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7[Z`QZ`_

+ ?DIGE9J8I?ED (((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( ,

, I>; 6FF;6B H?I; 6D9 FGEFEH6BH ((((((((((((((((((((((((((((((((((((((((((( .

- =GEJD9H <EG G;K?;L (((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( 0

. 8ED8BJH?EDH ((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( +-

5\\QZPUOQ_ 

IVS T]ZZ]eW\U R]Qc[S\ba O`S `STS``SR b] W\ bVWa =`]c\Ra T]` GSdWSe HbObS[S\b(  

6ZZ acQV R]Qc[S\ba VOdS PSS\ SZSQb`]\WQOZZg c^Z]ORSR b] bVS SFZO\\W\U(HQ]b ]\ZW\S ^]`bOZ(   

5\\QMX 8[OaYQZ` *+ j 9SQWaW]\ D]bWQS 6^^ZWQObW]\ GST4 +3)*+1-.)<BB RObSR ,*(+,(+3 

5\\QMX 8[OaYQZ` *, j GS^]`b ]T >O\RZW\U ]T FZO\\W\U 6^^ZWQObW]\ +3)*+1-.)<BB

5\\QMX 8[OaYQZ` *- j FZO\\W\U HbObS[S\b ac^^]`bW\U FZO\\W\U 6^^ZWQObW]\ +3)*+1-.)<BB 

5\\QMX 8[OaYQZ` *. j FA8 FZO\\W\U F]ZWQg ISO[ Q]\acZbObW]\ `Sa^]\aS b] +3)*+1-.)<BB 

5\\QMX 8[OaYQZ` */ n BSbbS` ]T Hc^^]`b DSWUVP]c`W\U ^`]^S`bg 

5\\QMX 8[OaYQZ` *0 n BSbbS` ]T Hc^^]`b A CWQVSZ 

5\\QMX 8[OaYQZ` *1 n BSbbS` ]T Hc^^]`b @ 7c`USaa 

5\\QMX 8[OaYQZ` *2 n BSbbS` ]T Hc^^]`b @ A >cbQVWa]\ 

<cZZ FZO\\W\U O^^ZWQObW]\ R`OeW\Ua O\R aSQbW]\a& O^^ZWQObW]\ T]`[& ZO\R]e\S` QS`bWTWQObW]\ OZZ Oa acP[WbbSR 

T]` ^ZO\\W\U O^^`]dOZ(  
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+ >BGEC8H7G>CB 

G=9 DECDCF98 89I9@CDA9BG 5B8 E95FCBF ;CE E9;HF5@  

+(+ IVSaS O`S =`]c\Ra T]` GSdWSe ]T O RSQWaW]\ b] `STcaS ^ZO\\W\U ^S`[WaaW]\ T]` bVS S`SQbW]\ ]T O 

8Vc`QV >OZZ& b] PS caSR SfQZcaWdSZg Pg bVS FS`bV =]a^SZ I`cab& T]` Wba [S[PS`a W\ bVS AW\TOc\a 

O`SO( IVS FS`bV =]a^SZ I`cab Wa O\ ]`UO\WaObW]\ OTTWZWObSR eWbV bVS FZg[]cbV 7`SbV`S\ 8V`WabWO\ 

8Vc`QV $F788%( 

+(, IVS QVc`QV Q][[c\Wbg `STS`a b] bVS[aSZdSa Oa bVS l7`SbV`S\m PSQOcaS bVSg O`S O QZ]aS bWUVb'

Y\Wb Q][[c\Wbg ]T TO[WZWSa VSZR b]USbVS` Pg bVSW` aVO`SR 8V`WabWO\ PSZWST T]c\RSR ]\ bVS >]Zg 

7WPZS( IVOb aOWR& Xcab ZWYS SdS`g]\S SZaS& bVSg ZWdS OZ]\UaWRS ^S]^ZS ]T bVSW` TOWbV& ]bVS` TOWbVa O\R 

\] TOWbV( 7`SbV`S\ UObVS` ROWZg W\ =]a^SZ >OZZa b] ^`Og b]USbVS` O\R `SOR T`][ bVS >]Zg 7WPZS( 

IVSg OZa] Q]\U`SUObS SdS`g Hc\ROg W\ bVSW` =]a^SZ >OZZa b] QSZSP`ObS bVS B]`Rka Hc^^S` O\R b] 

^`SOQV bVS =]a^SZ( IVS [S\ O\R e][S\ ]T bVS F788 VOdS aVO`SR dOZcSa ]T Q][[c\Wbg 

^O`bWQW^ObW]\& ]e\S`aVW^ O\R RSQWaW]\'[OYW\U( IVSg OQbWdSZg ^`OQbWQS 8V`WabWO\Wbg bV`]cUV 

aS`dWQS b] bVSW` TO[WZg& bVSW` 8Vc`QV& O\R b] bVSW` Z]QOZ O\R UZ]POZ Q][[c\WbWSa( IVSW` [cbcOZ 

8V`WabWO\ TSZZ]eaVW^ Wa O\ W\bSU`OZ ^O`b ]T bVSW` eOg ]T ZWTS(   

+(- IVS ^`]^]aSR QVc`QV VOZZ Ob AW\TOc\a Wa O RW`SQb `Sa^]\aS Pg bVS ]`UO\WaObW]\ b] ^`]dWRS Z]QOZ 

QVc`QV ]cbZSba T]` bVS 7`SbV`S\ n aSdS`OZ ]T eV][ ZWdS W\ bVS dWZZOUS $aSS ZSbbS`a ]T ac^^]`b 

5\\QMX 8[OaYQZ`_ */ MZP *0%& O\R eV] e]cZR dWaWb bVS QVc`QV ]\ bVS ^`]^]aSR bV`SS dWaWba 

^S` eSSY b] ̂ `Og O\R aW\U( IVSaS ̂ S]^ZS O\R TO[WZWSa e]cZR eOZY ]` QgQZS b] bVS QVc`QV& bVS`SPg 

`SRcQW\U QO` RS^S\RS\b b`OdSZ(  

+(. <c`bVS` TcZZ RSbOWZa ]T bVS F788 O\R bVS FS`bV =]a^SZ I`cab Wa T]c\R W\ bVS FZO\\W\U HbObS[S\b 

bVOb eOa acP[WbbSR W\ ac^^]`b ]T bVS ̂ ZO\\W\U O^^ZWQObW]\ $5\\QMX 8[OaYQZ` *-%& Ob ̂ O`OU`O^Va 

+(- b] +(0( LVS`S `SZSdO\b b] bVWa O^^SOZ& a^SQWTWQ [ObbS`a O`S VWUVZWUVbSR T`][ bVS FZO\\W\U 

HbObS[S\b b] Tc`bVS` Sf^ZOW\ bVS `SOa]\a bVS O^^SZZO\ba aSSY bVS `SdWSe( 

+(/ IVS GSdWSe `S_cSab Wa acP[WbbSR c\RS` HSQbW]\ .-6 ]T bVS I]e\ O\R 8]c\b`g FZO\\W\U 

$HQ]bZO\R% 6Qb +331 $Oa O[S\RSR ,**0%( IVS D]bWQS ]T GSdWSe VOa PSS\ Z]RUSR eWbVW\ bVS 

^`SaQ`WPSR bV`SS'[]\bV ^S`W]R T`][ bVS `STcaOZ ]T ^ZO\\W\U ^S`[WaaW]\ RObSR ,*bV 9SQS[PS` 

,*+3 $5\\QMX 8[OaYQZ` *+%( 

+(0 7g 9SZSUObSR F]eS`a& bVS >SOR ]T FZO\\W\U O\R 9SdSZ]^[S\b ]T FS`bV O\R AW\`]aa 8]c\QWZ 

RSQWRSR b] `STcaS bVS O^^ZWQObW]\& Oa `SQ][[S\RSR Pg O FZO\\W\U ETTWQS` W\ bVS GS^]`b ]T 

>O\RZW\U $5\\QMX 8[OaYQZ` *,%( IVS T]c` `SOa]\a T]` `STcaOZ O`S ^S` bVS 9SQWaW]\ D]bWQS 

$5\\QMX 8[OaYQZ` *+%& eVWQV abObS4 

*' DMJ TVSTSWFP NW HSRXVFV] XS ASPNH] *31 APFHJQFONRL SK XMJ AJVXM FRI <NRVSWW =SHFP 

6JZJPSTQJRX APFR + $+)*0% FW XMJ IJWNLR& WNXNRL FRI PFHO SK PFRIWHFTNRL SK XMJ IJZJPSTQJRX 

ISJW RSX VJWTJHX XMJ HMFVFHXJV FRI FQJRNX] SK XMJ TPFHJ'   ;X [SYPI RSX HSRXVNGYXJ TSWNXNZJP] 

XS XMJ UYFPNX] SK XMJ WYVVSYRINRL GYNPX FRI RFXYVFP JRZNVSRQJRX FW VJUYNVJI G] ASPNH] *3' 

+' DMJ TVSTSWFP NW HSRXVFV] XS ASPNH] *-31 @TJR CTFHJ BJXJRXNSR FRI AVSZNWNSR1 7\NWXNRL 3VJFW 

SK XMJ AJVXM FRI <NRVSWW =SHFP 6JZJPSTQJRX APFR + $+)*0% FW NX [SYPI VJWYPX NR GYNPX 

IJZJPSTQJRX SR F WNLRNKNHFRX TFVX SK FR FVJF XMFX NW IJWNLRFXJI FW STJR WTFHJ SK FQJRNX] 
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ZFPYJ' DMJ NQTFHX SK XMJ IJZJPSTQJRX [SYPI HMFRLJ XMJ STJR HMFVFHXJV SK XMJ PFRI FRI 

MFZJ FR FIZJVWJ NQTFHX SR ZNWYFP FQJRNX] XMFX [SYPI PJFI XS FR JVSWNSR SK XMJ PFRIWHFTJ 

GYKKJV GJX[JJR XMJ 30) DVYRO BSFI FRI XMJ GYNPX IJZJPSTQJRX FX <NRKFYRW' 

,' DMJ TVSTSWFP NW HSRXVFV] XS ASPNH] ,01 =FRIWHFTJ& HFXJLSV] G% SK XMJ AJVXM FRI <NRVSWW 

=SHFP 6JZJPSTQJRX APFR + $+)*0% FW NX [SYPI IJXVFHX KVSQ XMJ STJR FWTJHX FRI ZNJ[W KVSQ 

XMJ WNXJ XS <NRRSYPP 9NPP XMFX HSRXVNGYXJW XS XMJ WJXXNRL FRI NR TFVXNHYPFV XMJ JRXVFRHJ XS 

<NRKFYRW WJXXPJQJRX' 

-' DMJ TVSTSWFP NW HSRXVFV] XS ASPNH] .)41 DVFRWTSVX CXFRIFVIW FRI 3HHJWWNGNPNX] 

BJUYNVJQJRXW1 ?J[ 6JZJPSTQJRX AVSTSWFPW SK XMJ AJVXM FRI <NRVSWW =SHFP 6JZJPSTQJRX 

APFR + $+)*0% FW NX [SYPI PSHFXJ F IJZJPSTQJRX NR F PSHFXNSR [MJVJ NX [SYPI GJ IJTJRIJRX 

SR FHHJWW G] TVNZFXJ HFV FRI [SPI RSX VJIYHJ XVFZJP IJQFRI G] HFV FW VJUYNVJI G] ASPNH] 

.)4' 

 DECDCF98 DEC798HE9 GC 69 ;C@@CJ98 >B 897>8>B< G=9 E9I>9J

+(1 LS `SQ][[S\R bVS B]QOZ GSdWSe 7]Rg c\RS`bOYSa O aWbS dWaWb $OQQ][^O\WSR% O\R Q]\aWRS`a 

Tc`bVS` e`WbbS\ `S^`SaS\bObW]\a W\ RSQWRW\U bVS QOaS(   

+(2 LWbV `Sa^SQb b] bVS T]c` `SOa]\a T]` `STcaOZ& dWacOZ W\a^SQbW]\ ]T bVS O^^SOZ aWbS Wa \SQSaaO`g b] 

PSbbS` c\RS`abO\R bVS aWbS Z]QObW]\ O\R Q]\bSfb W\ bS`[a ]T Wba QVO`OQbS`& ̂ `]fW[Wbg b] \SWUVP]c`a& 

O\R ^]]` dWacOZ _cOZWbg ]T bVS SfWabW\U ]^S\ a^OQS( ?b eWZZ S\OPZS bVS B]QOZ GSdWSe 7]Rg b] PSbbS` 

c\RS`abO\R eVg bVS `SOa]\a T]` `STcaOZ aV]cZR PS `SdWSeSR Oa T]ZZ]ea4 

" IVS ^`]^]aSR QVc`QV PcWZRW\U e]cZR abO\R /(-[& Ob bVS aO[S ZSdSZ Oa bVS ORXOQS\b SfWabW\U 

aW\UZS ab]`Sg `SaWRS\bWOZ ReSZZW\U n bVWa Wa \]b O ZO`US PcWZRW\U $GSOa]\ +%5 

" IVS ^`]^]aSR QVc`QV VOZZ e]cZR \]b& Pg bVS aQOZS RSaQ`WPSR OP]dS& O\R eWbV bVS ^`]^]aSR 

ZO\RaQO^W\U O`]c\R Wb& W\ O\g eOg OTTSQb bVS H^SQWOZ BO\RaQO^S 6`SO aSbbW\U ]T bVS HWRZOe 

>WZZa $dWSe ]T AW\\]cZZ >WZZ% $GSOa]\ -% 

" KWacOZ W\a^SQbW]\ ]T bVS ZO\R eWZZ Q]\TW`[ Wb Wa ]T ZW[WbSR O[S\Wbg dOZcS n W(S( Wb ^`]dWRSa \] 

T]`[OZ caS ]` a^OQS T]` S\X]g[S\b( IVS 8]c\QWZa ]e\ ]TTWQS` RSaQ`WPSR Oa l]^S\ a^OQS \]b 

SfQS^bW]\OZ T]` O a^SQWTWQ caSm $S(U( `SQ`SObW]\%( IVS ^`]^]aOZ e]cZR PS ^]aWbW]\SR ]\ O aWbS 

/*# ]T bVS B9F RSaWU\ObSR ]^S\ a^OQS O`SO( >]eSdS`& bVS PcWZb `S_cW`S[S\b ]T +.+(/ a_ [ 

$QVc`QV VOZZ% O\R /* a_ [ $QO` ^O`YW\U% e]cZR [SO\ ]\Zg +*# ]T bVS ZO\R e]cZR PS PcWZb ]\& 

eWbV bVS `S[OW\W\U 3*# ]T bVS O^^SOZ aWbS PSW\U ZO\RaQO^SR O\R `SbOW\SR T]` O[S\Wbg( IVS 

]bVS` /*# ]T bVS RSaWU\ObSR ]^S\ a^OQS $bVS aVSZbS` e]]RZO\R PSZb% Wa \]b eWbVW\ bVS O^^SOZ 

aWbS Pcb Wa ]e\SR Pg bVS O^^SZZO\b O\R e]cZR PS `SbOW\SR O\R OZa] S\VO\QSR( IVca bVS`S 

e]cZR PS O dS`g US\S`]ca O[]c\b ]T ZO\R bVOb e]cZR PS ZO\RaQO^SR O\R [OW\bOW\SR b] O TO` 

U`SObS` _cOZWbg bVO\ ^`SaS\bZg aSS\ $GSOa]\ ,% 

" KWacOZ W\a^SQbW]\ ]T bVS \SWUVP]c`V]]R eWZZ Q]\TW`[ bVS`S O`S aSdS`OZ TO[WZg V][Sa eWbVW\ 

eOZYW\U RWabO\QS ]T bVS ^`]^]aSR QVc`QV VOZZ( IVSaS V][Sa O`S OZ`SORg aOTSZg Q]\\SQbSR 

Pg O ZWb T]]beOg& T]` bVS Q]\dS\WS\QS ]T QVc`QV U]S`a eV] eWZZ QV]aS b] eOZY ]` QgQZS b] 

e]`aVW^ SdS\ba O\R \]b `S_cW`S bVS caS ]T O QO` b] [OYS bVS aV]`b X]c`\Sg $GSOa]\ .%( 
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, G=9 5DD95@ F>G9 5B8 DECDCF5@F  

,(+ <cZZ RSbOWZa ]T bVS ̂ ZO\\W\U O^^ZWQObW]\ aWbS& RSbOWZSR aWbS ZOg]cb& bSQV\WQOZ ZO\R caS Q]\aWRS`ObW]\a 

O`S Q]\bOW\SR W\ bVS ^ZO\\W\U O^^ZWQObW]\(   

,(, IVS ^`]^]aOZ Wa b] S`SQb O aW\UZS ab]`Sg e]]RS\ T`O[SR PcWZRW\U eVWQV eWZZ PS O QVc`QV VOZZ 

$8ZOaa +*%& b] V]ZR c^ b] .*)/* e]`aVW^^S`a $[OfW[c[& Pcb ]`RW\O`WZg ,/'-* dWaWb]`a%( IVS 

T`S_cS\Qg ]T caS O\R \Obc`S ]T ]^S`ObW]\a eWZZ PS ZW[WbSR b] ]\Zg - dWaWba $]\S V]c` aS`dWQSa ^S` 

eSSY%( IVSaS RSbOWZa eS`S Sf^ZOW\SR b] bVS ^ZO\\W\U OcbV]`Wbg W\ bVS FZO\\W\U HbObS[S\b 

acP[WbbSR eWbV bVS O^^ZWQObW]\& aSS aSQbW]\a -(3 b] -(++ ]T bVS FZO\\W\U HbObS[S\b ac[[O`WaSR 

Oa4 

" JaS Oa O QVc`QV VOZZ& 8ZOaa +* lKSV& SV NR HSRRJHXNSR [NXM& TYGPNH [SVWMNT SV VJPNLNSYW 

NRWXVYHXNSR& SV XMJ WSHNFP SV VJHVJFXNSRFP FHXNZNXNJW SK F VJPNLNSYW GSI]m 

" 8O^OQWbg [Of .*)/* e]`aVW^^S`a eWbV dWaWba T]` >]Zg 8][[c\W]\ $Hc\ROg []`\W\Ua */-*'

*0-*%& O C]\ROg SdS\W\U ^`OgS` [SSbW\U $+2-*'+3+/% O\R bVS\ ZSaa T`S_cS\bZg ]\ O <`WROg 

Ob +2-* T]` O 7WPZS `SORW\U( 

" IVS VOZZ Wa ^`]^]aSR ]\Zg T]` `SZWUW]ca e]`aVW^ Oa RSbOWZSR OP]dS( D] ]bVS` a]QWOZ UObVS`W\Ua 

]` O\g ]bVS` caS Wa ^`]^]aSR( IVS ^`]^]aSR VOZZ QO\ bVS`ST]`S PS Q]\aWRS`SR aSQ]\RO`g b] 

bVS [OW\ `SZWUW]ca OQbWdWbWSa c\RS`bOYS\ W\ SfWabW\U QVc`QV VOZZa OQ`]aa bVS FS`bV =]a^SZ 

I`cab \Sbe]`Y Z]QOZZg( 

" <]` bVS Od]WRO\QS ]T R]cPb& bVS`S e]cZR PS \] O[^ZWTWSR aW\UW\U ]` [caWQ( 

" E\Zg +*# ]T bVS O^^SOZ aWbS Wa b] PS PcWZb c^]\& $QVc`QV VOZZ +.+(/ a_ [ O\R QO` ^O`Y /* a_ 

[%( IVS ]bVS` 3*# ]T bVS O^^SOZ aWbS eWZZ PS ZO\RaQO^SR O\R [OW\bOW\SR Pg bVS I`cab bVca 

W[^`]dW\U bVS dWacOZ _cOZWbg ]T bVS SfWabW\U aWbS eVWQV Wa \]b ZO\RaQO^SR(   IVS `S[OW\W\U 

^`]bSQbSR ]^S\ a^OQS $W(S( /*# ]T bVS b]bOZ ^`]bSQbSR ]^S\ a^OQS% ZgW\U SOab Wa c\OTTSQbSR 

Pg bVS RSdSZ]^[S\b& O\R e]cZR PS `SbOW\SR Oa O e]]RZO\R aVSZbS` PSZb ) PcTTS`( 

,(- F`WdObS T]cZ R`OW\OUS Wa ^`]^]aSR& O\R bVS aWbS Wa SZSdObSR OP]dS bVS TZ]]R ^ZOW\ a] bVS`S O`S \] 

ac`TOQS R`OW\OUS WaacSa( IVS ^`]^]aSR QO` ^O`YW\U e]cZR PS []\]'PZ]QY ac`TOQSR( 

,(. ?b Wa W[^]`bO\b b] VWUVZWUVb bVS ^`]^]aSR ,3 QO` ^O`YW\U a^OQSa e]cZR PS ^]aWbW]\SR b] bVS T`]\b 

]T bVS aWbS& ]\ O U`]c\R ZSdSZ +[ Z]eS` bVO\ bVS ^`]^]aSR VOZZ& eVWQV Wa RSaWU\SR a^SQWTWQOZZg b] 

`SRcQS O\g ^S`QSWdSR dWaWPWZWbg ]T ^O`YW\U T`][ bVS \SO`Pg 63* b`c\Y `]OR( IVWa [ObbS` Wa 

Sf^ZOW\SR W\ aSQbW]\ -(/ ]T bVS FZO\\W\U HbObS[S\b $O^^SOZ 9]Qc[S\b *-% O\R eOa RWaQcaaSR Ob 

^`S'O^^ZWQObW]\ abOUS eWbV bVS ^ZO\\W\U ]TTWQS`( IVS ^`]^]aSR QO^OQWbg ]T ^O`YW\U a^OQSa Wa O 

[OfW[c[ ZSdSZ aSb Pg FA8a I`O\a^]`b FZO\\W\U UcWRO\QS O\R Wb Wa TO` W\ SfQSaa ]T eVOb bVS 

O^^SZZO\ba S\dWaOUS T]` Wba \SSRa& Oa bVS QV]WQS ]T Z]QObW]\ T]` bVS RSdSZ]^[S\b Wa b] PS eWbVW\ 

eOZYW\U O\R QgQZW\U RWabO\QS ]T Wba dWaWb]`a [O\g ]T eV][ ZWdS W\ AW\TOc\a dWZZOUS O\R eWaV b] 

eOZY ]` QgQZS b] aS`dWQSa Oa bVS ZSbbS`a ]T ac^^]`b bSabWTg $HSS 5\\QMX 8[OaYQZ`_ */ MZP *0%( 

,(/ LVWZab \Se O[S\Wbg ZO\RaQO^W\U Wa ^`]^]aSR O`]c\R bVS QVc`QV PcWZRW\U& aWbS S\b`O\QS O\R QO` 

^O`Y O`SO& bVS =]a^SZ I`cab eWZZ `SbOW\ O\R [O\OUS bVS e]]RZO\R PSZb Z]QObSR ]cbaWRS bVS 

O^^ZWQObW]\ P]c\RO`g ]\ bVS SOab P]c\RO`g ]T bVS aWbS& Oa Wb ZWSa W\ bVSW` ]e\S`aVW^( IVWa O^^`]OQV 

e]cZR S\ac`S bVS SfWabW\U e]]RZO\R PSZb& O\R bVS \Se ZO\RaQO^W\U eWbV QVc`QV VOZZ e]cZR PS 

QO`SR T]` b]USbVS` O\R e]cZR \]b `WaY O\g RSbS`W]`ObW]\ ]T bVS O[S\Wbg a^OQS& eVWQV Wa ^`SaS\bZg 

W\ ^]]` _cOZWbg O\R ZOQYa O[S\Wbg( 
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,(0 IVS ̂ `]^]aSR dSVWQcZO` OQQSaa eWZZ PS bVS SfWabW\U TWSZR OQQSaa& eWbVW\ bVS SfWabW\U -*CF> a^SSR 

ZW[Wb( IVS`S Wa O Pca ab]^ W[[SRWObSZg ]cbaWRS bVS aWbS( IVS`S Wa O ZWb ^SRSab`WO\ T]]beOg OZ]\U 

bVWa ab`SbQV ]T `]OR( 6a Sf^ZOW\SR SO`ZWS`& Wb Wa bVS W\bS\bW]\ bVOb aSdS`OZ Z]QOZ dWZZOUS`a eV] eWaV 

b] e]`aVW^ Ob bVWa VOZZ eWZZ dWaWb ]\ T]]b ' a] b`OTTWQ Wa ZWYSZg b] PS ZW[WbSR $HSS 5\\QMX 8[O_ */ MZP 

*0%( >]eSdS`& bVS [OfW[c[ ^O`YW\U abO\RO`Ra `S_cW`SR Pg bVS 8]c\QWZ VOdS PSS\ caSR b] 

W\RWQObS bVS ^`]^]aSR QO` ^O`YW\U ^`]dWaW]\& Pcb bVWa Wa c\ZWYSZg b] PS \SSRSR( 

,(1 9SbOWZ ]T bVS aWbS O\R Wba RSaWU\ O\R TW\WaV Wa T]c\R W\ bVS R`OeW\Ua eVWQV eS`S acP[WbbSR T]` bVS 

^ZO\\W\U O^^ZWQObW]\& Oa T]ZZ]ea4 

" ;fWabW\U FZO\ $9`OeW\U FB',3% 

" F`]^]aSR FZO\ O\R HSQbW]\a $9`OeW\Ua FB',*+& 9`OeW\U FB'/** O\R 9`OeW\U FB'/*+% 

IVS O^^ZWQO\ba OZa] acP[WbbSR O RSbOWZSR FZO\\W\U HbObS[S\b eWbV bVS ^ZO\\W\U O^^ZWQObW]\ $HSS 

5\\QMX 8[OaYQZ` *-%(   

657?<ECHB8 GC HF9 C; 5DD95@ F>G9 ;CE 7=HE7= JCEF=>D 

,(2 <c`bVS` RSbOWZ OP]cb bVS FZg[]cbV 7`SbV`S\ 8V`WabWO\ 8Vc`QV $F788% Wa T]c\R W\ HSQbW]\ +(- b] 

+(0 ]T bVS FZO\\W\U HbObS[S\b $5\\QMX 8[OaYQZ` *-% IVS FS`bV =]a^SZ I`cab $^O`b ]T bVS 

F788% ]e\a O\ SfWabW\U QVc`QV VOZZ Ob LWQYa Ek7OWUZWS G]OR& 7`WRUS ]T ;O`\ $/** dWaWb]` 

QO^OQWbg%& O\R ^`SdW]caZg VSZR QVc`QV aS`dWQSa Ob =]]RZgPc`\ >OZZ& =]]RZgPc`\ IS``OQS FS`bV( 

IVS ]`UO\WaObW]\ OZa] ]e\a ZO\R W\ bVS FS`bVaVW`S O`SO eVS`S Wb Wa ^ZO\\SR b] VOdS bVSaS a[OZZ 

QVc`QV VOZZa T]` O QO^OQWbg ]T .*)/* e]`aVW^^S`a W\ Z]QOZ ^ZOQSa eVS`S RS[O\R Wa VWUV O\R 

Q]\bW\cSa b] U`]e( AW\TOc\a Wa WRS\bWTWSR Oa [SSbW\U bVWa \SSR& Oa aSdS`OZ AW\TOc\a dWZZOUS`a 

e]`aVW^ OZ`SORg Ob LWQYa Ek7OWUZWS G]OR O\R ^`SdW]caZg Ob =]]RZgPc`\ n O \Se VOZZ Ob AW\TOc\a 

e]cZR `SRcQS RS^S\RS\QS ]\ QO`a O\R ^`]dWRS bVS W\bS\RSR aObSZZWbS \Sbe]`Y ]T VOZZa W\ 

OQQSaaWPZS Z]QObW]\a T]` Q]\dS\WS\b OQQSaa ]\ T]]b ]` QgQZS Pg e]`aVW^^S`a( 

,(3 HSdS`OZ ac^^]`bS`a VOdS e`WbbS\ b] bVWa O^^SOZ( IVSg ac^^]`bSR bVS ^ZO\\W\U O^^ZWQObW]\ $eVWQV 

VOR \] ]PXSQbW]\a T`][ O\g abObcb]`g P]Rg& OUS\QWSa ]` `SaWRS\ba%( IVSaS ZSbbS`a O`S T]c\R W\ 

5\\QMX 8[O_ */& *0& *1 MZP *2 Sf^`SaaW\U bVS \SSR T]` bVS VOZZ O\R ac^^]`b Wba OQQSaaWPZS 

Z]QObW]\ T]` dWZZOUS`a& W\QZcRW\U bVS \Sfb R]]` \SWUVP]c` O\R ]bVS` TO[WZWSa eWbVW\ bVS dWZZOUS( 
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- <ECHB8F ;CE E9I>9J 

-(+ HSQbW]\ + ]cbZW\SR bVS FZO\\W\U 6cbV]`Wbgka T]c` `SOa]\a T]` `STcaOZ(  7OaSR ]\ bVS SdWRS\QS 

^`SaS\bSR W\ bVWa O^^SOZ& bVS O^^SZZO\b Q]\bS\Ra OZZ bVSaS ̀ SOa]\a QO\ PS aSb OaWRS& O\R ̂ ZO\\W\U 

^S`[WaaW]\ aV]cZR PS U`O\bSR T]` bVS ^`]^]aSR RSdSZ]^[S\b( IVWa Wa acPXSQb b] bVS W[^]aWbW]\ 

]T `SZSdO\b& S\T]`QSOPZS ^ZO\\W\U Q]\RWbW]\a(  

-(, IVWa aSQbW]\ eWZZ O`UcS bVS T]ZZ]eW\U =`]c\Ra4 

+( IVS ^`]^]aOZ Wa OQQS^bOPZS W\ bS`[a ]T RSaWU\& aWbW\U O\R ZO\RaQO^W\U ]T bVS RSdSZ]^[S\b( 

IVS \Se PcWZRW\U Wa a[OZZ O\R W\ ^`]^]`bW]\ b] bVS \SWUVP]c`W\U ReSZZW\U $aW\UZS ab]`Sg%& O\R 

Wba [Oaa Wa \] U`SObS` bVO\ bVS ORXOQS\b ReSZZW\Ua( IVS aWbW\U ]T bVS PcWZRW\U eWZZ \]b 

R][W\ObS ]` ]dS`'RSdSZ]^ bVS aWbS( ?\RSSR ]\Zg +*# ]T bVS O^^SOZ aWbS e]cZR PS PcWZb c^]\ 

$W(S( VOZZ PcWZRW\U O\R QO` ^O`Y ac`TOQW\U%& eWbV bVS `S[OW\W\U 3*# ]T bVS O^^SOZ aWbS OdOWZOPZS 

T]` ZO\RaQO^W\U( IVS ]bVS` VOZT ]T bVS ^`]bSQbSR ]^S\ a^OQS& SfWabW\U e]]RZO\R PSZb ZgW\U b] 

bVS \]`bV O\R SOab ]T bVS aWbS eWZZ PS `SbOW\SR O\R Wb eWZZ Q]\bW\cS b] ^`]dWRS O[S\Wbg O\R 

aQ`SS\W\U Oa O e]]RZO\R PSZb O\R PcTTS`( IVS QO` ^O`YW\U O`SO eWZZ \]b j]dS`'R][W\ObSk bVS 

aWbS Oa ]^W\SR W\ bVS GS^]`b ]T >O\RZW\U $5\\QMX 8[OaYQZ` *,%& T]` bVS `SOa]\a UWdS\ bVOb 

bVS ^`]dWaW]\ Wa Oa `S_cW`SR Pg bVS 8]c\QWZ QO` ^O`YW\U abO\RO`Ra& Pcb eVWQV Wb Wa \]b 

Sf^SQbSR b] PS `S_cW`SR& Oa dWZZOUS`a eWZZ dWaWb bVWa VOZZ ]\ T]]b ]` QgQZS( LS bVS`ST]`S O`UcS 

bVS ^`]^]aOZ Wa \]b Q]\b`O`g b] F]ZWQg +6 $FZOQS[OYW\U%( 

,(  IVS ^`]^]aOZ Wa \]b Q]\b`O`g b] F]ZWQg +.64 E^S\ H^OQS GSbS\bW]\ O\R F`]dWaW]\( IVS 

^`]^]aSR PcWZb RSdSZ]^[S\b Wa \]b aWU\WTWQO\b aQOZS O\R eWZZ \]b R][W\ObS ]` ]dS`'RSdSZ]^ 

bVS aWbS $O []RSab PcWZRW\U O\R QO` ^O`YW\U O`SO ]\ ]\Zg +*# ]T bVS O^^SOZ aWbS O`SO%( IVS 

`S[OW\W\U 3*# ]T bVS O^^SOZ aWbS e]cZR PS [cQV W[^`]dSR Pg ZO\RaQO^W\U& O\R bVS SfWabW\U 

e]]RZO\R PSZb ZgW\U SOab ]cbaWRS bVS O^^SOZ aWbS $W\ bVS O^^SZZO\ba ]e\S`aVW^% e]cZR PS 

[cQV W[^`]dSR O\R [OW\bOW\SR& bVca S\VO\QW\U bVS ZO\RaQO^S _cOZWbg ]T bVS O`SO O\R bVca 

]TTS`W\U O\ W[^`]dSR ]^S\ a^OQS QVO`OQbS`& eVWQV Wa Qc``S\bZg ^]]` O\R R]Sa \]b ^`]dWRS 

O\ ]^S\ a^OQS ]T O[S\Wbg dOZcS( IVS`S eWZZ PS \] ORdS`aS W[^OQb ]\ dWacOZ O[S\Wbg bVOb 

e]cZR ZSOR b] O\ S`]aW]\ ]T bVS ZO\RaQO^S PcTTS` PSbeSS\ bVS 63* I`c\Y G]OR O\R bVS PcWZb 

RSdSZ]^[S\b ]T AW\TOc\a Oa bVS e]]RZO\R b`SS PSZb eWZZ `S[OW\ O\R bVS ^`]^]aSR \Se 

ZO\RaQO^W\U e]cZR S\VO\QS bVS ^]]` _cOZWbg O[S\Wbg ^`SaS\b( IVS ^`]^]aOZ Wa bVS`ST]`S \]b 

Q]\b`O`g b] B9F F]ZWQg +.6( 

-( IVS ^`]^]aOZ Wa \]b Q]\b`O`g b] F]ZWQg -34 BO\RaQO^S& QObSU]`g P%( IVS GS^]`b ]T >O\RZW\U 

$5\\QMX 8[OaYQZ` *,% QZOW[a bVS ^`]^]aOZ e]cZR lIJXVFHX KVSQ XMJ STJR FWTJHX FRI ZNJ[W 

KVSQ XMJ WNXJ XS <NRRSYPP 9NPP XMFX HSRXVNGYXJW XS XMJ WJXXNRL FRI NR TFVXNHYPFV XMJ JRXVFRHJ XS 

<NRKFYRW WJXXPJQJRXm&( MSb bVS ^`]^]aOZ T]` O []RSab aW\UZS ab]`Sg PcWZRW\U e]cZR PS 

^]aWbW]\SR b] PS `SOR Oa ^O`b ]T bVS SfWabW\U Z]e RS\aWbg `]e ]T ReSZZW\Ua ]\ bVS >]ZRW\Ua& 

O\R bVS SfWabW\U e]]RZO\R PSZb e]cZR `S[OW\ bVca Wb e]cZR \]b RSb`OQb T`][ bVS ]^S\ Oa^SQb( 

IVS dWSe b] AW\\]cZZ >WZZ Wa ZWYSZg b] PS UZW[^aS eVS\ dWSeSR T`][ LOZ\cb =`]dS a] bVS 

^`]^]aOZ Wa \]b Q]\b`O`g b] F]ZWQg -3( 

.( IVS ^`]^]aOZ Wa \]b Q]\b`O`g b] F]ZWQg 0*74 I`O\a^]`b HbO\RO`Ra O\R 6QQSaaWPWZWbg 

GS_cW`S[S\ba4 DSe 9SdSZ]^[S\b F`]^]aOZa( IVS RSdSZ]^[S\b Z]QObW]\ VOa PSS\ ^`SQWaSZg 

QV]aS\ b] [SSb bVS \SSRa ]T dWZZOUS`a $eV] VOdS e`WbbS\ W\ ac^^]`b ]T bVS O^^SOZ% eV] eWZZ 

QV]aS b] eOZY O\R QgQZS b] [SSbW\Ua& bVca `SRcQW\U ^`WdObS QO` RS^S\RS\Qg( IVS O^^SZZO\ba 
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O`S a^SQWTWQOZZg Z]]YW\U b] `SRcQS b`OdSZ RS[O\R Pg QO` dWO bVWa O^^SOZ ^`]^]aOZ O\R bVS 

\Sbe]`Y ]T ]bVS` a[OZZ QVc`QV VOZZa W\ FS`bVaVW`S b] [OYS O Q]\b`WPcbW]\ b] `SRcQbW]\ ]T QO` 

caS( IVWa Wa O Z]QObW]\ bVOb Wa \]b RS^S\RS\b ]\ OQQSaa Pg ^`WdObS QO` UWdS\ Wb Wa W\bS\RSR T]` 

dWZZOUS `SaWRS\bak caS& O\R a] e]cZR \]b PS Q]\b`O`g b] B9F F]ZWQg 0*7( IVS O^^SZZO\bak QO` 

^O`YW\U RSaWU\ Wa RWQbObSR Pg bVS 8]c\QWZka [OfW[c[ QO` ^O`YW\U abO\RO`Ra T]` bVWa bg^S ]T 

RSdSZ]^[S\b( 6 RSaWU\ ]T TSeS` QO` ^O`YW\U a^OQSa e]cZR PS OQQS^bOPZS b] bVS O^^SZZO\ba 

T]` bVS `SOa]\a UWdS\& bVOb aSdS`OZ e]`aVW^^S`a T`][ bVS dWZZOUS e]cZR eOZY O\R QgQZS b] bVS 

VOZZ ]\ bVS dS`g Z]e T`S_cS\Qg ]T dWaWba ^`]^]aSR( 

-(- ;OQV ]T bVSaS ^]W\ba Wa Sf^O\RSR W\ bVS ^O`OU`O^Va PSZ]e& eWbV SdWRS\QS ^`SaS\bSR O\R 

XcabWTWQObW]\ UWdS\ b] ac^^]`b bVS O^^SZZO\ba QOaS bVOb ^ZO\\W\U ^S`[WaaW]\ aV]cZR PS U`O\bSR(  

-(. D]b ]\Zg R] bVS ^`]^]aOZa [SSb bVS ^`]dWaW]\a ]T bVS 9SdSZ]^[S\b FZO\& bVS`S O`S OZa] [ObS`WOZ 

Q]\aWRS`ObW]\a eVWQV O`S `SZSdO\b& ORR eSWUVb b] O\R ac^^]`b bVS O^^SZZO\ba QOaS( IVSaS 

[ObS`WOZ Q]\aWRS`ObW]\a O`S RWaQcaaSR W\ bVS ^O`OU`O^Va OVSOR( 
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+ j 89F><B& F>G>B< 5B8 @5B8F75D>B< $DC@>7L +5 D@579A5?>B<%  

-(/ IVS ^ZO\\W\U OcbV]`Wbgka `SOa]\ T]` `STcaOZ Wa bVS ^`]^]aSR RSaWU\& aWbW\U O\R jZOQY ]T 

ZO\RaQO^W\Uk R]Sa \]b `Sa^SQb bVS QVO`OQbS` O\R O[S\Wbg ]T bVS ^ZOQS( 

-(0 IVS O^^SZZO\ba dWSe Wa bVS SfWabW\U QVO`OQbS` O\R O[S\Wbg ]T bVS ^ZOQS Wa ]T Z]e b] ^]]` _cOZWbg 

Oa bVS aWbS Q][^`WaSa dOQO\b U`]c\R eWbV Qc``S\bZg ]\Zg dS`g ZW[WbSR [OW\bS\O\QS ]T ]dS`U`]e\ 

U`Oaa( IVS SfWabW\U e]]RZO\R PSZb b] bVS \]`bV O\R SOab ]T bVS O^^SOZ aWbS ^`]dWRSa SfWabW\U 

aQ`SS\W\U b] bVWa ^O`b ]T AW\TOc\a $O\R b] a][S RSU`SS a]c\R'^`]]TW\U T`][ bVS \SO`Pg 63* 

b`c\Y `]OR%( IVS RSdSZ]^[S\b R]Sa \]b OTTSQb bVSaS b`SSa( IVS RSdSZ]^[S\b ^`]^]aSa \Se 

