bgzl p_glih\ ~hf_gh\  Mgblu\Zy ~ebgm rbjbgm h”ghlh [ehdZ jZ\gmx gf fh'gh



kdZazlvglh gZh”bg [ehd ijboh”~blky ihglb  ~hf_gh\ ey hp_gdbl_fi_jZImju \ ij_~ eZo h~gh]h
[ehdZ ihqglb lhg_d gZ |_fi_jzlImjghf  ijhnbe_  Z\_kv |_fi_jZlmjguc ijhnbev kh”" j bl
ihjy~dZ lhg_d highr_gb_ “ebgu gf d”ebg_"hf gZ df

Hp_gb\Zyebg cgh_i j f s _gb_ njhglz \hegu ]hj_gby b khhI\ _Ikkmxs__ _fm\j_fy ijb
ZgZebal fi_jZImjguo ijhnbe_c jbk hp_gdzkdhjhklb Mb®_gby njhglZz \hegu ]hj_gby \
K;K m\_ebgb\Z_lkyijb[ebabl_evgh hl f F\ "bzZizahg_ \_ fgb hI ~h gk b*h fF\
"bzizahg \j_f gb hl ~h gk < "bzizahg_\j f gb hl ~h gk kdhjhklv M\b"_gby \hegu
]hj_gby ihjy*dz f F Lzdbf h[jzahf fh'gh k™ ezZlv\u\n® qlh bf | f klh j_"bf §zalhgZ
\hegu ]hj_gby

Jbk  L_fi_jZImjgu_ ijhnbeb khhI\_Ik\mxsb_ ihke_"h\zZI_evghklb fhf _glh\ \j_f gb ijb
ijnM\b”_gbb \hegu ]hj_gby \ kehbklh [ehqghc kbkl_f 1L $O

:gZebabjmy “ey \k_o | fi_jZImjguo ijhnbe _c jbk ahgu @jh]ji_\Z 2 \ dhlhjuo
hikmlkhm_| ]hj_gb_ gZijbf j  "~ey ijhnbey k fZjd_jhf \j_f gb gk ahgzijh]j_\Z aZgbfZ_|
h[t_f ih dhhj*bgZl_Oijb[ebabl_evgh hl b ~h dhg_qghlhagZq_gby gf hig_leb\h \b*gh
glh \ wibo ahgZaijh]j_\Z g_khojZzgy_lky i_j\ngZqZevgZzZy |_fi_jZImjZ D ~h dhlhjhc [ueZ
9Z]ji_IZ K;K h”ghjh”gh ih \k_fm h[t_fm Dzd\b”*gh bajbkmgdZ |_fi_jZImjZz \ ahgZaijh]j_\Z
ihke_ gk”hklizlhggh [ukljh jzkl_| b~hklb]Z |1 fi_jZImju @Z b]Zgby? K<K ihjy*dZ D
Izd dzdkhlezkghy\e_gbx |_iehijp\h*ghklb  azZij_*u*ms__ \j_fy \ ahgmijh]j_\Z ihklmibeh

kms_kI\_ggh_ dhebg_kI\h |_ien\nc wg_jlbb Kilzgh\blky hqg_\b*guf qglh ihke_ gk [he__
\ukhdzy |_fi_jzlmjz \ ahgZoijh]j_\Z ih kjZ\g_gbx k gZqZevguf agZq_gb_f D *hkiZIhggh
[ebadZ d |_fi_jzImj_ azZ'b]zgby K<K i_j\Zy nzZaz1L$O h[jzam_lky ijb D b ihwlhfm

bgbpbbjh\Zzgb_ az'b]zgby K<K ijb ijh™b"_gbb \hegu ]hj_gby ijhbkoh”bl ]hjZa™h [uklj__
kinkh[k\my @©Za]lhgm Mb"_gby njhglZ \hegu ]hj_gby

>ey kehbklhc kljmdimju  jbk \ im[ebdZpbb > @hemq_gZjzdibg_kdb \ jZazZf gvrZy
hp_gdzdhjhklb jz\gzy f F ljzdlbg_kdb odjzlgh_ ij_\hkoh~kl\h kdhjhklb M\b"_gby \hegu
Jhj_gby \ K;K ih highr_gbx d kehbklhc kljmdimj_ h[tykgy Iky [he__ \ukhdbf agzq_gb_f
m”_evghcih\_joghklb dhglzdiZz zIhfh\ 1L b $O\ K;K jbk ih kjZz\g_gbx k ZgZeh]bqguf



iZjzf_ljihf ~ \ kehbklhc kljmdimj_ jbk L_ \ K;K “bnnmabyZlhfh\ jzkijhkljzgy |ky g_
Ihevdh \*hev hkb = i_ji_g"bdmeyjghc ]hjbahglZevguf iehkdhklyf y\eyxsbfky ]jZgbpZfb
jZa™ eZkeh_\ gh b \ dzZ'~hf keh_ih gZzZijz\e gbx hkb ; i ji_g"bdmeyjghc \ jlbdZevguf
iehkdhklyf jZa™ eyxsbf [ehdb k jZaebqgufb ZIhfZfb < kehbklhc kbkl_f_ jbk Abnnmaby
ZIhfh\ jzkijhkljzgy_Iky Ihevdh \*hev hkb=

Djhf_ Ih]h ~hihegbl_evgufb Zjjmf_glzfb 1zdh]h ij_\hkoh~k\Z y\eyxlky [he__ \ukhdb_
agZq_gby fi_jZzImj gZgZevgh]tgZ]j_\Z \k_c K;K bihke_~mxs_]h ijh]j_\Z _ gZgZevghahgu \
ij_" eZo of ih kjz\g_gbx k ZgZeh]bqgufb iZjzf ljiztb ey kehbklhc kljmdimju AgZq_gb_
kdhjhklb M\b"_gby \hegu ]hj_gby \ ihjhrdh\uo  kf_kyo k jzaf jzfb qzklbp 1Lb $O\ *bZiZahg_

fdf hdzau\Z_lky gz ihiyxdz f gvr_ g f \ KKK b gZoh™blky \ ~bZiZzahg_
ijp[ebabl_evgh hl ~h  kf k WIhfh'gh h[tykgblv |_f qlh \ j_Zevguo ihjhrdh\uo kf_kyo
m”™_evgZyh\_joghklv dhglzdlZz gzklbp 1L b $O khhI\_Ik\ ggh 1zd"_ gz ihjyrdzZ f gvr_ <
ihA\_j~ gb_ j_amevizlh\ fhe_dmeyjghbgzfbg_kdhlh fh* ebjh\zgby K<K \ gZgh b
fbdjhjzaf_jguo  Zlhfguo kbkl_fZo 1L $Ofh'gh hif_Iblv  glh nbabq_kdb_K<K wdki_jbf glu
ijp\n~bfu_ \ lhgdbo ie_gdZo Zgle QDQRIRLOV >h@au\zxl \ukhdb_ kdhjhkib ]hj_gby “h
g_kdhevdbd k

:gZeba jbkmgdZ ihdZau\Z_| glh \ kehbklh [ehqghc kbkl_f 1L $O\ ijhp_kk_ ijhoh™»_gby
\hegu ]hj_gby d dhgpm gk mkizgz\eb\Z_lkyl_fi_jZzlmjgh_ iezlh k fZeuf kgb" _gb_f hl
agZq_gbc D \ gZgZe_kljmdimju “h agZqg_gbc\ "bZiZahg_ D \ dhgp_
kljmdimju JzkM\hj_gb_ N_j*hc nZau 1L\ "b*dhc nZa_$O ®p_ehf2 azbkdexq_gb_f g_dhlhjuo
ehdzevguoh[t_fh\ \ wlboK;K [ehdZo ijzdIbg_kdb az\_jrZ |ky gq_j_a gk m _g_gZ[ex*Z_lky
kehbklh [ehqguc ozjzdl_j kljmdimju  glh ih™\_ j~Z Iky  j amevizIzfb hljz"_ggufb gz
jbkmgdZo b Jbkmgdb b  k mqg_lhf *ebgu K;K \ of 1zd_ ih™\_j~zx jZalhg
kdhjhklb Mb"_gby \hegu ]hj_gby *h f kb\ur_ Bah[jZz"_gby ihdZazggu_gZjbkmgdZo
b ihemqg_gukihfhsvx ijh]jZffu 29,72> @

Jbk  Rebnu kgbfdb kjzki~ e gb_f ih h[t_fm K:K zIhfn\ 1L kbgb_lhgdb b ZIhfh\ $O° elu_
Ihgdb khh\_Ikhkmxsb_ inke_~h\ZI_evghklb fhf_glh\ \j_f gb ijb ijh™\b’_gbb \hegu ]hj_gby



Jbk  Rebnu kgbfdb kjzkij_* e gb_f ih h[t_fm K;K jZaebqguolbih\ we_f glZjguo yq__dIFF EFF
KFS LFR SRWKKWN_Ik\mxsb_ ihke_"h\ZI_evghkib fhf_glh\ \j_f gb ijb ijh™\b"_gbb \hegu
]hj_gby a_e _gu_lhqdb * IFAbi kbgb_Ihqdb + EFRbi djZkgu_Ihqdb £ KF3bi ~_elu_ Ihgdb + LFRbi
[_eu_lhqdb £ 3m]b_" Ibiu