ZO\RaQO^W\U eWbVW\ bVS aWbS WbaSZT $aV`cPa& U`Oaa O\R \Se P]c\RO`g eOZZ O\R TS\QSa% Oa eSZZ Oa 

bOYW\U ]\ bVS [OW\bS\O\QS O\R [O\OUS[S\b ]T bVS OT]`S[S\bW]\SR e]]RZO\R PSZb $]cbaWRS ]T 

bVS O^^SOZ aWbS& Pcb W\ bVS =]a^SZ I`cabka ]e\S`aVW^%( 

-(1 IVS \Se RSdSZ]^[S\b e]cZR W[^`]dS bVS SfWabW\U QVO`OQbS` O\R O^^SO`O\QS bV`]cUV bVS \Se 

^ZO\bW\U O\R [OW\bS\O\QS ]T SfWabW\U U`]c\Ra Oa abObSR OP]dS( IVS aQOZS O\R [Oaa ]T bVS 

^`]^]aSR QVc`QV VOZZ PcWZRW\U Wa dS`g []RSab n Ob O [OfW[c[ SOdSa VSWUVb ]T /(,[ O\R aW\UZS 

ab]`Sg bVWa Wa RW`SQbZg Q][^O`OPZS b] bVS aQOZS O\R [OaaW\U ]T bVS ORXOQS\b ReSZZW\U n bVS 

]QQc^WS`a VOdS e`WbbS\ W\ ac^^]`b ]T bVS O^^SOZ ^`]^]aOZ $HSS 5\\QMX 8[OaYQZ` 1%( 

-(2 IVS aWbW\U ]T bVS PcWZRW\U O\R Oaa]QWObSR QO` ^O`YW\U a^OQS eWZZ ]QQc^g ]\Zg +*# ]T bVS O^^SOZ 

aWbS( IVS `S[OW\W\U 3*# ]T bVS O^^SOZ aWbS eWZZ PS OdOWZOPZS T]` ZO\RaQO^W\U& [O\OUSR Pg bVS 

O^^SZZO\ba O\R RSbOWZSR a^SQWTWQObW]\ ]T ^ZO\bW\U QO\ PS OU`SSR eWbV bVS ^ZO\\W\U OcbV]`Wbg Oa O 

^ZO\\W\U Q]\RWbW]\( IVS SfWabW\U e]]RZO\R PSZb ZgW\U b] bVS \]`bV O\R SOab ]T bVS aWbS eWZZ PS 

`SbOW\SR O\R Wb eWZZ PS [OW\bOW\SR O\R [O\OUSR Pg bVS =]a^SZ I`cab& OZ]\U eWbV bVS QVc`QV 

U`]c\Ra WbaSZT(  

-(3 IVS QO` ^O`YW\U O`SO eWZZ \]b j]dS`'R][W\ObSk bVS aWbS Oa ]^W\SR W\ bVS GS^]`b ]T >O\RZW\U 

$5\\QMX 8[OaYQZ` *,%& T]` bVS `SOa]\a UWdS\ bVOb bVS ^`]dWaW]\ Wa eVOb Wa `S_cW`SR Pg bVS 

8]c\QWZ QO` ̂ O`YW\U abO\RO`Ra& Pcb bVWa QO^OQWbg Wa \]b Sf^SQbSR b] PS ̀ S_cW`SR ' Oa dWZZOUS`a eV] 

eWZZ dWaWb bVWa VOZZ eWaV b] b`OdSZ ]\ T]]b ]` QgQZS T`][ bVSW` \SO`Pg V][Sa W\ bVS dWZZOUS(  

-(+* LS \]bS bVS GS^]`b ]T >O\RZW\U ac^^]`ba bVS ^`]^]aSR Q][[c\Wbg caS& abObW\U lXMJ WNXJ NW 

PSHFXJI [NXMNR XMJ WJXXPJQJRX GSYRIFV] SK <NRKFYRW' ;R VJWNIJRXNFP FVJFW WYHM FW XMNW& HSQQYRNX] 

KFHNPNXNJW& HSQTFXNGPJ [NXM XMJ FQJRNX] FRI HMFVFHXJV SK XMJ FVJF FVJ LJRJVFPP] WYTTSVXJI G] 

=6A+ ASPNH] */(m 

-(++ LS \]bS bVS GS^]`b ]T >O\RZW\U abObSa lDMJ TVSTSWFP NW KSV F XNQGJV GYNPINRL XMFX NW KYRHXNSRFP 

KSV XMJ YWJ TVSTSWJIm( 6b \] ^]W\b W\ bVS GS^]`b ]T >O\RZW\U RWR bVS ]TTWQS` `OWaS O\g Q]\QS`\a 

OP]cb bVS RSaWU\& [OaaW\U& T]`[ ]` caS ]T [ObS`WOZa `SZSdO\b b] F]ZWQg +6 FZOQS[OYW\U(  

-(+, LS O`UcS bVOb bVS []RSab RSaWU\ O\R aQOZS ]T bVS ^`]^]aSR QVc`QV PcWZRW\U e]cZR \]b PS ]cb 

]T YSS^W\U eWbV bVS QVO`OQbS` ]T bVS O`SO( ?b Wa QVO`OQbS`WaSR Pg Z]e RS\aWbg `SaWRS\bWOZ ReSZZW\Ua 

W\ ja[OZZ V]ZRW\Uk ^Z]ba n bVS ^`]^]aSR aWbW\U& ZOg]cb O\R T]`[ ]T bVS QVc`QV PcWZRW\U e]cZR 

`S^ZWQObS bVOb T]`[ O\R QVO`OQbS` O\R e]cZR \]b PS ]cb ]T YSS^W\U eWbV bVS ^ObbS`\ ]T PcWZRW\Ua 

^`SaS\b W\ AW\TOc\a( 
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-(+- IVS `SOa]\ T]` `STcaOZ QZOW[a bVS ^`]^]aSR RSdSZ]^[S\b e]cZR `SacZb W\ bVS Z]aa ]T RSaWU\ObSR 

]^S\ a^OQS ]T O\ SfWabW\U O`SO& eVWQV VOa dWacOZ O[S\Wbg dOZcS(  

-(+. IVS PcWZb RSdSZ]^[S\b ^`]^]aSR e]cZR `SacZb W\ OP]cb +*# ]T bVS O^^SOZ aWbS PSW\U PcWZb c^]\ 

$T]` O QVc`QV VOZZ Q][[c\Wbg caS eWbV QO` ^O`YW\U%( IVS `S[OW\W\U 3*# ]T bVS O^^SOZ aWbS e]cZR 

PS ZO\RaQO^SR( IVS FA8 FZO\\W\U F]ZWQg bSO[ RWR \]b ]PXSQb b] bVS ^`]^]aSR Q][[c\Wbg caS n 

O\R eS e]cZR O`UcS bVWa QO``WSa aWU\WTWQO\b eSWUVb eVS\ OaaSaaW\U bVS ^`]^]`bW]\ ]T bVS OZZSUSR 

Z]aa ]T ̂ `]bSQbSR ]^S\ a^OQS Oa bVWa O^^`]OQV [SSba Q`WbS`WO P% O\R Q% ]T F]ZWQg +.6 Oa Sf^ZOW\SR 

PSZ]e(  

-(+/ IVS \Se RSdSZ]^[S\b e]cZR ]TTS` \Se W[^`]dSR O[S\Wbg dOZcS Oa eSZZ Oa aWU\WTWQO\b 

W[^`]dS[S\b W\ bVS _cOZWbg ]T bVS aSbbW\U( IVS O^^SZZO\bak ac^^]`bW\U ZSbbS`a $5\\QMX 

8[OaYQZ`_ */ '*2% bSabWTg bVOb bVS Qc``S\b O[S\Wbg dOZcS ]T bVS aWbS Wa ^]]` O\R _cSabW]\a V]e 

Wb Q]cZR ^S`T]`[ bVS W\bS\RSR ]^S\ a^OQS Tc\QbW]\ `S_cW`SR Pg F]ZWQg +.6( E\ bVS Q]\b`O`g& bVS 

^`]^]aSR ZO\RaQO^W\U O\R c\RS`bOYW\Ua b] [OW\bOW\ O\R [O\OUS bVS O^^SOZ aWbS OZ]\UaWRS bVS 

SfWabW\U e]]RZO\R PSZb ZgW\U SOab ]T bVS aWbS $OZa] ^`]bSQbSR ]^S\ a^OQS%& eWZZ PS O [OX]` 

W[^`]dS[S\b O\R Wb eWZZ PS QO`SR T]` O\R Z]]YSR OTbS` Oa ^O`b ]T bVS QVc`QV `Sa^]\aWPWZWbg( IVS 

PS\STWb ]T bVS O^^SOZ ^`]^]aOZ Wa be]T]ZR W\ bVWa Q]\bSfb( F`]dWaW]\ ]T O dOZcOPZS Q][[c\Wbg 

`Sa]c`QS $bVS QVc`QV VOZZ%& eWbV bVS PS\STWb ]T O\ S\VO\QSR ]^S\ a^OQS O\R `SbOW\SR e]]RZO\R 

PSZb OZZ b] PS QO`SR T]` W\ Tcbc`S Pg bVS O^^SZZO\ba( 

-(+0 F]ZWQg +.6 E^S\ H^OQS GSbS\bW]\ O\R F`]dWaW]\ W\ bVS B9F `S_cW`Sa bVOb lSRJ SV QSVJ SK XMJ 

KSPPS[NRL HVNXJVNFm e]cZR ac^^]`b RSdSZ]^[S\b( ?\ bVS QW`Qc[abO\QSa eS Q]\aWRS` bVS ^`]^]aSR 

caS Oa O QVc`QV VOZZ Q][^ZWSa eWbV Q`WbS`WO P% O\R Q`WbS`WO Q%4 

`3VJFW SK STJR WTFHJ& TFVOW& SYXISSV WTSVX KFHNPNXNJW& NRHPYINRL WTSVX TNXHMJW& FRI 

FPPSXQJRXW(HSQQYRNX] LVS[NRL FVJFW& FVJ FVJFW SK PFRI [MNHM MFZJ ZFPYJ XS XMJ HSQQYRNX] 

KSV JNXMJV VJHVJFXNSRFP SV FQJRNX] TYVTSWJW2 XMJWJ FVJFW FVJ PSHFXJI GSXM [NXMNR FRI SYXWNIJ 

WJXXPJQJRX GSYRIFVNJW' 6JZJPSTQJRX TVSTSWFPW VJWYPXNRL NR XMJ PSWW SK XMJWJ FVJFW [NPP RSX 

GJ TJVQNXXJI& J\HJTX NR HNVHYQWXFRHJW [MJVJ SRJ SV QSVJ SK XMJ KSPPS[NRL FTTP]1 

$F% EMJVJ XMJ WNXJ NW TVNRHNTFPP] YWJI FW F VJHVJFXNSR VJWSYVHJ& XMJ TVSTSWJI IJZJPSTQJRX NW 

FRHNPPFV] XS XMJ TVNRHNTFP YWJ SK XMJ WNXJ FW F VJHVJFXNSRFP VJWSYVHJ' 

$G% DMJ TVSTSWJI IJZJPSTQJRX NRZSPZJW F QNRSV TFVX SK XMJ WNXJ [MNHM [SYPI RSX FKKJHX NXW 

HSRXNRYJI YWJ FW F VJHVJFXNSRFP SV FQJRNX] VJWSYVHJ' 

$H% ;R XMJ HFWJ SK TVSTSWFPW NRZSPZNRL XMJ PSWW SK F VJHVJFXNSRFP KFHNPNX]& XMJ KFHNPNX] [MNHM 

[SYPI GJ PSWX [SYPI GJ VJTPFHJI G] TVSZNWNSR SK SRJ SK HSQTFVFGPJ SV LVJFXJV GJRJKNX FRI NR 

F PSHFXNSR [MNHM NW HSRZJRNJRX KSV NXW YWJVW& SV G] XMJ YTLVFINRL SK FR J\NWXNRL TVSZNWNSR XS 

TVSZNIJ F GJXXJV UYFPNX] KFHNPNX]& JNXMJV [NXMNR XMJ WFQJ WNXJ& SV FX FRSXMJV PSHFXNSR [MNHM NW 

HSRZJRNJRX KSV NXW YWJVW' 

$I% EMJVJ F TVSTSWFP [SYPI NRZSPZJ XMJ PSWW SK F WTSVXW TNXHM& F TPF]NRL KNJPI WXVFXJL] 

TVJTFVJI NR HSRWYPXFXNSR [NXM WTSVXWHSXPFRI MFW IJQSRWXVFXJI XMFX XMJVJ NW F HPJFV J\HJWW SK 

WTSVXW TNXHMJW XS QJJX HYVVJRX FRI FRXNHNTFXJI KYXYVJ IJQFRI NR XMJ FVJF& FRI XMFX XMJ WNXJ 

HSYPI GJ IJZJPSTJI [NXMSYX IJXVNQJRX XS XMJ SZJVFPP UYFPNX] SK TVSZNWNSRa 
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-(+1 IVS`S e]cZR PS OPa]ZcbSZg \] W``SQ]dS`OPZS Z]aa ]T bVS S\bW`S ]^S\ a^OQS O`SO( E\Zg +*# ]T bVS 

^`]bSQbSR ]^S\ a^OQS e]cZR PS PcWZb c^]\& O\R bVS ̀ S[OW\W\U 3*# ]T bVS ^`]bSQbSR ]^S\ a^OQS 

W\ bVS O^^SOZ aWbS e]cZR PS S\VO\QSR bV`]cUV \Se ZO\RaQO^W\U( IVS e]]RZO\R PSZb ZgW\U SOab 

$bVS ]bVS` /*# ]T ^`]bSQbSR ]^S\ a^OQS WRS\bWTWSR W\ bVS B9F% e]cZR PS `SbOW\SR(   IVWa e]cZR 

PS O [W\]` Z]aa ]T bVS ]^S\ a^OQS $[SSbW\U F]ZWQg +.6 Q`WbS`WO P%& Oa O ZO`US O`SO ]T ]^S\ a^OQS 

e]cZR PS Q][^ZSbSZg c\OTTSQbSR $bVS O`SO ]T ZO\R ZgW\U SOab ]T bVS O^^SOZ aWbS%& O\R 3*# ]T bVS 

O^^SOZ aWbS& eVWQV e]cZR PS `SbOW\SR T]` ZO\RaQO^W\U O\R Wb e]cZR W[^`]dS bVS _cOZWbg ]T bVS 

aSbbW\U ]T bVS aWbS WbaSZT( IVWa [SO\a O \Se `S^ZOQS[S\b Q][[c\Wbg caS T]` e]`aVW^ ]QQc^gW\U 

]\Zg +*# ]T bVS RSaWU\ObSR ]^S\ a^OQS eWbVW\ bVS O^^SOZ aWbS `S^`SaS\ba O dS`g a[OZZ ]` [W\]` 

QVO\US b] bVS ZO\R caS O\R aSbbW\U eWbV bVS ORRSR PS\STWba ]T W[^`]dSR O[S\Wbg O\R _cOZWbg ]T 

^ZOQS( 

-(+2 IVS ^`]^]aSR RSdSZ]^[S\b e]cZR OZa] Q][^Zg eWbV Q`WbS`WO Q% ]T F]ZWQg +.6 Oa bVS `S^ZOQS[S\b 

caS Wa O QVc`QV VOZZ T]` O Q][[c\Wbg PS\STWb $ac^^]`bSR Pg aSdS`OZ dWZZOUS`a W\QZcRW\U bVS 

\SWUVP]c`%( ?b e]cZR VOdS TO` U`SObS` caS O\R S\X]g[S\b $PS\STWb% W\ O Z]QObW]\ bVOb Wa dS`g 

Q]\dS\WS\b T]` bVS e]`aVW^^S`a bVO\ \] caS Oa ^]]` _cOZWbg ]^S\ a^OQS( IVWa \Se a^OQS e]cZR 

PS QO`SR T]` O\R [O\OUSR Pg bVS O^^SZZO\ba( 

- j I>FH5@ >AD57G ) @5B8F75D9 F9GG>B< 

-(+3 IVWa `SOa]\ T]` `STcaOZ ]^W\Sa bVS ^`]^]aOZ Wa Q]\b`O`g b] F]ZWQg -34 BO\RaQO^S& QObSU]`g P% ]T 

bVS FS`bV O\R AW\`]aa B]QOZ 9SdSZ]^[S\b FZO\ , $,*+3% Oa Wb e]cZR RSb`OQb T`][ bVS ]^S\ Oa^SQb 

O\R dWSea T`][ bVS aWbS b] AW\\]cZZ >WZZ bVOb Q]\b`WPcbSa b] bVS aSbbW\U O\R W\ ^O`bWQcZO` bVS 

S\b`O\QS b] AW\TOc\a aSbbZS[S\b( 

-(,* IVS ETTWQS`ka GS^]`b ]T >O\RZW\U $5\\QMX 8[OaYQZ` *,% abObSa `XMJ WNXJ NW HSRWNIJVJI XS MFZJ 

ZNWYFP FQJRNX] ZFPYJ& IJKNRNRL XMJ WJXXPJQJRX JILJ FRI TVSZNINRL WJTFVFXNSR KVSQ XMJ IYFP 

HFVVNFLJ[F]' DMJ IJWNLRFXNSR SK XMNW WNXJ [FW VJZNWNXJI IYVNRL XMJ VJHJRX =SHFP 6JZJPSTQJRX 

APFR 7\FQNRFXNSR [MJVJ XMJ 5SYRHNP WXFXJI1 `@TJR WTFHJ NW RSX WNQTP] FGSYX TVSZNINRL YWFGPJ 

FVJFW KSV VJHVJFXNSR' ;X HFR FPWS GJ FR FVJF SK LVJJRWTFHJ XMFX TVSZNIJW GVJFXMNRL WTFHJ GJX[JJR 

YVGFR FVJFW& HVJFXNRL PFRIWHFTJ WJXXNRLW KSV WJXXPJQJRX JILJW' ;R XMNW HFWJ& [MNPWX XMJ FVJF SK 

PFRI NW RSX J\HJTXNSRFP KSV FR] WTJHNKNH YWJ& VJHVJFXNSRFP SV WHJRNH& NX ISJW TVSZNIJ F GYKKJV 

GJX[JJR XMJ GYW] IYFP HFVVNFLJ[F] FRI XMJ UYNJX GFHO VSFI XMFX PJFIW XMVSYLM <NRKFYRW' 

BJQSZFP SK XMNW IJWNLRFXNSR [MNPWX VJXFNRNRL NX NR XMJ WJXXPJQJRX GSYRIFV] [SYPI QJFR XMFX 

IJZJPSTQJRX SK XMNW WNXJ HSYPI XFOJ TPFHJ' DMJ IJZJPSTQJRX SK XMNW FVJF [SYPI HVJFXJ F RJ[ 

QSVJ YVGFR JRXVFRHJ SKK F GYW] VSFI HMFRLNRL XMJ ZNWYFP JRXVFRHJ XS XMJ WJXXPJQJRX' 

8YVXMJVQSVJ& XMNW WNXJ NW PSHFXJI WS HPSWJ XS XMJ 30) XMFX RSNWJ TSPPYXNSR HSYPI GJ FR NWWYJ'a DMJ 

BJTSVXJV FLVJJI [NXM XMNW ZNJ[ FRI XMJ IJWNLRFXNSR VJQFNRJI NR XMJ APFR(m 

-(,+ IVS O^^SZZO\ba RWaOU`SS eWbV bVS ]TTWQS`ka W\bS`^`SbObW]\ ]T F]ZWQg -3 BO\RaQO^S n eVWQV T`][ 

]c` `SORW\U& e]cZR O^^Zg []`S `SOa]\OPZg b] [cQV ZO`US` aQOZS RSdSZ]^[S\b ]` W\ ZO`US aQOZS 

O`SOa eWbV O aWU\WTWQO\b W[^OQb ]\ bVS eWRS` ZO\RaQO^S aSbbW\U( IVS ^`]^]aOZ Wa T]` O dS`g []RSab 

aW\UZS ab]`Sg PcWZRW\U T]` QVc`QV e]`aVW^& ^]aWbW]\SR ORXOQS\b b] O aW\UZS ab]`Sg ReSZZW\U V]caS 

W\ O a[OZZ dWZZOUS(  IVS aQOZS ]T ZO\RaQO^S QVO\US Wa [W\]` W\ ̂ `]^]`bW]\ b] bVS aQOZS ]T bVS HWRZOe 

>WZZa BO\RaQO^S 6`SO bVWa ^]ZWQg aSSYa b] ^`]bSQb(   
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-(,, IVS aWbS Wa S\QZ]aSR ]\ bVS SOab O\R \]`bV P]c\RO`WSa Pg O e]]RZO\R PSZb( IVS ^`]^]aOZa b] 

S\VO\QS bVS Z]QOZ ZO\RaQO^S O\R W[^`]dS bVS SfWabW\U ^]]` _cOZWbg ]T bVS O[S\Wbg ]^S\ a^OQS 

O`S Q]\aWRS`SR b] PS ]T U`SObS` Z]QOZ PS\STWb bVO\ O\g ^S`QSWdSR W[^OQb bVS ^ZO\\W\U ]TTWQS` 

O`UcSa OP]cb bVWa ^`]^]aOZ ]\ AW\\]cZZ >WZZ O\R Wba `]ZS eWbVW\ bVS eWRS` HWRZOe >WZZa BO\RaQO^S 

6`SO( LS bVS`ST]`S RWaOU`SS eWbV bVS eSWUVb O^^ZWSR b] bVS ^]ZWQg W\ bS`[a ]T bVS ZO\RaQO^S 

RSaWU\ObW]\ O\R Q]\aWRS` bVS RWa^`]^]`bW]\ObS POZO\QS O^^ZWSR Wa c\`SOa]\OPZS T]` O a[OZZ'aQOZS 

RSdSZ]^[S\b acQV Oa bVWa( 

-(,- Ic`\W\U b] bVS dWacOZ W[^OQb ]T bVS ^`]^]aOZ ]\ bVS aSbbZS[S\b SRUS O\R aS^O`ObW]\ T`][ bVS 

RcOZ QO``WOUSeOg( IVS O^^SOZ aWbS R]Sa \]b W\QZcRS bVS e]]RZO\R PSZb ZgW\U b] bVS \]`bV O\R SOab 

]T bVS aWbS& Pcb bVWa ZO\R Wa W\ bVS ]e\S`aVW^ ]T bVS O^^SZZO\ba( IVS e]]RZO\R PSZb e]cZR bVS`ST]`S 

Q]\bW\cS b] ^`]dWRS bVS ZO\RaQO^S PcTTS` b] bVS 63* O\R bVS aSbbZS[S\b SRUS b] AW\TOc\a Oa 

RSaW`SR( IVS ^`]^]aOZ e]cZR S\ac`S bVS SfWabW\U ]^S\ a^OQS e]cZR PS ]T [cQV PSbbS` _cOZWbg 

O\R eWZZ PS [OW\bOW\SR b] S\VO\QS bVS O[S\Wbg ]T bVS O`SO( 8]c^ZSR eWbV bVS `SbS\bW]\ ]T bVS 

e]]RZO\R& bVS`S Wa ZWbbZS dWacOZ W[^OQb ]` ZW[WbSR RO[OUS bVWa ^`]^]aSR RSdSZ]^[S\b e]cZR VOdS 

]\ bVS aSbbW\U ]T bVS aSbbZS[S\b SRUS ]` ]\ bVS PcTTS` b] bVS RcOZ QO``WOUSeOg n bVSaS 

QVO`OQbS`WabWQa eWZZ \]b PS Z]ab& W\RSSR eS O`UcS bVSaS eWZZ PS aWU\WTWQO\bZg W[^`]dSR Pg bVS \Se 

RSdSZ]^[S\b ORRW\U _cOZWbg b] bVWa Qc``S\b ^]]` O[S\Wbg O`SO( 7g Q]\b`Oab& O ^`]^]aSR FO`Y O\R 

GWRS TOQWZWbg RSdSZ]^[S\b ]dS` 0 OQ`Sa ]\ bVS eSabS`\ SRUS ]T AW\TOc\a e]cZR Pg ^`]^]`bW]\ PS 

[]`S dWaWPZS b] bVS eWRS` ac``]c\RW\U O`SO O\R ZSaa Q]\bOW\SR eVS\ aSS\ T`][ bVS 63* ]` T`][ 

bVS S\b`O\QS W\b] bVS dWZZOUS T`][ bVS SOab ]` bVS eSab(  

-(,. COYW\U a^SQWTWQ `STS`S\QS b] bVS 8]c\QWZka Q][[S\b ]T eVOb bVS B]QOZ 9SdSZ]^[S\b FZO\ 

;fO[W\ObW]\ GS^]`bS`ka dWSe eOa OP]cb `SbOW\W\U bVS ]^S\ a^OQS RSaWU\ObW]\ T]` bVWa ZO\R( IVSg 

abObS lXMJ FVJF SK PFRI NW RSX J\HJTXNSRFP KSV FR] WTJHNKNH YWJ& VJHVJFXNSRFP SV WHJRNHm&O\R U] ]\ 

b] acUUSab bVS ZO\R lISJW TVSZNIJ F GYKKJV GJX[JJR XMJ GYW] IYFP HFVVNFLJ[F] FRI XMJ UYNJX 

GFHO VSFI XMFX PJFIW XMVSYLM <NRKFYRWm' V]eSdS` bVS ^`]^]aOZ Wa b] ^`]dWRS O a^SQWTWQ caS $T]` 

bVS eWRS` PS\STWb ]T bVS Q][[c\Wbg%& O\R Wb eWZZ PS O []RSab PcWZRW\U Z]QObSR W\ bVS SfWabW\U ]^S\ 

aSbbW\U eWbV ORRWbW]\OZ ^ZO\bW\U b] S\VO\QS Wba aSbbW\U( ?b e]cZR bVS`ST]`S \]b `SacZb W\ bVS lZ]aa ]T 

]^S\ a^OQSm \]` e]cZR Wb `SacZb W\ bVS `S[]dOZ ]T O\g lPcTTS` PSbeSS\ bVS RcOZ QO``WOUSeOg O\R 

AW\TOc\am Oa bVSaS eWZZ PS c\RWabc`PSR O\R bVS \Se ^ZO\bW\U ORRa b] bVS PcTTS`& \]b bOYS Wb OeOg( 

.j GE5BFDCEG 5779FF>6>@>GL 

-(,/ IVS TW\OZ `SOa]\ T]` `STcaOZ QZOW[a bVS ^`]^]aOZ R]Sa \]b [SSb B9F F]ZWQg 0*& I`O\a^]`b 

HbO\RO`Ra O\R 6QQSaaWPWZWbg GS_cW`S[S\ba4 DSe 9SdSZ]^[S\b F`]^]aOZa( IVWa ^]ZWQg OW[a b] 

S\ac`S bVOb caSa bVOb W\d]ZdS aWU\WTWQO\b b`OdSZ US\S`ObW]\ O`S SOaWZg OQQSaaWPZS Pg eOZYW\U& 

QgQZW\U O\R ^cPZWQ b`O\a^]`b b] `SRcQS b`OdSZ RS[O\R Pg QO`(  

-(,0 IVS ^`]^]aSR RSdSZ]^[S\b eWZZ \]b W\d]ZdS jaWU\WTWQO\bk b`OdSZ US\S`ObW]\( 6a SdWRS\QSR& aSdS`OZ 

dWZZOUS`a eWZZ e]`aVW^ Ob bVWa \Se VOZZ& dWaWbW\U ]\ T]]b ]` QgQZS( IVS O^^SZZO\ba QV]aS bVWa Z]QObW]\ 

^`SQWaSZg PSQOcaS Wb eO\ba b] `SRcQS QO` RS^S\RS\Qg O\R b] bOYS Z]QOZ e]`aVW^ b] Z]QOZ ^S]^ZS 

T]` Q]\dS\WS\QS O\R b] [OYS O Q]\b`WPcbW]\ b] `SRcQW\U QO` RS^S\RS\Qg( IVS QVc`QV VOZZ Wa 

W\bS\RSR T]` AW\TOc\a dWZZOUS`a( IVS ]`UO\WaObW]\ QO\ Q]\TW`[ bVS`S O`S Ob ZSOab . <O[WZWSa ]T .'

0 ^S`a]\a ZWdW\U eWbVW\ eOZYW\U RWabO\QS ]T bVS O^^SOZ aWbS n bVWa e]cZR `SacZb W\ +0',* dWaWb]`a 

ObbS\RW\U eWbV]cb RS^S\RS\QS ]\ bVS ^`WdObS QO` ]cb ]T O QO^OQWbg ]T .*)/* dWaWb]`a( DSO`Zg /*# 
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]T e]`aVW^^S`a e]cZR \]b `SZg ]\ O ^`WdObS QO` O\R [OYS caS ]T SfWabW\U ZWb T]]beOg b] eOZY bVS 

TSe Vc\R`SR [Sb`Sa b] QVc`QV( 

-(,1 IVS TOQWZWbg e]cZR VOdS bVS QO^OQWbg b] OQQ][[]RObS O [OfW[c[ ]T /* ^S]^ZS( >]eSdS` bVWa Wa 

O QO^OQWbg c^]\ eVWQV bVS 8]c\QWZka `]OR RSdSZ]^[S\b UcWRSZW\Sa `SQ][[S\R ^O`YW\U ZSdSZa 

T]` bVWa bg^S ]T caS( IVS O^^SZZO\ba ^`]^]aS ]\Zg - QVc`QV aS`dWQSa ^S` eSSY& ZOabW\U T]` ]\S 

V]c` Rc`ObW]\ O\R R] \]b O\bWQW^ObS bVS QO^OQWbg ]T /* ^S]^ZS SdS`g aW\UZS QVc`QV aS`dWQS SdS\b( 

6a RSbOWZSR OP]dS& bOYW\U OQQ]c\b ]T dWZZOUS`a eV] eWZZ eOZY ]` QgQZS bVS aSdS`OZ Vc\R`SR [Sb`Sa 

b] bVS QVc`QV VOZZ T`][ bVSW` V][Sa& bVS\ bVS OQbcOZ QO` caS eWZZ PS [cQV Z]eS` bVO\ O\g 

[OfW[c[ abO\RO`Ra O^^ZWSR(  

-(,2 IVS ]`UO\WaObW]\ \SSRa O \Se TOQWZWbg QZ]aS b] Wba [S[PS`a b] `SRcQS b`OdSZ RS[O\R(  LS OU`SS 

eWbV bVS FZO\\W\U ETTWQS`ka OaaSaa[S\b W\ bVS GS^]`b ]T >O\RZW\U $5\\QMX 8[OaYQZ` *,%&  bVOb 

lXMJ FHHJWWNGNPNX] SK XMNW WNXJ HFRRSX GJ IJWHVNGJI FW LSSI& SXMJV XMFR KSV XMSWJ PNZNRL PSHFPP] NR 

<NRKFYRWm n bVWa Wa bVS Q]\U`SUObW]\ bVOb Wa bO`USbSR T]` bVS ^`]^]aSR caS Oa ^O`b ]T bVS 

]`UO\WaObW]\ka eWRS` ^ZO\a b] ^`]dWRS aObSZZWbS QVc`QV aS`dWQS Z]QObW]\a SZaSeVS`S OQ`]aa FS`bV 

O\R AW\`]aa(  

-(,3 LS RWaOU`SS eWbV bVS ]TTWQS`ka dWSe bVW\YW\U bVOb lXMJ TVSTSWJI TFVONRL TVSZNWNSR SK +0 WTFHJW 

$NRHPYINRL XMJ SZJVKPS[ HFV TFVO% FPWS WYLLJWXW XMFX QSWX ZNWNXSVW [SYPI GJ J\TJHXJI XS FVVNZJ 

G] HFVa n bVS ^O`YW\U ^`]dWaW]\ ^`]^]aSR Wa US\S`ObSR Pg bVS 8]c\QWZka ]e\ ^O`YW\U UcWRSZW\Sa 

eVWQV `S_cW`Sa [OfW[c[ ^O`YW\U ZSdSZa ^`]dWRSR T]` bVS ^`]^]aSR caS( 6a VOa PSS\ Sf^ZOW\SR 

W\ ^O`OU`O^Va -(,0 O\R -(,1 OP]dS \SO`Zg /*# ]T dWaWb]`a eWZZ eOZY ]` QgQZS bVS TSe Vc\R`SR 

[Sb`Sa b] bVS ^ZOQS ]T e]`aVW^( IVWa Wa O dS`g ab`]\U [ObS`WOZ Q]\aWRS`ObW]\ bVOb Wa SdWRS\QSR W\ 

bVS ZSbbS`a ]T ac^^]`b $5\\QMX 8[OaYQZ`_ */ ̀ [ *2%( IVS Q]\dS\WS\QS O\R ^`]fW[Wbg ]T bVS VOZZ 

O\R bVS SfWabW\U OdOWZOPZS ZWb T]]beOg Oa aWU\WTWQO\b [ObS`WOZ Q]\aWRS`ObW]\a(   

-(-* FA8ka I`O\a^]`b FZO\\S` RWR \]b ]PXSQb b] bVS ^`]^]aOZa( ?\abSOR ORdWaSR bVOb ̂ `]dWaW]\ PS [ORS 

T]` QgQZS ^O`YW\U WT bVS O^^ZWQObW]\ Wa b] PS O^^`]dSR( IVS O^^SZZO\ba O`S VO^^g b] ^`]dWRS QgQZS 

^O`YW\U& S\T]`QSOPZS Pg ^ZO\\W\U Q]\RWbW]\( 

-(-+ IVS ^`]^]aOZ bVS`ST]`S Wa W\ O Z]QObW]\ Q]\aWRS`SR b] PS acTTWQWS\bZg OQQSaaWPZS W\ bS`[a ]T bVS 

^`]dWaW]\ [ORS T]` OQQSaa Pg []RSa ]T b`O\a^]`b ]bVS` bVO\ bVS ^`WdObS QO`( 
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. 7CB7@HF>CBF 

.(+ IVWa =`]c\Ra T]` GSdWSe abObS[S\b aSba ]cb bVS O^^SZZO\ba QOaS& bVOb bVS . `SOa]\a T]` `STcaOZ 

QO\ PS aSb OaWRS& O\R ^ZO\\W\U ^S`[WaaW]\ aV]cZR PS U`O\bSR( IVWa Wa PSQOcaS4 

" IVS ^`]^]aSR caS Wa T]` O eWRS` Q][[c\Wbg PS\STWb b] `SaWRS\ba ]T AW\TOc\a bVO\ Wa 

]bVS`eWaS bVS Qc``S\b PS\STWb ]T bVS SfWabW\U O[S\Wbg ]^S\ a^OQS& eVWQV Wa W\ ^]]` Q]\RWbW]\( 

IVS ^ZO\\W\U OcbV]`Wbg VOa \]b ]PXSQbSR b] bVS ^`]^]aSR QVc`QV VOZZ caS(  

" IVS QV]WQS ]T Z]QObW]\ Wa ^O`b ]T bVS FS`bV =]a^SZ I`cabka O[PWbW]\ b] ^`]dWRS Z]QOZ b] Wba 

7`SbV`S\ O ^ZOQS ]T e]`aVW^ bVOb QO\ PS OQQSaaSR ]\ T]]b ]` QgQZS O\R Z]QObSR QZ]aS b] 

V][S( HSdS`OZ ]bVS` Z]QObW]\a OQ`]aa FS`bV O\R AW\`]aa OZ]\U eWbV bVS SfWabW\U ^`]dWaW]\ ]T 

O [OW\ QVc`QV TOQWZWbg $Ob 7`WRUS ]T ;O`\% Wa bVS dWaW]\ T]` O aObSZZWbS \Sbe]`Y ]T a[OZZS` 

QVc`QV VOZZa QZ]aS` b] eVS`S 7`SbV`S\ ZWdS(    

" IVS`S VOdS PSS\ \] ^`SdW]ca Q][^ZOW\ba ]T bVS ]`UO\WaObW]\ka \SWUVP]c`a Ob aWbSa Ob 

=]]RZgPc`\& FS`bV& ]` Ob 7`WRUS ]T ;O`\ OP]cb \]WaSa ]` ]bVS` RWabc`PO\QSa $Oa ZSbbS`a ]T 

ac^^]`b acP[WbbSR eWbV bVWa O^^SOZ bSabWTg 5\\QMX 8[OaYQZ`_ */'*2%%( 

" IVS ^ZO\\W\U OcbV]`Wbg RWR \]b ]PXSQb bVS RSaWU\ ]` T]`[ ]T bVS ^`]^]aSR QVc`QV PcWZRW\U n 

Pcb abWZZ RSQWRSR bVOb bVS ^`]^]aOZa RWR \]b [SSb bVS B9F F]ZWQg +6 bS`[a T]` FZOQS[OYW\U( 

>]eSdS`& bVS ^`]^]aSR PcWZRW\U Wa ]T O aW[^ZS T]`[ O\R aQOZS Oa bVS \SWUVP]c`W\U 

ReSZZW\Ua( ?b Wa b] PS Z]QObSR W\ O Z]e'RS\aWbg aSbbW\U eVS`S bVS SfWabW\U a^OQS O`]c\R bVS 

PcWZRW\U eWZZ PS `SbOW\SR T]` ZO\RaQO^W\U O\R bVWa eWZZ [OW\bOW\ bVS QVO`OQbS` O\R aSbbW\U ]T 

bVS dWZZOUS eVS\ Wb Wa Z]QObSR OZ]\UaWRS O\ SfWabW\U `SbOW\SR e]]RZO\R PSZb( 

" IVS ^ZO\\W\U OcbV]`Wbg ]^W\Sa bVOb bVS`S eWZZ PS O lZ]aa ]T RSaWU\ObSR ]^S\ a^OQSm a] B9F 

F]ZWQg +.6 e]cZR \]b PS [Sb( >]eSdS` bVS O^^SOZ VOa RS[]\ab`ObSR bVOb ]\Zg VOZT ]T bVS 

SfWabW\U B9F RSaWU\ObSR ]^S\ a^OQS ZO\R ZWSa W\ bVS O^^SOZ aWbS( ET bVOb ^O`b ]T RSaWU\ObSR 

]^S\ a^OQS& ]\Zg +*# ]T bVS O^^SOZ aWbS WbaSZT e]cZR PS \SSRSR b] ^`]dWRS bVS QVc`QV VOZZ 

PcWZRW\U O\R QO` ^O`YW\U( IVS `S[OW\W\U 3*# ]T bVS O^^SOZ aWbS e]cZR PS T]` ZO\RaQO^W\U Oa 

\SSRSR Pg bVS 8]c\QWZka ]e\ UcWRSZW\Sa( IVS ^`]^]aOZ e]cZR S\VO\QS bVS ^]]` _cOZWbg 

]^S\ a^OQS eWbV \Se ORRWbW]\OZ ^ZO\bW\U( 6a bVS O^^SZZO\ba ]e\ bVS e]]RZO\R PSZbSR ZO\R 

ZgW\U Tc`bVS` b] bVS \]`bV O\R SOab ]T bVS O^^SOZ aWbS& bVSaS e]]Ra e]cZR PS [OW\bOW\SR O\R 

[O\OUSR Oa ^O`b ]T O ZO\RaQO^SR aQVS[S W\Q]`^]`ObW\U bVS \Se QVc`QV VOZZ( IVS ^`]^]aSR 

RSdSZ]^[S\b e]cZR bVS`ST]`S ^`SaS\b O [cQV'W[^`]dSR Tcbc`S T]` bVS SfWabW\U O[S\Wbg ]^S\ 

a^OQS( ?b e]cZR ORR PSbbS` _cOZWbg b] bVS aSbbW\U ]T bVS dWZZOUS& O\R Wb e]cZR \]b `SacZb W\ bVS 

lZ]aa ]T ]^S\ a^OQSm O\R Wb e]cZR \]b `S[]dS O PcTTS` b] bVS 63* b`c\Y `]OR ]` b] bVS 

aSbbZS[S\b SRUS ]T AW\TOc\a( 

" IVS O^^SZZO\ba VOdS aV]e\ bVOb bVS ^`]^]aOZ [SSba bVS Q`WbS`WO ]T F]ZWQg +.6 n a^SQWTWQOZZg 

Q`WbS`WO P% O\R Q`WbS`WO Q%( ?\ [SSbW\U bVSaS Q`WbS`WO aWU\WTWQO\b PS\STWb e]cZR PS P`]cUVb b] 

bVS aSbbW\U ]T bVS O[S\Wbg a^OQS( IVS `S^ZOQS[S\b T]` bVS a[OZZ ^]`bW]\ ]T ]^S\ a^OQS 

$+*#% b] PS PcWZb ]\& Pg O QVc`QV VOZZ eWZZ Q]\dS`aSZg ^`]dWRS PS\STWb b] `SaWRS\ba ]T bVS 

dWZZOUS $Pg OQQSaa b] O Z]QOZ QVc`QV VOZZ%& eVS\ bVOb PS\STWb Wa Qc``S\bZg \]b bVS QOaS(  

" IVS O^^SZZO\ba RWaOU`SS eWbV bVS ^ZO\\W\U ]TTWQS`ka dWSe bVOb bVS ZO\RaQO^S aSbbW\U ]T 

AW\\]cZZ >WZZ e]cZR PS RO[OUSR Pg bVS ^`]^]aSR RSdSZ]^[S\b ]T O []RSab QVc`QV VOZZ 

PcWZRW\U( B9F F]ZWQg -3 W\ ]c` dWSe VOa PSS\ [WaW\bS`^`SbSR O\R Wba eSWUVb ]` ^`]^]`bW]\ 

]cUVb W\abSOR b] O^^Zg b] RSdSZ]^[S\ba bVOb [WUVb aWU\WTWQO\bZg QVO\US ZO\RaQO^Sa $acQV Oa 

ZO`US aQOZS V]caW\U RSdSZ]^[S\b ]` eW\R TO`[a%& \]b aW\UZS PcWZRW\Ua eVWQV O`S W\ RW`SQb 

^`]^]`bW]\ O\R aQOZS b] bVS SfWabW\U aQOZS O\R ^ObbS`\ ]T PcWZRW\Ua W\ bVS dWZZOUS( 6a abObSR 

SO`ZWS`& bVS eWRS` O[S\Wbg PS\STWb ]T bVS ^`]^]aOZ Wa bVOb Wb `SbOW\a O PcTTS` b] bVS aSbbZS[S\b 
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SRUS& O\R b] bVS 63*& O\R Wb OZa] eWZZ W[^`]dS bVS _cOZWbg ]T bVS `SbOW\SR ]^S\ a^OQS O\R bVS 

\Se ^ZO\bW\U eWZZ ]TTS` Tc`bVS` Q]\aWRS`OPZS ORRSR dOZcS(  

" IVS O^^SZZO\ba eWaV b] ab`Saa bVS ^`]^]aSR RSdSZ]^[S\b O\R QV]WQS ]T Z]QObW]\ Wa 

a^SQWTWQOZZg W\bS\RSR b] aS`dWQS Z]QOZ \SSRa O\R RS[O\Ra T]` O ^ZOQS ]T e]`aVW^ T]` 7`SbV`S\ 

QZ]aS b] V][S T]` [O\g( IVS ZSbbS`a ]T ac^^]`b bSabWTg `SaWRS\ba e]cZR OQQSaa bVWa QVc`QV ]\ 

T]]b ]` QgQZS $\SO`Zg /*# ]T dWaWb]`a%( IVWa e]cZR `SacZb W\ O [cQV `SRcQSR RS^S\RS\Qg ]\ 

bVS QO`( IVS`S Wa \] S\Q]c`OUS[S\b `S_cW`SR b] Obb`OQb ^S]^ZS b] e]`aVW^ Ob bVWa Z]QObW]\ 

T`][ SZaSeVS`S OQ`]aa bVS FS`bV 8]`S 6`SO Oa bVS ]`UO\WaObW]\ eWaVSa b] ^`]dWRS Z]QOZ 

aObSZZWbS ^ZOQSa T]` e]`aVW^ ^`SQWaSZg b] S\Q]c`OUS Z]QOZ Q][[c\Wbg e]`aVW^ O\R 

b]USbVS`\Saa(  

" IVS ^`]^]aSR \c[PS` ]T ^O`YW\U a^OQSa Wa O `SacZb ]T bVS 8]c\QWZ G]ORa UcWRSZW\Sa 

[OfW[c[ abO\RO`Ra O\R \]b O [OfW[c[ Sf^SQbObW]\ ]T dWaWba Pg QO`( IVS O^^SZZO\ba e]cZR 

PS VO^^g b] `SRcQS bVS QO` ^O`YW\U ^`]dWaW]\& O\R Oa abObSR OP]dS ^`]dWRS bVS \SQSaaO`g 

QgQZS ^O`YW\U ^`]dWaW]\ W\ `Sa^]\aS b] bVS 8]c\QWZka I`O\a^]`b FZO\\S` eV] RWR \]b ]PXSQb( 

>S W\abSOR ORdWaSR ac^^]`b ^`]dWRW\U bVS QgQZS ^O`YW\U ^`]dWaW]\ Wa [Sb( IVS O^^SZZO\ba 

e]cZR OU`SS b] O ^ZO\\W\U Q]\RWbW]\ b] S\T]`QS bVWa `S_cSab( 

" GTQ \^[\[_MX_ M^Q `TQ^QR[^Q Z[` PQ`^UYQZ`MX `[ `TQ _Q``UZS& PQ_USZ [^ \XMOQYMWUZS 

^Q]aU^QYQZ`_ R[^ ?UZRMaZ_ MZP cUXX Z[` PMYMSQ `TQ _Q``UZS [^ OTM^MO`Q^ [R `TQ bUXXMSQ 

a] O`S \]b Q]\b`O`g b] B9F F]ZWQg +6 FZOQS[OYW\U( 

" GTQ \^[\[_MX_ cUXX Z[` ^Q_aX` UZ M _USZURUOMZ` X[__ [R \^[`QO`QP [\QZ _\MOQ( 6e `TQ 

7[aZOUXi_ [cZ MPYU__U[Z& `TQ QdU_`UZS _\MOQ U_ hZ[` QdOQ\`U[ZMX R[^ M _\QOURUO a_Qi  MZP 

[ZXe +*# [R `TQ PQ_USZM`QP [\QZ _\MOQ UZ `TU_ M\\QMX \^[\[_MX U_ ^Q]aU^QP R[^ 

NaUXPUZS& MZP `TQ ^QYMUZUZS 3*# [R `TQ M\\QMX _U`Q c[aXP NQ XMZP_OM\QP( GTU_ U_ M 

Y[PQ_` OTa^OT TMXX NaUXPUZS( 5XX `TQ ^Q_` [R `TQ [\QZ _\MOQ c[aXP NQ ^Q`MUZQP& 

QZTMZOQP MZP \^[`QO`QP Ne `TQ [^SMZU_M`U[Z( >` cUXX NQ OM^QP R[^ `T^[aST YMUZ`QZMZOQ 

`[ \^[bUPQ `TQ ^Q]aU^QP X[ZS'`Q^Y NaRRQ^ MZP \^[`QO`U[Z `[ `TQ QPSQ [R `TQ _Q``XQYQZ`( 

IVS`ST]`S bVS ^`]^]aOZ Wa \]b Q]\b`O`g b] B9F F]ZWQg +.6(  

" GTQ \^[\[_MX_ cUXX Z[` PQ`^UYQZ`MXXe UY\MO` [Z `TQ XMZP_OM\Q _Q``UZS [R ?UZZ[aXX =UXX 

MZP `TQ \^[\[_MX_ cUXX Z[` ^Q_aX` UZ `TQ X[__ [R `TQ NaRRQ^ R^[Y `TQ 53* MZP `TQ 

_Q``XQYQZ` QPSQ [R ?UZRMaZ_(  6a acQV bVS ^`]^]aOZ Q][^ZWSa eWbV B9F F]ZWQg -3(

" IVS ^`]^]aOZ eWZZ \]b `SacZb W\ SfQSaaWdS ^`WdObS QO` caS a] Wa \]b Q]\b`O`g b] F]ZWQg 0*7( 

CZQ [R `TQ [NVQO`UbQ_ [R `TQ <[_\QX G^a_` [^SMZU_M`U[Z U_ `[ ^QPaOQ OM^ PQ\QZPQZOe 

MZP TQZOQ cTe U`_ _`^M`QSe U_ `[ RUZP X[OM`U[Z_ `[ \^[bUPQ X[OMX OTa^OT TMXX_ R[^ U`_ X[OMX 

^Q_UPQZ`_ $6^Q`T^QZ%( GTQ `Q_`UY[ZUQ_ R^[Y _a\\[^`Q^_ Qd\XMUZ_ T[c bUXXMSQ^_ cUXX cMXW 

[^ OeOXQ `[ `TQ TMXX $ZQM^Xe /*# [R MXX Qd\QO`QP bU_U`[^_%( GTQe _a\\[^` `TQ cT[XQ 

\^[VQO` NQOMa_Q U` cUXX \^[bUPQ M X[OMX O[YYaZU`e RMOUXU`e UZ `TQU^ bUXXMSQ ^QPaOUZS OM^ 

PQ\QZPQZOe MZP [RRQ^UZS O[ZbQZUQZ` MOOQ__UNUXU`e(  

.(, ?b Wa `Sa^SQbTcZZg `S_cSabSR bVS`ST]`S bVOb bVS B]QOZ GSdWSe 7]Rg `SQ]\aWRS` bVS ^`]^]aOZa O\R 

TW\R TOd]c` eWbV bVS O`Uc[S\ba aSb ]cb W\ bVWa GSdWSe O\R U`O\b ^ZO\\W\U ^S`[WaaW]\(  
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A5BD8 1?4 <9?B@CC 3@E?39= 

BO\^R 8Y]ZOV F\_]^ 
M(Y 8\Kc BVKXXSXQ # 5O`OVYZWOX^ >^N 
72A @OSV 8\Kc 
2J6 9Y_]O 
2NWS\KV^c BK\U 
DY]c^R 
5_XPO\WVSXO 
=J** +JH 

B_VVK\ 9Y_]O 
,. =SXXY_VV E^\OO^ 
B6DF9   
B9*  .85 

5K^O +)^R 5OMOWLO\ +)*0 

D@G? 1?4 3@E?DBH A=1??9?7 #C3@D=1?4$ 13D  

2ZZVSMK^SYX @_WLO\1 )0'()/+,'6== 

; KW NS\OM^ON Lc ^RO BVKXXSXQ 2_^RY\S^c _XNO\ ^RO FYaX KXN 4Y_X^\c BVKXXSXQ 
$EMY^VKXN% 2M^] M_\\OX^Vc SX PY\MO& ^Y \OP_]O cY_\ KZZVSMK^SYX \OQS]^O\ON YX ,)^R 
AM^YLO\ +)*0 PY\ ZO\WS]]SYX PY\ 5XMKZQVU VN I WSIKM VN ]VXYPQW #KSIYY )($ IUL 
IYYVKQIZML ]VXRY =IUL +( >MZXMY 5IYZ @N 3IYZSM G^UL <QUNI[UY 8VSLQUOY 
GMYZ <QUNI[UY PY\ ^RO \OK]YX] _XNO\XY^ON'   

9OKN YP BVKXXSXQ KXN 5O`OVYZWOX^ 

BMIYVUY NVX BMN[YIS 

*'   FRO Z\YZY]KV S] MYX^\K\c ^Y BYVSMc *21 BVKMOWKUSXQ YP ^RO BO\^R KXN =SX\Y]] 
>YMKV 5O`OVYZWOX^ BVKX + $+)*0% K] ^RO NO]SQX& ]S^SXQ KXN VKMU YP VKXN]MKZSXQ YP 
^RO NO`OVYZWOX^ NYO] XY^ \O]ZOM^ ^RO MRK\KM^O\ KXN KWOXS^c YP ^RO ZVKMO'   ;^ 
aY_VN XY^ MYX^\SL_^O ZY]S^S`OVc ^Y ^RO [_KVS^c YP ^RO ]_\\Y_XNSXQ L_SV^ KXN XK^_\KV 
OX`S\YXWOX^ K] \O[_S\ON Lc BYVSMc *2' 

+'   FRO Z\YZY]KV S] MYX^\K\c ^Y BYVSMc *-21 AZOX EZKMO DO^OX^SYX KXN B\Y`S]SYX1 
6bS]^SXQ 2\OK] YP ^RO BO\^R KXN =SX\Y]] >YMKV 5O`OVYZWOX^ BVKX + $+)*0% K] S^ 
aY_VN \O]_V^ SX L_SV^ NO`OVYZWOX^ YX K ]SQXSPSMKX^ ZK\^ YP KX K\OK ^RK^ S] 
NO]SQXK^ON K] YZOX ]ZKMO YP KWOXS^c `KV_O' FRO SWZKM^ YP ^RO NO`OVYZWOX^ 
aY_VN MRKXQO ^RO YZOX MRK\KM^O\ YP ^RO VKXN KXN RK`O KX KN`O\]O SWZKM^ YX 
`S]_KV KWOXS^c ^RK^ aY_VN VOKN ^Y KX O\Y]SYX YP ^RO VKXN]MKZO L_PPO\ LO^aOOX ^RO 
20) F\_XU DYKN KXN ^RO L_SV^ NO`OVYZWOX^ K^ =SXPK_X]' 
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#

,'   FRO Z\YZY]KV S] MYX^\K\c ^Y BYVSMc ,01 >KXN]MKZO& MK^OQY\c L% YP ^RO BO\^R KXN 
=SX\Y]] >YMKV 5O`OVYZWOX^ BVKX + $+)*0% K] S^ aY_VN NO^\KM^ P\YW ^RO YZOX 
K]ZOM^ KXN `SOa] P\YW ^RO ]S^O ^Y =SXXY_VV 9SVV ^RK^ MYX^\SL_^O] ^Y ^RO ]O^^SXQ KXN 
SX ZK\^SM_VK\ ^RO OX^\KXMO ^Y =SXPK_X] ]O^^VOWOX^' 

-'  FRO Z\YZY]KV S] MYX^\K\c ^Y BYVSMc /)31 F\KX]ZY\^ E^KXNK\N] KXN 2MMO]]SLSVS^c 
DO[_S\OWOX^]1 @Oa 5O`OVYZWOX^ B\YZY]KV] YP ^RO BO\^R KXN =SX\Y]] >YMKV 
5O`OVYZWOX^ BVKX + $+)*0% K] S^ aY_VN VYMK^O K NO`OVYZWOX^ SX K VYMK^SYX aRO\O 
S^ aY_VN LO NOZOXNOX^ YX KMMO]] Lc Z\S`K^O MK\ KXN aYVN XY^ \ON_MO ^\K`OV 
NOWKXN Lc MK\ K] \O[_S\ON Lc BYVSMc /)3' 

;[YZQNQKIZQVU 

FRO Z\YZY]KV S] XY^ SX KMMY\NKXMO aS^R ^RO 5O`OVYZWOX^ BVKX KXN ^RO\O K\O XY 
WK^O\SKV \OK]YX] aRSMR T_]^SPc NOZK\^SXQ P\YW ^RO 5O`OVYZWOX^ BVKX 

DPM WSIUY IUL LVK[TMUZY XMSIZQUO ZV ZPQY LMKQYQVU IXM SQYZML JMSV] IUL IXM LQYWSI^ML 
VU AMXZP IUL <QUXVYY 3V[UKQSaY ]MJYQZM IZ ]]]&WRK&OV\&[R _@USQUM ASIUUQUO 
1WWSQKIZQVUY` WIOM

ASIU BMNMXMUKM 

)0'()/+,') 

)0'()/+,'* 

)0'()/+,'+ 

)0'()/+,', 

)0'()/+,'- 

)0'()/+,'. 

)0'()/+,'/ 
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A4@?AC ?5 70>3<8>6 

34<460C43 A4@?AC 

ALM >T (.&'(-*+&5<< 

FHVK >T @($ 2HVWL ?M 6T[VPL 

3YL 3LXLVRPSHXPTS 3HXL ).%()%)'(. 

ALUTVX 8WWYLK I\  3HXL 

2TYSXLVWPNSLK I\  3HXL 

@A?@?B0</ 9\OM^SYX YP K ZVKMO YP aY\]RSZ #MVK]] *)$ KXN K]]YMSK^ON 

aY\U]

<?20C8?>/  @KXN ,) AO^\O] 9K]^ CP 7K]^VO HcXN ?SXPK_X] =YVNSXQ] 

HO]^ ?SXPK_X]  

BD==0AG/ 

GRS] \OZY\^ \OMYWWOXN] VLMYWHQ YP ^RO KZZVSMK^SYX K] ^RO NO`OVYZWOX^ S] 
MYX]SNO\ON ^Y LO MYX^\K\c ^Y ^RO \OVO`KX^ Z\Y`S]SYX] YP ^RO 8O`OVYZWOX^ DVKX 
KXN ^RO\O K\O XY WK^O\SKV MYX]SNO\K^SYX] KZZK\OX^ aRSMR T_]^SPc ]O^^SXQ K]SNO 
^RO 8O`OVYZWOX^ DVKX' 

30C4 ?5 B8C4 E8B8C/  + 8OMOWLO\ +)*2 
B8C4  @7?C?6A0@7B 
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102;6A?D>3 0>3 34B2A8@C8?> ?5 @A?@?B0< 

DVKXXSXQ ZO\WS]]SYX S] ]Y_QR^ PY\ ^RO O\OM^SYX YP K ZVKMO YP aY\]RSZ #MVK]] *)$ 
KXN K]]YMSK^ON aY\U] K^ K ]S^O ^Y ^RO OK]^ YP ?SXPK_X]'   GRO ]S^O S] aS^RSX ^RO 
]O^^VOWOX^ LY_XNK\c PY\ ?SXPK_X] YX K ]S^O NO]SQXK^ON K] YZOX ]ZKMO SX ^RO 
@YMKV 8O`OVYZWOX^ DVKX' 

GRO ]S^O S] M_\\OX^Vc KX _XNO`OVYZON PSOVN'  >^ S] LY_XNON ^Y ^RO ]Y_^R Lc K 
]^YXO aKVV KVYXQ ^RO Z_LVSM \YKN'  GRO 52) G\_XU EYKN \_X] ^Y ^RO XY\^R'  GRO 
]S^O S] VYMK^ON OK]^ YP KX ObS]^SXQ \O]SNOX^SKV Z\YZO\^c'   

GRO Z\YZY]KV S] PY\ K ]SXQVO ]^Y\Oc% .', WO^\O RSQR% ^SWLO\ L_SVNSXQ WOK]_\SXQ 
*. Lc ** WO^\O]'  >^ S] ^Y LO VYMK^ON +1 WO^\O] ^Y ^RO XY\^R YP ^RO Z_LVSM \YKN 
KXN ++ WO^\O] ]Y_^R P\YW ^RO G\_XU EYKN LY_XNK\c'  7K\ ZK\USXQ PY\ +2 MK\] 
S] ^Y LO Z\Y`SNON ^Y ^RO P\YX^ KXN OK]^ ]SNO YP ^RO L_SVNSXQ' 

GRO ]S^O S] ,) WO^\O] P\YW ^RO ES`O\ GKc FZOMSKV 5\OK YP 7YX]O\`K^SYX KXN 
aS^RSX ^RO FSNVKa =SVV] FZOMSKV @KXN]MKZO 5\OK'  GRO\O K\O `SOa] ^Y ^RO XY\^R 
^Y ?SXXY_VV =SVV' 

B8C4 78BC?AG 

*,()*-0-(>D@ 9\OM^SYX YP K NaOVVSXQRY_]O #SX Z\SXMSZVO$ +0 AKc +)*. 
5ZZVSMK^SYX HS^RN\KaX 

@A4$0@@<820C8?> 2?>BD<C0C8?> 

D\O KZZVSMK^SYX EOPO\OXMO3 *0())0+*(DE95DD 

>0C8?>0< @?<82G 0>3 6D830>24 

GRO FMY^^S]R <Y`O\XWOX^ ObZ\O]]O] S^] ZVKXXSXQ ZYVSMSO] ^R\Y_QR GRO 
BK^SYXKV DVKXXSXQ ;\KWOaY\U% ^RO FMY^^S]R DVKXXSXQ DYVSMc #FDD$% DVKXXSXQ 
5N`SMO BY^O] #D5B$% 7\OK^SXQ DVKMO]% 8O]SQXSXQ F^\OO^]% BK^SYXKV EYKN] 
8O`OVYZWOX^ <_SNO KXN K ]O\SO] YP 7S\M_VK\]'   

34E4<?@=4>C @<0> 

GRO 8O`OVYZWOX^ DVKX PY\ ^RO K\OK MYWZ\S]O] ^RO G5IZVKX F^\K^OQSM 
8O`OVYZWOX^ DVKX +)*/&+),/ KXN ^RO DO\^R KXN ?SX\Y]] @YMKV 8O`OVYZWOX^ 
DVKX +)*2' 
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C0GUQHS BXVHXLNPJ 3LZLQTURLSX @QHS )'(, ] )'*, $ 0UUVTZLK ?JXTILV 
)'(- 

HRSV]^ ^RO\O K\O XY ]ZOMSPSM ZYVSMSO] Y\ ]^\K^OQSO] NS\OM^Vc \OVO`KX^ ^Y ^RS] 
Z\YZY]KV ^RO Y`O\KVV `S]SYX YP ^RO G5IZVKX ]RY_VN LO XY^ON'   GRO `S]SYX ]^K^O] 
L*K %$&' F96 0)1B>2@ 2D62 I;>> 36 EGEF2;@23>6" ?AD6 2FFD24F;H6" 4A?B6F;F;H6 
2@5 H;3D2@F I;F9AGF 4D62F;@8 2@ G@2446BF23>6 3GD56@ A@ AGD B>2@6F# 096 
CG2>;FK A7 >;76 I;>> ?2=6 ;F 2 B>246 A7 7;DEF 49A;46 I96D6 ?AD6 B6AB>6 49AAE6 FA 
>;H6" IAD=" EFG5K 2@5 H;E;F" 2@5 I96D6 3GE;@6EE6E 49AAE6 FA ;@H6EF 2@5 4D62F6 
<A3E#M 

@LVXO HSK ;PSVTWW <TJHQ 3LZLQTURLSX @QHS ) ")'(.# ] 0KTUXLK 
>TZLRILV )'(. 

GRO @YMKV 8O`OVYZWOX^ DVKX + S] ^RO WY]^ \OMOX^ ]^K^OWOX^ YP 7Y_XMSV ZYVSMc 
KXN S] K_QWOX^ON Lc F_ZZVOWOX^K\c <_SNKXMO' 

GRO Z\SXMSZKV ZYVSMSO] K\O3 

DYVSMc *53 DVKMOWKUSXQ   
DYVSMc *63 DVKMOWKUSXQ   
DYVSMc .3 >XP\K]^\_M^_\O 7YX^\SL_^SYX]   
DYVSMc *03 EO]SNOX^SKV 5\OK]   
DYVSMc *-53 CZOX FZKMO EO^OX^SYX KXN D\Y`S]SYX3 9bS]^SXQ 5\OK] 
DYVSMc ,23 @KXN]MKZO e 5VV VKXN]MKZO] 
DYVSMc .,63 HK^O\ 9X`S\YXWOX^ KXN 8\KSXKQO3 ;Y_V 8\KSXKQO 
DYVSMc .,73 HK^O\ 9X`S\YXWOX^ KXN 8\KSXKQO3 F_\PKMO HK^O\ 8\KSXKQO 
DYVSMc .,93 HK^O\ 9X`S\YXWOX^ KXN 8\KSXKQO3 HK^O\ F_ZZVc 
DYVSMc ./3 BYS]O DYVV_^SYX   
DYVSMc /)63 G\KX]ZY\^ F^KXNK\N] KXN 5MMO]]SLSVS^c EO[_S\OWOX^]3 BOa 
8O`OVYZWOX^ D\YZY]KV] 

CG=9E DC@>7>9F 

8O`OVYZO\ MYX^\SL_^SYX] KXN KPPY\NKLVO RY_]SXQ ]_ZZVOWOX^K\c Q_SNKXMO 
FOZ^OWLO\ +)*/ 

2?>BD<C0C8?>  A4B@?>B4B 

F^\K^OQc KXN DYVSMc 

7YX^\K\c ^Y YZOX ]ZKMO ZYVSMc *-' 

9X`S\YXWOX^KV =OKV^R #BYS]O CNY_\$ 
BY YLTOM^SYX] ]_LTOM^ ^Y MYXNS^SYX]' 

G\KX]ZY\^ DVKXXSXQ 
BY YLTOM^SYX ]_LTOM^ ^Y MYXNS^SYX] aS^R \OQK\N KMMO]] KXN McMVO ZK\USXQ' 
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FMY^^S]R HK^O\ 
BY YLTOM^SYX'  BY PY_V N\KSXKQO SX ^RO K\OK' 

8O`OVYZWOX^ BOQY^SK^SYX] CPPSMO\ 
G\KX]ZY\^ >XP\K]^\_M^_\O3 d+%.-/ #d*1')/ b *-*Wh$ \O[_S\ON' 

BO^aY\U EKSV 
BY SWZKM^ YX BO^aY\U EKSV SXP\K]^\_M^_\O'  BY YLTOM^SYX' 

F^\_M^_\O] KXN ;VYYNSXQ 
BY YLTOM^SYX'  5N`S]O ^RK^ PSXS]RON PVYY\ VO`OV] ]RY_VN LO ]O^ KLY`O ObS]^SXQ 
Q\Y_XN VO`OV]'  EOPO\ ^Y D?7 ;VYYN ES]U Q_SNKXMO' 

G\KX]ZY\^ FMY^VKXN 
BY YLTOM^SYX' 

A4@A4B4>C0C8?>B 

GRO\O RK] LOOX YXO \OZ\O]OX^K^SYX YP ]_ZZY\^ PY\ ^RO Z\YZY]KV' 

0338C8?>0< 8>5?A=0C8?> A4248E43/ 

9X`S\YXWOX^KV >WZKM^ 5]]O]]WOX^ 

#9>5$ 

BY^ EO[_S\ON 

FM\OOXSXQ CZSXSYX BY^ EO[_S\ON 

9>5 EOZY\^ BY^ EO[_S\ON 

5ZZ\YZ\SK^O 5]]O]]WOX^ BY^ EO[_S\ON 

8O]SQX F^K^OWOX^ Y\ 8O]SQX KXN 

5MMO]] F^K^OWOX^ 

F_ZZY\^SXQ ]^K^OWOX^ ]_LWS^^ON 

EOZY\^ YX >WZKM^ Y\ DY^OX^SKV >WZKM^ 

OQ ;VYYN ES]U 5]]O]]WOX^ 

BY^ EO[_S\ON 

0@@A08B0< 

FOM^SYX] +. KXN ,0 #+$ YP ^RO GYaX KXN 7Y_X^\c DVKXXSXQ #FMY^VKXN$ 5M^ *220 
\O[_S\O ^RK^ ZVKXXSXQ NOMS]SYX] LO WKNO SX KMMY\NKXMO aS^R ^RO NO`OVYZWOX^ 
ZVKX _XVO]] WK^O\SKV MYX]SNO\K^SYX] SXNSMK^O Y^RO\aS]O'  GRO 8O`OVYZWOX^ 
DVKX PY\ ^RO K\OK MYWZ\S]O] ^RO KZZ\Y`ON G5IZVKX +)*/ KXN ^RO KNYZ^ON 
DO\^R KXN ?SX\Y]] @YMKV 8O`OVYZWOX^ DVKX + #+)*2$'   
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GRO NO^O\WSXSXQ S]]_O] SX ^RS] MK]O K\O aRO^RO\4 ^RO Z\YZY]KV MYWZVSO] aS^R 
NO`OVYZWOX^ ZVKX ZYVSMc4 Y\ SP ^RO\O K\O KXc Y^RO\ WK^O\SKV MYX]SNO\K^SYX] 
aRSMR T_]^SPc K NOZK\^_\O P\YW ZYVSMc' 

@TQPJ\ 0UUVHPWHQ 

GRO ]S^O S] VYMK^ON aS^RSX ^RO ]O^^VOWOX^ LY_XNK\c YP ?SXPK_X]' >X \O]SNOX^SKV 
K\OK] ]_MR K] ^RS]% MYWW_XS^c PKMSVS^SO]% MYWZK^SLVO aS^R ^RO KWOXS^c KXN 
MRK\KM^O\ YP ^RO K\OK K\O QOXO\KVVc ]_ZZY\^ON Lc @8D+ DYVSMc *0' >X ^RS] MK]O 
RYaO`O\% ^RO ]S^O S] ]ZOMSPSMKVVc NO]SQXK^ON K] YZOX ]ZKMO _XNO\ DYVSMc *- 
aRSMR Z\O]_WO] KQKSX]^ NO`OVYZWOX^'  

GRO ]S^O S] MYX]SNO\ON ^Y RK`O `S]_KV KWOXS^c `KV_O% NOPSXSXQ ^RO ]O^^VOWOX^ 
ONQO KXN Z\Y`SNSXQ ]OZK\K^SYX P\YW ^RO N_KV MK\\SKQOaKc' GRO NO]SQXK^SYX YP 
^RS] ]S^O aK] \O`S]S^ON N_\SXQ ^RO \OMOX^ @YMKV 8O`OVYZWOX^ DVKX 9bKWSXK^SYX 
aRO\O ^RO 7Y_XMSV ]^K^ON3 L.B6@ EB246 ;E @AF E;?B>K 23AGF BDAH;5;@8 GE23>6 
2D62E 7AD D64D62F;A@# ,F 42@ 2>EA 36 2@ 2D62 A7 8D66@EB246 F92F BDAH;56E 
3D62F9;@8 EB246 36FI66@ GD32@ 2D62E" 4D62F;@8 >2@5E42B6 E6FF;@8E 7AD 
E6FF>6?6@F 6586E# ,@ F9;E 42E6" I9;>EF F96 2D62 A7 >2@5 ;E @AF 6J46BF;A@2> 7AD 
2@K EB64;7;4 GE6" D64D62F;A@2> AD E46@;4" ;F 5A6E BDAH;56 2 3G776D 36FI66@ F96 
3GEK 5G2> 42DD;286I2K 2@5 F96 CG;6F 324= DA25 F92F >625E F9DAG89 -;@72G@E# 
/6?AH2> A7 F9;E 56E;8@2F;A@ I9;>EF D6F2;@;@8 ;F ;@ F96 E6FF>6?6@F 3AG@52DK 
IAG>5 ?62@ F92F 56H6>AB?6@F A7 F9;E E;F6 4AG>5 F2=6 B>246# 096 56H6>AB?6@F 
A7 F9;E 2D62 IAG>5 4D62F6 2 @6I ?AD6 GD32@ 6@FD2@46 A77 2 3GEK DA25 492@8;@8 
F96 H;EG2> 6@FD2@46 FA F96 E6FF>6?6@F# +GDF96D?AD6" F9;E E;F6 ;E >A42F65 EA 4>AE6 
FA F96 )($ F92F @A;E6 BA>>GF;A@ 4AG>5 36 2@ ;EEG6#M GRO EOZY\^O\ KQ\OON aS^R 
^RS] `SOa KXN ^RO NO]SQXK^SYX \OWKSXON SX ^RO DVKX' 

GRO ]_LWS^^ON N\KaSXQ] ]_QQO]^ ^RK^ ^RO Z\YZY]KV aY_VN ^KUO _Z KVWY]^ RKVP 
YP ^RO YZOX ]ZKMO K\OK% aS^R ZK\USXQ LOSXQ NYWSXKX^ K^ ^RO OX^\KXMO ^Y ^RO 
]O^^VOWOX^' DYVSMc *- KVVYa] PY\ NO`OVYZWOX^ YX K\OK] NO]SQXK^ON K] YZOX 
]ZKMO ^RK^ SX`YV`O] K WSXY\ ZK\^ YP K ]S^O KXN aY_VN XY^ KPPOM^ S^] MYX^SX_ON 
_]O K] YZOX ]ZKMO' =YaO`O\% SX ^RS] MK]O% ^RO Z\YZY]KV PY\ L_SV^ NO`OVYZWOX^ 
YX K ]SQXSPSMKX^ K\OK YP ^RO ]S^O NYO] XY^ WOO^ ^RO ^O\W] YP DYVSMc *-'

DYVSMc /)% G\KX]ZY\^ F^KXNK\N] KXN 5MMO]]SLSVS^c EO[_S\OWOX^]3 BOa 
8O`OVYZWOX^ D\YZY]KV]% ]RY_VN KV]Y LO ^KUOX SX^Y KMMY_X^' GRO ZYVSMc KSW] ^Y 
OX]_\O ^RK^ _]O] ^RK^ SX`YV`O ]SQXSPSMKX^ ^\K`OV QOXO\K^SYX K\O OK]SVc 
KMMO]]SLVO Lc aKVUSXQ% McMVSXQ KXN Z_LVSM ^\KX]ZY\^ ^Y \ON_MO ^\K`OV NOWKXN 
Lc MK\'  

GRO PKMSVS^c aY_VN RK`O ^RO MKZKMS^c ^Y KMMYWWYNK^O .) ZOYZVO aRSMR MY_VN 
LO MYX]SNO\ON ]SQXSPSMKX^ SX ^RO MYX^Ob^ YP ?SXPK_X]' GRO KZZVSMKX^J] ZVKXXSXQ 
]^K^OWOX^ ]_QQO]^] ^RK^ ^RO Y\QKXS]K^SYX XOON] K XOa PKMSVS^c MVY]O ^Y S^] 
WOWLO\] ^Y \ON_MO ^\K`OV NOWKXN KXN \OPO\] ^Y ^RO KX^SMSZK^ON Q\Ya^R SX 
WOWLO\]RSZ P\YW aS^RSX ^RO aSNO\ DO\^R 7Y\O 5\OK #]OM^SYX] /'+ " /',$'  
?SXPK_X] S] K RKWVO^ aS^R K ]WKVV ZYZ_VK^SYX KXN K \OVK^S`OVc SXP\O[_OX^ L_] 
]O\`SMO' GRO KMMO]]SLSVS^c YP ^RS] ]S^O MKXXY^ LO NO]M\SLON K] QYYN% Y^RO\ ^RKX 
PY\ ^RY]O VS`SXQ VYMKVVc SX ?SXPK_X]' GRO Z\YZY]ON ZK\USXQ Z\Y`S]SYX YP +2 
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]ZKMO] #SXMV_NSXQ ^RO Y`O\PVYa MK\ ZK\U$ KV]Y ]_QQO]^] ^RK^ WY]^ `S]S^Y\] 
aY_VN LO ObZOM^ON ^Y K\\S`O Lc MK\'   GRO Z\YZY]KV S] ^RO\OPY\O XY^ SX K 
VYMK^SYX MYX]SNO\ON ^Y LO ]_PPSMSOX^Vc KMMO]]SLVO SX ^O\W] YP ^RO Z\Y`S]SYX 
WKNO PY\ KMMO]] Lc WYNO] YP ^\KX]ZY\^ Y^RO\ ^RKX ^RO Z\S`K^O MK\' 

3LWPNS HSK <H\TYX 

GRO Z\YZY]KV S] PY\ K ^SWLO\ L_SVNSXQ ^RK^ S] P_XM^SYXKV PY\ ^RO _]O Z\YZY]ON'  
GRO L_SVNSXQ KXN Ob^OX]S`O MK\ ZK\U Z\Y`S]SYX ^Y ^RO P\YX^ KXN ]SNO aY_VN Y`O\ 
NYWSXK^O ^RO K\OK ^RK^ S] NO]SQXK^ON K] YZOX ]ZKMO SX ^RO DVKX' 5] ]_MR S^ 
aY_VN LO MYX^\K\c ^Y ZVKMOWKUSXQ ZYVSMSO] ^RK^ ]OOU ^Y OX]_\O ^RK^ Z\YZY]KV] 
MYX^\SL_^O ZY]S^S`OVc ^Y ^RO L_SV^ KXN XK^_\KV OX`S\YXWOX^'   

<HSKWJHUL 

GRO ]S^O S] aS^RSX KX K\OK SNOX^SPSON K] LOSXQ aS^RSX ^RO FSNVKa =SVV] FZOMSKV 
@KXN]MKZO 5\OK aS^R ?SXXY_VV =SVV NYWSXKX^ ^Y ^RO XY\^R aO]^'  GRO\O S] ]YWO 
ObS]^SXQ VKXN]MKZSXQ ^Y ^RO XY\^R KVYXQ ^RO 52) G\_XU \YKN LY_XNK\c'  C^RO\ 
^RKX ^RK^ ^RO ]S^O S] YZOX' BY P_\^RO\ VKXN]MKZSXQ S] SXNSMK^ON YX ^RO ]_LWS^^ON 
ZVKX]'    

DYVSMc ,2 L$ \O[_S\O] Z\YZY]KV] ^Y ]KPOQ_K\N `SOa]% `SOaZYSX^] KXN VKXNWK\U] 
P\YW NO`OVYZWOX^ ^RK^ aY_VN NO^\KM^ P\YW ^ROS\ `S]_KV SX^OQ\S^c% SNOX^SPc Y\ 
]MOXSM [_KVS^c'  GRS] ]S^O S] NO]SQXK^ON K] YZOX ]ZKMO ^Y Z\O]O\`O ^RO ObS]^SXQ 
YZOX K]ZOM^ aS^R `SOa] YP ?SXXY_VV =SVV LORSXN ^RO ]S^O'  GRO Z\YZY]KV S] 
MYX^\K\c ^Y ZYVSMc ,2 K] S^ NYO] XY^ ]KPOQ_K\N ^RO `S]_KV KWOXS^c YP ^RS] ZK\^ YP 
?SXPK_X]'   

ALWPKLSXPHQ 0RLSPX\ 

GRO ]_ZZY\^SXQ ]^K^OWOX^ ]_LWS^^ON aS^R ^RO KZZVSMK^SYX ]^K^O] ^RK^ ^RO RKVV S] 
Z\YZY]ON PY\ \OVSQSY_] aY\]RSZ aS^R K MKZKMS^c PY\ _Z ^Y .) `S]S^Y\] KXN XY 
Y^RO\ ]YMSKV QK^RO\SXQ] Y\ KXc Y^RO\ _]O S] Z\YZY]ON'   9X`S\YXWOX^KV =OKV^R 
K\O MYXMO\XON ^RK^ ^RO\O S] ^RO ZY^OX^SKV PY\ XYS]O P\YW ^RO NKSVc YZO\K^SYX] YP 
^RO QY]ZOV RKVV ^Y OPPOM^ ObS]^SXQ XOSQRLY_\SXQ \O]SNOX^SKV Z\YZO\^SO]% O]ZOMSKVVc 
P\YW `ORSMVO WY`OWOX^] P\YW OK\Vc WY\XSXQ ]O\`SMO] KXN P\YW KWZVSPSON Y\ 
XYX&KWZVSPSON W_]SM KXN ]SXQSXQ% SP XY^ Z\YZO\Vc WKXKQON KXN MYX^\YVVON'  
FRY_VN ^RO KZZVSMK^SYX LO KZZ\Y`ON MYXNS^SYX] aS^R \OQK\N ^Y XYS]O% KWZVSPSON 
W_]SM% Ob^O\XKV VSQR^SXQ KXN ^SWSXQ YP MYX]^\_M^SYX aY\U K\O \OMYWWOXNON' 

EPWYHQ 0RLSPX\ 

GRO Z\YZY]ON ]S^O S] MYX]SNO\ON ^Y RK`O `S]_KV KWOXS^c `KV_O K] S^ NOPSXO] ^RO 
]O^^VOWOX^ ONQO KXN Z\Y`SNO] K ]OZK\K^SYX P\YW ^RO N_KV MK\\SKQOaKc'  GRO 
Z\YZY]KV aY_VN \O]_V^ SX L_SV^ NO`OVYZWOX^ YX K ]SQXSPSMKX^ ZK\^ YP ^RO ]S^O aS^R 
^RO L_SVNSXQ ]O^ LKMU P\YW ^RO XOSQRLY_\SXQ RY_]O aS^R MK\ ZK\USXQ ^Y ^RO P\YX^ 
KXN OK]^ ]SNO'  5V^RY_QR ^RO _]O YP ^RO ]S^O aY_VN LO SX^O\WS^^OX^ ^RO SWZKM^ YP 
^RO ZK\USXQ K\OK KXN ^SWLO\ L_SVNSXQ aY_VN MRKXQO ^RO YZOX MRK\KM^O\ YP ^RO 
VKXN KXN RK`O KX KN`O\]O SWZKM^ YX `S]_KV KWOXS^c ^RK^ aY_VN VOKN ^Y KX 
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( 

O\Y]SYX YP ^RO VKXN]MKZO L_PPO\ LO^aOOX ^RO 52) G\_XU EYKN KXN ^RO L_SV^ 
NO`OVYZWOX^ K^ ?SXPK_X]'