< khhI\_Ik\b_  k~"bz]jzffhc jz\gh\_kgh]lh khklhygbykbkl fu 1L $Ok mq_lhf dhgp_gljZpbb
Z Zlhfh\ 1L jZ\ghc bijb | fi_jzZImjzo gb’_ lhqdb ieZz\e_gby nZau 1L $O jZ\ghc
D h[jzamxlky \_ nZau> @ nZaZlL$Oh nZaZlL $0O k *hfbgbjh\zgb_f nzZaullL$O
D fhf gim \j_f gb  gk\h \lhjhc iheh\bg_ K;K L_fi_jZImjghfm iezlh khhI\_Ik\m_| ~bZiZahg
D k azf_Igufb @mevkZpbyfl?® |_fi_jZImju jbk \ dhlhjhf gZoh”blky Ihqdz
ieZ\e_gby nZau 1L $O NZaz1L $Obf__| k\_jokljmdimjm k IFFj_r Idhc IbiZ / < ehdZevguo
hlt fZo khhI\_lkhkmxsbo \ ij_* eZo dZ*hc imevkZpbbl fi_jZImj_  ij_\urZxs c lhgdm
ieZ\e_gby nZau 1L $O \ur_ D ijhbkoh”bl jzkiz» nZau 1L$ODb \ j amevlZl_
h[jzam_lky *hihegbl_evgh_ dhebqg_kI\h nZau 1L$Ok mihjy*hq_gghc EFF_r_Idhc I[biz < Jhkl
dhebq_kN\Z kljmdimj Ibiz EFFkhhI\_Ikhkmxsbo nzZa_1L$OihM\ _j~Z lky \ gb™_ ijb\_" gghc
IZ[ebp_ KA7jm]hc klhjhgu \ ehdZevgudh|t fZo khhI\_lkkmxsbo \ ij * eZo dZ'*hc imevkZpbb
|_fi_jzImj_ gb"_ Ihqdb iez\e_gby nZau 1L $O h[jZam_lkyb nZazZ1L $O H[jZzah\Zgb_ nZau 1L $O
[m* | I_f [he__ \ jhylgh _keb \ wlbo ehdzZevguo h[ezklyo bf xlky ih*kljmdimju
djbkizeebq_kdh]hlbiz khklhysb_ lhevdh bazlhfh\ 1L \u® e ggu_ kbgbf p\_Ihf gzZjbkmgd_

Jbk  M\_ebq_ggh bah[jz"_gb_ h*"gh]h bafZeuo njz]f_glh\ \u*_e_ggh]h gZ\_jlbdZevghc J]jZgbp_
jZa™ eyxs_c hcb hc\ jlbdzevgu_ riZ[_eb klhidb K;K kf uc rebn gZjbkmgd_ fZjd_j gk

GZ jbkmgd_  ij_"klZ\e_gh m\_ebqg_ggh bah[jZz" gb_ h~ghlh ba fZeuo njZ]f _gih\

\u® e _gghlh gZ\_jlbdZevghc JjiZgbp_ jZa™ eyxs ¢ hcb hc\ jlbdZevgu_ rlZ[ eb KK kf

uc rebn gZjbkmgd_ fZjd j gk Gzkzfhf " e i j\u_ rlZ[ e c aZ gkm _ij_| ji_eb
jZk\hj_gb_ @ p_ehf2 azZ bkdexq_gb_f g _dhlhjuo ehdZevguo h[t fh\ \ [ehdZo KK b
ijzdlbg_kdb m’_g_h[gZjm'b\Zzxlky ebrv gzklbqghjzkihagZ Iky ijZ\uc djZzc ]hriZ[ ey Z
hkiz\rb_ky rlZ[_e ¢ ba b bkoh™guo _s "hklZlhggh aZf Igu < \_jog_c qZklb jbkmgdZz
ke \Z hl k_j_"bgu bah[jz"_gby q_ldh hlke_"b\Z_lky ih~kljmdimjZ djbklZeebq_kdh]h IbizZ
khklhyszy Ihevdh bazlhfh\ 1L \u® e ggu_ kbgbf p\_Ihf bihoh'zy gz@jm]® zZ\hdjm] g__ b\
gZijZ\e_gbb @gba? hlke_"b\Zxlky ih"kljmdimju  djbkiZzeebq_kdh]h Ibiz ba Zlhfh\ $O
\u® e ggu_ "_eluf p\ Ihf DzZdm _ mihfbgZehkv \ur_ \ ~Zgghc kizZlv_ dzdj r_Idzf ba
ZIhfh\ 1L 1zd b j_r_Idzf ba zZlhfh\ $OkhhI\_Ik\m_I h”bg b Ihl " IFFIbi < gZijZz\e_gbb
@gba? hl @jm]h\h]h iylgZ @ iZjZee evgh k djbklZeebq_kdhcih”kljmdimjhc Zlhfh\ $0O]jZgbgbl



djbkiZzeebqg_kdzy ih~kljmdimjz k q_j_“mxsbfbky Zlhfzfb 1L b $O \_jhylg _ \k_]h
djbkiZeebq_kdZyHPD EFF_r_IdZ 1biZz % khhN\_lk\kmxsZy nZa_1L$0O
<[ebab djbkiZzeebqg_kdhc ih”kljmdimju  Zlhfh\ 1L \ \b*_ @jm]Z2 b \ djbkiZeebqg_kdbo
ih~kljmdimjZo Zlhfh\ $O\ gZijZz\e_gbb \gba hl djm]Z kdhjhl_ggh ijhbkoh”bl p_ihqdZ_Zdpbc
\ kiZ"bb bgl_gkb\gh]h Jhj_gby | fi_jZImjz ]hj_gby D kmklhcgb\uf h[jZzah\Zgb_f
nZau 1L$O P_ihqdZ j_Zdpbc ijogylz fghlbfb  Z\Ihjzfb im[ebdZpbc \ | q b Z\Ihjzfb
imebdZpbc> @

1L $O: 1L$0O 1L 1L$O: 1L $O 1L 1L $O: 1L$O

AZkq_I| hkiz\r_]hky j_Z]_glZ 1Lh[jzam_lkymklhcgb\ZynZazlL $O\ |_o ehdZevgudn[eZklyo
\ dhlhjuo L|_fi_jzImjz hdzau\Z_lkygb"_ lhqdb ieZ\e_gby nZaullL $O gb™_ D

Djhf_ Ihlh \ ijz2\nf \ jog_f njz]f gl_ jbkmgdZ aZzf IgZ ihehkZ kehc bah[jZz"_gby k
ij_h[ez"zgb_f djbklZeebqg_kdbo ih*kljmdimj Zlhfh\ $O WIh [hevrZzy qgZzklv \_jog_]h kehy k
j_r_Idhc Zzlhfh\ $Oba ]hriZ[_ ey kf uc rebn jbkmgdz fzjd_j gk < wlhf keh_ jbk
Z1zd_ b\ Ajm]bo ih*h[guo kehyo ]h rlZ[_ ey kf uc rebn jbkmgdz fzjd_j gk q_ldh
\bAgu ihi_j_qgu_ iZjZee_evgu_ madb_ djbkiZeebq_kdb_ ijhkehcdb ihAkljmdimju  k
g_j_"mxsbfbky zlhfzfbo 1Lb $O\ jhylg_ \k_Jh EFHF_r_Idb Ibiz % khhl\_Ikhkmxsb_ nZa_
1L$O jZza™_eyxsb_ 1Zdb_kehbzlhfh\ $0ijb[ebabl_evgh kh”gbf bI_f " i_jobh”hf ke_"h\Zgby
F_"~m ijhkehcdzfb k ij_"iheZ]Z_fhc nzZahc 1L$O hkizxlky djbklZeebq_kdb_ih~kljmdimju
Zlhfh\  $O O dhhj*bgZlu fbgbfmfh\ |_fi_jZImju gzl fi_jZlImjghf ijhnbe_ jbk  fZjd_j
gk khihklz\bfu k O dhhj*bgzIzfb \_jlbdZevguo ]jZgbp rlZ[_e_c gZgbgZyk ]h b *h ]h
riZ[_ey \dexqgbl_evgh HrgZdh f_"m fogbfmfZfb |_fi_jZlmjgh]h ijhnbey
khh\_Ik\mxsbfb  ]jZzgbpzf rlZ[ e _c gZ\kie_kdZoimevkZpbcazf Igu ih g_kdhevdrehdZevguo
fbgbfmfh\ b fzdkbfmfh\  dhlhju_ khh\_Ik\mxI ihi_j qguf q_j_“mxsbfky ijhkehcdzf \
kehyo $O jzkkfhlj_gguo gmlv\ur_ L _ ehdZevgu_fzdkbfmfu |_fi_jZImjghlh ijhnbey gZ
\kie_kdzo khhI\_lk\mxl ijhkehcdzf \ukhdhl_fi_jZImjghc nzZau 1L$O dhg_qgh]h ijh"mdIz
K<K Z ehdzevgu_ fbgbfmfu gz \kie_kdZo khhN\_Ik\mxl  ihi_j_qguf ijhkehcdzf k
djbkizeebq_kdbfb ih~kljmdimjzfb  Zlhfh\ $O \ dhlhjuo ijhbkoh*yl \ jhylg — \k Jh i j\u_
kiz"bb j_Zdpbb K<K k h[jzah\Zgb_f nZa 1L$O b 1L $O :gZeba gZebgbyaZf Iguo imevkZpbc
I_fi_jZImju \ fhf_gl \j_f gb gk ijh\_* gguc gZhkgh\_jbkmgdh\ b ih™\_j~Z_lky
ohly bf_g__ hlg_leb\nh ZgZeh]bqguf jzkiheh™ gb_f \ur_ mihfygmluo ih"kljmdimj gzZjbkmgd_



Jbk  M\_ebq_ggh bah[jz"_gb_ h"gh]h bafZeuo njz]f_glh\ \u"_e_ggh]h gZ\_jlbdZevghc J]jZgbp_
jZa™ eyxs_ ¢ hcb hc\ jlbdZevgu_rlZ[ eb K;K kf uc rebn gZjbkmgd_ fZjd_ j gk