ATHKW HSK 0JJLWW 

GRO ]S^O KMMO]] S] YX ^Y ^RO Z_LVSM \YKN ^RK^ \_X] ^R\Y_QR ?SXPK_X]'  GRO QK^O 
OX^\c PY\ ^RO ]S^O S] T_]^ Y_^]SNO ^RO ,)WZR ]ZOON VSWS^'  G\KX]ZY\^ DVKXXSXQ 
RK] \O[_O]^ON ^RK^ KXc KMMO]] LO PY\WON SX KMMY\NKXMO aS^R ^RO 7Y_XMSVg] 
KMMO]] Q_SNOVSXO]'  HRSV]^ ^RO KZZVSMKX^ ]_QQO]^] ^RK^ ^RO ]S^O S] aS^RSX KX K\OK 
]_S^KLVO PY\ aKVUSXQ KXN McMVSXQ ^RO\O S] XY McMVO ZK\USXQ SXNSMK^ON YX ^RO 
ZVKX]'  GRO G\KX]ZY\^ DVKXXO\ RK] \O[_O]^ON ^RK^ Z\Y`S]SYX LO WKNO PY\ McMVO 
ZK\USXQ SP ^RO KZZVSMK^SYX S] ^Y LO KZZ\Y`ON'  

3VHPSHNL HSK 5QTTKPSN 

GRO\O S] XY Z_LVSM PY_V N\KSXKQO SX ^RS] K\OK'  D\S`K^O PY_V N\KSXKQO 
K\\KXQOWOX^] K\O Z\YZY]ON'   

GRO ]S^O VSO] Y_^aS^R ^RO P_XM^SYXKV PVYYNZVKSX K] ]RYaX YX ^RO F9D5 ;VYYN 
AKZ]' ;VYYNSXQ KXN F^\_M^_\O] \OMYWWOXN ^RK^ PSXS]RON PVYY\ VO`OV] K\O ]O^ 
KLY`O ObS]^SXQ Q\Y_XN VO`OV]' GRS] KZZVSMK^SYX S] \OMYWWOXNON PY\ \OP_]KV YX 
Y^RO\ Q\Y_XN] RYaO`O\ KX SXPY\WK^S`O XY^O aS^R \OQK\N ^Y ^RO 7Y_XMSVg] ;VYYN 
ES]U ]_ZZVOWOX^K\c Q_SNKXMO aY_VN LO KNNON ]RY_VN ^RS] KZZVSMK^SYX LO 
KZZ\Y`ON' 

2TSWLVZHXPTS 2TSWPKLVHXPTSW 

GRO\O K\O XY VS]^ON L_SVNSXQ] SX ^RO `SMSXS^c'  GRO ]S^O S] XY^ aS^RSX K 
7YX]O\`K^SYX 5\OK'  GRO\O aSVV XY^ LO KXc SWZKM^ YX KXc L_SV^ RO\S^KQO K]]O^]' 

3LZLQTULV 2TSXVPIYXPTSW 

CVHSWUTVX 8SMVHWXVYJXYVL  

GRO 7Y_XMSV G\KX]ZY\^ >XP\K]^\_M^_\O 8O`OVYZO\ 7YX^\SL_^SYX] F_ZZVOWOX^K\c 
<_SNKXMO \O[_S\O] K PSXKXMSKV MYX^\SL_^SYX ^YaK\N] ^RO MY]^ YP NOVS`O\SXQ ^RO 
^\KX]ZY\^ SXP\K]^\_M^_\O SWZ\Y`OWOX^] aRSMR K\O \O[_S\ON PY\ ^RO \OVOK]O YP KVV 
NO`OVYZWOX^ ]S^O] SX KXN K\Y_XN DO\^R'  

GRO Z\YZY]ON RKVV aSVV Ob^OXN ^Y *-*Wh' >^ S] aS^RSX ^RO P_VV MYX^\SL_^SYX] K\OK 
KXN aY_VN PKVV _XNO\ ^RO fgC^RO\ XYX&\O]SNOX^SKV _]Og MK^OQY\c aRSMR RK] K \K^O 
YP d-, ZO\ Wh'   7KVM_VK^SYX] YP ^RO \O[_S\ON MYX^\SL_^SYX RK] LOOX WKNO YX 
^RO ObZOM^ON _]KQO YP ^RO L_SVNSXQ 

GRO MYX^\SL_^SYX \O[_S\OWOX^ aSVV LO d+%.-/ #d*1')/ b *-*Wh$' 
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4JTSTRPJ 8RUHJX 

GRO OMYXYWSM SWZKM^ YP ^RO Z\YZY]KV S] VSUOVc ^Y LO WSXSWKV KXN VSWS^ON ^Y ^RO 
MYX]^\_M^SYX ZRK]O YP ^RO NO`OVYZWOX^' 

2TSJQYWPTS 

>X MYXMV_]SYX% ^RO KZZVSMK^SYX W_]^ LO NO^O\WSXON SX KMMY\NKXMO aS^R ^RO 
KNYZ^ON 8O`OVYZWOX^ DVKX _XVO]] WK^O\SKV MYX]SNO\K^SYX] SXNSMK^O Y^RO\aS]O' 
>X ^RS] \O]ZOM^% ^RO Z\YZY]KV S] XY^ MYX]SNO\ON ^Y MYWZVc aS^R ^RO KZZ\Y`ON 
G5IZVKX +)*/ KXN ^RO KNYZ^ON @YMKV 8O`OVYZWOX^ DVKX + #+)*2$'  > RK`O 
^KUOX KMMY_X^ YP WK^O\SKV MYX]SNO\K^SYX] KXN PSXN XYXO ^RK^ aY_VN T_]^SPc 
Y`O\\SNSXQ ^RO KNYZ^ON 8O`OVYZWOX^ DVKX' CX ^RK^ LK]S] ^RO KZZVSMK^SYX S] 
\OMYWWOXNON PY\ \OP_]KV'

0@@<820C8?> @A?24BB8>6 C8=4 

GRO \OMYWWOXNK^SYX PY\ ^RS] KZZVSMK^SYX RK] LOOX WKNO aS^RSX ^RO ]^K^_^Y\c 
NO^O\WSXK^SYX ZO\SYN' 

<460<  06A44=4>CB 

BYXO \O[_S\ON' 

38A42C8?> 1G B2?CC8B7 =8>8BC4AB 

BYXO KZZVSMKLVO ^Y ^RS] Z\YZY]KV' 

A42?==4>30C8?>   

ALMYWL XOL HUUQPJHXPTS 

ALHWTSW MTV ALJTRRLSKHXPTS 

 * GRO Z\YZY]KV S] MYX^\K\c ^Y DYVSMc *53 DVKMOWKUSXQ YP ^RO DO\^R KXN 
?SX\Y]] @YMKV 8O`OVYZWOX^ DVKX +)*2 K] ^RO NO]SQX% ]S^SXQ KXN VKMU YP 
VKXN]MKZSXQ YP ^RO NO`OVYZWOX^ NYO] XY^ \O]ZOM^ ^RO MRK\KM^O\ KXN KWOXS^c 
YP ^RO ZVKMO'   >^ aY_VN XY^ MYX^\SL_^O ZY]S^S`OVc ^Y ^RO [_KVS^c YP ^RO 
]_\\Y_XNSXQ L_SV^ KXN XK^_\KV OX`S\YXWOX^ K] \O[_S\ON Lc DYVSMc *5'   

 + GRO Z\YZY]KV S] MYX^\K\c ^Y DYVSMc *-53 CZOX FZKMO EO^OX^SYX 
KXN D\Y`S]SYX3 9bS]^SXQ 5\OK] YP ^RO DO\^R KXN ?SX\Y]] @YMKV 8O`OVYZWOX^ 
DVKX +)*2 K] S^ aY_VN \O]_V^ SX L_SV^ NO`OVYZWOX^ YX K ]SQXSPSMKX^ ZK\^ YP KX 
K\OK ^RK^ S] NO]SQXK^ON K] YZOX ]ZKMO YP KWOXS^c `KV_O' GRO SWZKM^ YP ^RO 
NO`OVYZWOX^ aY_VN MRKXQO ^RO YZOX MRK\KM^O\ YP ^RO VKXN KXN RK`O KX 
KN`O\]O SWZKM^ YX `S]_KV KWOXS^c ^RK^ aY_VN VOKN ^Y KX O\Y]SYX YP ^RO 
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VKXN]MKZO L_PPO\ LO^aOOX ^RO 52) G\_XU EYKN KXN ^RO L_SV^ NO`OVYZWOX^ K^ 
?SXPK_X]'

 , GRO Z\YZY]KV S] MYX^\K\c ^Y DYVSMc ,23 @KXN]MKZO% MK^OQY\c L$ YP ^RO 
DO\^R KXN ?SX\Y]] @YMKV 8O`OVYZWOX^ DVKX +)*2 K] S^ aY_VN NO^\KM^ P\YW ^RO 
YZOX K]ZOM^ KXN `SOa] P\YW ^RO ]S^O ^Y ?SXXY_VV =SVV ^RK^ MYX^\SL_^O] ^Y ^RO 
]O^^SXQ KXN SX ZK\^SM_VK\ ^RO OX^\KXMO ^Y ?SXPK_X] ]O^^VOWOX^' 

 - GRO Z\YZY]KV S] MYX^\K\c GRO DYVSMc /)63 G\KX]ZY\^ F^KXNK\N] 
KXN 5MMO]]SLSVS^c EO[_S\OWOX^]3 BOa 8O`OVYZWOX^ D\YZY]KV] K] S^ aY_VN 
VYMK^O K NO`OVYZWOX^ SX K VYMK^SYX aRO\O S^ aY_VN LO NOZOXNOX^ YX KMMO]] Lc 
Z\S`K^O MK\ KXN aYVN XY^ \ON_MO ^\K`OV NOWKXN Lc MK\ K] \O[_S\ON Lc DYVSMc 
/)6' 

9YWXPMPJHXPTS 

GRO Z\YZY]KV S] XY^ SX KMMY\NKXMO aS^R ^RO 8O`OVYZWOX^ DVKX KXN ^RO\O K\O 
XY WK^O\SKV \OK]YX] aRSMR T_]^SPc NOZK\^SXQ P\YW ^RO 8O`OVYZWOX^ DVKX 

8SMTVRHXPZLW 

BYXO' 

@VTJLKYVHQ >TXLW 

BY^ 5ZZVSMKLVO' 

@<0>B 0>3 3?2D=4>CB A4<0C8>6 C? C78B 3428B8?> 

*2()*0,-(* 

*2()*0,-(+ 

*2()*0,-(, 

*2()*0,-(- 

*2()*0,-(. 

*2()*0,-(/ 

*2()*0,-(0 

3HXL TM ALUTVX   

+) 8OMOWLO\ +)*2 
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* <AFDB6G5F<BA 

C?3AA<A9 EF3F7@7AF CGDCBE7 

,), KYZd G]R__Z_X JeReV^V_e YRd SVV_ acVaRcVU Sj >cRj G]R__Z_X $ ;VgV]`a^V_e CeU' `_ SVYR]W 

`W eYV Raa]ZTR_e GVceY >`daV] Kcfde)  7 UVeRZ]VU a]R__Z_X Raa]ZTReZ`_ YRd SVV_ dfS^ZeeVU e` 

GVceY $ BZ_c`dd 9`f_TZ] W`c5 

g9]PN_TZY ZQ L [WLNP ZQ bZ]^ST[ $7WL^^ +*%& bT_S L^^ZNTL_PO NL] [L]VTYR L_ WLYO ,*X PL^_ ZQ +1 

7L^_WP JdYO& JLWY`_ <]ZaP& @TYQL`Y^ E=, 0?Kh 

,)- KYV afca`dV `W eYZd JeReV^V_e Zd e` ac`gZUV R T]VRc UVdTcZaeZ`_ `W eYV ac`a`dR] SVZ_X 

dfS^ZeeVU W`c eYV Raac`gR] `W GVceY $ BZ_c`dd 9`f_TZ] %GB9&6 e` dVe `fe eYV WRTed cV]ReZ_X e` 

]`TReZ`_6 T`_eV_e `W eYV ac`a`dR]d6 a]R__Z_X YZde`cj6 cVT`cU `W acV(Raa]ZTReZ`_ UZdTfddZ`_d hZeY 

eYV 9`f_TZ]od a]R__Z_X dVcgZTV' R_U ac`gZUV R_ RddVdd^V_e `W eYV cV]VgR_e UVgV]`a^V_e a]R_ 

a`]ZTZVd eYRe RcV T`_dZUVcVU aVceZ_V_e e` eYV UVeVc^Z_ReZ`_ `W eYV a]R__Z_X Raa]ZTReZ`_6 R_U R_j 

`eYVc ^ReVcZR] T`_dZUVcReZ`_d cV]VgR_e e` eYV Raa]ZTReZ`_)  

5BAF7JF 8BD F;<E CDBCBE3? 

,). KYV Raa]ZTR_e Zd GVceY >`daV] Kcfde %RWWZ]ZReVU hZeY eYV G]j^`feY 8cVeYcV_ 9YcZdeZR_ 9YfcTY 

%G899&&) G899 Zd R ^RZ_decVR^ 9YcZdeZR_ 9YfcTY eYRe YRd ^`cV eYR_ .++ Rfe`_`^`fd 

RddV^S]ZVd Z_ ,3 T`f_ecZVd Rc`f_U eYV h`c]U R_U hY`dV ^V^SVcd VieV_dZgV]j V_XRXV hZeY eYV 

hZUVc T`^^f_Zej `_ R URZ]j SRdZd) KYVcV Zd R dec`_X R_U XV_Vc`fd TYRcZeRS]V daZcZe R^`_X 

8cVeYcV_' R_U eYZd ac`gZUVd R T`_deR_e d`fcTV `W YV]a W`c eY`dV Z_ _VVU) KYZd SV_Vg`]V_TV Zd R]] 

V^ScRTZ_X R_U Z_T]fUVd WZ_R_TZR]' d`TZR]' aRde`cR]' WR^Z]j R_U YVR]eY RddZdeR_TV' R_U ^Rj 

Z_g`]gV XfZUR_TV' ecRZ_Z_X R_U `_X`Z_X dfaa`ce) 8cVeYcV_ R]d` dfaa`ce ^R_j `fedZUV TYRcZeZVd' 

R_U YRgV XV_Vc`fd]j T`_ecZSfeVU e` h`ceYj TRfdVd) KYV TYfcTY T`^^f_Zej cVWVcd e` 

eYV^dV]gVd Rd eYV p8cVeYcV_q SVTRfdV eYVj RcV R T]`dV eZXYe(\_Ze T`^^f_Zej `W WR^Z]ZVd YV]U 

e`XVeYVc Sj eYVZc dYRcVU 9YcZdeZR_ SV]ZVW W`f_UVU `_ eYV ?`]j 8ZS]V) KYRe dRZU' [fde ]Z\V 

VgVcj`_V V]dV' eYVj ]ZgV R]`_XdZUV aV`a]V `W eYVZc WRZeY' `eYVc WRZeYd R_U _` WRZeY)  

,)/ 8cVeYcV_ XReYVc URZ]j Z_ >`daV] ?R]]d e` acRj e`XVeYVc R_U cVRU Wc`^ eYV ?`]j 8ZS]V) KYVj R]d` 

T`_XcVXReV VgVcj Jf_URj Z_ eYVZc >`daV] ?R]]d e` TV]VScReV eYV C`cUod JfaaVc R_U e` acVRTY 

eYV >`daV])  KYV ^V_ R_U h`^V_ `W eYV G899 YRgV dYRcVU gR]fVd `W T`^^f_Zej 

aRceZTZaReZ`_' `h_VcdYZa R_U UVTZdZ`_(^R\Z_X) KYVj RTeZgV]j acRTeZTV 9YcZdeZR_Zej eYc`fXY 

dVcgZTV e` eYVZc WR^Z]j' eYVZc 9YfcTY' R_U e` eYVZc ]`TR] R_U X]`SR] T`^^f_ZeZVd) KYVZc ^fefR] 

9YcZdeZR_ WV]]`hdYZa Zd R_ Z_eVXcR] aRce `W eYVZc hRj `W ]ZWV) =fceYVc UVeRZ]d RS`fe eYV hRj `W ]ZWV `W 

eYZd T`^^f_Zej TR_ SV W`f_U YVcV5 Yeead5**e`XVeYVchVRcVScVeYcV_)T`^)Rf*) 

,)0 KYV GVceY >`daV] Kcfde %aRce `W eYV G899& `h_d R_ ViZdeZ_X YR]] `W h`cdYZa Re NZT\d Fo 8RZX]ZV 

I`RU' 8cZUXV `W <Rc_' XcR_eVU a]R__Z_X aVc^ZddZ`_ Z_ -++2 %cVW +2*++4..*=LC&' R_U 

T`_decfTeVU Z_ -++4) @e YRd TRaRTZej W`c fa e` 3++ gZdZe`cd W`c XReYVcZ_Xd) KYV Kcfde YRd 

afcTYRdVU eYV dfS[VTe ]R_U e` V_RS]V Ze e` `WWVc d^R]]Vc(dTR]V' d^R]]Vc Xc`fa XReYVcZ_Xd `_ R_ 

nRd cVbfZcVUo SRdZd' W`c h`cdYZa R_U Rd T`^a]V^V_eRcj e` eYV ^RZ_ >`daV] ?R]] Re NZT\d 

Fo8RZX]ZV I`RU ( W`c R TRaRTZej `W fa e` 0+ gZdZe`cd) @e Zd _`e Z_eV_UVU e` ^R\V eYV ac`a`dVU 

h`cdYZa YR]] R cVXf]Rc ^VVeZ_X a]RTV' eYV WcVbfV_Tj `W fdV R_U _RefcV `W `aVcReZ`_d hZ]] SV 

]Z^ZeVU) ;VeRZ]d RcV dVe `fe ]ReVc Z_ eYZd JeReV^V_e)  
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,)1 KYV Raa]ZTR_ed YRgV dVTfcVU eYV _VTVddRcj Wf_UZ_X W`c eYV ac`[VTe) KYZd Wf_UZ_X hZ]] R]]`h 

eYV^ e` UVgV]`a R dZeV eYRe ac`gZUVd YfXV a`eV_eZR] W`c eYV RddZdeR_TV e` Zed T`^^f_Zej) 

,)2 @_ ]Z_V hZeY eYV ;VgV]`a^V_e DR_RXV^V_e IVXf]ReZ`_d %JT`e]R_U& -+,.' dY`f]U eYV a]R__Z_X 

RfeY`cZej T`_dZUVc eYRe Ze cVbfZcVd WfceYVc Z_W`c^ReZ`_ RS`fe eYV Raa]ZTR_ed R_U eYVZc hRj `W ]ZWV' 

e` V_RS]V Ze e` ac`aVc]j RddVdd eYV dfS^ZeeVU ac`a`dR]d' eYV_ eYV Raa]ZTR_e hZ]] ^R\V 

cVRd`_RS]V VWW`ce e` ac`gZUV eYV RUUZeZ`_R] Z_W`c^ReZ`_' ZW cVbfVdeVU %f_UVc IVXf]ReZ`_ ,+&)  
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+ ?3A6 4BGA63DK 3A6 7J<EF<A9 E<F7 67E5D<CF<BA 

-), KYV dZeV Zd ]`TReVU Re eYV VRdeVc_ V_ecR_TV Z_e` NR]_fe >c`gV' ]jZ_X hVde `W BZ_WRf_d)  @e ]ZVd 

RS`fe .+^ VRde `W R cVdZUV_eZR] ac`aVcej %E`) ,3 9Rde]V Nj_U& hYZTY Zd `_V `W R ]Z_VRc Xc`fa `W 

UhV]]Z_Xd a`dZeZ`_VU R]`_X eYV ^RZ_ c`RU eYc`fXY eYV gZ]]RXV TR]]VU KYV ?`]UZ_Xd) KYV dZeVod 

_`ceYVc_ S`f_URcj Zd UVWZ_VU Sj R SR_\ `W decfTefcV a]R_eZ_X' hYZTY W`c^d eYV S`f_URcj e` eYV 

74+ ;f_UVV e` GVceY ecf_\ c`RU) KYV dZeVod VRdeVc_ S`f_URcj Zd `aV_ WZV]U hZeY R_ ViZdeZ_X ecVV 

]Z_VU S`f_URcj a]R_eZ_X) KYV ViZdeZ_X S`f_URcj e` eYV hVde' e` E`) ,3 9Rde]V Nj_U' Zd UVWZ_VU 

Sj R a`de R_U hZcV WV_TV hZeY R ]`h ]VgV] de`_V hR]]) KYV ViZdeZ_X S`f_URcj e` eYV d`feY `W eYV 

dZeV Zd R ]`h ]VgV] de`_V hR]])  

-)- KYV ac`a`dR] dZeV Zd hZeYZ_ eYV `h_VcdYZa `W GVceY >`daV] Kcfde) KYV dfcc`f_UZ_X ]R_U Zd R]d` 

Z_ eYV `h_VcdYZa `W eYV Raa]ZTR_e %S]fV ]Z_V S`f_URcj&) GcZ`c e` ^R\Z_X eYZd Raa]ZTReZ`_ eYVcV 

YRgV SVV_ UVeRZ]VU UZdTfddZ`_d hZeY eYV `h_Vc `W eYV cVdZUV_eZR] ac`aVcej RU[RTV_e' Re E`) ,3 

9Rde]V Nj_U)   

-). KYV dZeV ^VRdfcVd -1++ db ^ %`c +)-1 ?R& R_U Zd gRTR_e XcRdd ]R_U) @e d]`aVd U`h_ XV_e]j Wc`^ 

_`ceY e` d`feY `gVc R cR_XV `W 3)0^ e` 1)+^ RS`gV dVR ]VgV] cVdaVTeZgV]j) KYVcV RcV _` 

ViZdeZ_X SfZ]UZ_Xd `_ eYV dZeV) KYVcV RcV _` ecVVd `_ eYV dZeV) KYV ^RZ_ c`RU eYc`fXY eYV gZ]]RXV 

Wc`_ed eYV dZeV) 7_ ViZdeZ_X WZV]U RTTVdd XReV e` eYV dZeV hZ]] SV eYV ac`a`dVU RTTVdd V_ecj e` eYV 

ac`a`dVU UVgV]`a^V_e) KYV ViZdeZ_X daVVU ]Z^Ze Re eYZd ]`TReZ`_ Zd .+DG?' eYVcV Zd R UV^Rc\VU 

W``eaReY R_U TjT]V ]R_V Re eYZd a`Z_e R_U eYV YZXYhRj Zd ]Ze) 

-)/ KYV _VRcVde cVdZUV_eZR] ac`aVcej Zd n9Rde]V Nj_U ]jZ_X RS`fe .+^ hVde `W eYV dZeV) KYV `h_Vc 

R_U `TTfaZVc `W eYZd ac`aVcej YRd SVV_ T`_df]eVU acZ`c e` ^R\Z_X eYZd a]R__Z_X Raa]ZTReZ`_) 

KYV _VRcVde SfZ]UZ_X e` eYV ac`a`dVU TYfcTY YR]] SfZ]UZ_X Zd R U`^VdeZT XRcRXV)  KYZd Zd 

acVU`^Z_ReV]j R cVdZUV_eZR] ]`TReZ`_) 

-)0 7_ Z_UZTReZgV JZeV C`TReZ`_ Zd Z]]fdecReVU Z_ =ZXfcV , SV]`h)  JfS^ZeeVU C`TReZ`_ G]R_ ;cRhZ_X 

IVW GC(-3 dY`hd eYV Z_W`c^ReZ`_ Z_ XcVReVc UVeRZ]) 

   ;TR`]P + i GT_P AZNL_TZY  

D]OYLYNP G`]aPd OL_L  

k 7]ZbY NZ[d]TRS_ ,*+2 
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C?3AA<A9 ;<EFBDK 

-)1 7 dVRcTY `W GB9od a]R__Z_X UReRSRdV Z_UZTReVd eYVcV YRU SVV_ `_V acVgZ`fd UVgV]`a^V_e 

ac`a`dR] W`c eYZd ]R_U)  7 ac`a`dR] W`c VcVTeZ`_ `W R UhV]]Z_XY`fdV %Z_ acZ_TZa]V& %G]R__Z_X 

cVWVcV_TV ,.*+,/2/*@GC& hRd hZeYUcRh_ Z_ -+,0)  ?`hVgVc' eYV a]R__Z_X Raa]ZTReZ`_ hRd 

T`_df]eVU `_ UfcZ_X eYV deRefe`cj T`_df]eReZ`_ aVcZ`U) NV _`eV GB9 I`RUd R_U <_gZc`_^V_eR] 

?VR]eY UZU _`e `S[VTe e` eYRe ac`a`dR]) NV R]d` _`eV JT`eeZdY NReVc RUgZdVU eYVcV e` SV _` 

afS]ZT dVhVcd Z_ eYV ]`TReZ`_)  

CD7'3CC?<53F<BA 5BAEG?F3F<BA 

-)2 F_ -2eY E`gV^SVc -+,2' R W`c^R] GcV(Raa]ZTReZ`_ V_bfZcj cVda`_dV hRd ZddfVU Sj GVceY R_U 

BZ_c`dd 9`f_TZ] %cVW  ,2*++2-,*GI<7GG&) KYV ac`a`dR] hRd W`c R_ ZUV_eZTR] dTYV^V e` eYV 

TfccV_e ac`a`dR]) 7e eYRe eZ^V' eYV GcV(Raa]ZTReZ`_ cVda`_dV RUgZdVU eYRe eYV ac`a`dR] ]ZVd Z_ R_ 

RcVR `W `aV_ daRTV %<iZdeZ_X 7U`aeVU C;G G`]ZTj 9=,7 h`f]U Raa]j& R_U eYVcV ^Rj SV R _VVU 

e` T`_dZUVc eYV ac`iZ^Zej `W eYV dZeV e` eYV Kcf_\ I`RU' Z_ eVc^d `W eYV ac`a`dVU fdV R_U ecRWWZT 

XV_VcReZ`_ ]VgV]d) KYV RUgZTV R]d` `fe]Z_VU eYRe ]R_UdTRaZ_X R_U gZdfR] Z^aRTe ^Rj SV \Vj 

T`_dZUVcReZ`_d R]`_X hZeY Z^aRTe `_ ]`TR] R^V_Zej Z_ eVc^d `W _`ZdV' ecRWWZT' ]ZXYe a`]]feZ`_) 
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, F;7 CDBCBE76 67H7?BC@7AF 

.), KYV ac`a`dR] Zd e` VcVTe R dZ^a]V decfTefcVU ^VVeZ_X YR]] T`^acZdZ_X ,/,)0 db ^ `W _Vh 

W]``cdaRTV' W`c eYV afca`dV `W cV]ZXZ`fd h`cdYZa %9]Rdd ,+ `W eYV K`h_ R_U 9`f_ecj %LdV 

9]RddVd& %JT`e]R_U& FcUVc ,44-&' hYZTY hZ]] T`^acZdV5 

" DVVeZ_X daRTV %W`c T`_XcVXReZ`_& `W ,++ db ^ e` SV dVe `fe hZeY TYRZcd hZeYZ_ R YR]]

" K`Z]Ve * N9 WRTZ]ZeZVd %^R]V' WV^R]V R_U RTTVddZS]V& `W ,.)0 db ^

" BZeTYV_ - db ^ R_U de`cV .). db ^ 

" =`jVc R_U V_ecR_TV gVdeZSf]V * T]`R\ de`cV `W --)2 db ^)   

" <ieVc_R] TRc aRc\Z_X ac`gZdZ`_ R]]`hVU W`c ,1 W`c^R]]j ac`gZUVU daRTVd a]fd - RTTVddZS]V 

daRTVd hZeY R WfceYVc ,, Z_W`c^R] TRc aRc\Z_X daRTVd ac`gZUVU Rd `gVcW]`h 

" @_deR]] R SZ`(UZdT Z_WZ]ecReZ`_ SVU %UcRZ_RXV ecVRe^V_e& 

" CRj R .^ hZUV RTTVdd ecRT\' hZeY W`c^R] TRc aRc\Z_X W`c^VU `gVc RdaYR]e hZeY UZdRS]VU SRjd 

`_ aVc^VRS]V aRgZ_X) KYV RdaYR]e dfcWRTV e` SV dYcfS a]R_eVU e` VZeYVc dZUV `W RTTVdd c`RU) 

" 7e eYV V_ecR_TV Wc`^ eYV afS]ZT YZXYhRj W`c^ R eZ^SVc WV_TV `W +)3(,)-^ dVe SRT\ e` eYV 

RTTVdd a`Z_e R_U Z_deR]] _Vh eZ^SVc XReV) 

.)- KYV ac`a`dVU ^VVeZ_X YR]] h`f]U SV dZ_X]V de`cVj' .^ YZXY e` eYV VRgVd' R_U 0)0^ YZXY e` eYV 

cZUXV YVZXYe) @e h`f]U SV T`_decfTeVU `W R eZ^SVc WcR^Vh`c\' T]RU hZeY JT`eeZdY CRcTY S`RcU `_ 

S`RcU RccR_XV^V_e' BZ_XdaR_ ecRaVk`ZUR] c``W aR_V]d Z_ h``U]R_U XcVj' eZ^SVc WcR^VU ecZa]V 

X]RkVU hZ_U`hd' XfeeVcd R_U U`h_aZaVd Z_ URc\ XcVj)  

.). KYV _Vh dZ_X]V de`cVj SfZ]UZ_X h`f]U SV ]`TReVU R_U a`dZeZ`_VU e` eYV ^ZUU]V `W eYV dZeV e` SV 

Z_ ]Z_V hZeY eYV aReeVc_ `W ViZdeZ_X UhV]]Z_Xd R_U eYVZc `feSfZ]UZ_Xd Z_ eYV ?`]UZ_Xd) KYZd 

a`dZeZ`_ h`f]U R]d` cVUfTV gZdZSZ]Zej Wc`^ eYV 74+ ecf_\ c`RU) KYV SfZ]UZ_X ZedV]W h`f]U SV ^`cV 

eYR_ 1^ dVaRcReV Wc`^ eYV ViZdeZ_X U`^VdeZT XRcRXV SV]`_XZ_X e` E`) ,3 ?`]UZ_Xd R_U WfceYVc 

UZdeR_e Wc`^ eYV cVdZUV_eZR] ac`aVcej ZedV]W)  

.)/ KYV SfZ]UZ_X h`f]U SV dZeVU `_ eYV 1)0^ T`_e`fc RS`gV dVR ]VgV] hZeY eYV Xc`f_U cZdZ_X e` eYV 

_`ceY' eYZd a`dZeZ`_ hZ]] R]d` ^ZeZXReV gZdZSZ]Zej Wc`^ eYV 74+ ecf_\ c`RU R_U eYV SfZ]UZ_X hZ]] SV 

dVV_ Rd dZeeZ_X Z_ ]Z_V hZeY eYV aReeVc_ `W ViZdeZ_X SfZ]UZ_Xd hZeYZ_ eYV ?`]UZ_Xd Xc`fa `W 

Sff]UZ_Xd)  

.)0 KYV ac`a`dVU ,1 daRTV a]fd - RTTVddZS]V TRc aRc\ h`f]U SV dZeVU Z_ Wc`_e `W eYV TYfcTY 

SfZ]UZ_X Wc`_eZ_X eYV ^RZ_ c`RU eYc`fXY eYV gZ]]RXV) KYV ac`a`dVU `gVcW]`h TRc aRc\Z_X 

ac`gZdZ`_ `W ,, daRTVd dZeVU WfceYVc _`ceY SVYZ_U eYV TYfcTY YR]]' h`f]U SV UVdZX_VU Z_ XV`TV]] 

R_U daVTZWZVU e` cVUfTV cfeeZ_X) KYZd h`f]U SV dZeVU `_ eYV 2)+^ Xc`f_U ]VgV]' R]]`hZ_X R ,^ 

YVZXYe UZWWVcV_eZR] Wc`^ eYV _`ceYVc_ dZeV S`f_URcj' RXRZ_ ^ZeZXReZ_X a`eV_eZR] gZdZSZ]Zej Wc`^ eYV 

74+ ecf_\ c`RU) 

.)1 GcVgZ`fd RUgZTV Wc`^ JT`eeZdY NReVc deReVU eYVcV e` SV _` afS]ZT dVhVcRXV djdeV^ Z_ eYV 

]`TReZ`_) KYV ac`a`dR] W`c e`Z]Ved Zd e` `aVcReV R dVaeZT eR_\ R_U d`R\RhRj djdeV^) KYV 

ac`a`dR] W`c W`f] dfcWRTV hReVc ecVRe^V_e Zd R dZ_X]V deRXV SZ`(UZd\ WZ]eVc djdeV^ ]`TReVU _VRc e` 

eYV ac`a`dVU TRc aRc\Z_X RcVR) 

.)2 KYVcV RcV _` ecVVd ViZdeZ_X `_ eYV dZeV) KYV ViZdeZ_X ecVV S`f_URcj e` eYV VRde R_U _`ceY `W eYV  

hZ]] SV cVeRZ_VU' ac`gZUZ_X RUVbfReV dTcVV_Z_X `W eYV _Vh SfZ]UZ_X Wc`^ eYV ecf_\ c`RU) KYV 
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ac`a`dR] W`c eYV hVde S`f_URcj RU[RTV_e e` eYV U`^VdeZT ac`aVcej _VZXYS`fcZ_X Zd e` dZ^a]j 

cVa]RTV eYV ViZdeZ_X a`de R_U hZcV WV_TV S`f_URcj) KYV _VZXYS`fc YRU SVV_ T`_df]eVU RS`fe 

eYV ac`a`dVU fdV' ejaV `W SfZ]UZ_X R_U `aVcReZ`_ `W eYV TYfcTY YR]]) KYVcV Zd dReZdWRTeZ`_ hZeY 

eYV ac`a`dR]d Z_ eVc^d `W _` a]R_ e` ac`gZUV RUUZeZ`_R] _Vh a]R_eZ_X `_ eYZd S`f_URcj Rd eYV 

R^V_Zej Z^aRTed RcV ]Z\V]j e` SV _VX]ZXZS]V) K` ^ZeZXReV WfceYVc' Ze YRd SVV_ RXcVVU eYRe eYV 

Raa]ZTR_eod ]R_U `h_VcdYZa Zd e` SV aRcVU SRT\ RS`fe 1^ Wc`^ eYV _VZXYS`cZ_X S`f_URcj R_U 

WR]]Z_X `fedZUV eYV a]R__Z_X Raa]ZTReZ`_ S`f_URcj) KYRe ]R_U YRd SVV_ ecR_dWVccVU e` eYV 

_VZXYS`fc e` W`c^ R_ `aV_ daRTV SfWWVc SVehVV_ eYV ViZdeZ_X cVdZUV_eZR] R_U eYV ac`a`dVU 

TYfcTY YR]]) 

.)3 KYV Raa]ZTR_e YRd dfS^ZeeVU dVgVcR] UcRhZ_Xd' acVaRcVU Sj 7_UcVh 8]RT\ ;VdZX_' e` dY`h eYV 

ac`a`dVU UVgV]`a^V_e RccR_XV^V_ed) KYVdV SVZ_X Rd W`]]`hd5 

" JZeV C`TReZ`_ G]R_ %;cRhZ_X IVW 2.0 ( GC(-0 IVg 7&' dY`hZ_X UVgV]`a^V_e dZeV Z_ cVU 

S`f_URcj' R_U ]R_U `h_VcdYZa Z_ S]fV S`f_URcj6 

" Gc`a`dVU JZeV G]R_' %;cRhZ_X 2.0 ( GC(-++ IVg 7& dY`hZ_X XV_VcR] ]Rj`fe R_U S]`T\ a]R_ 

RccR_XV^V_ed W`c eYV V_eZcV dZeV S`f_URcj Z_T]fUZ_X a`dZeZ`_Z_X `W eYV _Vh SfZ]UZ_X' TRc aRc\ 

RccR_XV^V_ed' W]``c ]VgV]d' `_ dZeV hReVc ecVRe^V_e R_U RTTVdd RccR_XV^V_ed6 

" Gc`a`dVU =]``c G]R_ R_U <]VgReZ`_d `W ac`a`dVU YR]] SfZ]UZ_X %;cRhZ_X 2.0 ( GC(.++ IVg 7 

R_U 2.0 ( GC(0++ IVg 7 E`ceY R_U J`feY <]VgReZ`_d R_U 2.0QGCQ0+, IVg 7 <Rde R_U NVde 

<]VgReZ`_d&) 

CDBCBE76 ;3?? 4G<?6<A9 GE7 CDBCBE3?E 

.)4 KYV ac`a`dVU YR]] SfZ]UZ_X hZ]] SV fdVU e` Y`de TYfcTY h`cdYZa ^VVeZ_Xd Sj eYV Raa]ZTR_edo 

^V^SVcd) @_ eVc^d `W eYV K`h_ R_U 9`f_ecj G]R__Z_X %LdV 9]RddVd& %JT`e]R_U& FcUVc ,442 

eYZd Zd 9]Rdd ,+ %E`_(IVdZUV_eZR] @_deZefeZ`_&' daVTZWZTR]]j UVWZ_VU Z_ eYV RTT`^aR_jZ_X 

JTYVUf]V e` eYV FcUVc Rd pQZ]& Z] TY NZYYPN_TZY bT_S& [`MWTN bZ]^ST[ Z] ]PWTRTZ`^ TY^_]`N_TZY& Z] 

_SP ^ZNTLW Z] ]PN]PL_TZYLW LN_TaT_TP^ ZQ L ]PWTRTZ`^ MZOd)q 

.),+ KYV YR]] hZ]] YRgV R TRaRTZej W`c fa e` 0+ gZdZe`cd) @e Zd _`e ]Z\V]j eYZd ^RiZ^f^ hZ]] SV cVRTYVU 

`_ VgVcj h`cdYZa `TTRdZ`_ r UVaV_UV_e `_ ReeV_UR_TV R_U eZ^V `W jVRc) KYV YR]] hZ]] SV fdVU 

W`c ?`]j 9`^^f_Z`_ %Jf_URj ^`c_Z_Xd +0.+(+1.+&' R D`_URj VgV_Z_X acRjVc ^VVeZ_X %,3.+(

,4,0& R_U eYV_ ]Vdd WcVbfV_e]j `_ R =cZURj Re ,3.+ W`c R 8ZS]V cVRUZ_X) KYV Jf_URj ^VVeZ_X Zd 

\_`h_ Rd ?`]j 9`^^f_Z`_ hYZTY Zd R]d` T`_UfTeVU Z_ R]] eYV Raa]ZTR_eod `eYVc YR]]d) KYV 

`cXR_ZdReZ`_ YRd `gVc .++ YR]]d Z_ eYV LB hZeY f_cVdecZTeVU Y`fcd `W fdV' d` W`c eYZd aRceZTf]Rc 

ac`a`dR]' hYZ]de eYV Y`fcd RcV UVeRZ]VU RTTfcReV]j RS`gV' eYV Raa]ZTR_ed RcV dVV\Z_X _` 

cVdecZTeZ`_d `_ eZ^Vd `W fdV)  

.),, KYV YR]] Zd ac`a`dVU `_]j W`c cV]ZXZ`fd h`cdYZa Rd UVeRZ]VU RS`gV) E` `eYVc d`TZR] XReYVcZ_Xd `c 

R_j `eYVc fdV Zd ac`a`dVU) KYV ac`a`dVU YR]] TR_ eYVcVW`cV SV T`_dZUVcVU dVT`_URcj e` eYV 

^RZ_ cV]ZXZ`fd RTeZgZeZVd f_UVceR\V_ Z_ ViZdeZ_X TYfcTY YR]]d RTc`dd eYV GVceY >`daV] Kcfde 

_Veh`c\ ]`TR]]j) @e Zd R ^ReVcZR] T`_dZUVcReZ`_ eYRe eYV Raa]ZTR_e `h_d R_U cf_d R_ ViZdeZ_X 

X`daV] YR]] Re NZT\d Fo8RZX]ZV' 8cZUXV `W <Rc_ hZeY`fe R_j T`^aReZSZ]Zej `c cVdZUV_eZR] R^V_Zej 

T`_TVc_d) @e Zd R]d` aV_UZ_X R UVTZdZ`_ Wc`^ GB9 W`c R_ ZUV_eZTR] TYfcTY YR]] ac`a`dR] e` eYZd 

ac`a`dR]' W`c R dZeV Re 8cZUXV `W <Rc_) KYV Kcfde hZdY e` V_dfcV R]] `fe]jZ_X T`^^f_ZeZVd Z_ eYV 
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GVceY RcVR RcV T`_gV_ZV_e]j R_U RUVbfReV]j TReVcVU W`c Z_ ac`gZUZ_X YR]]d `W h`cdYZa hYZTY TR_ 

SV RTTVddVU ]`TR]]j R_U ZUVR]]j hZeY`fe _VVU W`c gVYZTf]Rc fdV) 