GZ jbkmgd_  ZgZeh]bqghjbkmgdm \ \_jog ¢ qgZklb ke \Z hl k_j “bgu bah[jZ"_gby
gZ[ex"Z_lky djbklZzeebqg_kdzy in”kljmdimjz Ibiz IFF 1zd"_ ihoh'Zy gZ djm] b dhlhjhc
khh\_IkNm_I j_ r IdZ ZIhfh\ 1L hdjZr_gguo a_e guf p\_Inf H”gZdh\ djbkiZeebq_kdhc
ih~kljmdimj_ ZIhfh\ 1L gZjbkmgd_ \*hev @bzf ljz djm]Z2 gZ[ex"Z_lky * n_dl mizdh\db\
\b"  jZza™ eyxs ]h kehy ba o Zlhfguo iehkdhkl_c¢ 1L khhI\_Ikhkmxs_]h KFS Ibim
3] _dkh]lhgZevgZyiehlg_crzy mizdh\d2 GZjbkmgd_  wlb M _ Zlhfgu_ iehkdhklb ihf gq_gu
djzkguf p\_Ihf < jhylgh qglh azZzkq_| bafulhqgghlh ~Z\e_gby k ™mo klhjhg gZ ih"kljmdimjm
\"hev i_ji_g"bdmeyjghlh gzijz\e_gby d ©@bzf lim djm]Z2 b kdhev' _gby Zlhfguo iehkdhkl c
highkbl_evgh Ajm] Ajm]Z \"hev @bZf |jz djm]Z2 h[jzam_lkykehc ZIhfh\ 1Lk iehlghc mizdh\dhc
Ibiz KFS >jm]bfb keh\zfb ljzgkeypby "™b" gb_ gzklbgghc “bkehdzZpbb ih iehkdhklb
kdhev'_gby\ IFFkljmdimj_ ZIhfh\ 1L \ ih”kljmdimj_ \ \b”_ djm]Z khhI\_Ik\mxs_c jbkmgdzf
b ijpb\n*bl d ihy\e_gbx madh]lhkehy KFljmdimju ZzZlhfh\ 1L Gz kzfhf ~ e_ "hkizlhqgh
fghlh ih*h[guo KFSh”kljmdimj fh'gh h[gzZjm'blv b \ Ajm]bo njzZ]f _glZo jbkmgdz Z\
khhI\_Ikhkmxsbo bf njz]f_glzf jbkmgdz gZ[ex"Zxlky kdhie_gby? ZIhfh\ 1L kbgb_Ihqdb

lih"he'Zy  ZgZebajbkmgdz \ ijz2\nf \ jog f _]h njzZ]f_gl_ 1zd"_ azf | g kehc k
g_j_"mxsbfbky ihi_j_qgufb djbklZeebq_kdbfb ijhkehcdzfb  olbih\ ohly bf g hlg_leb\h
g_f \ ZgZeh]bqghfnjZ]f_gl_ jbkmgdZ < ihi_j_qguo ijhkehcdZo h”"ghlh balbih\ \u”®_eyxlky
ih_r_Idb  ba zlhfh\ hdjZr_gguo kbgbf p\_Ihf Ijh]jzffz 29,72 kbgbf p\_Ihf ihf gZ |
Zlhfu  \oh”ysb_ \ khklZ\ EFRIjmdimj 7 _ ihemq_gguc j ameviZl ZgZebaZjbkmgdZ
ihA\_j~Z | ij_Nheh™_gb_ knhjfmebjh\zggh_ ijb  ZgZeba_ jokmgdz h Ihf qglh
khhI\_Ikhmxsb_  ihi_j_qgu_ ijhkehcdb k g_j_“mxsbfbky Zzlhfzfb 1L b $O y\eyxlky EFF
j_r ldzfb Ibiz % Ajm]bfb keh\zfb khhI\_Ik\kmxl  bgl_jf 1Zeebq_kdhc nza_ 1L$O <
ihi_j_qguo ijhkehcdZo ~jm]h]lh Ibiz Ihlh " kehy jbk kf "guo kijhkehcdzfb i_j\h]h Ibiz
ijhljzffz 29,72 kihfhsvx a_e ghlhp\_|IZ mdZau\Z_pzZlhfu $O IFFKIjmdimju dhlhju_ gZ
jbkmgd_ hif g gu _eluf :gZehlbqgu_ \u\h”u  ih jzkihagz\Zzgbx ih”kljmdimj
khhI\_lkhkmxsbo bgl_jf IZeebq_kdhc nZa_1L$Ofh'gh k" eZlv”*eyihehku kehy \ gZijZ\e gbb
@gba? hl ih*kljmdimju \ \b*_ @jm]Z hlh[jZ"_gghc gZjbkmgdZo b

<ha\jZszZykv d ~hihegbl_evghfm h[tykg_gbx gZebgby imevkZpbc gZ I|_fi_jZImjguo
ijnnbeyo hif_Ibf glh \ j_amevilZl_g§zalhgZ Mb"_gby \hegu ]hj_gby kdhjhklv njhglZ ]hj_gby
kizgh\blky agZgbl_evghc f kb\ur_ b ddhgpm gknjhgl \hegu ]hj_gby \ p_ehf *hkib]Z_I
dhgpzZK;K hif_Idb gf h[oh”y g_dhlhju_ ehdZevgu_h[t_fu ]jZgbpu dhlhjuo k\yaZgu k
gZebqgb_f dZdboeb[h ~ _n_dlh\ miZzdh\db b j_adh]h i_j_oh”Z ba h”*ghc ih"kljmdimju \ ~jm]mx
L_ \ g_dhlhjuo ehdZevguo h[t_ fZo dZd ihdZaZgh gZ jbkmgd_ _S_ 0_ gZgbgZeky
fghlhklz"bcguc ijhp_kk K<K Z\ hklZzevghf j_Zdpbhgghf h[t_f_ijZzdlbq_kdb m"_ az\_jrbeky
ijhp_kk jZkI\nj_gby dhfihg_glh\ kbkl_fu b nhjfbjmxlky  dhg_ggu_ijh*mdiu j_Zdpbb K<K
bgl_jf 1Zeebq_kdb_ nZau 1L$O0b 1L $O Ke_"m_lhlf_Iblv  qglh ijhnbeb k fZjd_jzfb b gk
Izd"_ khojzgyxl nemdimzZpbb fi_jZImju \ ~bzizahg_ + . ghkf_gvr_c Zfieblm™hc ih
kjz\g_gbx k ijhnbe_f  khh\_Ik\mxsbf  fzjd_jm gk ImevkZpbbl_fi_jZImju khojZzgyxlky



g_kfhlly gzZlh qlh ijhp_kk jzZkh\hj_gby dhfihg_glh\ bkoh”ghc kbkl_fu 1L $Od dhgpm gk
aZ\_jrbeky @ p_ehfa | _ kehbklh [ehqgZy kljmdimjZ gZ jbkmgdZo b ijzdibg_kdb g_
gZ[ex"Z_lky b ZdIb\gZy klZ*"by K<K \hafh'gZ Ihevdhebrv \ hi*_evguo ehdZevgud[t_fZo

LhqdZiez\e_gby nZau 1L $OK |_fi_jZImjhc Dlzd _ \oh”bl \ "bzizahgimevkZpbc

D khhI\_Ik\mxsbc |_fi_jZImjghfm ijhnbex jbk  fzjd_j gk ihwlhfm gZjy*mk

~hfbgbjmxs_c  nZahclL$CkhojZgy Iky hij * e ggh_dhebq_kl\h nZaulL $O

IhAN\_j™~ gb_f \u\h*h\ h |hf  glh \ dhg_qguo ijh"mdiZo j_Zdpbb K<K ~hfbgbjm_|I
bgl_jf IZeebq_kdzZy nzaz 1L$O k EFRljmdimjhc b azf Igh f gvr_  ijbkmlk\m_]I
bgl_jf IZeebq_kdzZy nZaz1L $Ok =PD IFFkljmdimjhc y\eyxlky ~Zggu_ h dhebq_kN\Zo kljmdImj
jZaebgguolbih\ \ jzaebqgu_fhf glu \j_f gb jzkkgblZggu_f_ Ih"hf $FNODQG -RKIHMsVX
ijh]jZffu 29,72 k mq_Ihf fh*bnbdzlhjz $- izd_1Z 29,72 > @ b ij_"klZ\e_ggu_ gb"_\
ijo\_" gghc IZ[ebp_ b gZjbkmgd_ Dhebqg_kN\Z kljmdIimj jZaebqgguo Ibih\ jZkkgblu\Zxlky
ke_"mxsbf h[jzahf

>ey dZ~hlh ZIhfZ bakhklZ\ZK;K f_lh~hf $FNODQG -RRQAébabjmxlkydhgnb]mjZpbbl_o
khk_~gbo zIhfh\  ba _]h ©hdjm _gby? dhlhju_ \f_kl_ k gbf fhleb [u khklZ\blv kljmdimjm
gZbemqrbf h[jzahf ih~oh”ysmx ohly [u d h”"ghfm ba Ibin\ we_f glZjghc djbklZeebq_kdhc
yg_cdb IFF KFS EFF LERi gZbemqrbf h[jZzahf ih*oh?ys ¢ kljmdimju @aZzZdj_iey lky? aZ
~rZgguf Zlhfhf  Ajm]bfb  keh\Zfb m\_ebgb\Z_lkygZ “~bgbpmkqg_Igbd aZzdj_ie _gguc azZlzdbf
Ibihf  kljmdimj lhwlhfm dzd\b”gh ba ihke_"g_]h klhe[pZ IZ[ebpu "ey dzZ'*h]h fhf _gIZ
\[_f_gb kmffzjgh_ dhebg_kl\h kljmdimj jZaebqguo Ibih\ kmffZ ih dz'~hc kljhd_ 1Z[ebpu
kh\iz*Z_I k dhebqg_kh\hf \k_o zlhfh\ ba khkiz\z K;K jz\guf Zlhfh\  AZ"zZqz
jZkihagZ\Zgby khhI\_lkh\mxs_]h 1biZz we_f glZjghc yq_cdb \dexqZxs_c ZgZebabjm_fucZlhf k
_]hhdjm'_gb_f highkblky ddezkkr@lhf[bgZlhjguo 2 az*Zq
LZ[ebpZ Dhebqg_kI\Zwe_f glZjguo yq__dZaebqguolbih\ IFF KFS EFF IHWFRWKHBboijhp_glgu_
kh”_jZgby khhl\_Ik\kmxsb_ ihke_”~h\ZI_evghklb fhf _glh\ \j_f gb ijb ijh™\b"_gbb \hegu ]hj_gby \

kehbklh [ehgghc kljmdIimj_ 1L $O

7LPH QV )&& +&3 %&& &2 2WKHU Blh]h




Ihykgbf ~bgzZfbdmbaf g gby\h \j_f gb ~Zgguo ij_"klZ\e _gguo \ IZ[ebp_

GZghjzaf_jgu_ [ehdb ba Zlhfh\ 1L b $O\ bkoh”ghc K;K jbk y\eyxlky izd 1Zfb ba
we_f glZjguo djbkiZeebq kdbo yq_dh~ghlh b |hjh °_ Ibiz IFF =PD dhlhju_ ih oh™m
ijhM\b”_gby \hegu ]hj_gby ljZgknhjfbjmxIky \ ijp"mdlu j Zdpbb K<K \ \b"_
bgl_jf 1Zeebg_kdbo kh_"bg_gbc1L$O 1L $O 1L$O 1L$Ob 4|