E<F7 3557EE 

.),- @e Zd ac`a`dVU e` faXcRUV eYV V_ecR_TV e` eYV dZeV Wc`^ eYV ViZdeZ_X ^RZ_ c`RU eYc`fXY NR]_fe 

>c`gV) KYZd hZ]] Z_T]fUV Z_deR]]ReZ`_ `W R _Vh eZ^SVc WV_TV XReV R_U dZXYe ]Z_V hZUV_Z_X `W eYV 

ViZdeZ_X RTTVdd) KYZd hZ]] cVbfZcV aRce(cV^`gR] `W eYV ViZdeZ_X ,^ S`f_URcj de`_V hR]] e` W`c^ 

eYV RTTVdd a`Z_e) KYV ecVV SV]e Wc`_eZ_X eYV S`f_URcj `_ eYV VRde R_U _`ceY hZ]] SV f_R]eVcVU)  

.),. KYV RTTVdd ecRT\ hZ]] SV W`c^VU e` .^ hZUV' WZ_ZdYVU Z_ RdaYR]e W`c eYV TRc aRc\ dfcWRTV RcVR) 

.),/ 7d acVgZ`fd]j deReVU' eYV YZXYhRj Re eYZd RTTVdd a`Z_e Zd hZeYZ_ eYV .+ DG? ]Z^Ze' R_U Zd ]Ze) 

KYVcV Zd R]d` R_ ViZdeZ_X XcRddj gVcXV' R_U R]`_XdZUV eYRe R_ ViZdeZ_X UV^Rc\VU aVUVdecZR_ 

R_U TjT]V aReY) 

E<F7 6D3<A397 EFD3F79K 

.),0 KYV dZeV ]ZVd RS`gV eYV W]``U cZd\ RcVR) KYV ]VgV]d cR_XV Wc`^ 1)+^ e` 3)0^) KYV ac`a`dVU 

TYfcTY YR]] a`dZeZ`_VU Re 1)0^) KYVcVW`cV eYV fcSR_ UcRZ_RXV decReVXj W`c eYZd ac`a`dR] Zd e` 

ac`gZUV R aVc^VRS]V dfcWRTV W`c eYV `gVcW]`h TRc aRc\' R_U UZdRS]VU SRjd) 7 dZ_X]V deRXV SZ`(

WZ]eVc UZdT djdeV^ hZ]] SV Z_deR]]VU e` ecVRe eYV W`f] dfcWRTV hReVc)  
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- 67H7?BC@7AF C?3AA<A9 CB?<5K  

67H7?BC@7AF C?3A 

/), JVTeZ`_ -0 `W eYV K`h_ R_U 9`f_ecj G]R__Z_X %JT`e]R_U& 7Te ,442 R_U Rd R^V_UVU Sj eYV 

G]R__Z_X VeT) %JT`e]R_U& 7Te -++1' cVbfZcVd eYV UVeVc^Z_ReZ`_ `W R a]R__Z_X Raa]ZTReZ`_ ^fde 

SV ^RUV Z_ RTT`cUR_TV hZeY eYV ;VgV]`a^V_e G]R_' f_]Vdd ^ReVcZR] T`_dZUVcReZ`_d Z_UZTReV 

`eYVchZdV) Gc`a`dR]d ^fde WZcde UV^`_decReV T`^a]ZR_TV hZeY RU`aeVU a]R__Z_X a`]ZTj)  NYVcV 

ac`a`dR]d U` _`e T`^a]j' eYV a]R__Z_X djdeV^ XZgVd R WfceYVc `aa`cef_Zej e` UV^`_decReV 

cVRd`_d hYZTY [fdeZWj eYV ac`a`dVU UVgV]`a^V_e) KYVdV ^ReVcZR] T`_dZUVcReZ`_d e` eYV TRdV 

RcV dVe `fe ]ReVc Z_ JVTeZ`_ 0) 

/)- KYV TfccV_e ;VgV]`a^V_e G]R_ T`^acZdVd K7Pa]R_ %Raac`gVU -+,2& R_U eYV GVceY R_U 

BZ_c`dd C`TR] ;VgV]`a^V_e G]R_ %RU`aeVU -+,/&) 

F3KC?3A +)*0 

/). KRjG]R_ hRd Raac`gVU Sj JT`eeZdY DZ_ZdeVcd Z_ -+,2) KRjG]R_ G`]ZTj - JYRaZ_X 8VeeVc HfR]Zej 

G]RTVd Zd cV]VgR_e) @e deReVd ac`a`dR]d dfTY Rd eYZd' f_UVc eYV G]RTV CVU 7aac`RTY _VVU e` 

pN`c\ hZeY eYV >cRZ_ `W eYV G]RTVq e` ^R\V Ze dfTTVddWf] R_U dfdeRZ_RS]V) KYV dZkV' dYRaV R_U 

W`c^ `W eYV ac`a`dVU TYfcTY YR]] UVgV]`a^V_e Zd ]`h \Vj' Z_ eVc^d `W eYV cV]ReZgV dTR]V `W eYV 

SfZ]UZ_X e` eYV dTR]V `W Zed dVeeZ_X ( eYV ]`TReZ`_ dVe SRT\ Wc`^ eYV ecf_\ c`RU' R_U dZefReVU Z_ R 

dZeV hYZTY Zd R]cVRUj dTcVV_VU Sj ^RefcV ecVV a]R_eZ_X `_ eYV eh` S`f_URcj dZUVd) 

/)/ KYV ac`a`dR] Zd Y`hVgVc `W ]Z^ZeVU decReVXZT dTR]V' Sfe Sj Zed dTR]V' W`c^ R_U dVeeZ_X WZed hZeY 

eYV >cRZ_ `W eYV G]RTV Z_ ]Z_V hZeY KRja]R_ G`]ZTj -) KYZd YR]] Zd R ac`a`dVU T`^^f_Zej fdV W`c 

h`cdYZa hZeYZ_ R acVU`^Z_ReV]j cVdZUV_eZR] RcVR' hYZTY R]d` WZed eYV nXcRZ_ `W eYV a]RTVo T`_eVie 

Rd aRce `W R_ Raac`acZReV R_U T`^aReZS]V fdV Z_ eYZd T`_eVie) 7d acVgZ`fd]j Via]RZ_VU' eYV 

GVceY >`daV] Kcfde Zd RZ^Z_X e` ac`gZUV ]`TR] a]RTVd `W h`cdYZa W`c Zed ^V^SVcd gZR R _Veh`c\ 

`W YR]]d) 7d eYV GVceY RcVR Zd decReVXZTR]]j a]R__VU e` Xc`h dZX_ZWZTR_e]j' %R]SVZe BZ_WRf_d Zd _`e 

Z_ eYV GVceY 9`cV 7cVR Rd UVWZ_VU Z_ K7Pa]R_&' eYVcV Zd R WfefcV _VVU e` a]R_ W`c eYV 

`cXR_ZdReZ`_ R_U ac`gZdZ`_ `W dfZeRS]V R_U T`_gV_ZV_e T`^^f_Zej WRTZ]Zej dfTY Rd eYV ac`a`dVU 

TYfcTY YR]]) 

C7DF; 3A6 ><ADBEE ?B53? 67H7?BC@7AF C?3A +)*- $?6C% 

/)0 KYV Raa]ZTReZ`_ dZeV Zd ZUV_eZWZVU Rd ]jZ_X hZeYZ_ eYV BZ_WRf_d dVee]V^V_e S`f_URcj hYVcV G`]ZTj 

I;, Raa]ZVd) CXUSN` D6* cVbfZcVd R]] _Vh ac`a`dR]d e` T`_dZUVc T`^aReZS]V fdVd hYVcV 

ViZdeZ_X cVdZUV_eZR] R^V_Zej TR_ SV ac`eVTeVU) G`]ZTj I;, deReVd pPYNZ`]LRPXPY_ bTWW MP RTaPY 

_Z []Z[Z^LW^ bSTNS QLWW TY_Z ZYP Z] XZ]P ZQ _SP QZWWZbTYR NL_PRZ]TP^ ZQ OPaPWZ[XPY_ LYO bSTNS 

L]P NZX[L_TMWP bT_S _SP LXPYT_d LYO NSL]LN_P] ZQ _SP L]PLq' eYZd Z_T]fUVd Raa]ZTRS]V TcZeVcZR S& 

R_U V& Rd W`]]`hd5 

%T& Gc`a`dR]d hYZTY hZ]] Z^ac`gV eYV TYRcRTeVc R_U V_gZc`_^V_e `W eYV RcVR `c gZ]]RXV) 

%V& Gc`a`dR]d W`c Z^ac`gV^V_ed e` T`^^f_Zej R_U VUfTReZ`_R] WRTZ]ZeZVd) 

/)1 KYV RcVR Zd acVU`^Z_R_e]j cVdZUV_eZR] Z_ _RefcV) @_ JVTeZ`_ 1 %a]R__Z_X RddVdd^V_e& hV hZ]] 

Via]RZ_ Y`h eYV ac`a`dVU fdV `W eYV dZeV Zd T`^aReZS]V hZeY eYV _VZXYS`fcZ_X cVdZUV_eZR] ]R_U 
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fdVd) NV T`_WZc^ eYRe ViZdeZ_X cVdZUV_eZR] R^V_Zej hZ]] SV ac`eVTeVU R_U' hYVcV a`ddZS]V' 

Z^ac`gVU) J^R]] RcVRd `W acZgReV R_U afS]ZT `aV_ daRTV hZ]] SV cVeRZ_VU Rd eYVj RcV `W 

cVTcVReZ`_R] `c R^V_Zej gR]fV) KYZd Zd Z]]fdecReVU Sj eYV ac`a`dVU dZeV ]Rj`fe hYZTY Z_UZTReVd _` 

cV^`gR] `W ecVVd' ]Z^ZeVU TYR_XVd `W dfcWRTV Wc`^ XcRdd e` R YRcU dfcWRTV R_U fdZ_X `_]j eYV 

cVbfZcVU daRTV W`c TRc aRc\Z_X R_U eYV SfZ]UZ_X ZedV]W)  KYV dZeV UcRZ_RXV decReVXj YRd R]d` 

Z_W]fV_TVU eYV UVdZX_' Rd hV]] Rd UVeVc^Z_VU eYV cVeV_eZ`_ `W dZX_ZWZTR_e RcVRd `W `aV_ daRTV) 

.(0 KYV ac`a`dR] R]d` ]ZVd Z_ R daVTZWZT ac`eVTeVU `aV_ daRTV Rd UVWZ_VU Z_ CXUSN` 58*35 <iZdeZ_X 

RcVRd `W `aV_ daRTV)  KYV C;G ZUV_eZWZVd eYZd Rd nJa`ced GZeTYVd' GRc\d R_U FaV_ JaRTVo) @e 

deReVd eYVdV RcV RcVRd `W ]R_U hYZTY pSLaP aLW`P _Z _SP NZXX`YT_d QZ] PT_SP] ]PN]PL_TZYLW Z] 

LXPYT_d [`][Z^P^q) KYV G`]ZTj X`Vd `_ e` deReV p8PaPWZ[XPY_ []Z[Z^LW^ ]P^`W_TYR TY _SP WZ^^ 

ZQ _SP^P L]PL^ bTWW YZ_ MP [P]XT__PO& PcNP[_ TY NT]N`X^_LYNP^ bSP]P ZYP Z] XZ]P ZQ _SP 

QZWWZbTYR L[[Wd3 

$L% JSP]P _SP ^T_P T^ []TYNT[LWWd `^PO L^ L ]PN]PL_TZY ]P^Z`]NP& _SP []Z[Z^PO OPaPWZ[XPY_ T^ 

LYNTWWL]d _Z _SP []TYNT[LW `^P ZQ _SP ^T_P L^ L ]PN]PL_TZYLW ]P^Z`]NP( 

$M% HSP []Z[Z^PO OPaPWZ[XPY_ TYaZWaP^ L XTYZ] [L]_ ZQ _SP ^T_P bSTNS bZ`WO YZ_ LQQPN_ T_^ 

NZY_TY`PO `^P L^ L ]PN]PL_TZYLW Z] LXPYT_d ]P^Z`]NP( 

$N% >Y _SP NL^P ZQ []Z[Z^LW^ TYaZWaTYR _SP WZ^^ ZQ L ]PN]PL_TZYLW QLNTWT_d& _SP QLNTWT_d bSTNS bZ`WO 

MP WZ^_ bZ`WO MP ]P[WLNPO Md []ZaT^TZY ZQ ZYP ZQ NZX[L]LMWP Z] R]PL_P] MPYPQT_ LYO TY L 

WZNL_TZY bSTNS T^ NZYaPYTPY_ QZ] T_^ `^P]^& Z] Md _SP `[R]LOTYR ZQ LY PcT^_TYR []ZaT^TZY _Z 

[]ZaTOP L MP__P] \`LWT_d QLNTWT_d& PT_SP] bT_STY _SP ^LXP ^T_P& Z] L_ LYZ_SP] WZNL_TZY bSTNS T^ 

NZYaPYTPY_ QZ] T_^ `^P]^( 

$O% JSP]P L []Z[Z^LW bZ`WO TYaZWaP _SP WZ^^ ZQ L ^[Z]_^ [T_NS& L [WLdTYR QTPWO ^_]L_PRd []P[L]PO 

TY NZY^`W_L_TZY bT_S G[Z]_^NZ_WLYO SL^ OPXZY^_]L_PO _SL_ _SP]P T^ L NWPL] PcNP^^ ZQ ^[Z]_^ 

[T_NSP^ _Z XPP_ N`]]PY_ LYO LY_TNT[L_PO Q`_`]P OPXLYO TY _SP L]PL& LYO _SL_ _SP ^T_P NZ`WO MP 

OPaPWZ[PO bT_SZ`_ OP_]TXPY_ _Z _SP ZaP]LWW \`LWT_d ZQ []ZaT^TZY) 

/)3 KYV Raa]ZTR_ed hZ]] RcXfV Z_ JVTeZ`_ 1' eYV ac`a`dVU UVgV]`a^V_e Zd W`c R ]Z^ZeVU ac`a`ceZ`_ `W 

eYV ac`eVTeVU `aV_ daRTV R_U `_]j eYV ]R_U cVbfZcVU e` ac`gZUV R T`^^f_Zej WRTZ]Zej %TYfcTY 

YR]]& hZ]] SV UVgV]`aVU' hZeY eYV cV^RZ_Z_X \Vae Rd `aV_ daRTV) ?`hVgVc eYV cVeRZ_VU `aV_ 

daRTV hZ]] SV ^RZ_eRZ_VU Sj eYV ]R_U`h_Vc %eYV Raa]ZTR_ed& eYfd Z^ac`gZ_X eYV `aV_ daRTV 

XV_VcR] RaaVRcR_TV R_U ReecRTeZgV_Vdd) @e hZ]] SV RcXfVU eYV ViZdeZ_X `aV_ daRTV Zd _`e R 

acZ_TZaR]]j fdVU cVTcVReZ`_ cVd`fcTV %Ze RaaVRcd e` SV ^RZ_eRZ_VU Rd dTcfS XcRdd]R_U&) KYV 

ac`a`dR] W`c R TYfcTY YR]] hZ]] Z_g`]gV ^Z_`c `c ac`a`ceZ`_R]]j d^R]] aRce `W eYV `aV_ daRTV dZeV 

hYZTY h`f]U _`e RWWVTe Zed T`_eZ_fVU fdV Rd `aV_ daRTV) 8j gZcefV `W eYV ac`a`dR] W`c R 

T`^^f_Zej WRTZ]Zej Z_ eYV dYRaV `W TYfcTY YR]]' eYV_ eYV SV_VWZe `W eYV YR]] e` eYV T`^^f_Zej Zd 

RcXfRS]j `W T`^aRcRS]V' ZW _`e XcVReVc SV_VWZe Z_ R ]`TReZ`_ eYRe Zd T`_gV_ZV_e W`c Zed WfefcV 

fdVcd %gZ]]RXVcd R_U `eYVc _VRcSj cVdZUV_ed RTTVddZ_X R a]RTV `W h`cdYZa&)   

/)4 @_ RUUZeZ`_ e` eYV RS`gV' eYV W`]]`hZ_X C;G a`]ZTZVd RcV T`_dZUVcVU cV]VgR_e5 C@*3& C@*4

%a]RTV^R\Z_X& Z_ eVc^d `W UVdZX_ R_U ]Rj`fe' C@, %Z_WcRdecfTefcV T`_ecZSfeZ`_d&' 7D /

%DR_RXZ_X =fefcV ]R_UdTRaV TYR_XV&' F3*4 %KcR_da`ce JeR_URcUd R_U 7TTVddZSZ]Zej 

IVbfZcV^V_ed&' 7C,4 R_U 7C,5 %NReVc <_gZc`_^V_e R_U ;cRZ_RXV&' 7C1 %E`ZdV G`]]feZ`_&' 

`fe]Z_VU SV]`h ScZVW]j)  
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CXUSN` C@*3 ' CULNPVLTSWR 

8PaPWZ[XPY_ X`^_ NZY_]TM`_P [Z^T_TaPWd& _Z _SP \`LWT_d ZQ _SP ^`]]Z`YOTYR M`TW_ LYO YL_`]LW 

PYaT]ZYXPY_( 5WW OPaPWZ[XPY_ ^SZ`WO MP [WLYYPO LYO OP^TRYPO bT_S ]PQP]PYNP _Z NWTXL_P 

NSLYRP& XT_TRL_TZY LYO LOL[_L_TZY( 

HSP OP^TRY& OPY^T_d LYO ^T_TYR ZQ OPaPWZ[XPY_ ^SZ`WO ]P^[PN_ _SP NSL]LN_P] LYO LXPYT_d ZQ _SP 

[WLNP& LYO ^SZ`WO N]PL_P LYO TX[]ZaP WTYV^ bT_STY LYO& bSP]P []LN_TNLW& MPdZYO _SP ^T_P( 

E]Z[Z^LW^ ^SZ`WO LW^Z TYNZ][Z]L_P YPb WLYO^NL[P LYO [WLY_TYR bZ]V^ L[[]Z[]TL_P _Z _SP WZNLW 

NZY_Pc_ LYO _SP ^NLWP LYO YL_`]P ZQ _SP OPaPWZ[XPY_( 

CXUSN` C@*4 ' CULNPVLTSWR 

5WW []Z[Z^LW^ ^SZ`WO XPP_ LWW _SP QZWWZbTYR [WLNPXLVTYR N]T_P]TL3 

$L% 7]PL_P L ^PY^P ZQ TOPY_T_d Md OPaPWZ[TYR L NZSP]PY_ ^_]`N_`]P ZQ ^_]PP_^& ^[LNP^& LYO 

M`TWOTYR^& ^LQPWd LNNP^^TMWP Q]ZX T_^ ^`]]Z`YOTYR^( 

$M% 7ZY^TOP] LYO ]P^[PN_ ^T_P _Z[ZR]L[Sd LYO LYd ^`]]Z`YOTYR TX[Z]_LY_ WLYOXL]V^& aTPb^ Z] 

^VdWTYP^& L^ bPWW L^ _SP bTOP] WLYO^NL[P NSL]LN_P] ZQ _SP L]PL( 

$N% HSP OP^TRY LYO OPY^T_d ^SZ`WO NZX[WPXPY_ T_^ ^`]]Z`YOTYR^ TY _P]X^ ZQ L[[PL]LYNP& 

SPTRS_& ^NLWP& XL^^TYR& XL_P]TLW^& QTYT^SP^ LYO NZWZ`]^( 

$O% FP^[PN_ LY PcT^_TYR M`TWOTYR WTYP bSP]P L[[]Z[]TL_P Z] P^_LMWT^S ZYP bSP]P YZYP PcT^_^( 

5NNP^^& `^P^& LYO Z]TPY_L_TZY ZQ []TYNT[LW PWPaL_TZY^ ^SZ`WO ]PTYQZ]NP _SP ^_]PP_ Z] Z[PY ^[LNP( 

$P% 5WW M`TWOTYR^& ^_]PP_^& LYO ^[LNP^ $TYNW`OTYR R]PPY ^[LNP^% ^SZ`WO N]PL_P ^LQP& LNNP^^TMWP& 

TYNW`^TaP [WLNP^ QZ] [PZ[WP& bSTNS L]P PL^TWd YLaTRLMWP& [L]_TN`WL]Wd ZY QZZ_& MTNdNWP LYO [`MWTN 

_]LY^[Z]_( 

$Q% 6`TWOTYR^ LYO ^[LNP^ ^SZ`WO MP OP^TRYPO bT_S Q`_`]P LOL[_LMTWT_d TY XTYO bSP]PaP] 

[Z^^TMWP( 

$R% 9cT^_TYR M`TWOTYR^& ^_]`N_`]P^ LYO YL_`]LW QPL_`]P^ _SL_ NZY_]TM`_P _Z _SP WZNLW _ZbY^NL[P 

^SZ`WO MP ]P_LTYPO LYO ^PY^T_TaPWd TY_PR]L_PO TY_Z []Z[Z^LW^( 

$S% >YNZ][Z]L_P R]PPY TYQ]L^_]`N_`]P TY_Z YPb OPaPWZ[XPY_^ LYO XLVP NZYYPN_TZY^ bSP]P 

[Z^^TMWP _Z R]PPY YP_bZ]V^( 

CXUSN` C@, c <WQ[L\][^N]^[P 5XW][SM^]SXW\ 

JSP]P _SP N`X`WL_TaP TX[LN_ ZQ YPb OPaPWZ[XPY_^ bTWW PcLNP]ML_P L N`]]PY_ Z] RPYP]L_P L 

Q`_`]P YPPO QZ] LOOT_TZYLW TYQ]L^_]`N_`]P []ZaT^TZY Z] NZXX`YT_d QLNTWT_TP^& [WLYYTYR [P]XT^^TZY 

bTWW ZYWd MP R]LY_PO bSP]P NZY_]TM`_TZY^ bSTNS L]P ]PL^ZYLMWd ]PWL_PO _Z _SP ^NLWP LYO YL_`]P 

ZQ _SP []Z[Z^PO OPaPWZ[XPY_ L]P ^PN`]PO( >Y NLWN`WL_TYR _SP TX[LN_ ZQ YPb OPaPWZ[XPY_^& _SP 

7Z`YNTW bTWW WZZV L_ _SP N`X`WL_TaP WZYR'_P]X PQQPN_ ZQ YPb OPaPWZ[XPY_( 7ZY_]TM`_TZY^ bTWW MP 

^Z`RS_ QZ]3 

$L% _SP []ZaT^TZY ZQ ZY'^T_P QLNTWT_TP^ YPNP^^L]d TY _SP TY_P]P^_^ ZQ NZX[]PSPY^TaP [WLYYTYR4 

LYO)Z] 

$M% _SP []ZaT^TZY& Z] TX[]ZaPXPY_ ZQ& ZQQ'^T_P QLNTWT_TP^ LYO TYQ]L^_]`N_`]P bSP]P PcT^_TYR 

QLNTWT_TP^ Z] TYQ]L^_]`N_`]P bTWW MP [WLNPO `YOP] LOOT_TZYLW []P^^`]P( 

JSP]PaP] [Z^^TMWP& _SP ]P\`T]PXPY_^ ZQ _ST^ [ZWTNd bTWW MP ^PN`]PO Md [WLYYTYR NZYOT_TZY( 

JSP]P L WPRLW LR]PPXPY_ T^ ]P\`T]PO& _SP [Z^^TMTWT_d ZQ `^TYR LY LR]PPXPY_ `YOP] Z_SP] 

WPRT^WL_TZY ^`NS L^ _SP AZNLW <ZaP]YXPY_ $GNZ_WLYO% 5N_ +20- bTWW MP NZY^TOP]PO( DYWd bSP]P 

^`NNP^^Z]^ TY _T_WP YPPO _Z MP MZ`YO bTWW L [WLYYTYR ZMWTRL_TZY MP ]P\`T]PO( 

348



,-

     C7DF; 9BEC7? FDGEF

>Y LWW NL^P^& _SP 7Z`YNTW bTWW NZY^TOP] _SP PNZYZXTN aTLMTWT_d ZQ []Z[Z^LW^ LWZYR^TOP Z[_TZY^ ZQ 

[SL^TYR Z] ^_LRTYR [LdXPY_^( 

CXUSN` C@- EP]]UPVPW] 4X^WOL[SP\ 

;Z] ^P__WPXPY_^ bSTNS L]P OPQTYPO Md L ^P__WPXPY_ MZ`YOL]d TY _SP EWLY& OPaPWZ[XPY_ bTWW YZ_ 

MP [P]XT__PO& PcNP[_ bT_STY _SP OPQTYPO ^P__WPXPY_ MZ`YOL]d( 

CXUSN` F3*4 c F[LW\YX[] E]LWOL[O\ LWO 3NNP\\SMSUS]` DPZ^S[PVPW]\ 

5WW OPaPWZ[XPY_ []Z[Z^LW^ _SL_ TYaZWaP ^TRYTQTNLY_ _]LaPW RPYP]L_TZY ^SZ`WO MP bPWW ^P]aPO Md& 

LYO PL^TWd LNNP^^TMWP _Z LWW XZOP^ ZQ _]LY^[Z]_( >Y [L]_TN`WL] _SP ^`^_LTYLMWP XZOP^ ZQ bLWVTYR& 

NdNWTYR LYO [`MWTN _]LY^[Z]_ ^SZ`WO MP NZY^TOP]PO& TY LOOT_TZY _Z NL]^( HSP LTX ZQ LWW 

OPaPWZ[XPY_ ^SZ`WO MP _Z ]PO`NP _]LaPW OPXLYO Md NL]& LYO PY^`]P L ]PLWT^_TN NSZTNP ZQ 

LNNP^^ LYO _]LaPW XZOP^ T^ LaLTWLMWP( 

8PaPWZ[XPY_ []Z[Z^LW^ ^SZ`WO3 

$L% MP OP^TRYPO QZ] _SP ^LQP_d LYO NZYaPYTPYNP ZQ LWW [Z_PY_TLW `^P]^4 

$M% TYNZ][Z]L_P L[[]Z[]TL_P XT_TRL_TZY ZY ^T_P LYO)Z] ZQQ ^T_P& []ZaTOPO _S]Z`RS OPaPWZ[P] 

NZY_]TM`_TZY^ bSP]P L[[]Z[]TL_P& bSTNS XTRS_ TYNW`OP TX[]ZaPXPY_^ LYO PYSLYNPXPY_^ _Z _SP 

bLWVTYR)NdNWTYR YP_bZ]V LYO [`MWTN _]LY^[Z]_ ^P]aTNP^ TYNW`OTYR ]LTWbLd LYO WPaPW N]Z^^TYR^& 

]ZLO TX[]ZaPXPY_^ LYO YPb ]ZLO^4 

$N% TYNZ][Z]L_P L[[]Z[]TL_P WPaPW^ ZQ [L]VTYR []ZaT^TZY _Z _SP XLcTX`X [L]VTYR ^_LYOL]O^ WLTO 

Z`_ TY GEE4 

$O% QT_ bT_S _SP ^_]L_PRTN LTX^ LYO ZMUPN_TaP^ ZQ _SP FPRTZYLW H]LY^[Z]_ G_]L_PRd4 

$P% L[[Wd XLcTX`X ZY'^T_P [L]VTYR ^_LYOL]O^ _Z SPW[ PYNZ`]LRP LYO []ZXZ_P L ^STQ_ _Z _SP 

XZ]P ^`^_LTYLMWP XZOP^ ZQ _]LaPW ZQ bLWVTYR& NdNWTYR LYO [`MWTN _]LY^[Z]_(( 

8PaPWZ[XPY_ []Z[Z^LW^ ^SZ`WO L[[Wd XLcTX`X ZY'^T_P [L]VTYR ^_LYOL]O^& TYNW`OTYR OT^LMWPO 

[L]VTYR& _Z SPW[ PYNZ`]LRP LYO []ZXZ_P L ^STQ_ _Z _SP XZ]P ^`^_LTYLMWP XZOP^ ZQ _]LaPW ZQ 

bLWVTYR& NdNWTYR LYO [`MWTN _]LY^[Z]_( 

JSP]P LY L]PL T^ bPWW ^P]aPO Md ^`^_LTYLMWP _]LY^[Z]_ XZOP^& XZ]P ]P^_]TN_TaP ^_LYOL]O^ XLd 

MP NZY^TOP]PO L[[]Z[]TL_P( >Y ]`]LW L]PL^ bSP]P [`MWTN _]LY^[Z]_ T^ TYQ]P\`PY_& WP^^ ]P^_]TN_TaP 

^_LYOL]O^ XLd MP L[[WTPO( 

CXUSN` 7C,4 LWO 7C,5 $IL]P[ 7W_S[XWVPW] LWO 6[LSWLRP% 

;Z`W 8]LTYLRP 

;Z`W O]LTYLRP Q]ZX LWW OPaPWZ[XPY_^ bT_STY LYO NWZ^P _Z ^P__WPXPY_ PYaPWZ[P^ _SL_ SLaP [`MWTN 

^PbP]LRP ^d^_PX^ bTWW ]P\`T]P NZYYPN_TZY _Z _SP [`MWTN ^PbP]( >Y ^P__WPXPY_^ bSP]P _SP]P T^ 

WT__WP Z] YZ [`MWTN ^PbP]LRP ^d^_PX& L []TaL_P ^d^_PX XLd MP [P]XT__PO []ZaTOPO T_ OZP^ YZ_ 

SLaP LY LOaP]^P PQQPN_ ZY _SP YL_`]LW LYO M`TW_ PYaT]ZYXPY_& ^`]]Z`YOTYR `^P^ LYO LXPYT_d ZQ 

_SP L]PL( ;Z] L []TaL_P ^d^_PX _Z MP LNNP[_LMWP T_ X`^_ NZX[Wd bT_S _SP GNZ__T^S 6`TWOTYR 

G_LYOL]O^ 5RPYNd HPNSYTNLW =LYOMZZV^ 
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G`]QLNP JL_P] 8]LTYLRP 

5WW YPb OPaPWZ[XPY_ bTWW MP ]P\`T]PO _Z PX[WZd G`^_LTYLMWP I]MLY 8]LTYLRP Gd^_PX^ $GI8G% 

BPL^`]P^( 

CXUSN` 7C1 AXS\P CXUU^]SXW 

HSP]P bTWW MP L []P^`X[_TZY LRLTY^_ _SP ^T_TYR ZQ OPaPWZ[XPY_ []Z[Z^LW^ bSTNS bTWW RPYP]L_P 

STRS WPaPW^ ZQ YZT^P TY _SP WZNLWT_d ZQ PcT^_TYR Z] []Z[Z^PO YZT^P ^PY^T_TaP WLYO `^P^ LYO 

^TXTWL]Wd LRLTY^_ _SP WZNL_TYR ZQ YZT^P ^PY^T_TaP `^P^ YPL] _Z ^Z`]NP^ ZQ YZT^P RPYP]L_TZY( 

>Y PcNP[_TZYLW NT]N`X^_LYNP^& bSP]P T_ T^ YZ_ QPL^TMWP Z] T^ `YOP^T]LMWP _Z ^P[L]L_P YZT^d WLYO 

`^P^ Q]ZX YZT^P ^PY^T_TaP `^P^& Z] _Z XT_TRL_P _SP LOaP]^P PQQPN_^ ZQ _SP YZT^P _S]Z`RS _SP 

YPRZ_TL_TZY ZQ OP^TRY ^ZW`_TZY^& _SP 7Z`YNTW XLd `^P NZYOT_TZY^ L__LNSPO _Z _SP R]LY_TYR ZQ 

[WLYYTYR NZY^PY_& Z] TQ YPNP^^L]d [WLYYTYR LR]PPXPY_^& TY Z]OP] _Z NZY_]ZW YZT^P WPaPW^( 5 

CZT^P >X[LN_ 5^^P^^XPY_ bTWW MP ]P\`T]PO QZ] _SZ^P OPaPWZ[XPY_ []Z[Z^LW^ bSP]P T_ T^ 

LY_TNT[L_PO _SL_ L YZT^P []ZMWPX T^ WTVPWd _Z ZNN`]( 
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. @3F7D<3? 5BAE<67D3F<BAE 

0), @_ RUUZeZ`_ e` ;VgV]`a^V_e G]R_ a`]ZTj' eYV W`]]`hZ_X RcV ^ReVcZR]' RUUZ_X hVZXYe e` eYV 

Raa]ZTR_eod TRdV' eYRe eYV ac`a`dR]d dY`f]U SV dfaa`ceVU5 

" JT`eeZdY G]R__Z_X G`]ZTj %JGG& 

" <^VcXZ_X cVa]RTV^V_e GB9 C`TR] ;VgV]`a^V_e G]R_ - %9`^a]VeVU <iR^Z_ReZ`_ Z_ GfS]ZT 

deRXV' Z)V) IVa`ceVc cVT`^^V_UReZ`_d ZddfVU e` GB9 aV_UZ_X RU`aeZ`_ `W eYV _Vh C;G& 

" Jfaa]V^V_eRcj G]R__Z_X XfZUR_TV `_ ;VgV]`aVc 9`_ecZSfeZ`_d 

" 7aa]ZTR_eod SfdZ_Vdd TRdV Z_ dfaa`ce `W eYV ac`a`dR] Rd aRce `W eYV >`daV] Kcfdeod hRj `W ]ZWV  

" Gc`[VTe Wf_UZ_X RgRZ]RSZ]Zej) 

0)- <RTY `W eYVdV ^ReeVcd Zd UZdTfddVU SV]`h) 

E5BFF<E; C?3AA<A9 CB?<5K $ECC% $+)*-% 

0). KYV afca`dV `W eYV JGG Zd e` dVe `fe _ReZ`_R] a]R__Z_X a`]ZTZVd hYZTY cVW]VTe JT`eeZdY DZ_ZdeVcdo 

acZ`cZeZVd W`c `aVcReZ`_ `W eYV a]R__Z_X djdeV^ R_U W`c eYV UVgV]`a^V_e R_U fdV `W ]R_U) FW 

aRceZTf]Rc cV]VgR_TV e` eYZd ac`a`dR] Zd5 

" GRcRXcRaY -3*-45 JfdeRZ_RS]V VT`_`^ZT Xc`heY5 hYZTY RZ^d e` RTYZVgV UVgV]`a^V_e eYRe Zd 

Z_ SR]R_TV' R_U eYRe Zd Z_ eYV cZXYe a]RTV) KYZd TR_ SV RTYZVgVU' Z_ eYV >`gVc_^V_eod gZVh Sj 

XZgZ_X UfV hVZXYe e` _Ve VT`_`^ZT SV_VWZe6 `c cVda`_UZ_X e` VT`_`^ZT ZddfVd' TYR]]V_XVd 

R_U `aa`cef_ZeZVd' Rd `fe]Z_VU Z_ ]`TR] VT`_`^ZT decReVXZVd6 `c Sj dfaa`ceZ_X X``U UVdZX_ 

R_U eYV dZi bfR]ZeZVd `W dfTTVddWf] a]RTVd6 Sj ^R\Z_X VWWZTZV_e fdV `W ViZdeZ_X TRaRTZeZVd `W 

]R_U' SfZ]UZ_Xd R_U Z_WcRdecfTefcV R_U Sj dfaa`ceZ_X UV]ZgVcj `W RTTVddZS]V ]VZdfcV 

UVgV]`a^V_e) KYVdV RcV e` SV Z_ SR]R_TV hZeY ac`eVTeZ`_ `W _RefcR] V_gZc`_^V_e R_U `eYVc 

a]R__Z_X a`]ZTZVd Z_ eYV C;G) 

" @_ eVc^d `W eYV JT`eeZdY >`gVc_^V_eod RZ^d e` UV]ZgVc R dfTTVddWf]' dfdeRZ_RS]V a]RTV' Sj 

na]RTV^R\Z_Xo' GRcRd // R_U /0 RcV cV]VgR_e) KYVdV V_T`fcRXV UVgV]`aVcd R_U a]R__Z_X 

RfeY`cZeZVd e` T`_dZUVc eYVZc ac`a`dR]d Z_ eVc^d `W T`^aReZS]V R_U RTT`^^`UReZ_X fdVd 

%aRcR //& hYZTY RcV RURaeRS]V) KYZd Zd aRceZTf]Rc]j ecfV `W eYVdV ac`a`dR]d hYZTY eR\V Z_e` 

RTT`f_e Y`h aV`a]V fdV a]RTVd UZWWVcV_e]j' W`c ViR^a]V UVaV_UZ_X `_ RXV' XV_UVc R_U 

UVXcVV `W aVcd`_R] ^`SZ]Zej) GVceY >`daV] Kcfde cVbfZcV dfTY R YR]] e` V_RS]V Zed 

`cXR_ZdReZ`_ e` RURae e` Y`h a]RTVd RcV fdVU UZWWVcV_e]j' Z_ eYZd TRdV hZeYZ_ eYV cV]ZXZ`fd 

T`_eVie)  @_ eVc^d `W ]R_U fdV VWWZTZV_Tj' GRcR /0 V_T`fcRXVd ac`a`dR]d eYRe RcV pPY^`]TYR 

OPaPWZ[XPY_ NLY bT_S^_LYO XZ]P Pc_]PXP bPL_SP]& TYNW`OTYR []ZWZYRPO bP_ Z] O]d [P]TZO^& 

Md bZ]VTYR bT_S YL_`]LW PYaT]ZYXPY_LW []ZNP^^P^q R_U R]d` p`^TYR ^`^_LTYLMWP O]LTYLRP 

^d^_PX^ _Z NZY^P]aP LYO PYSLYNP YL_`]LW QPL_`]P^ bSTW^_ ]PO`NTYR _SP ]T^V ZQ QWZZOTYRq r eYV 

Raa]ZTR_ed YRgV ZUV_eZWZVU eYZd dZeV Rd Wf]WZ]]Z_X Zed afca`dV W`c h`cdYZa' Sfe R]d` Zeod R_ 

RURaeRS]V R_U cVd`fcTV VWWZTZV_e fdV `W ]R_U eYRe ^Rj `eYVchZdV SV `W ]Zee]V `c _` SV_VWZe e` 

eYV hZUVc T`^^f_Zej SVTRfdV `W Zed UcRZ_RXV T`_decRZ_ed hYZTY YRgV SVV_ UV^`_decReVU e` 

SV TRaRS]V `W ^ZeZXReZ_X Sj UVdZX_ R_U WZe aVcWVTe]j W`c eYV dVT`_URcj ZccVXf]Rc fdV 

ac`a`dVU Sj eYV Raa]ZTR_e `cXR_ZdReZ`_)  
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C>5 ?B53? 67H7?BC@7AF C?3A + CDBCBE76 C?3A +)*0 

0)/ KYV Gc`a`dVU C;G- cVacVdV_ed GVceY $ BZ_c`dd 9`f_TZ]od dVee]VU gZVh Z_ cV]ReZ`_ e` ]R_U fdV 

a]R__Z_X R_U Rd dfTY Ze Zd R ^ReVcZR] T`_dZUVcReZ`_ Z_ eYV UVeVc^Z_ReZ`_ `W a]R__Z_X 

Raa]ZTReZ`_d) @_TcVRdZ_X hVZXYe TR_ SV XZgV_ e` Zed T`_eV_e Rd Ze YRd SVV_ dfS[VTe e` R_ 

<iR^Z_ReZ`_ Sj JT`eeZdY DZ_ZdeVcd hYZTY cVa`ceVU Z_ Af]j -+,4) KYVcV RcV _` dZX_ZWZTR_e a`]ZTj 

TYR_XVd `c ac`a`dR]d eYRe UZWWVc XcVRe]j Wc`^ eYV UVgV]`a^V_e a]R_ a`dZeZ`_ `fe]Z_VU VRc]ZVc)  

?`hVgVc' hV _`eV G`]ZTj .- Zd T`_TVc_VU hZeY 9]Z^ReV 9YR_XV R_U Raac`RTY e` R ]`h TRcS`_ 

a]RTV) KYV Raa]ZTR_ed hZ]] f_UVceR\V' dfS[VTe e` a]R__Z_X aVc^ZddZ`_' e` RZ^ W`c eYV 8fZ]UZ_X 

JeR_URcUd 8c`_kV ]VgV] W`c T`^a]ZR_TV hZeY ]`h TRcS`_ eVTY_`]`Xj R_U SfZ]UZ_X deR_URcUd Rd 

R ^Z_Z^f^) @W eYV a]R__Z_X RfeY`cZej cVbfZcV ^`cV Z_W`c^ReZ`_ RS`fe Y`h Ze ac`a`dVd e` U` d`' 

eYV_ WfceYVc Z_W`c^ReZ`_ TR_ SV ac`gZUVU UfcZ_X UVeVc^Z_ReZ`_ `W eYV Raa]ZTReZ`_)   