Jok  AZ\bkbfhklb dhebq_kI kljmdimj jzaebqguolbih\ \ ihke ~h\ZI_evgu_fhf glu \j_f gb ijb
ijp\b™_gbb  \hegu ]hj_gby \ K;K 1L $Olbiu kljmdimj hij_* ey fu_ f Ih*hf $FNODQG -RQHV
fhrbnbdzlhjhf  $- izd 12 29,72 > @ IFF+ =PD EFFHPD KFS =IM LFR bdhkZw"j RWKHU

"jm]b_

lhwihfm \ ijhf_"mid_ i jluo gk kf 1Z[ebpm b jbk gZ[ex"Z_lky j_adh_kgb™_gb_
dhebq_kNZ kljmdIimj Ibiz IFF =PD Zzazl_ f @ fi 2 j_adh]h kgb"_gby kljmdimj IbiZ IFF =PD
g_fghlh azf "ey Iky AzZf “e_gb_j_adh]h mf_gvr_gby =PD kljmdIimj ijhbkoh”bl baaZlhlh qglh
gZjy*mk bgl_gkb\guf jhkihf nzZau 1L$Oijhbkoh”bl h[jzah\Zgb_ nZau 1L $O bf xsbc 1zd _
Ibi IFF H*gZdhg_h[oh”bfh hIf_Iblv  glh h[jzah\Zgb_nZau 1L $Oijhbkoh”bl \ f_gvr_c KI_i_gb
ih kjz\g_gbx k nZahclL$ODZzZd\b~gh balZ[ebpu b jbkmgdZ gZgbgZyk gk Ihqg__ gZgbgZyk
gk ihke_"mxsb_ ~Zggu_ijZzdlbg_kdb g_f gyxlky Djhf_ Ihlh ZgZebabjmybkmgdb \
"bzizahg \_f gb hl b”h gkijhbkoh”bl i_j_oh” baj_"bfz ]hj_gby \ j_'bf ~h]hjzgby Dzd



m"_ ]h\hjbehkv \ur_ gZebgb \ K;K KFSZ]ehf_jzpbb Zlhfh\ 1L [he khlezkghlz[ebp_
ihke_ hdhggZgbyi_j\nc klZ*bb dhj_gby b ~h]hjZzgby? b i_j_oh”Z dh \lhjhc az\_jrZxs_c
kiz"bb &kljmdIimjhh[jzah\zgby? fh™ | \ hij_* e gghc kl_i_gb baf gblv khklZ\ b kljmdimjm
dhg_qguoijhmdlh\ K<K azkq_I|\lhjpgguo nbabdhobfbq_kdboij_\jZs_gbc

<lhjzy kIz"by K<K = kIz*by &kljmdimjhh[jzah\Zgby?2 + \ j_Zevghklb ih \j_f gb \f_kilh
A kyldh\ gZghk_dmg” “ey bkke_"m_fhc \ ~Zgghc jZ[hl_ gZghjZaf jghc K;K “eblky hl
g_kdhevdbad _kyldh\ k_dmgb [he__ Ke_"h\ZI_evgh \ *Zgguo\ugbkebl_evguo wdki_jbf _glZo wlZ
kiz'\by K<K g_ fh™_ebjh\Zezkv 1zd dzd\j_fy dhlhjh_ gm'gh [ueh [u aZljZlblv gZ Izdh_
fh™_ebjh\Zzgb_  hq_gv \ ebdh b \ugbkebl evgu_ wdki_jbf glu g _\hath'gh \uihegblv gZ
\ugbkebl_evguo j_kmjkZo dhlhjufb jzZkihez]zxl Z\lhju kiZlvb

H~gZdhjzkkm™~Zy|_hj_lbq_kdb _keb”h*~ZIvky kIZ”bb &kljmdimjhh[jzah\Zgby?2 \ ijhp_kk__
hklu\zgby ijhj_Z]bjh\z\r_c  kbkl_fu Ih]*Z fh'gh ijh]jghabjh\Zlv mf_gvr_gb_ ~he_ckljmdimj
khhI\_Ikhmxsbo ke_"mxsbf Ibizf KFS LFR DQG 3RWK&iVh\ZI_evgh dhebqg_k\h HPD
kljmdimj khhl\_Ik\mxsbo bgl_jf [Zeebq_kdhc nzZa_1L$0O b =PD kljmdimj khhI\_Ik\mxsbo
bgl_jf 1Zeebq_kdhc nZa_1L $O ~he 'gh m\_ebqgb\ZIvky

\lhjzfb kiZlvb | _Zebah\Zg ~hihegbl _evguc bgkljmf gl  &kljmdimjghlh? ZgZebaz
nZahh[jZzah\Zgby \ ijhp_kk _ K<K k ihthsvx jZkqg_lZ 1Zzd gZau\Z_fuo @jhnbe_c iehlghklb
\'s k\z2a \ j Zlbjmxs_c ki_~ \ h[t.f KK >ey jZkg_lZ IZdbo ijhnbe_c iehlghklb
ijof_gyezkv f_Ih"bdZ jZalb_gby h[t fZ K;K gZ fZeu_ ~hf gu ZgZeh]bggu_I|_f dhlhju_
bkihevamxlky ijb jzkg_I_ | fi_jZImjguo ijhnbe_c  kf \ur_ JZaf_ju ~hf_gh\ jZ\gu
0O o gf khhI\_Ik\_ggh ih hkyf ; < b = Highr_gb_ jzZkkgblZgghc h[s_c fzkku \k_o
Zlhfh\ aZdexqg_gguo\ *hf_g_ d h[t_fm ~hf_gZ jZ\gh]h gf hp_gb\Z | €hkj ~g_ggh?
agZg_gbiehlghklb \ s kN\Z \ ~hf_g_ Lzdbf h[jzahf hij_* ebf ihgylb_ @jhnbey iehlghklb
\ s ki\Z 2 K;K bk dzdihke_"h\zZI_evghklv agZq_gbdehighklb \ s kNzZ khhI\_Ik\mxsmx
ihke_~h\Zl_evghklb ~hf_gh\ \*hev gzijz\e_gby O ihke_”"h\ZI_evghkib O dhhj*bgzl p_gljh\
~hf_gh\

K infhsvx  jZajZ[hlzgghc Z\Ihjzfb ijh]jZffu jZkkgblZgu ijhnbeb iehighklb \_s_kI\Z
jbk khhI\_lk\mxsb_  ihke_"h\ZI|_evghklb fhf_glh\ \[ f gb < dhgp_ ]h wiziZz
fh™_ebjh\Zgby ih bkl_g_gbb gk dh]*zZ ijhbkoh*bez © ezdkZpbg bkoh”ghc Zlhfghc K;K
jbk ijo ihklhygghc |_fi_jZImj_ D agZq_gb iehlghklb hkj_~g_ggh_ih \k_fm h[t_fm
K;K hdzazehkjz\guf ] ki GZ\lhjhf wiZi_ ijb bgbpbbjh\Zzgbb K<K\ |_q_gb_ gk I _
d dhgpm gk \ ij_* eZo of gZgZevghahgu K;K \hagbdZ_|\hegZ ]hj_gby b gZ[ex"Z_lky
jhkl 1_fi_jZlmju \ wlhcahg_ jbk Ih\ur_gb_ |fi_jZlmju ijb\h”bl dh[jzah\Zgbx \ i_j\mx

hg_j_"v nZau 1L$O \ "bzizahg_|_fi_jzlmj hl ~h D b azl f nZaulL $0O \ "bzZizahg_
|_fi_jZImj hi “h D kihke_"mxsbf jzkiz hf nZau 1L$Oijb |_fi_jZImj_ \ur_
D> @

|_j\Zy nzZaz1L$OkhhI\_Ik\m_I| hjlhjhflbg_kdhc we f glZjghc yq_cd_kh" jZs ¢ q_luj_
ZIhfZ 1L b ™M _gZ™pZlv ZIhfh\ $O ljb  wlhf nZa_1L$O khhI\_Ik\m_| gzZbf _gvrZy iehlghklv
] kf > @<lhjzy "~ nzazlL $O djbkiZeebam_lky ljblngZevghc kbglhgbb Zlhfu $Oh[jZamxI
ik_\*"hdm[bg_kdmxkljmdimjm Zlhfu 1L aZgbfzxI p_gljh\ ik \*hdm[h\ hklZevgu_ hklzZxlky



\ZdZglgufb <zdZglgu_f kiZ e_"ZI \ iehkdhklyo i_ji_g”bdmeyjguo ljb]hgZevghc hkb H[ezZklv
]nfh]_gghklb  kh_"bg_gby 1L$O hqg_gv madzZZ rbjbgZ h[ezklb kh_"bg_gby 1L $O g_fgh]bf
[hevr_ b gzZoh”blky\ ij » eZo ZI gbd_ey | ehighklv kh_"bg gbylL $O jZ\gZ ihjy"dZ
] kf > @ G_h[oh™bfh hIf_Iblv  glh iehighklb h[jzamxsboky \ i j\mx hq_j_"v nZallL$O b
1L $0 kms_kI\_gghf gvr_ agZq_gbyehlghklb ] ki khhI\_Ik\kmxs_]h kj_"g_fm agZq_gbx
iehlghklb K;K i_j_ ™ bgbpbbjh\Zgb f K<K lhwlhfm gZ gZqZevghfmqgzkid ijhnbey iehlghklb
jbk fZjd_]j gk \ ij_" eZo gf \*hev hkb O gZ[ex*Z_lky [he__ gbadh_agZq_gb_
iehlghklb \ "bzizahg_ ] kf \ kjz\g_gbb kh kj_"gbf agzq_gb_f ] kf ozjzdl_jguf
ey ihke_“mxs_]h mgzkldZ2Zggh]hijhnbey iehighklb hl hif_Idb gf b”h gf ih hkbO
KhojZg_gb_kj_"g_]h agZqg_gbyehlghklb ] ki \ h[t_f_ KK gZgbgzyhlf_Idb of
b ~h gf ih hkb O fh'gh hltykgblv | f qglh \ wihl h[t_f K;K \hegZ bgl_gkb\gh]h ]hj_gby
_S_g_ijbrez qglh ih™\_j~Z Iky fzeuf baf g gb f I fi_jZImju ~h D jbk  fZjd_j
gk < mdZazgghtlt f K;K ijb I1Zdbo mkeh\byokbgl_abjmxlky \ fZeuo dhebqg_kI\Zo
ke_~mxsb_ mklhcgb\u_ nZau 1L$O 1L $O 1L$O k iehlghklvx ]ki > @b 1L$O k
iehlghklvx ]ki > @ Ilhwlhfm gZ khhI\_Ik\mxs_f  mqgzkld_ijhnbey iehlghklb
jbk fZjd_j gk gZ[ex"Zxlky imevkZpbbagZq_gbciehlghklb hl b ~h
] kf  imevkZpbb[he__ \ukhdhc qzklhlu g_f ”ey ijhnbe_c iehlghklb k fzjd_jzfb gk
GZebqgb_ibdh\ iehlghklb ij_\urZxsbo ki_ “g___agZq gb_ ] kf mdzZau\Z_IgZ ehdZevgu__
h[jzah\Zzgby nZa1lL$Ob 1L $O ZgZebqgb_fbgbfmfh\ imevkZpbcba”bzizahgz ] kf £9Z
ehdZevgu_h[jZzah\Zgby nZal1L$O b 1L $O NzZazZlL $Ofh"_| h[jzah\ZIvky \ mo\ZjbZglZo >
@
1L $0: 1L $O 1L 1L$O: 1L $O

Jbk ljhnbeb iehighklb \ s kI\Z \ ihke_"h\ZI_evgu_ fhf glu \j_f gb ijb ijh™\b"_gbb \hegu
Jhi_gby \ K;K 1L $O

Ihke_  gk\ ahgzZdhegu ]hj_gby |_fi_jZImjz ~hklb]Z_| "bZiZzahgzZz =+ D ihwlhfm
\ke_" aznZahc 1L$0 jzkiz"Z_lky b nZaZlL $O nZaz1L$0 jzkiz"Z_lky K\wur_ D Znzaz
1L $O + K\ur_ D Jzkiz” ijhbkoh”bl ih ko_f 1L$O : 1L$O $O b1L$O: 1L$O



$O L_f kzfuf ijh*he’Z_lky dhebg kN gguc jhkl nZau 1L$O k j _adbf dhebqg_ kN _gguf
mf_gvr_gb_f nZallL$Ob 1L $O \ke "kl\b_ g_]hqzklhlZ b ZfiebIm"Z imevkZpbcgZihke “mxsbo

ijhnbeyo iehlghklb kfzjd_jZfb b gk mf_gvrzxlky Z”bZiZahgubaf g_gbyagZq_gbc
iehlghklb kh\j_f g f kf_szZxlky \\_jo O dhhj*bgZlu fbgbfmfh\ b fZdkbfmfh\ “ey ijhnbe_c
iehlghklb k fZjd_jZfb b gk \ [hevr_c KI_i_gb kh\iz*zxl EmqrZy kh]ezkh\Zgghklv

wdklj_fmfh\ \uihegy Iky ”eyijhnbe_c kfzjd_jzfb b gk 1zd dzd km*yih khhI\_Ik\mxsbf
rebnzf gZjbkmgdZo b \ hlebgb_hl rebnzZ ktzjd_jhf gk \hegZ]hj_gby ijhrez "~h dhgpZ
K;K  >jm]bfb keh\zfb \ j _amevizl_~hklb™ gby \heghc ]hj_gby dhg_qghchlf _Idb of
ijnp_kk jzZkM\hj_gby dhfihg_glh\ \ kbkl_f 1L $O0az\_ jrZ_lky b kehbklh [ehgguc o0ZjZdl_]
kljimdimju /%6 [hevr_ g_gZ[ex"Z_lky

Lzdbf h[jzahf ZgZebabjmyk_ ijhnbeb iehighklb ihf_q_ggu_ fzjd_jzfb \j_f gb gz
jokmgd_  \b”gh glh km\_ebqg_gb_f\j f gb i_j oh”y hl h~ghlhijhnbey iehlghklb d~jm]hfm
ki_~gb_ mjh\gb ijhnbe_c ihkl_i_ggh @h~gbfzxlky 2 Ke_”h\Zl_evgh nZau 1L$O b 1L $O k
f gvrbfb  agzq_gbyfb iehlghklb jzkiz*zxlky b hkizxlky nZau 1L$Ob 1L $O k [hevrbfb
agZq_gbyfbiehlghklb

AZdexq_gb_ <ugbkebl_evgu_ wdki_jbf glu k bkihevah\zgb_f f Ih"Z &he_dmeyjgh
"bgzfbqg_kdh]h fh*_ebjh\zgby F>F 2 ihdZaZebg_dhlhju_ hkh[_gghklb b hlebgby ijhl_dzgby
j_Zdpbb K<K \ Zlhfghc kehbklh [ehqghc kljmdimj_ 1L $O jbk ih Kkjz\g_gbx k Zlhfghc
kehbklhc kljmdimjhc  jbk : bf_ggh

< kehbklh [ehgghc kljmdimj_ 1L $Okdhjhklv Mb"_gby njhglZ \hegu ]hj_gby b kdhjhklv
j_ZdpbbK<K ijb[ebabl_evgh \ MZ b [he__jzaz\ur_ kdhjhklb Mb"_gby njhglZ \hegu ]hj_gby
\ kehbklhc kljmdimj_ 1L $O WIhl wnn_dl htykgy_lky [he__ \ukhdhc m”"_evghcih\_joghklvx
dhglzdiz f "~m kh[hc [ehdh\ ba zZlhfh\ 1L k [ehdZfb ba Zlhfh\ $O\ K;K ih kjz\g_gbx k
m”_evghéh\_joghklvx dhglzdlZkeh_\bazlhfh\ 1Lkhkehyfb bazlhfh\ $O\ kehbklhc kljmdim;j_
1L $O

< kehbklh [ehgghc Kkljmdimj_ 1L $O \ ijhp_kk F> fh™_ebjh\zgby [ue h[gZjm _g
@mevkbjmxsbc dhe_[ZI_evguc? |_"bf jzkijhkljzg_gby \hegu ]hj_gby K<K ih"\_j~ gguc

jZkkgblzggufb gZ[hjzfb ijhnbe_c | fi_jZImj  jbk b iehlghkl_c \ s kI\Z jbk >ey
@mevkbjmxs_]h2 j 'bfz ijb wlhf [ueb aZ"Zgu ke “mxsb_ mkeh\by bgbpbbjh\Zgby K<K
kl_obhf _ljbg_kdh_  khhighr gb_ 1 130 gZqgZevguc ijh]j_\ K;K ijb D

bgbpbbjh\zgb_ K<K hl "h D
lih"_fhgkljbjh\zgz wnn_dlb\ghklv jZajZ[hlZzgguo 2Z\Ihjzfb ijh]jzffguo ijhp_"m;
jZkg_lZ I_fi_jZlmjguo ijhnbe_c bijhnbe_c iehlghklb \_s k\Z iha\heb\rbo
[he__Ihggh hkms_kl\eylv |_fi_jZlImjguc ZgZebdbdjhdbg_|bdb K<K
gZ™ _'g__ mlhqggblv ko_fm p_ihgdm f_|IZeehobfbq_kdbo j Zdpbc K<K b jzkihagz\Zlv
h[jzamxsb_ky bgl_jf _1Zeebqg_kdb_ nZau\ ijhp_kk_ K<K
bkke_"h\ZIv dbg_lbdm]hj_gby b w\hexpbx ”bkdj_Ighlh jzkiz*Z |_ieh\hc kljmdimju \hegu
]hj_gby K<K\ ehdzZevghy_mklhcgb\uoj_"bfZo fbdjh]_|_jh]_gghlh ]hj_gby
G_h[oh”bfh hif_Iblv  gbkeh qzklbp 1 b h[s__ \j_fy fh”*_ebjh\Zgby h]jZzgbgb\Z_lky
\ugbkebl_evghc fhsghklvx bkihevam_fhc\ bkke_"h\Zgbyo\ugbkebl_evghc kbkl_fu :\lhju



kizlvb bkihevah\Zebdezkl_j ba jz[hgbo kizgpbc k oy” jgufb ijhp_kkhjzfb jZkiZjZee eb\
\ugbke_gby \ dzZ'~hf \ugbkebl_evghf wdki_jbf gl gZ izZjZee_evguo ihlhdh\ ;ez]h"Zjy
Ihfm glh bkihevam_fuc ijh]jZffguc izd_| /$0036 \ \ jkbb yaudzZ &  kh\f kigh k
bgl_jn_ckhf 03, ~Z_| \hafth'ghklv \uihegylv iZjZee evgu_ \ugbke gby [ueb ijh\_ " gu
\ugbkebl_evgu_ wdki_jbf glu ih fh™ _ebjh\Zgbx ijhp_kkZ K<K \ Zlhfghc K;K 1L $O k
~hklizihggh [hevrbf  h[sbf dhebq_kN\hf ZIhfh\ ihqglb foeebhgz zlhfh\  Djhf_ Ihlh k
ihnfhsvx iZzd_IZ 29,72 hkms_kl\e_gu |_jfbg_kdbc b fbdjhkljmdimjguc ZgZebaukljmdimjgh
nZah\uo ij_\jZs gbc bgl jf IZeebqg _kdbo nZa \ ijhp_kk K<K Ijb wlbo mkeh\byo [ueZ
~hklblgmlZ ke _~mxsZy hp_gdZijhba\n~bl_evghklb fh”_ebjh\Zgby ijhp_kkZ K<K * aZ kmldb
g_ij_ju\ghlh \j_f gb jZkqg_Ih\ gZdezkl_j_ 3&V fh"_ebjh\Zeky ijhp_kk K<K ~ebl_evghklvx
ihglb \ gkj_Zevghlh\j_f gb

AZf _qZgb_ fZl_jbZze baeh’_gguc \ur_ \ ih"jZza" e him[ebdh\Zg \ bklhggbdZoih”
ghf_jzfb > @ kibkdZ im[ebdZpbc z\Ihjh\ ijh_dIZ jzkiheh®_gghlh \ dhgp_hlg_IZ