EGCC?7@7AF3DK C?3AA<A9 9G<63A57 67H7?BC7D 5BAFD<4GF<BAE 

0)0 KYV dZeV Zd hZeYZ_ eYV KcR_da`ce @_WcRdecfTefcV =f]] 9`_ecZSfeZ`_d S`f_URcj %aVc aRcR 1)0 `W eYV 

>fZUR_TV 7WW`cURS]V ?`fdZ_X R_U ;VgV]`aVc 9`_ecZSfeZ`_d&) 

0)1 @_ ]Z_V hZeY G]R__Z_X 9ZcTf]Rc .*-+,- G]R__Z_X FS]ZXReZ`_d R_U >``U EVZXYS`fc 7XcVV^V_ed 

hV _`eV eYV 9`f_TZ] ^Rj fdV RXcVV^V_ed f_UVc JVTeZ`_ 20 `W eYV K`h_ $ 9`f_ecj G]R__Z_X 

%JT`e]R_U& 7Te ,442 e` ^ZeZXReV eYV Z^aRTe `W _Vh UVgV]`a^V_e `_ Z_WcRdecfTefcV) 

0)2 KYV Raa]ZTR_ed hZdY e` afe W`chRcU eYV TRdV eYRe VZeYVc Wf]] `c aRceZR] ViV^aeZ`_ dY`f]U SV 

^RUV Z_ eYV ac`gZdZ`_ `W R UVgV]`aVc T`_ecZSfeZ`_)  

0)3 KYV ac`[VTe ZedV]W Zd `W gVcj ]`h Z^aRTe %S`eY Z_ ]R_U fdV R_U V_gZc`_^V_eR] eVc^d ( Rd Ze Zd R 

T`^^f_Zej YR]] `_]j ac`a`dVU W`c fdV `_ dV]VTeVU URjd5 KYV YR]] hZ]] SV fdVU W`c ?`]j 

9`^^f_Z`_ %Jf_URj ^`c_Z_Xd +0.+(+1.+&' R D`_URj VgV_Z_X acRjVc ^VVeZ_X %,3.+(,4,0& 

R_U eYV_ ]Vdd WcVbfV_e]j `_ R =cZURj Re ,3.+ W`c R 8ZS]V cVRUZ_X) 

0)4 NYZ]de eYV Raa]ZTR_e Zd dVV\Z_X p_` cVdecZTeZ`_ `_ eZ^Vd `W fdVq eYV T]RcZWZTReZ`_ W`c eYZd 

ViacVddZ`_ Zd eYRe `fedZUV `W eYV ac`a`dVU URjd R_U eZ^Vd `W fdV UVeRZ]VU' Ze h`f]U `_]j SV Z_ 

eYV VgV_e `W R `_V(`WW `TTRdZ`_ %W`c daVTZWZT URj*`SdVcgR_TV `W h`cdYZa `c W`c ViR^a]V R Wf_U 

cRZdZ_X VgV_e V)X) T`WWVV ^`c_Z_X& eYV_ eYV Raa]ZTR_e h`f]U YRgV SVV_ ]``\Z_X W`c _` 

cVdecZTeZ`_ `_ eZ^V `W fdV e` XZgV eYV^ eYRe W]ViZSZ]Zej) 

0),+ @_ eYZd TRdV' eYV 9`f_TZ] Zd dVV\Z_X e` T`]]VTe UVgV]`aVc T`_ecZSfeZ`_ W`c ecR_da`ce Z_WcRdecfTefcV 

Rd ZW eYV ac`a`dR] h`f]U XV_VcReV Z^aRTe `_ eYV c`RU _Veh`c\) ?`hVgVc eYV Raa]ZTR_e Zd R 

TYRcZeRS]V ecfde' T`^SZ_VU hZeY eYV Raa]ZTR_ed cVbfVde eYRe eYV `aVcReZ`_d `W eYV YR]] RcV 

cVdecZTeVU e` eY`dV UVeRZ]VU Z_ eYZd G]R__Z_X JeReV^V_e Re GRcR .)4 r .),,)  Jf_URj ^`c_Z_Xd 

+0.+(+1.+' R D`_URj VgV_Z_X acRjVc ^VVeZ_X %,3.+(,4,0& R_U eYV_ ]Vdd WcVbfV_e]j `_ R 

=cZURj Re ,3.+ r eYV_ Ze Zd cVdaVTeWf]]j cVbfVdeVU eYRe eYV ac`a`dR] Zd ViV^aeVU Wc`^ eYV 

Raa]ZTReZ`_ `W UVgV]`aVc T`_ecZSfeZ`_ a`]ZTj)   

0),, NV SV]ZVgV eYZd a`dZeZ`_ TR_ SV _VX`eZReVU Rd GRcR 1)3 `W eYV Jfaa]V^V_eRcj >fZUR_TV Zd 

cV]VgR_e' Rd Zd GRcR 1),,) KYZd Zd R ac`a`dR] hYZTY dfaa`ced 9`f_TZ] `S[VTeZgVd W`f_U Z_ eYV 

JaReZR] JecReVXj `W eYV V^VcXZ_X C;G-'  dfTY Rd ^VVeZ_X eYV _VVUd `W eYV T`^^f_Zej %V)X) W`c 

cV]ZXZ`fd h`cdYZa  ( eYV >`daV] Kcfde `cXR_ZdReZ`_ Zd `_V `W eYV WRdeVde Xc`hZ_X R_U Z_ GB9 Zd 
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`_V `W eYV SfdZVde' hZeY eYZd dZeV daVTZWZTR]]j TY`dV_ e` ac`gZUV hR]\(Z_ SV_VWZed e` ]`TR] 

cVdZUV_ed& R_U Ze `WWVcd _Vh d`TZR] Z_eVcRTeZ`_ daRTV' R_U RUUd e` ]`TR] ZUV_eZej R_U R dec`_X 

Tf]efcR] TYRcRTeVc ( hYZTY R^`_Xde `eYVcd' W`c^ eYV \Vj `S[VTeZgVd `W eYV C;G JaReZR] JecReVXj 

Z_ eYV V^VcXZ_X C;G-)   @e Zd R]d` R ac`a`dR] eYRe Zd _`_(cVdZUV_eZR]' Ze U`Vd _`e YRgV R ]RcXV 

Xc`dd Z_eVc_R] RcVR R_U U`Vd _`e YRgV R ]RcXV Z^aRTe `_ eYV c`RU _Veh`c\ %Rd Zd VgZUV_e Z_ eYV 

Raa]ZTR_ed UVdZcV e` V_T`fcRXV hR]\(Z_ h`cdYZa Z_ eYV ^RZ_' R_U `_]j ac`a`dVd eYV ,1 daRTV 

a]fd RUUZeZ`_R] ,, `gVcW]`h TRc aRc\Z_X daRTVd aVc J9FKJ c`RU UVgV]`a^V_e XfZUR_TV r _`e 

SVTRfdV eYRe Zd eYV R_eZTZaReVU gVYZTf]Rc*TRc S`c_V RTeZgZej R_eZTZaReVU&) 

3CC?<53AFbE 4GE<A7EE 53E7 8BD F;7 5;GD5; ;3?? 

0),- 7d hRd UVeRZ]VU Z_ eYV Raa]ZTR_eod TRdV hZeYZ_ aRcRXcRaYd ,). ( ,)1' eYV ac`a`dVU TYfcTY YR]] Zd 

Z_eV_UVU `_]j W`c fdV R_U SV_VWZe `W ^V^SVcd `W eYV GVceY >`daV] Kcfde `_]j' hYZTY Zd aRce `W 

eYV 8cVeYcV_ 9YcZdeZR_ 9YfcTY %G899&' ( R ^RZ_decVR^ 9YcZdeZR_ 9YfcTY eYRe YRd ^`cV eYR_ 

.++ Rfe`_`^`fd RddV^S]ZVd Z_ ,3 T`f_ecZVd Rc`f_U eYV h`c]U) 

0),. KYV Raa]ZTR_ed hR_e e` UVgV]`a eYV gRTR_e ]R_U W`c R a]RTV `W h`cdYZa eYRe h`f]U SV dVT`_URcj 

Z_ deRefd e` eYV ^RZ_ TYfcTY ViZdeZ_X Re NZT\d Fo8RZX]ZV I`RU Sfe SV aRce `W R ]`TR] _Veh`c\ `W 

YR]]d W`c ]`TR] fdV) KYV TYfcTY YR]] h`f]U SV fdVU ZccVXf]Rc]j Z_ eVc^d `W URjd W`c h`cdYZa' R_U 

h`f]U `_]j Y`de cV]ZXZ`fd ^VVeZ_Xd R_U _` `eYVc d`TZR] `c `eYVc VgV_e `c RTeZgZej)     

0),/ GcZ`c e` eYV Raa]ZTR_ed afcTYRdZ_X eYV ]R_U' Ze YRU SVV_ RddVddVU W`c R gRcZVej `W a`ddZS]V ]R_U 

fdVd) ?`hVgVc' _`_V WZeeVU Rd hV]] Rd eYV ac`a`dVU TYfcTY YR]] fdV XZgV_ eYV T`_decRZ_ed `W eYV 

dZeV Z_ eVc^d `W ]`TReZ`_ W`c T`^aReZSZ]Zej R_U R^V_Zej e` dfcc`f_UZ_X acVU`^Z_ReV]j cVdZUV_eZR] 

fdVd) 7d YRd R]cVRUj SVV_ Via]RZ_VU' eYV TYfcTY YR]] fdV Zd W`c ]Z^ZeVU eZ^Vd `W eYV URj R_U 

URjd `W eYV hVV\ R_U ac`gZUVd W`c R ^RiZ^f^ `W 0+ gZdZe`cd W`c cV]ZXZ`fd h`cdYZa `_]j)  

0),0 KYV Raa]ZTR_ed SV]ZVgV eYV SVde R_U `_]j ]`TReZ`_ W`c eYV YR]] Zd Re eYV ac`a`dVU ]`TReZ`_ hZeYZ_ 

eYV dZeV `hZ_X e` eYV \_`h_ Xc`f_U ]VgV] T`_decRZ_ed R_U gZdZSZ]Zej cZd\ Wc`^ eYV ecf_\ c`RU) 

?`hVgVc' eYV SV_VWZe e` eYV ViZdeZ_X T`^^f_Zej Z_ ac`gZUZ_X R YR]] W`c h`cdYZa hZ]] SV a`dZeZgV 

R_U R_j aVcTVZgVU ]`dd `W `aV_ daRTV eYRe h`f]U UZ^Z_ZdY cVTcVReZ`_ `aa`cef_Zej Zd ^ZeZXReVU) 

KYVcVW`cV' eYV ac`a`dR] Zd T`_dZUVcVU e` SV R dfdeRZ_RS]V fdV `W eYV ]R_U R_U hZ]] ac`gZUV R 

gR]fRS]V cVd`fcTV e` eYV TYfcTY T`^^f_Zej R_U deZ]] cVeRZ_ R ]RcXV ac`a`ceZ`_ `W eYV ac`eVTeVU 

`aV_ daRTV W`c R^V_Zej R_U `eYVc ]`TR] SV_VWZe)  

CDB=75F 8GA6<A9 3H3<?34<?<FK 

0),1 KYV Raa]ZTR_ed YRgV Wf_UZ_X RgRZ]RS]V W`c eYV ac`[VTe) ;cRh U`h_ `W Wf_UZ_X Zd UVaV_UV_e `_ 

dVTfcZ_X a]R__Z_X aVc^ZddZ`_) 
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CD<A5<C?7 B8 67H7?BC@7AF 

1), KYV ac`a`dVU UVgV]`a^V_e ]ZVd hZeYZ_ eYV BZ_WRf_d dVee]V^V_e' hYVcV SfZ]UZ_X ac`[VTed RcV 

dfaa`ceVU Sj G`]ZTj GD/' dfS[VTe e` T`^a]ZR_TV hZeY G`]ZTj I;,) KYZd dfaa`ce Zd XZgV_ 

ac`gZUZ_X eYV ac`a`dR] YRd _` UVecZ^V_eR] Z^aRTe `_ cVdZUV_eZR] R^V_Zej R_U Zd dVV_ e` SV 

T`^aReZS]V hZeY eYV dfcc`f_UZ_Xd Z_ ]Z_V hZeY G`]ZTj I;,)  KYV ac`a`dR] Zd ]`TReVU Z_ R 

acVU`^Z_ReV]j cVdZUV_eZR] RcVR) @e Zd a`dZeZ`_VU `_ R dZeV eYRe YRd SVV_ TRcVWf]]j RddVddVU 

RXRZ_de \_`h_ ]R_U fdV T`_decRZ_ed) @e Zd T`_dZUVcVU e` SV R T`^aReZS]V fdV `hZ_X e` Zed 

ac`a`dVU Wf_TeZ`_ Rd R TYfcTY YR]] R_U `hZ_X e` Zed ]Z^ZeVU `c ZccVXf]Rc aReeVc_ `W fdV W`c 

cV]ZXZ`fd h`cdYZa Rd `fe]Z_VU Z_ JVTeZ`_ . R_U aRcRXcRaYd ,).(,)1 R_U 0)2 e` 0),+)   @e Zd R]d` R 

d^R]] dTR]V UVgV]`a^V_e Z_ eVc^d `W Zed ViaVTeVU gZdZe`c TRaRTZej `W 0+ aV`a]V' R_U eYV dZkV `W 

SfZ]UZ_X `gVc `_V de`cVj cVW]VTed eYRe R]d`)  KYV SfZ]UZ_X h`f]U SV `cZV_eVU e` ScZ_X gZdZe`cd Z_e` 

eYV dZeV R_U aRc\ gVYZT]Vd RhRj Wc`^ eYV _VRcVde cVdZUV_eZR] ac`aVceZVd) @e Zd Z_eV_UVU e` cVeRZ_ 

eYV ViZdeZ_X dZeV WVRefcVd R_U Zed TYRcRTeVc e` Rg`ZU cVUfTeZ`_ Z_ gZdfR] R_U cVdZUV_eZR] R^V_Zej 

e` ViZdeZ_X cVdZUV_ed) 

1)- KYV _RefcV `W eYV fdV' W`c cV]ZXZ`fd h`cdYZa hZ]] _`e XV_VcReV dZX_ZWZTR_e _`ZdV eYRe T`f]U 

UZdefcS cVdZUV_eZR] R^V_Zej) KYV gVcj ]Z^ZeVU URjd R_U eZ^Vd `W fdV RcV _`e ]Z\V]j e` TRfdV 

UZdcfaeZ`_ e` eYV cVdZUV_eZR] TYRcRTeVc `W eYV RcVR' _`c hZ]] Ze RWWVTe ViZdeZ_X ecRWWZT ]VgV]d `_ 

_VRcSj decVVed XZgV_ eYV ac`gZdZ`_ W`c aRc\Z_X R_U eYV ]Z\V]ZY``U `W ^`gV^V_ed e` R_U Wc`^ eYV 

YR]] e` SV _`e ac`]`_XVU) 

/(+ KYV ac`a`dR] ]ZVd Z_ R daVTZWZT ac`eVTeVU `aV_ daRTV Rd UVWZ_VU Z_ CXUSN` 58*35 <iZdeZ_X RcVRd 

`W `aV_ daRTV)  KYV Raa]ZTR_ed T`_dZUVc eYV ac`a`dVU TYfcTY YR]] hZ]] `TTfaj R ac`a`ceZ`_ `W 

eYV UVdZX_ReVU `aV_ daRTV' hZeY R dZX_ZWZTR_e aRce %`fehZeY eYV a]R__Z_X Raa]ZTReZ`_ S`f_URcj& 

cVeRZ_VU W`c `aV_ daRTV R_U R^V_Zej Wf_TeZ`_) KYZd cVeRZ_VU aRce hZ]] _`e SV RWWVTeVU R_U TR_ 

eYVcVW`cV T`_eZ_fV Rd R cVTcVReZ`_R] `c R^V_Zej cVd`fcTV) KYV Raa]ZTR_ed RcV ]R_U`h_Vcd `W 

eYZd cVeRZ_VU daRTV R_U hZ]] f_UVceR\V e` Z^ac`gV R_U V_YR_TV eYV R^V_Zej Sj ^RZ_eV_R_TV `W 

eYV h``U R_U XcRddVU RcVRd) KYVcV hZ]] SV R ac`a`ceZ`_ReV]j d^R]] ]`dd `W eYV `aV_ daRTV W`c R 

T`^^f_Zej WRTZ]Zej) KYV TYfcTY YR]] Zd T`_dZUVcVU `W XcVReVc SV_VWZe Rd R T`^^f_Zej cVd`fcTV 

XZgV_ Ze Zd Z_eV_UVU e` ac`gZUV R a]RTV `W h`cdYZa e` ]`TR] cVdZUV_ed R_U eYV T`^^f_Zej Rc`f_U 

ZUVR]]j R_U T`_gV_ZV_e]j RTTVddZS]V `_ W``e) KYV cVa]RTV^V_e Zd eYVcVW`cV R a`dZeZgV SV_VWZe) @e 

hZ]] cVdf]e Z_ eYV faXcRUV `W eYV ]R_UdTRaV R_U Zed R^V_Zej) @e hZ]] RUU ^`cV a]RTV bfR]Zej e` eYV 

dVee]V^V_e Z_ R_ RcVR eYRe aVc^Zed SfZ]UZ_X hZeYZ_ eYV gZ]]RXV S`f_URcj) 

1)- KYV SV_VWZe `W eYV UVgV]`a^V_e e` Z^ac`gZ_X eYV TYRcRTeVc R_U V_gZc`_^V_e `W eYV gZ]]RXV Zd 

R]d` T`_dZUVcVU cV]VgR_e) 7d `fe]Z_VU VRc]ZVc' eYV Raa]ZTR_ed afcTYRdVU eYV dZeV W`]]`hZ_X 

TRcVWf] UfV UZ]ZXV_TV R_U W`f_U eYRe eYV ac`a`dVU fdV h`f]U WZe hV]] hZeY eYVZc `cXR_ZkReZ`_R] 

_VVUd %Z)V) _VVU W`c R d^R]] YR]] Z_ R TReTY^V_e RcVR T]`dV e` Zed ^V^SVcd e` cVUfTV ecRgV] 

UV^R_U R_U e` V_RS]V ^`cV Z_T]fdZgZej W`c h`cdYZa&) FeYVc a`eV_eZR] ]R_U fdVd hVcV 

UZdT`f_eVU `hZ_X e` eYVZc ]Z^ZeVU T`^aReZSZ]Zej) KYZd Z_T]fUVU eYV \_`h_ G`]ZTj T`_decRZ_e 

RS`fe ]`dd `W ac`eVTeVU `aV_ daRTV) KYV Raa]ZTR_ed RcXfV eYRe eYV ]`dd Zd R a`ceZ`_ `W eYV 

UVdZX_ReVU `aV_ daRTV' R_U Zd e` SV fdVU W`c R T`^^f_Zej fdV hYZTY hZ]] ScZ_X _Vh SV_VWZed 

e` eYV gZ]]RXV R_U dfcc`f_UZ_X T`^^f_Zej) KYV Wf_TeZ`_ `W eYV ViZdeZ_X `aV_ daRTV Zd _`e W`c 

W`c^R] `c `cXR_ZkVU cVTcVReZ`_' R_U eYV ac`a`dR] e` cVeRZ_ R dZX_ZWZTR_e aRce `W eYV UVdZX_ReVU 

`aV_ daRTV f_UVc eYV Raa]ZTR_eod T`_ec`] W`c ^RZ_eRZ_VU R^V_Zej daRTV hZ]] V_YR_TV eYV a]RTV)   
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KYVcVW`cV eYV ]`h WcVbfV_Tj `W fdV' eYV ]Z^ZeVU _f^SVc `W gZdZe`cd R_eZTZaReVU R_U eYV fdV `W 

d`^V `W eYV `aV_ daRTV SVZ_X d`]V]j W`c cV]ZXZ`fd h`cdYZa h`f]U XV_VcReV R ]`h e` gVcj ]Z^ZeVU 

R^V_Zej Z^aRTe `_ eYV _VRcSj cVdZUV_eZR] _VZXYS`fcY``U) KYVcVW`cV eYV ac`a`dR] h`f]U SV 

T`^aReZS]V Z_ eVc^d `W Zed dZeZ_X R_U ]`TReZ`_ cV]ReZgV e` C;G G`]ZTj I;, R_U Ze h`f]U _`e cVdf]e 

Z_ ]`dd `W `aV_ daRTV Z_ eVc^d `W G`]ZTj 9=,7) 

1). BZ_WRf_d ]ZVd _VRc e` eYV ]RcXVc GVceY 9`cV 7cVR Z_ eYV C;G JaReZR] JecReVXj' hYVcV ]`_X eVc^ 

dZX_ZWZTR_e Xc`heY Zd a]R__VU R_U R_eZTZaReVU) KYV Raa]ZTR_ed R_eZTZaReV Xc`heY Z_ ^V^SVcdYZa 

Wc`^ hZeYZ_ eYV hZUVc GVceY 9`cV 7cVR r R_U _`eV Zed ^V^SVcdYZa Z_T]fUVd RcVRd Rc`f_U 

BZ_WRf_d R_U VRde `W eYV 9Zej) KYVj eYVcVW`cV SV]ZVgV eYV ]`TReZ`_ Zd dfZeRS]j a]RTVU e` dVcgV 

TYfcTY ^V^SVcd ]`TR]]j r hY` TR_ RTTVdd T`_gV_ZV_e]j `_ W``e `c TjT]V R_U Rg`ZU ecRgV] Wc`^ 

`eYVc RcVRd hZeYZ_ eYV GVceY 9`cV 7cVR) @ed decReVXZT ]`TReZ`_ R_U YZXY RTTVddZSZ]Zej gZR eYV 74+ 

Zd cV]VgR_e Z_ eYZd T`_eVie) 

67E<9A 3A6 C?357@3><A9 

1)/ KYV ac`a`dVU dTYV^V YRd SVV_ UVdZX_VU e` RTT`cU hZeY G`]ZTj GD,7 *GD,8) FcZXZ_R]]j' Re 

acV(Raa]ZTReZ`_ deRXV' eYV Raa]ZTR_ed hVcV ac`a`dZ_X e` VcVTe R deVV] a`ceR] deVV] T]RU SfZ]UZ_X) 

KYV Raa]ZTR_ed YRgV Y`hVgVc dZX_ZWZTR_e]j Z^ac`gVU eYV UVdZX_' Sj eYV fdV `W ^`cV dV_dZeZgV 

^ReVcZR]d dfTY Rd h``U WZ_ZdY' R_U TY`ZTV `W T`]`fcd e` d`WeV_ R_j TcZeZTZd^ `W nZ_UfdecZR]o 

RaaVRcR_TV) 

1)0 @_ RUUZeZ`_ e` eYV SfZ]UZ_X' eYV UVdZX_ `W eYV TRc aRc\' eYV W`f] UcRZ_RXV Z_WcRdecfTefcV R_U eYV 

XV_VcR] ]Rj`fe `W eYV dZeV YRgV R]] SVV_ Z_W]fV_TVU Sj eYV \_`h_ ]R_U fdV T`_decRZ_ed cV]ReZ_X 

e` UcRZ_RXV R_U Y`h eYV UVdZX_ TR_ RTT`^^`UReV R_U Z^ac`gV `_ eYV ViZdeZ_X ]R_U 

T`_UZeZ`_d R_U ^R\V eYV dTYV^V ^`cV dV_dZeZgV e` Zed dfcc`f_UZ_Xd) KYV cVeV_eZ`_ `W ^`cV 

`aV_ daRTV ViZdeZ_X e` eYV VRde `W eYV dZeV hZ]] RTe Rd R aVc^R_V_e S`f_URcj R_U Rd Ze Zd Z_ eYV 

dR^V `h_VcdYZa Rd eYV Raa]ZTR_ed eYVcV Zd R_ `aa`cef_Zej eYRe eYV cVeRZ_VU `aV_ daRTV RcVR 

hZ]] T`_eZ_fV e` SV ac`eVTeVU R_U WfceYVc V_YR_TVU) 

FD3AECBDF ( 3557EE<4<?<FK ( C3D><A9 

1)1 IVXRcUZ_X eYV ecR_da`ce Z^aRTe `W eYV ac`a`dVU fdV R_U eYRe Ze T`f]U Z_TcVRdV ecRWWZT Z_ eYV 

RcVR) >ZgV_ eYV deReVU ]`h gZdZe`c _f^SVc %TRaRTZej 0+ aVcd`_d&' R_U eYV UVeRZ]d `W ^`gV^V_e 

R_eZTZaReVU %dVV aRcR .),+&' eYV_ Ze Zd R_eZTZaReVU eYRe ^V^SVcd h`f]U gZdZe Sj TRc hZeY ]Z^ZeVU 

ecZad Z_e` R_U `fe `W eYV dZeV aVc eYV ac`a`dVU eZ^Vd `W h`cdYZa %Jf_URjd +0.+(+1.+'  

D`_URjd  %,3.+(,4,0& R_U ]Vdd WcVbfV_e]j =cZURjd %Re ,3.+(,4,0&) KYZd h`f]U _`e XV_VcReV R 

YZXY g`]f^V `W ecRWWZT)    

1)2 KYV ac`a`dVU TRc aRc\Z_X RcVR `W ,1_`) daRTVd a]fd - UZdRS]VU RTTVddZS]V' %hZeY R WfceYVc 

,,_`) `gVcW]`h aRc\Z_X daRTVd&' Zd WRg`fcRS]j XV_Vc`fd T`^aRcVU e` eYV _ReZ`_R] c`RUd 

UVgV]`a^V_e XfZUV]Z_Vd %J9FKJ& `W , daRTV aVc ,+ dVRed W`c 9]Rdd ,+ a]RTVd `W h`cdYZa 

%^R\Z_X eYV XfZUR_TV cVbfZcV R e`eR] daRTV ac`gZdZ`_ `W 0 daRTVd&) 

1)3 KYV fdV `W eYV YR]] h`f]U SV cVdecZTeVU e` eYV TYfcTY ^V^SVcdYZa) KYV XV`^VecZT 

cVbfZcV^V_ed `W eYV [f_TeZ`_ hZeY eYV afS]ZT c`RU R_U RTTVdd e` eYV ac`a`dVU YR]] YRd SVV_ dVe 

`fe Z_ R UVeRZ]VU UVdZX_ dfS^ZeeVU hZeY eYZd a]R__Z_X Raa]ZTReZ`_ R_U Zd dfS[VTe e` c`RU 

T`_decfTeZ`_ T`_dV_e Raac`gR]) 
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1)4 NV T`_dZUVc eYV ac`a`dR] h`f]U _`e SV dZX_ZWZTR_e]j UVecZ^V_eR] e` YZXYhRj dRWVej R_U RTT`cUd 

hZeY a`]ZTVd) 

AB<E7 

1),+ NYZ]de eYV ac`a`dR] Zd W`c R TYfcTY YR]] e` dVcgV eYV TYfcTY ^V^SVcdYZa' eYV ac`a`dR]d U` _`e 

R_eZTZaReV R dZX_ZWZTR_e _f^SVc `W gZdZe`cd Re eYV dZeV %fa e` 0+ aVcd`_d&) ?`hVgVc `_V `W eYV 

h`cdYZa eZ^Vd %Jf_URjd +0.+(+1.+& h`f]U SV T`_dZUVcVU e` a`eV_eZR]]j TRfdV UZdefcSR_TV e` 

_VZXYS`fcd `hZ_X e` RccZgR] R_U UVaRcefcV UfcZ_X VRc]j Y`fcd `W R Jf_URj ^`c_Z_X)  

1),, =`c T`^aRcZd`_' R_U e` dfaa`ce eYV RS`gV a`eV_eZR] T`_W]ZTe' eYV ^RZ_ >`daV] ?R]] Re NZT\d 

Fo8RZX]ZV I`RU' YRd SVV_ `aV_ W`c fdV dZ_TV -++4 hZeY _` RTeZ`_RS]V T`^a]RZ_ed YRgZ_X SVV_ 

dfS^ZeeVU e` eYV 9`f_TZ] Z_ cV]ReZ`_ e` gZdZe`c RTeZgZeZVd Re eYV dZeV V)X) ecRWWZT XV_VcReZ`_' _`ZdVd 

`c `eYVc R^V_Zej ZddfVd) 

1),- KYZd a]R__Z_X Raa]ZTReZ`_ dVV\d T`_dV_e W`c eYV VcVTeZ`_ `W R TYfcTY YR]] SfZ]UZ_X `_]j) KYV 

_VRcVde _`ZdV dV_dZeZgV UhV]]Z_X Zd Raac`iZ^ReV]j .+^ hVde `W eYV ac`a`dVU SfZ]UZ_X R_U 

dVaRcReVU Wc`^ eYV Raa]ZTReZ`_ dZeV Sj R_ ViZdeZ_X U`^VdeZT XRcRXV R_U R 1^ `aV_ daRTV 

SfWWVc decZa `_ eYV S`f_URcj)  KYVcV Zd _` `eYVc `aVcReZ`_R] _`ZdV R_eZTZaReVU Wc`^ eYV 

ac`a`dVU YR]]) 

D7E<67AF<3? 3@7A<FK 

1),. KYV ac`a`dR] YRd Raac`acZReV dZeZ_X' `cZV_eReZ`_ R_U UVdZX_ `W eYV SfZ]UZ_X e` V_dfcV eYRe 

f__VTVddRcj `gVc]``\Z_X' ]`dd `W acZgRTj `c ]`dd `W df_]ZXYe*URj]ZXYe U`Vd _`e `TTfc) KYV 

TY`ZTV `W SfZ]UZ_X Re R dZ_X]V de`cVj' R_U `cZV_eVU W`c hZ_U`hd e` WRTV d`feY %cReYVc eYR_ hVde 

e`hRcUd ViZdeZ_X cVdZUV_eZR] ac`aVcej& Zd `_V WRTe`c) KYV `eYVc Zd eYV cVeV_eZ`_ `W R ]RcXV RcVR `W 

eYV UVdZX_ReVU `aV_ daRTV e` eYV VRde `W eYV SfZ]UZ_X R_U `fedZUV eYV a]R__Z_X Raa]ZTReZ`_ 

S`f_URcj)  KYV ViZdeZ_X S`f_URcj hR]] R_U decfTefcV a]R_eVU ecVVd `_ eYV _`ceY R_U VRde `W eYV 

`aV_ daRTV e` SV cVeRZ_VU hZ]] SV ]VWe f_UVgV]`aVU R_U Rd Ze hZ]] SV \Vae Z_ eYV Raa]ZTR_ed 

`h_VcdYZa Ze hZ]] SV ^RZ_eRZ_VU R_U acVdVcgV R_U V_YR_TV eYV TYRcRTeVc `W eYV gZ]]RXV `_ Zed 

VRdeVc_ V_ecR_TV)  

1),/ KYV ac`a`dR] e` ac`gZUV XV_Vc`fd TRc aRc\Z_X `gVc R_U RS`gV eYV cVbfZcVU JT`ed I`RU 

;VgV]`a^V_e >fZUR_TV' hZ]] V_dfcV eYVcV SV _` `WW(dZeV TRc aRc\Z_X `_ _VRcSj cVdZUV_eZR] 

decVVed) 7]] gZdZe`cd hZ]] SV RTT`^^`UReVU hZeYZ_ eYV dZeV)  

1),0 7d acVgZ`fd]j Via]RZ_VU' eYV ]`h WcVbfV_Tj `W fdV `W eYV SfZ]UZ_X ZedV]W' eYV ]Z^ZeVU Y`fcd `W fdV 

W`c h`cdYZa R_U eYV dY`ce aVcZ`U `W gZdZeReZ`_d e` eYV SfZ]UZ_X W`c h`cdYZa hZ]] YRgV gVcj ]Z^ZeVU 

R^V_Zej Z^aRTe `_ _VZXYS`fcZ_X cVdZUV_eZR] R^V_Zej) 

H<EG3? 3@7A<FK 

1),1 KYV UVeRZ]VU RaaVRcR_TV `W eYV SfZ]UZ_X Zd dY`h_ Z_ eYV dfS^ZeeVU UcRhZ_Xd) @_ ]R_UdTRaV 

eVc^d' eYV SfZ]UZ_X h`f]U dZe `_ R ^ZUU]V aRce `W eYV dZeV' dVe SRT\ Wc`^ eYV YZXYVc a`dZeZ`_ 

_VRcVc e` eYV 74+ ecf_\ c`RU) @e hZ]] SV UVdZX_VU e` R ^RiZ^f^ YVZXYe `gVc R dZ_X]V de`cVj eYRe 

h`f]U _`e cVdf]e Z_ `gVc]``\Z_X e` _VZXYS`fcZ_X ac`aVceZVd) @e h`f]U SV a`dZeZ`_VU Z_ ]Z_V hZeY 
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eYV U`^VdeZT XRcRXV RU[RTV_e R_U eYV a`dZeZ`_ `W hZ_U`hd R_U U``cd ]`TReVU hRj Wc`^ eYV 

cVdZUV_eZR] ac`aVcej R_U Z_deVRU WRTZ_X d`feY)  

1),2 KYVcV RcV _` a]R_d e` Z]]f^Z_ReV eYV SfZ]UZ_X `c eYV TRc aRc\ RcVR) 

6D3<A397  

1), KYV UcRZ_RXV UVdZX_ hZ]] Z^ac`gV ViZdeZ_X UcRZ_RXV R_U ^ZeZXReV RXRZ_de eYV VWWVTed `W R ]`h 

fdV afS]ZT fdV YR]]) KYV UVdZX_ Zd Z_ Wf]] T`^a]ZR_TV hZeY G`]ZTj <G-) 

1)- Gc`a`dR]d W`c S`eY W`f] R_U dfcWRTV hReVc dY`h eYRe eYV ac`a`dVU fdV' R_U eYV UVdZX_ R_U 

]Rj`fe TR_ RTT`^^`UReV ^ZeZXReZ`_ ^VRdfcVd eYRe T`^a]j hZeY eYV ]VXZd]ReZ`_ R_U SVde 

acRTeZTV)  

67H7?BC7D 5BAFD<4GF<BAE 

1). KYV Raa]ZTR_e _`eVd eYV dZeV ]ZVd Z_ eYV KcR_da`ce @_WcRdecfTefcV =f]] 9`_ecZSfeZ`_d S`f_URcj Rd 

UVWZ_VU Z_ eYV 9`f_TZ]od Jfaa]V^V_eRcj >fZUR_TV `_ UVgV]`aVc T`_ecZSfeZ`_d) ;VeRZ]d RcV 

UZdTfddVU Z_ eYZd deReV^V_e Re aRcRXcRaY 0)0 e` 0),,) KYV Raa]ZTR_ed YRgV dVe `fe eYVZc 

RcXf^V_e eYRe Wf]] ViV^aeZ`_ %`c R cV]ZVW& `_ eYV Wf]] R^`f_e `W T`_ecZSfeZ`_ UfV Zd T`_dZUVcVU 

Raac`acZReV' XZgV_ eYV ]`h Z^aRTe `W fdV `W eYV ac`a`dVU TYfcTY YR]] %XV_VcReZ_X ]`h ecRWWZT 

^`gV^V_e R_U Z^aRTe&' R_U eYV cV]ReZgV]j d^R]] dTR]V `W SfZ]U ZedV]W) KYV ac`[VTe gZRSZ]Zej ^Rj 

SV dZX_ZWZTR_e]j Z^aRTeVU Sj WZ_R_TZR] T`_ecZSfeZ`_d hYZTY Z_ `fc gZVh T`f]U SV ^`cV W]ViZS]j 

Raa]ZVU Z_ eYZd TRdV) KYV Raa]ZTR_e Zd R]d` R TYRcZej6 eYVcVW`cV hV h`f]U RcXfV eYRe eYZd deRefd 

dY`f]U SV RTT`f_eVU W`c Z_ cVRd`_RS]j TR]Tf]ReZ_X UVgV]`aVc T`_ecZSfeZ`_d UfV) 
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0 5BA5?GE<BAE 

2), NV YRgV UV^`_decReVU Z_ eYZd G]R__Z_X JeReV^V_e' eYRe eYV ac`a`dVU TYfcTY YR]] Zd R 

T`^aReZS]V fdV W`c eYZd acVU`^Z_R_e]j cVdZUV_eZR] RcVR hZeYZ_ eYV BZ_WRf_d gZ]]RXV S`f_URcj) 

KYZd Zd UfV e` Zed d^R]] dTR]V `W SfZ]UZ_X R_U UVdZX_' R]`_X hZeY eYV ac`a`dVU `aVcReZ`_R] 

^ReeVcd hYZTY h`f]U ]Z^Ze eYV fdV R_U `TTfaReZ`_ `W eYV SfZ]UZ_X e` R WVh Y`fcd R_U URjd aVc 

hVV\' hZeY R ^RiZ^f^ gZdZe`c TRaRTZej `W 0+ aVcd`_d) KYV `_]j Wf_TeZ`_ `W eYV SfZ]UZ_X hZ]] SV 

W`c cV]ZXZ`fd h`cdYZa Sj eYV Raa]ZTR_e `cXR_ZdReZ`_) 

2)- NV YRgV R]d` dY`h_ eYRe eYV ]R_U fdV T`_decRZ_ed' R_U ac`a`dVU fdV TZcTf^deR_TVd Z_ eYZd 

TRdV RcV bfZeV f_ZbfV) NYZ]de eYV dZeV Z_T]fUZ_X eYV RU[RTV_e ]R_U _`e hZeYZ_ eYV a]R__Z_X 

Raa]ZTReZ`_ S`f_URcj Zd ac`eVTeVU `aV_ daRTV'  Ze YRd SVV_ RcXfVU eYRe eYV ac`a`dVU fdV W`c R 

T`^^f_Zej TYfcTY YR]] hZ]] ac`gZUV ]`TR] SV_VWZe eYRe Zd RcXfRS]j `W hZUVc R_U ^`cV a`dZeZgV 

SV_VWZe eYR_ eYV Z_W`c^R] `aV_ daRTV `WWVcVU acVdV_e]j) KYV UVgV]`a^V_e hZ]] fdV `_]j aRce `W 

eYV ]R_U UVdZX_ReVU W`c `aV_ daRTV) KYV Raa]ZTR_e Zd R]d` ]R_U`h_Vc `W eYV cV^RZ_Z_X `aV_ 

daRTV) @e Zd ]Z\V]j eYRe eYV cVeRZ_VU `aV_ daRTV hZ]] SV SVeeVc ^R_RXVU R_U ^RZ_eRZ_VU e` 

V_YR_TV eYV VRdeVc_ VUXV `W eYV gZ]]RXV R_U T`_eZ_fV e` `WWVc eYV `aV_ daRTV R_U R^V_Zej 

gR]fV eYRe Zd ViaVTeVU gZR G`]ZTj 9=,7)  

2). @e Zd R]d` RaaRcV_e eYRe `eYVc T`^aReZS]V ]R_U fdVd dfTY Rd cVdZUV_eZR] ^Rj _`e YRgV SVV_ 

gZRS]V W`c eYZd dZeV XZgV_ eYV ]R_U fdV R_U a`]ZTj T`_decRZ_ed) KYVcVW`cV Ze Zd T`_T]fUVU eYZd Zd R_ 

RURaeRS]V R_U VWWZTZV_e fdV `W eYV ]R_U' hYZTY ^VVed eYV JT`eeZdY >`gVc_^V_eod a`]ZTj `_ 

a]RTV ^R\Z_X R_U Zd R fdV eYRe Zd dfaa`ceVU Z_ eVc^d `W eYV acZ_TZa]V hZeYZ_ eYV GB9 C;G)  

2)/ NYZ]de eYV ac`a`dR] Zd W`c R ]Z^ZeVU _f^SVc `W URjd R_U Y`fcd `W `aVcReZ`_' eYV Raa]ZTR_ed hZdY 

e` V^aYRdZdV eYRe Ze hZ]] SV W`c ViT]fdZgV fdV Sj eYV `cX_RZdReZ`_ ZedV]W R_U `_]j W`c cV]ZXZ`fd 

h`cdYZa) =fceYVc ^VRdfcVd TR_ SV UZdTfddVU R_U RXcVVU hZeY eYV G]R__Z_X 7feY`cZej ZW eYVcV 

hRd R _VVU e` T`_ec`] gZdZe`cd `c _`ZdVd RcZdZ_X e` ac`eVTe cVdZUV_eZR] R^V_Zej) ?`hVgVc eYV 