AZf gZgb <ugbkebl_evgu_ wdki_jbf glu k ZgZeh]bqguf bkke_"h\Zgb_f ih kehbklh
[ehgghc rZofzlgh ih~h[ghc  Kkljmdimj_ \ kbkl_f 7L $Qjh\_" gu \ i_jbh" @ kgZe Ihd ]
K mq_lhf kihdZ hdhgqgzgbyijh_diZz ~h  hdly[jy ] him[ebdh\Zgb_j_amevlZlh\ ih kehbkih
[ehgghc kbkl_f_ 7L $OQ\hafh'gh ebrv ihke_ hdhggZgbyijh_diZz b\ ~Zgghf hig_I_ hlkmlk\mxI
~Zggu_ih 1Zdhc ieZgbjm_fhc im[ebdZpbb < [hevr_c kl_i_gb hkh[_gghklb fbdjhdbg_Ibdb K<K
\ kbkl_f_ 7L $0zZgZeh]bqguhkh[_gghklyf fbdjhdbg_lbdb K<K '\ kbkl_f 1L $O ihwlhfm \u\h”u

ijo\_~ ggu_ \ur_ fh'gh jzkijhkljzgblv b gzZkbkl_fm 7L $O

Kibkhd pblbjm_fuo im[ebdZpbc dih®jZza® _em

<YRQ 3 &DUUp ) 6WUXFWXUDO PDWHUIROYEKDQBHRIMNDFWRU VIVWHPV - 1XFO

+

F_j'zgh\ : = L\ j*hiezf_ggh_ Jhj_gb_ Ba*\h BKF:G Q_jgh]heh\dzZ
9HUOHW / &RPSXWHU ©H[SHULPHQW\V2 RQVFODWHLARGIQRPGFDO SURSHUWLHYV RI
RQHV PROHFXOHV 3K\V 5HY

9HUOHW / &RPSXWHU ©H[SHULPHQWV2 RQ EODNVITAFD IRRLIFRUUHODWLRQ IXQFW
5HY

3XUMD 3*3 OLVKLQ < 'HYHORSPHQW RIRELEGRWHIWLDO IRU WKH 1L $O VIVWHP 3|
0DJD]LQH

30LPSWRQ 6 )DVW 3DUDOOHO $OJRULWKFNORRDHEB®DY 5RQPLFV - &RPS 3K\

BWXNRZVNL $ 9LVXDOL]DWLRQ DQG DQDQWMLAADMRRM\EDWD ZLWK 29,72 + W
9LVXDOL]DWLRQ 7RRO ORGHOOLQWLRQGLELPRO/HULDOV 6FLHQFH DQG (QJLQHHUL

$FNODQG *- -RQHV $3 $SSOLFDWLRQV \RWORFDWUWXFWXUH PHDVXUHV LQ H[S
VLPXODWLRQ 3K\ 5HY %

Rfzdh\ B: Bhj*Zg <B Khdheh\Z B? Dhfivx_jgh_  fh*_ebjh\Zgb_ K< kbgl_aZ
Zexfbgb"Z gbd_eyf In*hf fhe_dmeyjghc ~bgZfbdb \ izd_|_ /$0036  k bkihevah\Zgb_f



iZjZee_evguo \ugbke_gbc <ukhdhijhba\h”bl_evgu_ \ugbkebl _evgu_ kbkl fu bl _ogheh]bb

< K
OLVKLQ < OHKO 0- 3DSDFRQVWDQWRSRXORVGGHGPEYRP SRWHQWLDO IRU % 1L
5HY %
7XUOR 9 3ROLWDQR 2 %DUDV ) OLFURROXWERRUNMIBYVHOI SURSDIDWLQJ UHDF\
QDQRIRLOV DQ DWRPLF VFDOH GHVFULS®RREG- $O0R\V DQG
Dh\Ze \H; G_jhgh\ <$ F_lZeehobfbq_kdbc ZgZeba Zdpbhgghlh\azbfh” cki\by \ kf kb

ihjhrdh\  gbd_eyb Zexfbgby NbabdZlhj_gby b\aju\z L <ui K

Dh\Zze \ H; ; ey \ << FZl fZlbg_kdh_ fh" ebjh\Zgb_ f |Zeehobfbq_kdbo j_Zdpbc \

Mmodhfihg_glghc j_Z]bjmxs_c ”"bki_jkghc kf kb NbabdZhj_gby b\aju\z L <ui
K

&KHPLVW V +DQGERRHGQ 1LNROVN\ % 3 DQG HW DO HGV YRRKHXEIWWRIFRZ
/HQLQJUDG LQ 5XVVLDQ

DZ[eh\ ? G Hki_ggbdh\Z H= ;Zaue \Z H: Eblu_ dhgkljmdpbhggu_kieZ\u gZ hkgh\_
Zextbgb”Z gbd_ey Fhihj < K

F_Ih~ jZkihagz\Zgby ijhkljzgkl\_ggh]h " jZKij_™_e_gby bgl_jf 1Zeeb®h\ \
dm[bg_kdhcgzZghgzklbp_ 1L#3$0 3y~h h[hehqdZ™ ih ~Zgguf __ ' jZkij_™ e_gbc iehlghklb
\ s k\Z bl fi_jZlmju \uiheg_gh gZ f aZdexgbl_evghf wiZi_

< ~Zgghf ihNza™ e ijb\_~ gu | _ameviZlu \ugbkebl_evguo wdki_jbf glh\ <W ih
dhfivxl_jghfm  F> fh™_ebjh\Zgbx &kzZfhjzkijhkljZzgyxs_]hky  \ukhdhl_fi_jZlmjgh]lh  kbgl_azZ
K<K 2 \ dm[bqg_kdh@Zghqgzklbp_1L#3$0 3y~jh h[hehqdZ kf jbk

Jbk Ko_fZlbggh_ bah[iZ‘_gb? @ i_jki_dlb\_ @ Eey dm[bq_kdhchthZkapu biz 1L#3$0 3yNh
h[hehqdZ D + \g_rgbc \b" gZghqgzklbpu E * iheh\bgZ h[t_fZ gZghgzZklbpu F = q_I\_jlv h[t_fZ
gZghgZkibpu

< p_glj_ dm[bg_kdhayzghqzklbpuk jZaf_jZfb 0 o0 QP gZoh”blky kn_jbg_kdh_y~h k
AbZf_ljhf QP kh*jzs  Zlhfu 1L Z\ hdjmZxs_c y~“h hlhehqd_+ Zlhfu $O <
gZghqzZklbp_jbk D kmffZjgh_ gbkehzlhfh\ jz\gh Bagbogbkehzlhfh\ 1LkhklZ\ey |

Z gbkeh zlhfh\ $0O jz\gh | _ kl_obhf_ljbg_kd_ khhighr_gb_ 11 140

>jm]bfb keh\Zfb hlghkbl_evgZy~hey ZIhfh\ 1L khkiZ\ey | Q Z hey ZIhfh\  $O
jZ\gZ :gZebabjmy jzZ\gh\_kgmx ~bZz]jzffm khklhygby kbkl_fu 1L $O fh'gh
kdzZaZlv glh k mqg_lhf khhighr_gby 11140 ijo az\_jr_gbb j_Zdpbb K<K \ dm[bg_kdhc
gZghgzklbp_ Ibiz  1L#$0 3y~jh hlhehqdZz h'b~Z_Iky nhjfbjh\zgb_  ijzdlbq_kdb h”*ghc



bgl_jf 1Zeebq_kdhc nZau 1L$O ~hfbgbjh\Zgb  gzZ” Njmlbfb nZazfb > @ AZ'b]Zgb K<K
bgbpbbjh\Zehkv ijh]j_\hf  ~h D iehkdh]h kehyk jzaf jZfb o o gf L _ijh]ji_\Zezkv

~hey \ hit fZ dm[Z dhlhjZzy gmIvf gvr_  gZ ~heb \ hit fZ dm[Z kf jbk E Ih

j_amevlZIZf <W ijh\_* gguo k ihfhsvx ijh]jZffgh]lh iZd_l1z /$0036 \uiheg_g ZgZeba
fbdjhdbg_Ibdb K<K k bkihevah\Zgb f \ugbke _gguo h”ghf jguo jzkij_~ e gbc hkj_"g_gguo
agZg_gbd fi_jZImju biehlghklb \_s_kI\Z ijhnbe_c | fi_jZImju biehlghklb kf jbk b

Jok  GZ[hj I_fi_jZlmjguo ijhnbe_c dZdnmgdpbhgZevguazZ\bkbfhkl_c I_fi_jZImju ]hj_gby hl
dhhj*bgZlu O "eyihke_"h\ZI_evguo fhf_glh\ \j_f _gb jZkijhkljZg_gby \hegu ]hj_gby

Jok  GZ[hj ijhnbe_c iehlghklb \_s_kl\Z dzZdnmgdpbhgZevguaz\bkbfhkl_c iehlghklb hl dhhj*bgZlu
O "eyihke_"h\ZI_evguo fhf_glh\ \j_f gb jzZkijhkljZg_gby \hegu ]hj_gby

H~ghf_jgu_ ijhnbeb | fi_jZImju b iehlghklb ihemqg_gu @bgl_JjZevguf 2 hkj_"g_gb_f \
kehyokjzaf jZtb o o df

Dzd\b”gh bajbkmgdZ \ bgl_j\Ze_\j_f gb hl QV kfhf_glZz kizjlZ ijhp_kkZ K<K b ”*h
QVI_ieh\zy \hegZ m'_ ~hklblez dhg_qghc]jzgb gZghqgzklbpu ljb  wilhf |_fi_jZlImjz \h \k_f
hlt_f_ gZghgzklbpu ijZzdlbg_kdb \ujh\gyezZkv ihjy*dZ D gh ijhp_kk wdahl_jfbg_kdhc



obfbq_kdhc j_Zdpbb K<K \h \k_f h[t f gZghgzklbpuijh®he'Z_lky Kh]lezkghf Ih"bd_F>
fh”_ebjh\zZgby ijhp_kkZ K<K | iehh[f_ gZ k\g_rg c kj_~hc k\Zdmmfhf g_ijhbkoh™bl \ kbem
Czfdgmlhklk* | jfh~bgzfbg_kdhc kbkl fu ihwlhfm \u® ey fZy | ieh\Zy wg jlby \ g c
gZdZieb\Z_Iky k ~Zevg_crbf ih\ur_gb f | fi_jZImju L_fi_jZlmjgu_ ijhnbeb \ bgl j\Ze_
\_f gb hl gkb”h gkih™\ j2zZxI  wlhl nZdl kf jbk

D fhf_glm \_f gb gk |fi_jzImjz ih\wrZ_Iky *h |_fi_ jZImju ieZ\e _gby nZau 1L$O

ihjy~dz D b azl f g fghlh __ ij \urZ_| Khlezkghjz\gh\_kghc "bZz]jzff_  khklhygby
kbkl fu 1L $Oijb 1Zdbol fi_jZImjZzo \ kbkl f 1L $Obf xlky ke “mxsb_dhfihg glu > @nzaZz
1L$Ob \ "brdbo khklhygbyo f [Zeeu 1L b $O < “bzizahg_|_fi_jzZImj hl b ~h D

iehlghklb mdzazggudhfihg_glh\ bf xI agzq_gby> @dhlhju_ gb"_ agZq_gbdehighkl_c ijb
dhfgzlghc |_fi_jzImj_  ihjy*dZ D >ey nZau 1L$Oiehlghklv [ebadZzd agZzg_gbx JFP
iehlghklv 1L + ihjyrdZ JFP b iehlghklv $0O zihjyrdz JFP  Mqgblu\zy khhighr_gb
dhgp_gljZzpbc mdzZazggualhfihg_glh\ h'b*Z_fh_ agzZq_gb_iehighklb kf_kb dhfihg_glh\ \
hit_f  gzZghqgzklbpu *he'gh [ulv \ “bZizahg_ JFP glh b ih™\_j~Z | ijhnbev
iehlghklb ~ey gk VHKbk

:gZebabjmy jbk  fh'gh hif_Iblv j adh_azZgb' gb_agZq_gbyehlghklb ihke_ dhhj*bgZlu
O gf “ey jZaebqguoagZq gbdj f gb hl Ah gkiehlghklv hdzZau\Z_lky\ "bZiZahg_hl

" JFP AZgb™ _gb \ [hevr_c kl_i_gb h[tykgy |ky gZebgb_f@mklhl 2 \ djZcgbo kehyox

liZgb kO gf bO gf k mq_lhf &\h[h”*guo 2 ]jZgbqguo mkeh\bc  _ckl\mxsbo ih hkb O
kizgh\ylky g_ iehkdbfb gZ[ex*Z_Iky wnn_dl ghqdhh[jzaghc? “bklhjkbb =~ EDUUHO OLNH VKI
GLVWRUWILR®f keh_hl O b~ O gf imklhl hdZazehkg_fghlh bazgb" gb_iehlghklb
hdzaZehky_[hevrbf L _ dhjj_dlg__ [ueh [u \uihegblv “"ey \k o ]jZznbdh\ kf jbk
@wdkljZiheypbx @ ~h dhhj*bgZlu gf \k_o ebg_cguo mqgzkldh\ hij_" e gguo \ bgl \Ze_ hl
lhgqdb O gf "h O gf < wlhf kemgZ”ey\j_f gb gkb”eydhhj*bgzZlu O gf agZg_gb_
iehlghklb hdzazZehkw gzh'b~Z_fhf mjh\g_ihjy*dZ JFP

GzZjy*mk h”ghf_jgufb  ijhnbeyfb  @bgl_]jZzevgh? hkj_"~g_gguo |_fi_jZImju b iehlghklb
Z\Ihjzfb ij_"eh’_gu Ze]hjblfu hp_gb\Zzgby ' jzkij_ "~ e gbc | fi_jZImju b iehighklb \
dm[bg_kdbogzZghgzklbpZolL#$O 3y~jh hlhehqdZ Djhf_ Ih]h gZ hkgh\_ \ugbke_gguo
jZkij_™ e_gbc |_fi_jzImju biehighklb ij_"eh’ g f Ih" jzkihagz\Zgby ijhkljzgkl\ _ggh]h
jZKkij_" e _gby bgl_jf_1Zeeb™nh\ \ gZghgzkibp_

>ey jZkq_lZ gZ[hjz ' jzkij_™ e_gbc iehlghklb \_s kNZ khhl\_Ikkmxsbo aZz”Zgghc
ihke_~h\ZI_evghklb fhf glh\ \j_f gb hkms_kl\ey Iky jZa[b_gb_ dm[bg_kdhcgZghgzklbpu ih
lj_f baf j gbyf gZ "hkizlhqgh fZeu_ h[t_fu \ \b*_ dm[bdh\ gZijbf ] k jZaf jzfb

O o gf L_ \ dm[bg_kdhckljmdimj_ gZghgzklbpu khklZ\e _gghc ba dm[bdh\ ih
dz’~hfm balj_o baf j gbc kmq_lhf ebg_cghlhjzaf jz gzZghqzklbpu\  gf gzZkgblu\Z_lky ih
dm[bdh\ Zh[s__ dhebq_kl\h dm[bdh\hij_" ey Iky gbkehf 0 o0

>Ze  k ihfhsvx  Zelhjblfz “"ey dz'~h]h fhf_glz \_f gb \ dz~hf I1zZdhf dm[bd_
hij_~ _eyxlky ih MZ gbkezt dhebq_kN\zZzIhfh\ 1Lb $Oiheghklvx b gzkibggh\oh*ysbo \ h[t_f
dm[bdZ Ba azZ gqzklbqgh \oh*ysbo \ h[t_f dm[bdZZlhfh\ wlb MZ gbkeZ fh]jml hdzZaZlvkyk
Nhlgufb  qzklyfb | _ g_p_eufb gbkezfb Mfgh'zy gzZc™ ggh_gbkehzlhfh\ 1L gzZfzkkmzlhfz



1L Z1zd'_ mfgh'zy gZc”_ggh_qgbkeh ZIhfh\ $0gZ fZkkm ZIhfZ $O \ugbkeyxlky ™ _ h[sb_
fzkku * h[szy fzkkz zIhfh\ 1L b h[sZy fzkkZ zZlhfh\ $O\oh*ysbo \ hqg_j_"ghc ZgZebabjm_fuc
dm[bd AZI_f \ugbkey_Iky hkj_"g_ggh_agZq_gbiehlghklb \_s kN\Z \ ZgZebabjm_fhfdm[bd_dzd
highr_gb_ kmffu “moh[sbo fzkk zZlhfh\ 1L b $0Od\_ebgbg_h[t fZ dm[bdZ jz\gh]h
gf kmqg_lhf ebg_cgh]hjZaf jZ dm[bdZ\ gf Lzdbf h[jzahf \uihegyy \ dzZ~uc fhf_gl
\|_f gb o f jguc \eh'_gguc pbde ey i j [hjZz \k o dm[bdh\ \ dm[bg_kdhf jZa[b_gbb
gZghqgZklbpu hij_"_eyxlky hkj_"g_ggu_ agZqg_gbyiehighklb \ s k\Z \h \k_o dm[bdZo\
\bA_ of_jghlh fzkkb\z

:gZeh]bgguf kihkh[hf hij_* ey Iky b gz[hj ' jzkij_" e gbc | fi_jZImju ih h[t_fm
bkke_"m_fhc gZghqzklbpu ih \k_f dm[bdzf \ ihke_"h\zI_evgu_ fhf glu \j_f gb
IhAjh[gh  Ze]hjblf baeh™_g\ bklhqgbd_ih" ghf_jhf > @kibkdZ im[ebdZpbc Z\lhjh\ ijh_dIZ
GZ hkgh\_ \ugbke_ggh]h gZ[hjz ' jzkij_~ e gbc iehlghklb \_s k\Z ih h[t_fm dm[bg_kdhc
gZghgzklbpu jzkkfhlj_g Zelhjblf jzkihagz\zgby \ dz'~hf dm[bd_bgl_jf_IZeebq_kdbo nza
kbgl_abjm fuo \ ihke_"h\zZI_evgu_ fhf_glu \_f gb Kmlv wlhlh Ze]hjblfz khklhbl \
ke "mxs_f

Djhf_ \ugbke_gguo gZ[hjh\ " jzkij_~ e _gbc iehlghklb \ s kNZ bl _fi_jZImju \ h[t_f_
gZghgzklbpu \ jzZkkfzljb\Z_fhf Zelhjblf_ jzkihagz\Zgby bkihevamxlky ZgZeblbg_kdb_
aZ\bkbfhklb iehighkl_c dhfihg_glh\ 1L b $O Z IZd"_ bo bgl_jf_IZeebg_kdbo nZa hl
I_fi_jZImju < >@b\_~ gu wdki_jbf glZevgu_ ~Zggu_agZq_gbaehlghkl_c \ azZ\bkbfhkib hl
|_fi_jZImju gZ hkgh\_ dhlhjuo 2\Ihjzfb h[h[s_gu ZgZeblbg_kdb_az\bkbfhkib iehlghkl_c
\ s k\Z hl |L_fi_jZImju Ug7 by, 7 ] Oghfj nZau hl ~h bg" dku6b/ hlhagzgzx
khklhygby nzZa khhl\_Ik\_ggh 3VROLG\_ j*h_ b 3OLTXLGDb dh_ kf IZ[ebpm < IZ[ebp_
agZq_gby dhwnnbpb_glh\ \ nhjfmeZo ijb\_* gu k hdjm]e_gb_f 1Zd dzd ih]j_rghklv
wdki_jbf _glZevguo agZg_gbtdzau\Z lkyg f g  >@ < IZ[ebp_\ kdh[dZonhjfme khagZdhf

Cibgmk2 mdZaZgu agZq_gby | fi_jZImj ieZ\e_ghy nZa 7 puoly pHow
7 PHgW PHOMSO -7 PHgW PHOMEO T PHgW PHOMSO T PHgW PHOM$O
7 PHCXN PHG®
LZ[ebpz

:gZeblbg_kdb_ az\bkbfhklb iehlghkl_c ~ey 1L $Cb bgl_jf 1Zeebq_kdbo nzZakbkl_fu 1L $O\ \_j*hf b
“bAdhf  khklhygbyo

NZau >ey \_j*h]h khklhygby VROLG >ey "bdhlh khklhygby OLTXLG VWDWH
VWDWHI 7 7 ppowf . 7 pudiv?  Tppp 7 ey
i U 47 -7 u,7 -7
I$0 y .7 S u ,7 7
180y 7 -7 u 7 -7
1$0 u 7 S u 7 -7
130 v 7 S u 7 -7
0y 7 -7 u 7 -7