Raa]ZTR_ed h`f]U a`Z_e e` eYV gVcj X``U cV]ReZ`_dYZa eYV ViZdeZ_X ^RZ_ TYfcTY YR]] ]`TReVU Re 

NZT\d Fo8RZX]ZV I`RU Re 8cZUXV `W <Rc_ YRd hZeY _` cVT`cUVU Z_TZUV_ed `W UZdefcSR_TV e` 

_VRcSj cVdZUV_eZR] R^V_Zej)  K` WfceYVc ^ZeZXReV R_j cZd\ e` cVdZUV_eZR] R^V_Zej' eYV ac`a`dR]d 

dVV\ e` cVeRZ_ eYV ViZdeZ_X ecVV T`gVc `_ eYV VRde R_U _`ceY S`f_URcZVd R_U R 1^ ^Z_Z^f^ 

`aV_ daRTV SfWWVc `_ eYV hVde S`f_URcj RU[RTV_e e` eYV _VZXYS`fcZ_X cVdZUV_eZR] ac`aVcej)  

KYZd hZ]] ^RZ_eRZ_ eYV ViZdeZ_X dZeV S`f_URcZVd hYZTY ac`gZUV gZdfR] R^V_Zej Rd hV]] Rd R_ 

V]V^V_e `W dTcVV_Z_X W`c _`ZdV `c gZdfR] ^ReeVcd)  

2)0 @_ eVc^d `W RTTVddZSZ]Zej' hYZ]de eYV ac`a`dR] Zd ]Z\V]j e` XV_VcReV d`^V RUUZeZ`_R] ]`h WcVbfV_Tj 

`W ecRWWZT' eYZd hZ]] _`e SV dZX_ZWZTR_e]j RS`gV eYV TfccV_e ecRWWZT W]`h R_U aReeVc_d) KYVcV Zd 
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eYV^dV]gVd Rd eYV p8cVeYcV_q SVTRfdV eYVj RcV R T]`dV eZXYe(\_Ze T`^^f_Zej `W WR^Z]ZVd YV]U 

e`XVeYVc Sj eYVZc dYRcVU 9YcZdeZR_ SV]ZVW W`f_UVU `_ eYV ?`]j 8ZS]V) KYRe dRZU' [fde ]Z\V 

VgVcj`_V V]dV' eYVj ]ZgV R]`_XdZUV aV`a]V `W eYVZc WRZeY' `eYVc WRZeYd R_U _` WRZeY)  

,)/ 8cVeYcV_ XReYVc URZ]j Z_ >`daV] ?R]]d e` acRj e`XVeYVc R_U cVRU Wc`^ eYV ?`]j 8ZS]V) KYVj R]d` 

T`_XcVXReV VgVcj Jf_URj Z_ eYVZc >`daV] ?R]]d e` TV]VScReV eYV C`cUod JfaaVc R_U e` acVRTY 

eYV >`daV])  KYV ^V_ R_U h`^V_ `W eYV G899 YRgV dYRcVU gR]fVd `W T`^^f_Zej 

aRceZTZaReZ`_' `h_VcdYZa R_U UVTZdZ`_(^R\Z_X) KYVj RTeZgV]j acRTeZTV 9YcZdeZR_Zej eYc`fXY 

dVcgZTV e` eYVZc WR^Z]j' eYVZc 9YfcTY' R_U e` eYVZc ]`TR] R_U X]`SR] T`^^f_ZeZVd) KYVZc ^fefR] 

9YcZdeZR_ WV]]`hdYZa Zd R_ Z_eVXcR] aRce `W eYVZc hRj `W ]ZWV) =fceYVc UVeRZ]d RS`fe eYV hRj `W ]ZWV `W 

eYZd T`^^f_Zej TR_ SV W`f_U YVcV5 Yeead5**e`XVeYVchVRcVScVeYcV_)T`^)Rf*) 

,)0 KYV GVceY >`daV] Kcfde %aRce `W eYV G899& `h_d R_ ViZdeZ_X YR]] `W h`cdYZa Re NZT\d Fo 8RZX]ZV 

I`RU' 8cZUXV `W <Rc_' XcR_eVU a]R__Z_X aVc^ZddZ`_ Z_ -++2 %cVW +2*++4..*=LC&' R_U 

T`_decfTeVU Z_ -++4) @e YRd TRaRTZej W`c fa e` 3++ gZdZe`cd W`c XReYVcZ_Xd) KYV Kcfde YRd 

afcTYRdVU eYV dfS[VTe ]R_U e` V_RS]V Ze e` `WWVc d^R]]Vc(dTR]V' d^R]]Vc Xc`fa XReYVcZ_Xd `_ R_ 

nRd cVbfZcVUo SRdZd' W`c h`cdYZa R_U Rd T`^a]V^V_eRcj e` eYV ^RZ_ >`daV] ?R]] Re NZT\d 

Fo8RZX]ZV I`RU ( W`c R TRaRTZej `W fa e` 0+ gZdZe`cd) @e Zd _`e Z_eV_UVU e` ^R\V eYV ac`a`dVU 

h`cdYZa YR]] R cVXf]Rc ^VVeZ_X a]RTV' eYV WcVbfV_Tj `W fdV R_U _RefcV `W `aVcReZ`_d hZ]] SV 

]Z^ZeVU) ;VeRZ]d RcV dVe `fe ]ReVc Z_ eYZd JeReV^V_e)  
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,)1 KYV Raa]ZTR_ed YRgV dVTfcVU eYV _VTVddRcj Wf_UZ_X W`c eYV ac`[VTe) KYZd Wf_UZ_X hZ]] R]]`h 

eYV^ e` UVgV]`a R dZeV eYRe ac`gZUVd YfXV a`eV_eZR] W`c eYV RddZdeR_TV e` Zed T`^^f_Zej) 

,)2 @_ ]Z_V hZeY eYV ;VgV]`a^V_e DR_RXV^V_e IVXf]ReZ`_d %JT`e]R_U& -+,.' dY`f]U eYV a]R__Z_X 

RfeY`cZej T`_dZUVc eYRe Ze cVbfZcVd WfceYVc Z_W`c^ReZ`_ RS`fe eYV Raa]ZTR_ed R_U eYVZc hRj `W ]ZWV' 

e` V_RS]V Ze e` ac`aVc]j RddVdd eYV dfS^ZeeVU ac`a`dR]d' eYV_ eYV Raa]ZTR_e hZ]] ^R\V 

cVRd`_RS]V VWW`ce e` ac`gZUV eYV RUUZeZ`_R] Z_W`c^ReZ`_' ZW cVbfVdeVU %f_UVc IVXf]ReZ`_ ,+&)  
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+ ?3A6 4BGA63DK 3A6 7J<EF<A9 E<F7 67E5D<CF<BA 

-), KYV dZeV Zd ]`TReVU Re eYV VRdeVc_ V_ecR_TV Z_e` NR]_fe >c`gV' ]jZ_X hVde `W BZ_WRf_d)  @e ]ZVd 

RS`fe .+^ VRde `W R cVdZUV_eZR] ac`aVcej %E`) ,3 9Rde]V Nj_U& hYZTY Zd `_V `W R ]Z_VRc Xc`fa `W 

UhV]]Z_Xd a`dZeZ`_VU R]`_X eYV ^RZ_ c`RU eYc`fXY eYV gZ]]RXV TR]]VU KYV ?`]UZ_Xd) KYV dZeVod 

_`ceYVc_ S`f_URcj Zd UVWZ_VU Sj R SR_\ `W decfTefcV a]R_eZ_X' hYZTY W`c^d eYV S`f_URcj e` eYV 

74+ ;f_UVV e` GVceY ecf_\ c`RU) KYV dZeVod VRdeVc_ S`f_URcj Zd `aV_ WZV]U hZeY R_ ViZdeZ_X ecVV 

]Z_VU S`f_URcj a]R_eZ_X) KYV ViZdeZ_X S`f_URcj e` eYV hVde' e` E`) ,3 9Rde]V Nj_U' Zd UVWZ_VU 

Sj R a`de R_U hZcV WV_TV hZeY R ]`h ]VgV] de`_V hR]]) KYV ViZdeZ_X S`f_URcj e` eYV d`feY `W eYV 

dZeV Zd R ]`h ]VgV] de`_V hR]])  

-)- KYV ac`a`dR] dZeV Zd hZeYZ_ eYV `h_VcdYZa `W GVceY >`daV] Kcfde) KYV dfcc`f_UZ_X ]R_U Zd R]d` 

Z_ eYV `h_VcdYZa `W eYV Raa]ZTR_e %S]fV ]Z_V S`f_URcj&) GcZ`c e` ^R\Z_X eYZd Raa]ZTReZ`_ eYVcV 

YRgV SVV_ UVeRZ]VU UZdTfddZ`_d hZeY eYV `h_Vc `W eYV cVdZUV_eZR] ac`aVcej RU[RTV_e' Re E`) ,3 

9Rde]V Nj_U)   

-). KYV dZeV ^VRdfcVd -1++ db ^ %`c +)-1 ?R& R_U Zd gRTR_e XcRdd ]R_U) @e d]`aVd U`h_ XV_e]j Wc`^ 

_`ceY e` d`feY `gVc R cR_XV `W 3)0^ e` 1)+^ RS`gV dVR ]VgV] cVdaVTeZgV]j) KYVcV RcV _` 

ViZdeZ_X SfZ]UZ_Xd `_ eYV dZeV) KYVcV RcV _` ecVVd `_ eYV dZeV) KYV ^RZ_ c`RU eYc`fXY eYV gZ]]RXV 

Wc`_ed eYV dZeV) 7_ ViZdeZ_X WZV]U RTTVdd XReV e` eYV dZeV hZ]] SV eYV ac`a`dVU RTTVdd V_ecj e` eYV 

ac`a`dVU UVgV]`a^V_e) KYV ViZdeZ_X daVVU ]Z^Ze Re eYZd ]`TReZ`_ Zd .+DG?' eYVcV Zd R UV^Rc\VU 

W``eaReY R_U TjT]V ]R_V Re eYZd a`Z_e R_U eYV YZXYhRj Zd ]Ze) 

-)/ KYV _VRcVde cVdZUV_eZR] ac`aVcej Zd n9Rde]V Nj_U ]jZ_X RS`fe .+^ hVde `W eYV dZeV) KYV `h_Vc 

R_U `TTfaZVc `W eYZd ac`aVcej YRd SVV_ T`_df]eVU acZ`c e` ^R\Z_X eYZd a]R__Z_X Raa]ZTReZ`_) 

KYV _VRcVde SfZ]UZ_X e` eYV ac`a`dVU TYfcTY YR]] SfZ]UZ_X Zd R U`^VdeZT XRcRXV)  KYZd Zd 

acVU`^Z_ReV]j R cVdZUV_eZR] ]`TReZ`_) 

-)0 7_ Z_UZTReZgV JZeV C`TReZ`_ Zd Z]]fdecReVU Z_ =ZXfcV , SV]`h)  JfS^ZeeVU C`TReZ`_ G]R_ ;cRhZ_X 

IVW GC(-3 dY`hd eYV Z_W`c^ReZ`_ Z_ XcVReVc UVeRZ]) 
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C?3AA<A9 ;<EFBDK 

-)1 7 dVRcTY `W GB9od a]R__Z_X UReRSRdV Z_UZTReVd eYVcV YRU SVV_ `_V acVgZ`fd UVgV]`a^V_e 

ac`a`dR] W`c eYZd ]R_U)  7 ac`a`dR] W`c VcVTeZ`_ `W R UhV]]Z_XY`fdV %Z_ acZ_TZa]V& %G]R__Z_X 

cVWVcV_TV ,.*+,/2/*@GC& hRd hZeYUcRh_ Z_ -+,0)  ?`hVgVc' eYV a]R__Z_X Raa]ZTReZ`_ hRd 

T`_df]eVU `_ UfcZ_X eYV deRefe`cj T`_df]eReZ`_ aVcZ`U) NV _`eV GB9 I`RUd R_U <_gZc`_^V_eR] 

?VR]eY UZU _`e `S[VTe e` eYRe ac`a`dR]) NV R]d` _`eV JT`eeZdY NReVc RUgZdVU eYVcV e` SV _` 

afS]ZT dVhVcd Z_ eYV ]`TReZ`_)  

CD7'3CC?<53F<BA 5BAEG?F3F<BA 

-)2 F_ -2eY E`gV^SVc -+,2' R W`c^R] GcV(Raa]ZTReZ`_ V_bfZcj cVda`_dV hRd ZddfVU Sj GVceY R_U 

BZ_c`dd 9`f_TZ] %cVW  ,2*++2-,*GI<7GG&) KYV ac`a`dR] hRd W`c R_ ZUV_eZTR] dTYV^V e` eYV 

TfccV_e ac`a`dR]) 7e eYRe eZ^V' eYV GcV(Raa]ZTReZ`_ cVda`_dV RUgZdVU eYRe eYV ac`a`dR] ]ZVd Z_ R_ 

RcVR `W `aV_ daRTV %<iZdeZ_X 7U`aeVU C;G G`]ZTj 9=,7 h`f]U Raa]j& R_U eYVcV ^Rj SV R _VVU 

e` T`_dZUVc eYV ac`iZ^Zej `W eYV dZeV e` eYV Kcf_\ I`RU' Z_ eVc^d `W eYV ac`a`dVU fdV R_U ecRWWZT 

XV_VcReZ`_ ]VgV]d) KYV RUgZTV R]d` `fe]Z_VU eYRe ]R_UdTRaZ_X R_U gZdfR] Z^aRTe ^Rj SV \Vj 

T`_dZUVcReZ`_d R]`_X hZeY Z^aRTe `_ ]`TR] R^V_Zej Z_ eVc^d `W _`ZdV' ecRWWZT' ]ZXYe a`]]feZ`_) 
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, F;7 CDBCBE76 67H7?BC@7AF 

.), KYV ac`a`dR] Zd e` VcVTe R dZ^a]V decfTefcVU ^VVeZ_X YR]] T`^acZdZ_X ,/,)0 db ^ `W _Vh 

W]``cdaRTV' W`c eYV afca`dV `W cV]ZXZ`fd h`cdYZa %9]Rdd ,+ `W eYV K`h_ R_U 9`f_ecj %LdV 

9]RddVd& %JT`e]R_U& FcUVc ,44-&' hYZTY hZ]] T`^acZdV5 

DVVeZ_X daRTV %W`c T`_XcVXReZ`_& `W ,++ db ^ e` SV dVe `fe hZeY TYRZcd hZeYZ_ R YR]]

K`Z]Ve * N9 WRTZ]ZeZVd %^R]V' WV^R]V R_U RTTVddZS]V& `W ,.)0 db ^

BZeTYV_ - db ^ R_U de`cV .). db ^ 

=`jVc R_U V_ecR_TV gVdeZSf]V * T]`R\ de`cV `W --)2 db ^)   

<ieVc_R] TRc aRc\Z_X ac`gZdZ`_ R]]`hVU W`c ,1 W`c^R]]j ac`gZUVU daRTVd a]fd - RTTVddZS]V 

daRTVd hZeY R WfceYVc ,, Z_W`c^R] TRc aRc\Z_X daRTVd ac`gZUVU Rd `gVcW]`h 

@_deR]] R SZ`(UZdT Z_WZ]ecReZ`_ SVU %UcRZ_RXV ecVRe^V_e& 

CRj R .^ hZUV RTTVdd ecRT\' hZeY W`c^R] TRc aRc\Z_X W`c^VU `gVc RdaYR]e hZeY UZdRS]VU SRjd 

`_ aVc^VRS]V aRgZ_X) KYV RdaYR]e dfcWRTV e` SV dYcfS a]R_eVU e` VZeYVc dZUV `W RTTVdd c`RU) 

7e eYV V_ecR_TV Wc`^ eYV afS]ZT YZXYhRj W`c^ R eZ^SVc WV_TV `W +)3(,)-^ dVe SRT\ e` eYV 

RTTVdd a`Z_e R_U Z_deR]] _Vh eZ^SVc XReV) 

.)- KYV ac`a`dVU ^VVeZ_X YR]] h`f]U SV dZ_X]V de`cVj' .^ YZXY e` eYV VRgVd' R_U 0)0^ YZXY e` eYV 

cZUXV YVZXYe) @e h`f]U SV T`_decfTeVU `W R eZ^SVc WcR^Vh`c\' T]RU hZeY JT`eeZdY CRcTY S`RcU `_ 

S`RcU RccR_XV^V_e' BZ_XdaR_ ecRaVk`ZUR] c``W aR_V]d Z_ h``U]R_U XcVj' eZ^SVc WcR^VU ecZa]V 

X]RkVU hZ_U`hd' XfeeVcd R_U U`h_aZaVd Z_ URc\ XcVj)  

.). KYV _Vh dZ_X]V de`cVj SfZ]UZ_X h`f]U SV ]`TReVU R_U a`dZeZ`_VU e` eYV ^ZUU]V `W eYV dZeV e` SV 

Z_ ]Z_V hZeY eYV aReeVc_ `W ViZdeZ_X UhV]]Z_Xd R_U eYVZc `feSfZ]UZ_Xd Z_ eYV ?`]UZ_Xd) KYZd 

a`dZeZ`_ h`f]U R]d` cVUfTV gZdZSZ]Zej Wc`^ eYV 74+ ecf_\ c`RU) KYV SfZ]UZ_X ZedV]W h`f]U SV ^`cV 

eYR_ 1^ dVaRcReV Wc`^ eYV ViZdeZ_X U`^VdeZT XRcRXV SV]`_XZ_X e` E`) ,3 ?`]UZ_Xd R_U WfceYVc 

UZdeR_e Wc`^ eYV cVdZUV_eZR] ac`aVcej ZedV]W)  

.)/ KYV SfZ]UZ_X h`f]U SV dZeVU `_ eYV 1)0^ T`_e`fc RS`gV dVR ]VgV] hZeY eYV Xc`f_U cZdZ_X e` eYV 

_`ceY' eYZd a`dZeZ`_ hZ]] R]d` ^ZeZXReV gZdZSZ]Zej Wc`^ eYV 74+ ecf_\ c`RU R_U eYV SfZ]UZ_X hZ]] SV 

dVV_ Rd dZeeZ_X Z_ ]Z_V hZeY eYV aReeVc_ `W ViZdeZ_X SfZ]UZ_Xd hZeYZ_ eYV ?`]UZ_Xd Xc`fa `W 

Sff]UZ_Xd)  

.)0 KYV ac`a`dVU ,1 daRTV a]fd - RTTVddZS]V TRc aRc\ h`f]U SV dZeVU Z_ Wc`_e `W eYV TYfcTY 

SfZ]UZ_X Wc`_eZ_X eYV ^RZ_ c`RU eYc`fXY eYV gZ]]RXV) KYV ac`a`dVU `gVcW]`h TRc aRc\Z_X 

ac`gZdZ`_ `W ,, daRTVd dZeVU WfceYVc _`ceY SVYZ_U eYV TYfcTY YR]]' h`f]U SV UVdZX_VU Z_ XV`TV]] 

R_U daVTZWZVU e` cVUfTV cfeeZ_X) KYZd h`f]U SV dZeVU `_ eYV 2)+^ Xc`f_U ]VgV]' R]]`hZ_X R ,^ 

YVZXYe UZWWVcV_eZR] Wc`^ eYV _`ceYVc_ dZeV S`f_URcj' RXRZ_ ^ZeZXReZ_X a`eV_eZR] gZdZSZ]Zej Wc`^ eYV 

74+ ecf_\ c`RU) 

.)1 GcVgZ`fd RUgZTV Wc`^ JT`eeZdY NReVc deReVU eYVcV e` SV _` afS]ZT dVhVcRXV djdeV^ Z_ eYV 

]`TReZ`_) KYV ac`a`dR] W`c e`Z]Ved Zd e` `aVcReV R dVaeZT eR_\ R_U d`R\RhRj djdeV^) KYV 

ac`a`dR] W`c W`f] dfcWRTV hReVc ecVRe^V_e Zd R dZ_X]V deRXV SZ`(UZd\ WZ]eVc djdeV^ ]`TReVU _VRc e` 

eYV ac`a`dVU TRc aRc\Z_X RcVR) 

.)2 KYVcV RcV _` ecVVd ViZdeZ_X `_ eYV dZeV) KYV ViZdeZ_X ecVV S`f_URcj e` eYV VRde R_U _`ceY `W eYV  

hZ]] SV cVeRZ_VU' ac`gZUZ_X RUVbfReV dTcVV_Z_X `W eYV _Vh SfZ]UZ_X Wc`^ eYV ecf_\ c`RU) KYV 
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ac`a`dR] W`c eYV hVde S`f_URcj RU[RTV_e e` eYV U`^VdeZT ac`aVcej _VZXYS`fcZ_X Zd e` dZ^a]j 

cVa]RTV eYV ViZdeZ_X a`de R_U hZcV WV_TV S`f_URcj) KYV _VZXYS`fc YRU SVV_ T`_df]eVU RS`fe 

eYV ac`a`dVU fdV' ejaV `W SfZ]UZ_X R_U `aVcReZ`_ `W eYV TYfcTY YR]]) KYVcV Zd dReZdWRTeZ`_ hZeY 

eYV ac`a`dR]d Z_ eVc^d `W _` a]R_ e` ac`gZUV RUUZeZ`_R] _Vh a]R_eZ_X `_ eYZd S`f_URcj Rd eYV 

R^V_Zej Z^aRTed RcV ]Z\V]j e` SV _VX]ZXZS]V) K` ^ZeZXReV WfceYVc' Ze YRd SVV_ RXcVVU eYRe eYV 

Raa]ZTR_eod ]R_U `h_VcdYZa Zd e` SV aRcVU SRT\ RS`fe 1^ Wc`^ eYV _VZXYS`cZ_X S`f_URcj R_U 

WR]]Z_X `fedZUV eYV a]R__Z_X Raa]ZTReZ`_ S`f_URcj) KYRe ]R_U YRd SVV_ ecR_dWVccVU e` eYV 

_VZXYS`fc e` W`c^ R_ `aV_ daRTV SfWWVc SVehVV_ eYV ViZdeZ_X cVdZUV_eZR] R_U eYV ac`a`dVU 

TYfcTY YR]]) 

.)3 KYV Raa]ZTR_e YRd dfS^ZeeVU dVgVcR] UcRhZ_Xd' acVaRcVU Sj 7_UcVh 8]RT\ ;VdZX_' e` dY`h eYV 

ac`a`dVU UVgV]`a^V_e RccR_XV^V_ed) KYVdV SVZ_X Rd W`]]`hd5 

JZeV C`TReZ`_ G]R_ %;cRhZ_X IVW 2.0 ( GC(-0 IVg 7&' dY`hZ_X UVgV]`a^V_e dZeV Z_ cVU 

S`f_URcj' R_U ]R_U `h_VcdYZa Z_ S]fV S`f_URcj6 

Gc`a`dVU JZeV G]R_' %;cRhZ_X 2.0 ( GC(-++ IVg 7& dY`hZ_X XV_VcR] ]Rj`fe R_U S]`T\ a]R_ 

RccR_XV^V_ed W`c eYV V_eZcV dZeV S`f_URcj Z_T]fUZ_X a`dZeZ`_Z_X `W eYV _Vh SfZ]UZ_X' TRc aRc\ 

RccR_XV^V_ed' W]``c ]VgV]d' `_ dZeV hReVc ecVRe^V_e R_U RTTVdd RccR_XV^V_ed6 

Gc`a`dVU =]``c G]R_ R_U <]VgReZ`_d `W ac`a`dVU YR]] SfZ]UZ_X %;cRhZ_X 2.0 ( GC(.++ IVg 7 

R_U 2.0 ( GC(0++ IVg 7 E`ceY R_U J`feY <]VgReZ`_d R_U 2.0QGCQ0+, IVg 7 <Rde R_U NVde 

<]VgReZ`_d&) 

CDBCBE76 ;3?? 4G<?6<A9 GE7 CDBCBE3?E 

.)4 KYV ac`a`dVU YR]] SfZ]UZ_X hZ]] SV fdVU e` Y`de TYfcTY h`cdYZa ^VVeZ_Xd Sj eYV Raa]ZTR_edo 

^V^SVcd) @_ eVc^d `W eYV K`h_ R_U 9`f_ecj G]R__Z_X %LdV 9]RddVd& %JT`e]R_U& FcUVc ,442 

eYZd Zd 9]Rdd ,+ %E`_(IVdZUV_eZR] @_deZefeZ`_&' daVTZWZTR]]j UVWZ_VU Z_ eYV RTT`^aR_jZ_X 

JTYVUf]V e` eYV FcUVc Rd p

)q 

.),+ KYV YR]] hZ]] YRgV R TRaRTZej W`c fa e` 0+ gZdZe`cd) @e Zd _`e ]Z\V]j eYZd ^RiZ^f^ hZ]] SV cVRTYVU 

`_ VgVcj h`cdYZa `TTRdZ`_ r UVaV_UV_e `_ ReeV_UR_TV R_U eZ^V `W jVRc) KYV YR]] hZ]] SV fdVU 

W`c ?`]j 9`^^f_Z`_ %Jf_URj ^`c_Z_Xd +0.+(+1.+&' R D`_URj VgV_Z_X acRjVc ^VVeZ_X %,3.+(

,4,0& R_U eYV_ ]Vdd WcVbfV_e]j `_ R =cZURj Re ,3.+ W`c R 8ZS]V cVRUZ_X) KYV Jf_URj ^VVeZ_X Zd 

\_`h_ Rd ?`]j 9`^^f_Z`_ hYZTY Zd R]d` T`_UfTeVU Z_ R]] eYV Raa]ZTR_eod `eYVc YR]]d) KYV 

`cXR_ZdReZ`_ YRd `gVc .++ YR]]d Z_ eYV LB hZeY f_cVdecZTeVU Y`fcd `W fdV' d` W`c eYZd aRceZTf]Rc 

ac`a`dR]' hYZ]de eYV Y`fcd RcV UVeRZ]VU RTTfcReV]j RS`gV' eYV Raa]ZTR_ed RcV dVV\Z_X _` 

cVdecZTeZ`_d `_ eZ^Vd `W fdV)  

.),, KYV YR]] Zd ac`a`dVU `_]j W`c cV]ZXZ`fd h`cdYZa Rd UVeRZ]VU RS`gV) E` `eYVc d`TZR] XReYVcZ_Xd `c 

R_j `eYVc fdV Zd ac`a`dVU) KYV ac`a`dVU YR]] TR_ eYVcVW`cV SV T`_dZUVcVU dVT`_URcj e` eYV 

^RZ_ cV]ZXZ`fd RTeZgZeZVd f_UVceR\V_ Z_ ViZdeZ_X TYfcTY YR]]d RTc`dd eYV GVceY >`daV] Kcfde 

_Veh`c\ ]`TR]]j) @e Zd R ^ReVcZR] T`_dZUVcReZ`_ eYRe eYV Raa]ZTR_e `h_d R_U cf_d R_ ViZdeZ_X 

X`daV] YR]] Re NZT\d Fo8RZX]ZV' 8cZUXV `W <Rc_ hZeY`fe R_j T`^aReZSZ]Zej `c cVdZUV_eZR] R^V_Zej 

T`_TVc_d) @e Zd R]d` aV_UZ_X R UVTZdZ`_ Wc`^ GB9 W`c R_ ZUV_eZTR] TYfcTY YR]] ac`a`dR] e` eYZd 

ac`a`dR]' W`c R dZeV Re 8cZUXV `W <Rc_) KYV Kcfde hZdY e` V_dfcV R]] `fe]jZ_X T`^^f_ZeZVd Z_ eYV 
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GVceY RcVR RcV T`_gV_ZV_e]j R_U RUVbfReV]j TReVcVU W`c Z_ ac`gZUZ_X YR]]d `W h`cdYZa hYZTY TR_ 

SV RTTVddVU ]`TR]]j R_U ZUVR]]j hZeY`fe _VVU W`c gVYZTf]Rc fdV) 

E<F7 3557EE 

.),- @e Zd ac`a`dVU e` faXcRUV eYV V_ecR_TV e` eYV dZeV Wc`^ eYV ViZdeZ_X ^RZ_ c`RU eYc`fXY NR]_fe 

>c`gV) KYZd hZ]] Z_T]fUV Z_deR]]ReZ`_ `W R _Vh eZ^SVc WV_TV XReV R_U dZXYe ]Z_V hZUV_Z_X `W eYV 

ViZdeZ_X RTTVdd) KYZd hZ]] cVbfZcV aRce(cV^`gR] `W eYV ViZdeZ_X ,^ S`f_URcj de`_V hR]] e` W`c^ 

eYV RTTVdd a`Z_e) KYV ecVV SV]e Wc`_eZ_X eYV S`f_URcj `_ eYV VRde R_U _`ceY hZ]] SV f_R]eVcVU)  

.),. KYV RTTVdd ecRT\ hZ]] SV W`c^VU e` .^ hZUV' WZ_ZdYVU Z_ RdaYR]e W`c eYV TRc aRc\ dfcWRTV RcVR) 

.),/ 7d acVgZ`fd]j deReVU' eYV YZXYhRj Re eYZd RTTVdd a`Z_e Zd hZeYZ_ eYV .+ DG? ]Z^Ze' R_U Zd ]Ze) 

KYVcV Zd R]d` R_ ViZdeZ_X XcRddj gVcXV' R_U R]`_XdZUV eYRe R_ ViZdeZ_X UV^Rc\VU aVUVdecZR_ 

R_U TjT]V aReY) 

E<F7 6D3<A397 EFD3F79K 

.),0 KYV dZeV ]ZVd RS`gV eYV W]``U cZd\ RcVR) KYV ]VgV]d cR_XV Wc`^ 1)+^ e` 3)0^) KYV ac`a`dVU 

TYfcTY YR]] a`dZeZ`_VU Re 1)0^) KYVcVW`cV eYV fcSR_ UcRZ_RXV decReVXj W`c eYZd ac`a`dR] Zd e` 

ac`gZUV R aVc^VRS]V dfcWRTV W`c eYV `gVcW]`h TRc aRc\' R_U UZdRS]VU SRjd) 7 dZ_X]V deRXV SZ`(

WZ]eVc UZdT djdeV^ hZ]] SV Z_deR]]VU e` ecVRe eYV W`f] dfcWRTV hReVc)  
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- 67H7?BC@7AF C?3AA<A9 CB?<5K  

67H7?BC@7AF C?3A 

/), JVTeZ`_ -0 `W eYV K`h_ R_U 9`f_ecj G]R__Z_X %JT`e]R_U& 7Te ,442 R_U Rd R^V_UVU Sj eYV 

G]R__Z_X VeT) %JT`e]R_U& 7Te -++1' cVbfZcVd eYV UVeVc^Z_ReZ`_ `W R a]R__Z_X Raa]ZTReZ`_ ^fde 

SV ^RUV Z_ RTT`cUR_TV hZeY eYV ;VgV]`a^V_e G]R_' f_]Vdd ^ReVcZR] T`_dZUVcReZ`_d Z_UZTReV 

`eYVchZdV) Gc`a`dR]d ^fde WZcde UV^`_decReV T`^a]ZR_TV hZeY RU`aeVU a]R__Z_X a`]ZTj)  NYVcV 

ac`a`dR]d U` _`e T`^a]j' eYV a]R__Z_X djdeV^ XZgVd R WfceYVc `aa`cef_Zej e` UV^`_decReV 

cVRd`_d hYZTY [fdeZWj eYV ac`a`dVU UVgV]`a^V_e) KYVdV ^ReVcZR] T`_dZUVcReZ`_d e` eYV TRdV 

RcV dVe `fe ]ReVc Z_ JVTeZ`_ 0) 

/)- KYV TfccV_e ;VgV]`a^V_e G]R_ T`^acZdVd K7Pa]R_ %Raac`gVU -+,2& R_U eYV GVceY R_U 

BZ_c`dd C`TR] ;VgV]`a^V_e G]R_ %RU`aeVU -+,/&) 

F3KC?3A +)*0 

/). KRjG]R_ hRd Raac`gVU Sj JT`eeZdY DZ_ZdeVcd Z_ -+,2) KRjG]R_ G`]ZTj - JYRaZ_X 8VeeVc HfR]Zej 

G]RTVd Zd cV]VgR_e) @e deReVd ac`a`dR]d dfTY Rd eYZd' f_UVc eYV G]RTV CVU 7aac`RTY _VVU e` 

pN`c\ hZeY eYV >cRZ_ `W eYV G]RTVq e` ^R\V Ze dfTTVddWf] R_U dfdeRZ_RS]V) KYV dZkV' dYRaV R_U 

W`c^ `W eYV ac`a`dVU TYfcTY YR]] UVgV]`a^V_e Zd ]`h \Vj' Z_ eVc^d `W eYV cV]ReZgV dTR]V `W eYV 

SfZ]UZ_X e` eYV dTR]V `W Zed dVeeZ_X ( eYV ]`TReZ`_ dVe SRT\ Wc`^ eYV ecf_\ c`RU' R_U dZefReVU Z_ R 

dZeV hYZTY Zd R]cVRUj dTcVV_VU Sj ^RefcV ecVV a]R_eZ_X `_ eYV eh` S`f_URcj dZUVd) 

/)/ KYV ac`a`dR] Zd Y`hVgVc `W ]Z^ZeVU decReVXZT dTR]V' Sfe Sj Zed dTR]V' W`c^ R_U dVeeZ_X WZed hZeY 

eYV >cRZ_ `W eYV G]RTV Z_ ]Z_V hZeY KRja]R_ G`]ZTj -) KYZd YR]] Zd R ac`a`dVU T`^^f_Zej fdV W`c 

h`cdYZa hZeYZ_ R acVU`^Z_ReV]j cVdZUV_eZR] RcVR' hYZTY R]d` WZed eYV nXcRZ_ `W eYV a]RTVo T`_eVie 

Rd aRce `W R_ Raac`acZReV R_U T`^aReZS]V fdV Z_ eYZd T`_eVie) 7d acVgZ`fd]j Via]RZ_VU' eYV 

GVceY >`daV] Kcfde Zd RZ^Z_X e` ac`gZUV ]`TR] a]RTVd `W h`cdYZa W`c Zed ^V^SVcd gZR R _Veh`c\ 

`W YR]]d) 7d eYV GVceY RcVR Zd decReVXZTR]]j a]R__VU e` Xc`h dZX_ZWZTR_e]j' %R]SVZe BZ_WRf_d Zd _`e 

Z_ eYV GVceY 9`cV 7cVR Rd UVWZ_VU Z_ K7Pa]R_&' eYVcV Zd R WfefcV _VVU e` a]R_ W`c eYV 

`cXR_ZdReZ`_ R_U ac`gZdZ`_ `W dfZeRS]V R_U T`_gV_ZV_e T`^^f_Zej WRTZ]Zej dfTY Rd eYV ac`a`dVU 

TYfcTY YR]]) 

C7DF; 3A6 ><ADBEE ?B53? 67H7?BC@7AF C?3A +)*- $?6C% 

/)0 KYV Raa]ZTReZ`_ dZeV Zd ZUV_eZWZVU Rd ]jZ_X hZeYZ_ eYV BZ_WRf_d dVee]V^V_e S`f_URcj hYVcV G`]ZTj 

I;, Raa]ZVd) CXUSN` D6* cVbfZcVd R]] _Vh ac`a`dR]d e` T`_dZUVc T`^aReZS]V fdVd hYVcV 

ViZdeZ_X cVdZUV_eZR] R^V_Zej TR_ SV ac`eVTeVU) G`]ZTj I;, deReVd p

q' eYZd Z_T]fUVd Raa]ZTRS]V TcZeVcZR S& 

R_U V& Rd W`]]`hd5 

%T& Gc`a`dR]d hYZTY hZ]] Z^ac`gV eYV TYRcRTeVc R_U V_gZc`_^V_e `W eYV RcVR `c gZ]]RXV) 

%V& Gc`a`dR]d W`c Z^ac`gV^V_ed e` T`^^f_Zej R_U VUfTReZ`_R] WRTZ]ZeZVd) 

/)1 KYV RcVR Zd acVU`^Z_R_e]j cVdZUV_eZR] Z_ _RefcV) @_ JVTeZ`_ 1 %a]R__Z_X RddVdd^V_e& hV hZ]] 

Via]RZ_ Y`h eYV ac`a`dVU fdV `W eYV dZeV Zd T`^aReZS]V hZeY eYV _VZXYS`fcZ_X cVdZUV_eZR] ]R_U 
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fdVd) NV T`_WZc^ eYRe ViZdeZ_X cVdZUV_eZR] R^V_Zej hZ]] SV ac`eVTeVU R_U' hYVcV a`ddZS]V' 

Z^ac`gVU) J^R]] RcVRd `W acZgReV R_U afS]ZT `aV_ daRTV hZ]] SV cVeRZ_VU Rd eYVj RcV `W 

cVTcVReZ`_R] `c R^V_Zej gR]fV) KYZd Zd Z]]fdecReVU Sj eYV ac`a`dVU dZeV ]Rj`fe hYZTY Z_UZTReVd _` 

cV^`gR] `W ecVVd' ]Z^ZeVU TYR_XVd `W dfcWRTV Wc`^ XcRdd e` R YRcU dfcWRTV R_U fdZ_X `_]j eYV 

cVbfZcVU daRTV W`c TRc aRc\Z_X R_U eYV SfZ]UZ_X ZedV]W)  KYV dZeV UcRZ_RXV decReVXj YRd R]d` 

Z_W]fV_TVU eYV UVdZX_' Rd hV]] Rd UVeVc^Z_VU eYV cVeV_eZ`_ `W dZX_ZWZTR_e RcVRd `W `aV_ daRTV) 

KYV ac`a`dR] R]d` ]ZVd Z_ R daVTZWZT ac`eVTeVU `aV_ daRTV Rd UVWZ_VU Z_ CXUSN` 58*35 <iZdeZ_X 

RcVRd `W `aV_ daRTV)  KYV C;G ZUV_eZWZVd eYZd Rd nJa`ced GZeTYVd' GRc\d R_U FaV_ JaRTVo) @e 

deReVd eYVdV RcV RcVRd `W ]R_U hYZTY p

q) KYV G`]ZTj X`Vd `_ e` deReV p

) 

/)3 KYV Raa]ZTR_ed hZ]] RcXfV Z_ JVTeZ`_ 1' eYV ac`a`dVU UVgV]`a^V_e Zd W`c R ]Z^ZeVU ac`a`ceZ`_ `W 

eYV ac`eVTeVU `aV_ daRTV R_U `_]j eYV ]R_U cVbfZcVU e` ac`gZUV R T`^^f_Zej WRTZ]Zej %TYfcTY 

YR]]& hZ]] SV UVgV]`aVU' hZeY eYV cV^RZ_Z_X \Vae Rd `aV_ daRTV) ?`hVgVc eYV cVeRZ_VU `aV_ 

daRTV hZ]] SV ^RZ_eRZ_VU Sj eYV ]R_U`h_Vc %eYV Raa]ZTR_ed& eYfd Z^ac`gZ_X eYV `aV_ daRTV 

XV_VcR] RaaVRcR_TV R_U ReecRTeZgV_Vdd) @e hZ]] SV RcXfVU eYV ViZdeZ_X `aV_ daRTV Zd _`e R 

acZ_TZaR]]j fdVU cVTcVReZ`_ cVd`fcTV %Ze RaaVRcd e` SV ^RZ_eRZ_VU Rd dTcfS XcRdd]R_U&) KYV 

ac`a`dR] W`c R TYfcTY YR]] hZ]] Z_g`]gV ^Z_`c `c ac`a`ceZ`_R]]j d^R]] aRce `W eYV `aV_ daRTV dZeV 

hYZTY h`f]U _`e RWWVTe Zed T`_eZ_fVU fdV Rd `aV_ daRTV) 8j gZcefV `W eYV ac`a`dR] W`c R 

T`^^f_Zej WRTZ]Zej Z_ eYV dYRaV `W TYfcTY YR]]' eYV_ eYV SV_VWZe `W eYV YR]] e` eYV T`^^f_Zej Zd 

RcXfRS]j `W T`^aRcRS]V' ZW _`e XcVReVc SV_VWZe Z_ R ]`TReZ`_ eYRe Zd T`_gV_ZV_e W`c Zed WfefcV 

fdVcd %gZ]]RXVcd R_U `eYVc _VRcSj cVdZUV_ed RTTVddZ_X R a]RTV `W h`cdYZa&)   

/)4 @_ RUUZeZ`_ e` eYV RS`gV' eYV W`]]`hZ_X C;G a`]ZTZVd RcV T`_dZUVcVU cV]VgR_e5 C@*3& C@*4