-elhjblf  jZkihagz\Zgby ijhkljzgkl\_gghlh " jZkij_* e_gby bgl_jf_|Zeebq_kdbo nzZa\
gZghqgzklbp k\n”blky d ke _"mxs_fmg_nhjfZevghfm hibkZgbx



< dzZg_kN\_\oh™guo ~Zgguo bkihevamxlky M\Z gZ[hjz ' fzkkb\h\ | _j\uc gZ[hj ' fZFmb\h\
ij_"klz\ey | khlhc gZ[hj ' jzki_™ e_gbc agZq_gbciehlghklb \ s k\Z ih \k_f dm[bdzf
gZghqgZklbpu Z \lhjnc £ gZ[h] ' jzkij_~ e gbc agzZq_gbcl_fi_jZImju ih \k f dm[bdzf
gZghgzklbpu H”bgzdh\h_ dhebg_kl\h o f jguo fzkkb\n\ \ dz'~hf gZ[hj_ hij_* ey Iky
iZjzf_lihf 0+ dhebg_kI\hf fhf_glh\ \j f gb az~Zggudhevah\Zl_e_f ijh]jzffu = "ey ZgZebaZ
"bgzfbdb baf g_gbyiehlghklb b I_fi_jZImju \ dm[bdZo fhf glu \_fgb W ] P ghf]
bl_jZpbb \g_rg 1h pbdezb P « F

>hihegbl evguc f jguc pbde \eh’ gguc \h \g_rgbc pbde F baf g gb f bg" dkzZP
khhI\_Ikhm_I [j_f ijhkljzgkl\_gguf  baf j gbyf L MN dm[bg_kdh]hjzalb_gby gZghqgzkibpu
<eh’_gguc o f jguc pbde *ey dZ'*hlh dm[bdZF ghf_jhf Q hkms_kley | kjz\g_gb_ _]h
agZq_gbyiehighklb @, W \aylh]n ba ' jzkij_"_e_gby iehighkib o f_jghlh fzkkb\z
iehlghklb  kh agZg_gbyfb iehlghkl_c \ugbke_ggufb ih IZ[ebgguf nhjfmezf ~ey | o nZak
ghf_jZzfo O”ey dhlhjuo \ jgu g_jZ\ gk\Z 7d 7 7P beb 7 oydl 7 7oy < \ugbke_gbyoih
nhjfmeZf 1Z[ebpu "ey ZgZebabjm_fhlh dm[bdZ bkihevam_lky khhI\ _Ik\mxs__ _fm agZq_gb_
|_fi_jZImju 7 \aylh_ba of jghlh fzkkb\zZ I_fi_jzImj khhl\_Ikhkmxs_]h fhf gim \[_f gb W
Djbl_jbc kjz\g_gby nhjfmebjm_Iky khleZzkghmkeh\ghfmhi_jZlhjm
Z _keb\ ijhp_kk_ kjZ\g_gby “ey ZgZebabjm_fh]ndm[bdZ_]h agZq_gb_iehighklb w, ,w ih
fhmex \ highkbl_evghf kfuke hlebgZ_lky hl \ugbke ggh]h agZq_gbyiehlghklb ugz 7 eblh
Y 7 ey dZdhceblh Chc nZau g _[he  q_f gZaz”Zggmxhevah\zZl_e f fZemx \_ebgbgmJ
gZijbf_j  agZq_gb_J jZzamfgh hij_" eylv hl ~h beb\ ijhp_glZzo =hl *h I
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AZf_qZgb _keb \uihegbehkv mkeh\b_ U, W JUs7 eblh \azf g _]h mkeh\b_
U , W JU, 7 Ih]*"Z ihez]Z_lky glh h[t_f ZgZebabjm_fh]lhdm[bdZg_aZiheg_giheghklvx
wih \hafh"gh “ey dm[bdh\ jZzkiheh™ _gguo gZ\g_rg_c ]jZgbp_ gZghqzklbpu ]*_ jzkiheh' g
kehcZexfbgby

\lhjzfb j_Zebah\Zgu ijh]jzffz rey f IhAZ  jzkihagz\Zgby ijhkljZzgk\_gguo
jZkij_"~ e gbc bgl_jf_I1Zeb™\ \ gzZghqzklbp_ b ijh]jzZffz ey bo \bamZebaZpbb '
ij_"klz\e_gb_ 1zdhlh ' jzkij_~ e gby bgl_jf _|Zeeb”h\ ih h[t_fm gZghgzklbpu \ gZr_f
kemgZ_ o o dmlbdh\ k jZaf jZfb dm[bdZ 0O o gf ey m"hk\Z ZgZebaZz
\bamZebabjm_lkygZ[hjhf ' j_r_Ihd i_ji_g"bdmeyjguo gZijZ\e_gbx O Dhebqg_k\h
j_r_Ihd \ gZ[hj_ j2\gh

Dz'~zy ' j_r_ldz jzaf jghklvx o dmf[bdh\ k ghf_jhf 1. iZjZzee_evgZyiehkdhklb
<= kh” j'bl ih dm[bdh\ GZjbkmgd_ k ihdZzazgz' | r IdZz d\z"zlbdh\ jzaf jghklvx
o Ajmlbfb keh\zfb @zjlz2 jzkij_~ e gby nZa khhl\_Ik\kmxszy ' j_r_Id_ dm[bdh\ k
ghf_jhf 1. b ~ey fhf glz \j_f gb 2 QV D\zZ7Nzlbdb gz dzjlzo jzkij_~ e gby nZa
ihnf_ g _gu jZaebqgufb p\ Ih\ufb  hll_gdzfb b ghf jZzfb bgl jf [Zeebg_kdbo nzZa \ | q
d\z7jzlbdb k @\hcgufb 2 ghf jZzfb ey kf_k c nzZa lhykgbf bgl_jij_IZpbx  ghf_jh\ +
g_iheghklvx aziheg_gguc dm[bdk aZzgb®_gghciehlghklvx f gvr_ iehighklo $O + 1L =+
1130 £ 1L$0 = 1L$0 =+ 1L$0 =+ $O GzZijpbf j gZjbkmgd_ d\Zz*jzlbd k Mhcguf
ghf_jhf © 2 mdzZau\Z_bzZki kv nZalLb 1L$O

GZ jbkmgd_ Z ihdZazghjzkij_ ~ e _gb_ zZlhfh\ 1L b $O\ keh_1. b ~ey fhf_glz
\_fgb 2 QV ihemqg_ggh_k ihfhsvx ijh]jzffgh]h izd_1Zz 29,72 b ©”h? Zlhfh\ 1L
ohjhrh  dhjj_ebjm_| k dzjlhc jzkij * e gby nza jbk k Y~h Zlhfh\ 1L gZ jbk E
ihemqg_ggh_k ihfhsvx 29,72 ij_"klzZ\e_gh Ibihf IFF =PD b 1zd"_ ohjhrh dhjji_ebjm_I k
dzjlhc jzkij_~ e_gby nZa jbk k

H~rgZdh\ hlhehqd_©”" j2 ~ey jbkmgdh\ Z b E ijZzdlbq_kdb g_\hafth'gh \u”_eblv
@hevp_\h? jZkij_~ e gb_ bgl jf |Zeebg_kdbo nzaih”h[gh dZzjl_ jzZkij » e gby nZa jbk Z
ihemqg_gghc k ihfhsvx  ij_"eh’_gghlh Z\Ihjzfb gh\n]h f_Ih"Z jzkihagh\Zgby nZa ih
jZkij_™ _e_gbyf iehlghklb bl_fi_jZImju

< hlebgb_ hl h~”ghf_jguo ijhnbe_c iehlghklb ij_"ez]Zz fuc 2\lhjzfb gh\uc f_Ih~
iha\hey_| wnn_dlb\gh  jZkihagZ\Zlv  kljmdimjm  nhjfbjh\Zgby b  ljZgknhjfZpbc
bgl_jf 1Zeebq_kdbo nZagZ]jzgbp_ jZza® ezZ&"jh h[hehqdZ gZghqgzklbpu\ az*Zgghfbgl j\Ze _
\[_f gb GZhkgh\ \uiheg_gguo <WihdzZazgz*hkizlIhggh \ukhdzZy wnn_dlb\ghklv 1zdh]h f_lh"Z
jZkihagzZ\Zgby b _]hij_bfms_kN\h \ kjz\g_gbb kf_Ih"zZfb ih~h[ghlh ZgZebad_zZebah\zZggufb \
rbjndh  ba\_klghf ijh]jzffghf izd_|_ 29,72 >jm]bfb keh\zfb Z\lhjzfb kha”Zg™hklZlhqgh
wnn_dlb\guc ijh]jZffguc bgkljmf_glZjbc ~ey bkke_ "h\Zgby dzdfbdjhdbg_Ibdb K<K \ gZgh b
fbdjhjzaf_jguo [bgZjguo Zlhfguo kbkl_fZo gzijbf j 1L $O 7L $O DQG HM&Fb \ gzkighklb
~ey bkke_~h\Zgbyijhp_kkZ kljmdimjh b nZahh[jzah\ZgbygZ]jZgbpZo jza® eZlZdbo]_|_jh]_gguo
kbkl_f \ azrzgghfbgl_j\Ze_\j_f gb
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Jbk  JZaebqgu_jzkij_ ~ e_gby \ keh_1. 2 QV ZjzZkij" e gb_ Zlhfh\ 1L kbgb_Ihgdb b $O
K\_leh k_ju_ Ihgdb E jzkij_" e gb_ Ibih\ djbklZeebqg_kdbokljmdimj a_e_gu_lhqdb IFF kbgb_lhqgdb
+ EFFdjZzkgu_ lhqdb £ KFS™_elu_ lhqdb + LFRoi [ eu_ lhqdb + 3%jm]hc” Ibi  k dZjlZ jzkij_~ e_gby
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AZf gZgb_ | amevlZlu b fZI_jbZe baeh gguc \ur_ \ ih"jzZa* e ihemqg_g gZ hkgh\_

ijh\_" gguo \ugbkebl evguo wdki_jbf glh\ \ i_jbh" @ _lh hk_g¢ 1h"Z Ih~hlh\e_ggZy

kizlvy gZ wiml_fm \ dhgp_kjhdZ \uiheg_gby ijh_dlZz ~h hdly[jy ] 9zZijz\e_gZ "ey
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