%a]RTV^R\Z_X& Z_ eVc^d `W UVdZX_ R_U ]Rj`fe' C@, %Z_WcRdecfTefcV T`_ecZSfeZ`_d&' 7D /

%DR_RXZ_X =fefcV ]R_UdTRaV TYR_XV&' F3*4 %KcR_da`ce JeR_URcUd R_U 7TTVddZSZ]Zej 

IVbfZcV^V_ed&' 7C,4 R_U 7C,5 %NReVc <_gZc`_^V_e R_U ;cRZ_RXV&' 7C1 %E`ZdV G`]]feZ`_&' 

`fe]Z_VU SV]`h ScZVW]j)  
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CXUSN` C@*3 ' CULNPVLTSWR 

CXUSN` C@*4 ' CULNPVLTSWR 

CXUSN` C@, c <WQ[L\][^N]^[P 5XW][SM^]SXW\ 
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CXUSN` C@- EP]]UPVPW] 4X^WOL[SP\ 

CXUSN` F3*4 c F[LW\YX[] E]LWOL[O\ LWO 3NNP\\SMSUS]` DPZ^S[PVPW]\ 

CXUSN` 7C,4 LWO 7C,5 $IL]P[ 7W_S[XWVPW] LWO 6[LSWLRP% 
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CXUSN` 7C1 AXS\P CXUU^]SXW 
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. @3F7D<3? 5BAE<67D3F<BAE 

0), @_ RUUZeZ`_ e` ;VgV]`a^V_e G]R_ a`]ZTj' eYV W`]]`hZ_X RcV ^ReVcZR]' RUUZ_X hVZXYe e` eYV 

Raa]ZTR_eod TRdV' eYRe eYV ac`a`dR]d dY`f]U SV dfaa`ceVU5 

JT`eeZdY G]R__Z_X G`]ZTj %JGG& 

<^VcXZ_X cVa]RTV^V_e GB9 C`TR] ;VgV]`a^V_e G]R_ - %9`^a]VeVU <iR^Z_ReZ`_ Z_ GfS]ZT 

deRXV' Z)V) IVa`ceVc cVT`^^V_UReZ`_d ZddfVU e` GB9 aV_UZ_X RU`aeZ`_ `W eYV _Vh C;G& 

Jfaa]V^V_eRcj G]R__Z_X XfZUR_TV `_ ;VgV]`aVc 9`_ecZSfeZ`_d 

7aa]ZTR_eod SfdZ_Vdd TRdV Z_ dfaa`ce `W eYV ac`a`dR] Rd aRce `W eYV >`daV] Kcfdeod hRj `W ]ZWV  

Gc`[VTe Wf_UZ_X RgRZ]RSZ]Zej) 

0)- <RTY `W eYVdV ^ReeVcd Zd UZdTfddVU SV]`h) 

E5BFF<E; C?3AA<A9 CB?<5K $ECC% $+)*-% 

0). KYV afca`dV `W eYV JGG Zd e` dVe `fe _ReZ`_R] a]R__Z_X a`]ZTZVd hYZTY cVW]VTe JT`eeZdY DZ_ZdeVcdo 

acZ`cZeZVd W`c `aVcReZ`_ `W eYV a]R__Z_X djdeV^ R_U W`c eYV UVgV]`a^V_e R_U fdV `W ]R_U) FW 

aRceZTf]Rc cV]VgR_TV e` eYZd ac`a`dR] Zd5 

GRcRXcRaY -3*-45 JfdeRZ_RS]V VT`_`^ZT Xc`heY5 hYZTY RZ^d e` RTYZVgV UVgV]`a^V_e eYRe Zd 

Z_ SR]R_TV' R_U eYRe Zd Z_ eYV cZXYe a]RTV) KYZd TR_ SV RTYZVgVU' Z_ eYV >`gVc_^V_eod gZVh Sj 

XZgZ_X UfV hVZXYe e` _Ve VT`_`^ZT SV_VWZe6 `c cVda`_UZ_X e` VT`_`^ZT ZddfVd' TYR]]V_XVd 

R_U `aa`cef_ZeZVd' Rd `fe]Z_VU Z_ ]`TR] VT`_`^ZT decReVXZVd6 `c Sj dfaa`ceZ_X X``U UVdZX_ 

R_U eYV dZi bfR]ZeZVd `W dfTTVddWf] a]RTVd6 Sj ^R\Z_X VWWZTZV_e fdV `W ViZdeZ_X TRaRTZeZVd `W 

]R_U' SfZ]UZ_Xd R_U Z_WcRdecfTefcV R_U Sj dfaa`ceZ_X UV]ZgVcj `W RTTVddZS]V ]VZdfcV 

UVgV]`a^V_e) KYVdV RcV e` SV Z_ SR]R_TV hZeY ac`eVTeZ`_ `W _RefcR] V_gZc`_^V_e R_U `eYVc 

a]R__Z_X a`]ZTZVd Z_ eYV C;G) 

@_ eVc^d `W eYV JT`eeZdY >`gVc_^V_eod RZ^d e` UV]ZgVc R dfTTVddWf]' dfdeRZ_RS]V a]RTV' Sj 

na]RTV^R\Z_Xo' GRcRd // R_U /0 RcV cV]VgR_e) KYVdV V_T`fcRXV UVgV]`aVcd R_U a]R__Z_X 

RfeY`cZeZVd e` T`_dZUVc eYVZc ac`a`dR]d Z_ eVc^d `W T`^aReZS]V R_U RTT`^^`UReZ_X fdVd 

%aRcR //& hYZTY RcV RURaeRS]V) KYZd Zd aRceZTf]Rc]j ecfV `W eYVdV ac`a`dR]d hYZTY eR\V Z_e` 

RTT`f_e Y`h aV`a]V fdV a]RTVd UZWWVcV_e]j' W`c ViR^a]V UVaV_UZ_X `_ RXV' XV_UVc R_U 

UVXcVV `W aVcd`_R] ^`SZ]Zej) GVceY >`daV] Kcfde cVbfZcV dfTY R YR]] e` V_RS]V Zed 

`cXR_ZdReZ`_ e` RURae e` Y`h a]RTVd RcV fdVU UZWWVcV_e]j' Z_ eYZd TRdV hZeYZ_ eYV cV]ZXZ`fd 

T`_eVie)  @_ eVc^d `W ]R_U fdV VWWZTZV_Tj' GRcR /0 V_T`fcRXVd ac`a`dR]d eYRe RcV p

q R_U R]d` p

q r eYV 

Raa]ZTR_ed YRgV ZUV_eZWZVU eYZd dZeV Rd Wf]WZ]]Z_X Zed afca`dV W`c h`cdYZa' Sfe R]d` Zeod R_ 

RURaeRS]V R_U cVd`fcTV VWWZTZV_e fdV `W ]R_U eYRe ^Rj `eYVchZdV SV `W ]Zee]V `c _` SV_VWZe e` 

eYV hZUVc T`^^f_Zej SVTRfdV `W Zed UcRZ_RXV T`_decRZ_ed hYZTY YRgV SVV_ UV^`_decReVU e` 

SV TRaRS]V `W ^ZeZXReZ_X Sj UVdZX_ R_U WZe aVcWVTe]j W`c eYV dVT`_URcj ZccVXf]Rc fdV 

ac`a`dVU Sj eYV Raa]ZTR_e `cXR_ZdReZ`_)  
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C>5 ?B53? 67H7?BC@7AF C?3A + CDBCBE76 C?3A +)*0 

0)/ KYV Gc`a`dVU C;G- cVacVdV_ed GVceY $ BZ_c`dd 9`f_TZ]od dVee]VU gZVh Z_ cV]ReZ`_ e` ]R_U fdV 

a]R__Z_X R_U Rd dfTY Ze Zd R ^ReVcZR] T`_dZUVcReZ`_ Z_ eYV UVeVc^Z_ReZ`_ `W a]R__Z_X 

Raa]ZTReZ`_d) @_TcVRdZ_X hVZXYe TR_ SV XZgV_ e` Zed T`_eV_e Rd Ze YRd SVV_ dfS[VTe e` R_ 

<iR^Z_ReZ`_ Sj JT`eeZdY DZ_ZdeVcd hYZTY cVa`ceVU Z_ Af]j -+,4) KYVcV RcV _` dZX_ZWZTR_e a`]ZTj 

TYR_XVd `c ac`a`dR]d eYRe UZWWVc XcVRe]j Wc`^ eYV UVgV]`a^V_e a]R_ a`dZeZ`_ `fe]Z_VU VRc]ZVc)  

?`hVgVc' hV _`eV G`]ZTj .- Zd T`_TVc_VU hZeY 9]Z^ReV 9YR_XV R_U Raac`RTY e` R ]`h TRcS`_ 

a]RTV) KYV Raa]ZTR_ed hZ]] f_UVceR\V' dfS[VTe e` a]R__Z_X aVc^ZddZ`_' e` RZ^ W`c eYV 8fZ]UZ_X 

JeR_URcUd 8c`_kV ]VgV] W`c T`^a]ZR_TV hZeY ]`h TRcS`_ eVTY_`]`Xj R_U SfZ]UZ_X deR_URcUd Rd 

R ^Z_Z^f^) @W eYV a]R__Z_X RfeY`cZej cVbfZcV ^`cV Z_W`c^ReZ`_ RS`fe Y`h Ze ac`a`dVd e` U` d`' 

eYV_ WfceYVc Z_W`c^ReZ`_ TR_ SV ac`gZUVU UfcZ_X UVeVc^Z_ReZ`_ `W eYV Raa]ZTReZ`_)   

EGCC?7@7AF3DK C?3AA<A9 9G<63A57 67H7?BC7D 5BAFD<4GF<BAE 

0)0 KYV dZeV Zd hZeYZ_ eYV KcR_da`ce @_WcRdecfTefcV =f]] 9`_ecZSfeZ`_d S`f_URcj %aVc aRcR 1)0 `W eYV 

>fZUR_TV 7WW`cURS]V ?`fdZ_X R_U ;VgV]`aVc 9`_ecZSfeZ`_d&) 

0)1 @_ ]Z_V hZeY G]R__Z_X 9ZcTf]Rc .*-+,- G]R__Z_X FS]ZXReZ`_d R_U >``U EVZXYS`fc 7XcVV^V_ed 

hV _`eV eYV 9`f_TZ] ^Rj fdV RXcVV^V_ed f_UVc JVTeZ`_ 20 `W eYV K`h_ $ 9`f_ecj G]R__Z_X 

%JT`e]R_U& 7Te ,442 e` ^ZeZXReV eYV Z^aRTe `W _Vh UVgV]`a^V_e `_ Z_WcRdecfTefcV) 

0)2 KYV Raa]ZTR_ed hZdY e` afe W`chRcU eYV TRdV eYRe VZeYVc Wf]] `c aRceZR] ViV^aeZ`_ dY`f]U SV 

^RUV Z_ eYV ac`gZdZ`_ `W R UVgV]`aVc T`_ecZSfeZ`_)  

0)3 KYV ac`[VTe ZedV]W Zd `W gVcj ]`h Z^aRTe %S`eY Z_ ]R_U fdV R_U V_gZc`_^V_eR] eVc^d ( Rd Ze Zd R 

T`^^f_Zej YR]] `_]j ac`a`dVU W`c fdV `_ dV]VTeVU URjd5 KYV YR]] hZ]] SV fdVU W`c ?`]j 

9`^^f_Z`_ %Jf_URj ^`c_Z_Xd +0.+(+1.+&' R D`_URj VgV_Z_X acRjVc ^VVeZ_X %,3.+(,4,0& 

R_U eYV_ ]Vdd WcVbfV_e]j `_ R =cZURj Re ,3.+ W`c R 8ZS]V cVRUZ_X) 

0)4 NYZ]de eYV Raa]ZTR_e Zd dVV\Z_X p_` cVdecZTeZ`_ `_ eZ^Vd `W fdVq eYV T]RcZWZTReZ`_ W`c eYZd 

ViacVddZ`_ Zd eYRe `fedZUV `W eYV ac`a`dVU URjd R_U eZ^Vd `W fdV UVeRZ]VU' Ze h`f]U `_]j SV Z_ 

eYV VgV_e `W R `_V(`WW `TTRdZ`_ %W`c daVTZWZT URj*`SdVcgR_TV `W h`cdYZa `c W`c ViR^a]V R Wf_U 

cRZdZ_X VgV_e V)X) T`WWVV ^`c_Z_X& eYV_ eYV Raa]ZTR_e h`f]U YRgV SVV_ ]``\Z_X W`c _` 

cVdecZTeZ`_ `_ eZ^V `W fdV e` XZgV eYV^ eYRe W]ViZSZ]Zej) 

0),+ @_ eYZd TRdV' eYV 9`f_TZ] Zd dVV\Z_X e` T`]]VTe UVgV]`aVc T`_ecZSfeZ`_ W`c ecR_da`ce Z_WcRdecfTefcV 

Rd ZW eYV ac`a`dR] h`f]U XV_VcReV Z^aRTe `_ eYV c`RU _Veh`c\) ?`hVgVc eYV Raa]ZTR_e Zd R 

TYRcZeRS]V ecfde' T`^SZ_VU hZeY eYV Raa]ZTR_ed cVbfVde eYRe eYV `aVcReZ`_d `W eYV YR]] RcV 

cVdecZTeVU e` eY`dV UVeRZ]VU Z_ eYZd G]R__Z_X JeReV^V_e Re GRcR .)4 r .),,)  Jf_URj ^`c_Z_Xd 

+0.+(+1.+' R D`_URj VgV_Z_X acRjVc ^VVeZ_X %,3.+(,4,0& R_U eYV_ ]Vdd WcVbfV_e]j `_ R 

=cZURj Re ,3.+ r eYV_ Ze Zd cVdaVTeWf]]j cVbfVdeVU eYRe eYV ac`a`dR] Zd ViV^aeVU Wc`^ eYV 

Raa]ZTReZ`_ `W UVgV]`aVc T`_ecZSfeZ`_ a`]ZTj)   

0),, NV SV]ZVgV eYZd a`dZeZ`_ TR_ SV _VX`eZReVU Rd GRcR 1)3 `W eYV Jfaa]V^V_eRcj >fZUR_TV Zd 

cV]VgR_e' Rd Zd GRcR 1),,) KYZd Zd R ac`a`dR] hYZTY dfaa`ced 9`f_TZ] `S[VTeZgVd W`f_U Z_ eYV 

JaReZR] JecReVXj `W eYV V^VcXZ_X C;G-'  dfTY Rd ^VVeZ_X eYV _VVUd `W eYV T`^^f_Zej %V)X) W`c 

cV]ZXZ`fd h`cdYZa  ( eYV >`daV] Kcfde `cXR_ZdReZ`_ Zd `_V `W eYV WRdeVde Xc`hZ_X R_U Z_ GB9 Zd 
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`_V `W eYV SfdZVde' hZeY eYZd dZeV daVTZWZTR]]j TY`dV_ e` ac`gZUV hR]\(Z_ SV_VWZed e` ]`TR] 

cVdZUV_ed& R_U Ze `WWVcd _Vh d`TZR] Z_eVcRTeZ`_ daRTV' R_U RUUd e` ]`TR] ZUV_eZej R_U R dec`_X 

Tf]efcR] TYRcRTeVc ( hYZTY R^`_Xde `eYVcd' W`c^ eYV \Vj `S[VTeZgVd `W eYV C;G JaReZR] JecReVXj 

Z_ eYV V^VcXZ_X C;G-)   @e Zd R]d` R ac`a`dR] eYRe Zd _`_(cVdZUV_eZR]' Ze U`Vd _`e YRgV R ]RcXV 

Xc`dd Z_eVc_R] RcVR R_U U`Vd _`e YRgV R ]RcXV Z^aRTe `_ eYV c`RU _Veh`c\ %Rd Zd VgZUV_e Z_ eYV 

Raa]ZTR_ed UVdZcV e` V_T`fcRXV hR]\(Z_ h`cdYZa Z_ eYV ^RZ_' R_U `_]j ac`a`dVd eYV ,1 daRTV 

a]fd RUUZeZ`_R] ,, `gVcW]`h TRc aRc\Z_X daRTVd aVc J9FKJ c`RU UVgV]`a^V_e XfZUR_TV r _`e 

SVTRfdV eYRe Zd eYV R_eZTZaReVU gVYZTf]Rc*TRc S`c_V RTeZgZej R_eZTZaReVU&) 

3CC?<53AFbE 4GE<A7EE 53E7 8BD F;7 5;GD5; ;3?? 

0),- 7d hRd UVeRZ]VU Z_ eYV Raa]ZTR_eod TRdV hZeYZ_ aRcRXcRaYd ,). ( ,)1' eYV ac`a`dVU TYfcTY YR]] Zd 

Z_eV_UVU `_]j W`c fdV R_U SV_VWZe `W ^V^SVcd `W eYV GVceY >`daV] Kcfde `_]j' hYZTY Zd aRce `W 

eYV 8cVeYcV_ 9YcZdeZR_ 9YfcTY %G899&' ( R ^RZ_decVR^ 9YcZdeZR_ 9YfcTY eYRe YRd ^`cV eYR_ 

.++ Rfe`_`^`fd RddV^S]ZVd Z_ ,3 T`f_ecZVd Rc`f_U eYV h`c]U) 

0),. KYV Raa]ZTR_ed hR_e e` UVgV]`a eYV gRTR_e ]R_U W`c R a]RTV `W h`cdYZa eYRe h`f]U SV dVT`_URcj 

Z_ deRefd e` eYV ^RZ_ TYfcTY ViZdeZ_X Re NZT\d Fo8RZX]ZV I`RU Sfe SV aRce `W R ]`TR] _Veh`c\ `W 

YR]]d W`c ]`TR] fdV) KYV TYfcTY YR]] h`f]U SV fdVU ZccVXf]Rc]j Z_ eVc^d `W URjd W`c h`cdYZa' R_U 

h`f]U `_]j Y`de cV]ZXZ`fd ^VVeZ_Xd R_U _` `eYVc d`TZR] `c `eYVc VgV_e `c RTeZgZej)     

0),/ GcZ`c e` eYV Raa]ZTR_ed afcTYRdZ_X eYV ]R_U' Ze YRU SVV_ RddVddVU W`c R gRcZVej `W a`ddZS]V ]R_U 

fdVd) ?`hVgVc' _`_V WZeeVU Rd hV]] Rd eYV ac`a`dVU TYfcTY YR]] fdV XZgV_ eYV T`_decRZ_ed `W eYV 

dZeV Z_ eVc^d `W ]`TReZ`_ W`c T`^aReZSZ]Zej R_U R^V_Zej e` dfcc`f_UZ_X acVU`^Z_ReV]j cVdZUV_eZR] 

fdVd) 7d YRd R]cVRUj SVV_ Via]RZ_VU' eYV TYfcTY YR]] fdV Zd W`c ]Z^ZeVU eZ^Vd `W eYV URj R_U 

URjd `W eYV hVV\ R_U ac`gZUVd W`c R ^RiZ^f^ `W 0+ gZdZe`cd W`c cV]ZXZ`fd h`cdYZa `_]j)  

0),0 KYV Raa]ZTR_ed SV]ZVgV eYV SVde R_U `_]j ]`TReZ`_ W`c eYV YR]] Zd Re eYV ac`a`dVU ]`TReZ`_ hZeYZ_ 

eYV dZeV `hZ_X e` eYV \_`h_ Xc`f_U ]VgV] T`_decRZ_ed R_U gZdZSZ]Zej cZd\ Wc`^ eYV ecf_\ c`RU) 

?`hVgVc' eYV SV_VWZe e` eYV ViZdeZ_X T`^^f_Zej Z_ ac`gZUZ_X R YR]] W`c h`cdYZa hZ]] SV a`dZeZgV 

R_U R_j aVcTVZgVU ]`dd `W `aV_ daRTV eYRe h`f]U UZ^Z_ZdY cVTcVReZ`_ `aa`cef_Zej Zd ^ZeZXReVU) 

KYVcVW`cV' eYV ac`a`dR] Zd T`_dZUVcVU e` SV R dfdeRZ_RS]V fdV `W eYV ]R_U R_U hZ]] ac`gZUV R 

gR]fRS]V cVd`fcTV e` eYV TYfcTY T`^^f_Zej R_U deZ]] cVeRZ_ R ]RcXV ac`a`ceZ`_ `W eYV ac`eVTeVU 

`aV_ daRTV W`c R^V_Zej R_U `eYVc ]`TR] SV_VWZe)  

CDB=75F 8GA6<A9 3H3<?34<?<FK 

0),1 KYV Raa]ZTR_ed YRgV Wf_UZ_X RgRZ]RS]V W`c eYV ac`[VTe) ;cRh U`h_ `W Wf_UZ_X Zd UVaV_UV_e `_ 

dVTfcZ_X a]R__Z_X aVc^ZddZ`_) 
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/ C?3AA<A9 3EE7EE@7AF 

CD<A5<C?7 B8 67H7?BC@7AF 

1), KYV ac`a`dVU UVgV]`a^V_e ]ZVd hZeYZ_ eYV BZ_WRf_d dVee]V^V_e' hYVcV SfZ]UZ_X ac`[VTed RcV 

dfaa`ceVU Sj G`]ZTj GD/' dfS[VTe e` T`^a]ZR_TV hZeY G`]ZTj I;,) KYZd dfaa`ce Zd XZgV_ 

ac`gZUZ_X eYV ac`a`dR] YRd _` UVecZ^V_eR] Z^aRTe `_ cVdZUV_eZR] R^V_Zej R_U Zd dVV_ e` SV 

T`^aReZS]V hZeY eYV dfcc`f_UZ_Xd Z_ ]Z_V hZeY G`]ZTj I;,)  KYV ac`a`dR] Zd ]`TReVU Z_ R 

acVU`^Z_ReV]j cVdZUV_eZR] RcVR) @e Zd a`dZeZ`_VU `_ R dZeV eYRe YRd SVV_ TRcVWf]]j RddVddVU 

RXRZ_de \_`h_ ]R_U fdV T`_decRZ_ed) @e Zd T`_dZUVcVU e` SV R T`^aReZS]V fdV `hZ_X e` Zed 

ac`a`dVU Wf_TeZ`_ Rd R TYfcTY YR]] R_U `hZ_X e` Zed ]Z^ZeVU `c ZccVXf]Rc aReeVc_ `W fdV W`c 

cV]ZXZ`fd h`cdYZa Rd `fe]Z_VU Z_ JVTeZ`_ . R_U aRcRXcRaYd ,).(,)1 R_U 0)2 e` 0),+)   @e Zd R]d` R 

d^R]] dTR]V UVgV]`a^V_e Z_ eVc^d `W Zed ViaVTeVU gZdZe`c TRaRTZej `W 0+ aV`a]V' R_U eYV dZkV `W 

SfZ]UZ_X `gVc `_V de`cVj cVW]VTed eYRe R]d`)  KYV SfZ]UZ_X h`f]U SV `cZV_eVU e` ScZ_X gZdZe`cd Z_e` 

eYV dZeV R_U aRc\ gVYZT]Vd RhRj Wc`^ eYV _VRcVde cVdZUV_eZR] ac`aVceZVd) @e Zd Z_eV_UVU e` cVeRZ_ 

eYV ViZdeZ_X dZeV WVRefcVd R_U Zed TYRcRTeVc e` Rg`ZU cVUfTeZ`_ Z_ gZdfR] R_U cVdZUV_eZR] R^V_Zej 

e` ViZdeZ_X cVdZUV_ed) 

1)- KYV _RefcV `W eYV fdV' W`c cV]ZXZ`fd h`cdYZa hZ]] _`e XV_VcReV dZX_ZWZTR_e _`ZdV eYRe T`f]U 

UZdefcS cVdZUV_eZR] R^V_Zej) KYV gVcj ]Z^ZeVU URjd R_U eZ^Vd `W fdV RcV _`e ]Z\V]j e` TRfdV 

UZdcfaeZ`_ e` eYV cVdZUV_eZR] TYRcRTeVc `W eYV RcVR' _`c hZ]] Ze RWWVTe ViZdeZ_X ecRWWZT ]VgV]d `_ 

_VRcSj decVVed XZgV_ eYV ac`gZdZ`_ W`c aRc\Z_X R_U eYV ]Z\V]ZY``U `W ^`gV^V_ed e` R_U Wc`^ eYV 

YR]] e` SV _`e ac`]`_XVU) 

KYV ac`a`dR] ]ZVd Z_ R daVTZWZT ac`eVTeVU `aV_ daRTV Rd UVWZ_VU Z_ CXUSN` 58*35 <iZdeZ_X RcVRd 

`W `aV_ daRTV)  KYV Raa]ZTR_ed T`_dZUVc eYV ac`a`dVU TYfcTY YR]] hZ]] `TTfaj R ac`a`ceZ`_ `W 

eYV UVdZX_ReVU `aV_ daRTV' hZeY R dZX_ZWZTR_e aRce %`fehZeY eYV a]R__Z_X Raa]ZTReZ`_ S`f_URcj& 

cVeRZ_VU W`c `aV_ daRTV R_U R^V_Zej Wf_TeZ`_) KYZd cVeRZ_VU aRce hZ]] _`e SV RWWVTeVU R_U TR_ 

eYVcVW`cV T`_eZ_fV Rd R cVTcVReZ`_R] `c R^V_Zej cVd`fcTV) KYV Raa]ZTR_ed RcV ]R_U`h_Vcd `W 

eYZd cVeRZ_VU daRTV R_U hZ]] f_UVceR\V e` Z^ac`gV R_U V_YR_TV eYV R^V_Zej Sj ^RZ_eV_R_TV `W 

eYV h``U R_U XcRddVU RcVRd) KYVcV hZ]] SV R ac`a`ceZ`_ReV]j d^R]] ]`dd `W eYV `aV_ daRTV W`c R 

T`^^f_Zej WRTZ]Zej) KYV TYfcTY YR]] Zd T`_dZUVcVU `W XcVReVc SV_VWZe Rd R T`^^f_Zej cVd`fcTV 

XZgV_ Ze Zd Z_eV_UVU e` ac`gZUV R a]RTV `W h`cdYZa e` ]`TR] cVdZUV_ed R_U eYV T`^^f_Zej Rc`f_U 

ZUVR]]j R_U T`_gV_ZV_e]j RTTVddZS]V `_ W``e) KYV cVa]RTV^V_e Zd eYVcVW`cV R a`dZeZgV SV_VWZe) @e 

hZ]] cVdf]e Z_ eYV faXcRUV `W eYV ]R_UdTRaV R_U Zed R^V_Zej) @e hZ]] RUU ^`cV a]RTV bfR]Zej e` eYV 

dVee]V^V_e Z_ R_ RcVR eYRe aVc^Zed SfZ]UZ_X hZeYZ_ eYV gZ]]RXV S`f_URcj) 

1)- KYV SV_VWZe `W eYV UVgV]`a^V_e e` Z^ac`gZ_X eYV TYRcRTeVc R_U V_gZc`_^V_e `W eYV gZ]]RXV Zd 

R]d` T`_dZUVcVU cV]VgR_e) 7d `fe]Z_VU VRc]ZVc' eYV Raa]ZTR_ed afcTYRdVU eYV dZeV W`]]`hZ_X 

TRcVWf] UfV UZ]ZXV_TV R_U W`f_U eYRe eYV ac`a`dVU fdV h`f]U WZe hV]] hZeY eYVZc `cXR_ZkReZ`_R] 

_VVUd %Z)V) _VVU W`c R d^R]] YR]] Z_ R TReTY^V_e RcVR T]`dV e` Zed ^V^SVcd e` cVUfTV ecRgV] 

UV^R_U R_U e` V_RS]V ^`cV Z_T]fdZgZej W`c h`cdYZa&) FeYVc a`eV_eZR] ]R_U fdVd hVcV 

UZdT`f_eVU `hZ_X e` eYVZc ]Z^ZeVU T`^aReZSZ]Zej) KYZd Z_T]fUVU eYV \_`h_ G`]ZTj T`_decRZ_e 

RS`fe ]`dd `W ac`eVTeVU `aV_ daRTV) KYV Raa]ZTR_ed RcXfV eYRe eYV ]`dd Zd R a`ceZ`_ `W eYV 

UVdZX_ReVU `aV_ daRTV' R_U Zd e` SV fdVU W`c R T`^^f_Zej fdV hYZTY hZ]] ScZ_X _Vh SV_VWZed 

e` eYV gZ]]RXV R_U dfcc`f_UZ_X T`^^f_Zej) KYV Wf_TeZ`_ `W eYV ViZdeZ_X `aV_ daRTV Zd _`e W`c 

W`c^R] `c `cXR_ZkVU cVTcVReZ`_' R_U eYV ac`a`dR] e` cVeRZ_ R dZX_ZWZTR_e aRce `W eYV UVdZX_ReVU 

`aV_ daRTV f_UVc eYV Raa]ZTR_eod T`_ec`] W`c ^RZ_eRZ_VU R^V_Zej daRTV hZ]] V_YR_TV eYV a]RTV)   
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KYVcVW`cV eYV ]`h WcVbfV_Tj `W fdV' eYV ]Z^ZeVU _f^SVc `W gZdZe`cd R_eZTZaReVU R_U eYV fdV `W 

d`^V `W eYV `aV_ daRTV SVZ_X d`]V]j W`c cV]ZXZ`fd h`cdYZa h`f]U XV_VcReV R ]`h e` gVcj ]Z^ZeVU 

R^V_Zej Z^aRTe `_ eYV _VRcSj cVdZUV_eZR] _VZXYS`fcY``U) KYVcVW`cV eYV ac`a`dR] h`f]U SV 

T`^aReZS]V Z_ eVc^d `W Zed dZeZ_X R_U ]`TReZ`_ cV]ReZgV e` C;G G`]ZTj I;, R_U Ze h`f]U _`e cVdf]e 

Z_ ]`dd `W `aV_ daRTV Z_ eVc^d `W G`]ZTj 9=,7) 

1). BZ_WRf_d ]ZVd _VRc e` eYV ]RcXVc GVceY 9`cV 7cVR Z_ eYV C;G JaReZR] JecReVXj' hYVcV ]`_X eVc^ 

dZX_ZWZTR_e Xc`heY Zd a]R__VU R_U R_eZTZaReVU) KYV Raa]ZTR_ed R_eZTZaReV Xc`heY Z_ ^V^SVcdYZa 

Wc`^ hZeYZ_ eYV hZUVc GVceY 9`cV 7cVR r R_U _`eV Zed ^V^SVcdYZa Z_T]fUVd RcVRd Rc`f_U 

BZ_WRf_d R_U VRde `W eYV 9Zej) KYVj eYVcVW`cV SV]ZVgV eYV ]`TReZ`_ Zd dfZeRS]j a]RTVU e` dVcgV 

TYfcTY ^V^SVcd ]`TR]]j r hY` TR_ RTTVdd T`_gV_ZV_e]j `_ W``e `c TjT]V R_U Rg`ZU ecRgV] Wc`^ 

`eYVc RcVRd hZeYZ_ eYV GVceY 9`cV 7cVR) @ed decReVXZT ]`TReZ`_ R_U YZXY RTTVddZSZ]Zej gZR eYV 74+ 

Zd cV]VgR_e Z_ eYZd T`_eVie) 

67E<9A 3A6 C?357@3><A9 

1)/ KYV ac`a`dVU dTYV^V YRd SVV_ UVdZX_VU e` RTT`cU hZeY G`]ZTj GD,7 *GD,8) FcZXZ_R]]j' Re 

acV(Raa]ZTReZ`_ deRXV' eYV Raa]ZTR_ed hVcV ac`a`dZ_X e` VcVTe R deVV] a`ceR] deVV] T]RU SfZ]UZ_X) 

KYV Raa]ZTR_ed YRgV Y`hVgVc dZX_ZWZTR_e]j Z^ac`gVU eYV UVdZX_' Sj eYV fdV `W ^`cV dV_dZeZgV 

^ReVcZR]d dfTY Rd h``U WZ_ZdY' R_U TY`ZTV `W T`]`fcd e` d`WeV_ R_j TcZeZTZd^ `W nZ_UfdecZR]o 

RaaVRcR_TV) 

1)0 @_ RUUZeZ`_ e` eYV SfZ]UZ_X' eYV UVdZX_ `W eYV TRc aRc\' eYV W`f] UcRZ_RXV Z_WcRdecfTefcV R_U eYV 

XV_VcR] ]Rj`fe `W eYV dZeV YRgV R]] SVV_ Z_W]fV_TVU Sj eYV \_`h_ ]R_U fdV T`_decRZ_ed cV]ReZ_X 

e` UcRZ_RXV R_U Y`h eYV UVdZX_ TR_ RTT`^^`UReV R_U Z^ac`gV `_ eYV ViZdeZ_X ]R_U 

T`_UZeZ`_d R_U ^R\V eYV dTYV^V ^`cV dV_dZeZgV e` Zed dfcc`f_UZ_Xd) KYV cVeV_eZ`_ `W ^`cV 

`aV_ daRTV ViZdeZ_X e` eYV VRde `W eYV dZeV hZ]] RTe Rd R aVc^R_V_e S`f_URcj R_U Rd Ze Zd Z_ eYV 

dR^V `h_VcdYZa Rd eYV Raa]ZTR_ed eYVcV Zd R_ `aa`cef_Zej eYRe eYV cVeRZ_VU `aV_ daRTV RcVR 

hZ]] T`_eZ_fV e` SV ac`eVTeVU R_U WfceYVc V_YR_TVU) 

FD3AECBDF ( 3557EE<4<?<FK ( C3D><A9 

1)1 IVXRcUZ_X eYV ecR_da`ce Z^aRTe `W eYV ac`a`dVU fdV R_U eYRe Ze T`f]U Z_TcVRdV ecRWWZT Z_ eYV 

RcVR) >ZgV_ eYV deReVU ]`h gZdZe`c _f^SVc %TRaRTZej 0+ aVcd`_d&' R_U eYV UVeRZ]d `W ^`gV^V_e 

R_eZTZaReVU %dVV aRcR .),+&' eYV_ Ze Zd R_eZTZaReVU eYRe ^V^SVcd h`f]U gZdZe Sj TRc hZeY ]Z^ZeVU 

ecZad Z_e` R_U `fe `W eYV dZeV aVc eYV ac`a`dVU eZ^Vd `W h`cdYZa %Jf_URjd +0.+(+1.+'  

D`_URjd  %,3.+(,4,0& R_U ]Vdd WcVbfV_e]j =cZURjd %Re ,3.+(,4,0&) KYZd h`f]U _`e XV_VcReV R 

YZXY g`]f^V `W ecRWWZT)    

1)2 KYV ac`a`dVU TRc aRc\Z_X RcVR `W ,1_`) daRTVd a]fd - UZdRS]VU RTTVddZS]V' %hZeY R WfceYVc 

,,_`) `gVcW]`h aRc\Z_X daRTVd&' Zd WRg`fcRS]j XV_Vc`fd T`^aRcVU e` eYV _ReZ`_R] c`RUd 

UVgV]`a^V_e XfZUV]Z_Vd %J9FKJ& `W , daRTV aVc ,+ dVRed W`c 9]Rdd ,+ a]RTVd `W h`cdYZa 

%^R\Z_X eYV XfZUR_TV cVbfZcV R e`eR] daRTV ac`gZdZ`_ `W 0 daRTVd&) 

1)3 KYV fdV `W eYV YR]] h`f]U SV cVdecZTeVU e` eYV TYfcTY ^V^SVcdYZa) KYV XV`^VecZT 

cVbfZcV^V_ed `W eYV [f_TeZ`_ hZeY eYV afS]ZT c`RU R_U RTTVdd e` eYV ac`a`dVU YR]] YRd SVV_ dVe 

`fe Z_ R UVeRZ]VU UVdZX_ dfS^ZeeVU hZeY eYZd a]R__Z_X Raa]ZTReZ`_ R_U Zd dfS[VTe e` c`RU 

T`_decfTeZ`_ T`_dV_e Raac`gR]) 
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1)4 NV T`_dZUVc eYV ac`a`dR] h`f]U _`e SV dZX_ZWZTR_e]j UVecZ^V_eR] e` YZXYhRj dRWVej R_U RTT`cUd 

hZeY a`]ZTVd) 

AB<E7 

1),+ NYZ]de eYV ac`a`dR] Zd W`c R TYfcTY YR]] e` dVcgV eYV TYfcTY ^V^SVcdYZa' eYV ac`a`dR]d U` _`e 

R_eZTZaReV R dZX_ZWZTR_e _f^SVc `W gZdZe`cd Re eYV dZeV %fa e` 0+ aVcd`_d&) ?`hVgVc `_V `W eYV 

h`cdYZa eZ^Vd %Jf_URjd +0.+(+1.+& h`f]U SV T`_dZUVcVU e` a`eV_eZR]]j TRfdV UZdefcSR_TV e` 

_VZXYS`fcd `hZ_X e` RccZgR] R_U UVaRcefcV UfcZ_X VRc]j Y`fcd `W R Jf_URj ^`c_Z_X)  

1),, =`c T`^aRcZd`_' R_U e` dfaa`ce eYV RS`gV a`eV_eZR] T`_W]ZTe' eYV ^RZ_ >`daV] ?R]] Re NZT\d 

Fo8RZX]ZV I`RU' YRd SVV_ `aV_ W`c fdV dZ_TV -++4 hZeY _` RTeZ`_RS]V T`^a]RZ_ed YRgZ_X SVV_ 

dfS^ZeeVU e` eYV 9`f_TZ] Z_ cV]ReZ`_ e` gZdZe`c RTeZgZeZVd Re eYV dZeV V)X) ecRWWZT XV_VcReZ`_' _`ZdVd 

`c `eYVc R^V_Zej ZddfVd) 

1),- KYZd a]R__Z_X Raa]ZTReZ`_ dVV\d T`_dV_e W`c eYV VcVTeZ`_ `W R TYfcTY YR]] SfZ]UZ_X `_]j) KYV 

_VRcVde _`ZdV dV_dZeZgV UhV]]Z_X Zd Raac`iZ^ReV]j .+^ hVde `W eYV ac`a`dVU SfZ]UZ_X R_U 

dVaRcReVU Wc`^ eYV Raa]ZTReZ`_ dZeV Sj R_ ViZdeZ_X U`^VdeZT XRcRXV R_U R 1^ `aV_ daRTV 

SfWWVc decZa `_ eYV S`f_URcj)  KYVcV Zd _` `eYVc `aVcReZ`_R] _`ZdV R_eZTZaReVU Wc`^ eYV 

ac`a`dVU YR]]) 

D7E<67AF<3? 3@7A<FK 

1),. KYV ac`a`dR] YRd Raac`acZReV dZeZ_X' `cZV_eReZ`_ R_U UVdZX_ `W eYV SfZ]UZ_X e` V_dfcV eYRe 

f__VTVddRcj `gVc]``\Z_X' ]`dd `W acZgRTj `c ]`dd `W df_]ZXYe*URj]ZXYe U`Vd _`e `TTfc) KYV 

TY`ZTV `W SfZ]UZ_X Re R dZ_X]V de`cVj' R_U `cZV_eVU W`c hZ_U`hd e` WRTV d`feY %cReYVc eYR_ hVde 

e`hRcUd ViZdeZ_X cVdZUV_eZR] ac`aVcej& Zd `_V WRTe`c) KYV `eYVc Zd eYV cVeV_eZ`_ `W R ]RcXV RcVR `W 

eYV UVdZX_ReVU `aV_ daRTV e` eYV VRde `W eYV SfZ]UZ_X R_U `fedZUV eYV a]R__Z_X Raa]ZTReZ`_ 

S`f_URcj)  KYV ViZdeZ_X S`f_URcj hR]] R_U decfTefcV a]R_eVU ecVVd `_ eYV _`ceY R_U VRde `W eYV 

`aV_ daRTV e` SV cVeRZ_VU hZ]] SV ]VWe f_UVgV]`aVU R_U Rd Ze hZ]] SV \Vae Z_ eYV Raa]ZTR_ed 

`h_VcdYZa Ze hZ]] SV ^RZ_eRZ_VU R_U acVdVcgV R_U V_YR_TV eYV TYRcRTeVc `W eYV gZ]]RXV `_ Zed 

VRdeVc_ V_ecR_TV)  

1),/ KYV ac`a`dR] e` ac`gZUV XV_Vc`fd TRc aRc\Z_X `gVc R_U RS`gV eYV cVbfZcVU JT`ed I`RU 

;VgV]`a^V_e >fZUR_TV' hZ]] V_dfcV eYVcV SV _` `WW(dZeV TRc aRc\Z_X `_ _VRcSj cVdZUV_eZR] 

decVVed) 7]] gZdZe`cd hZ]] SV RTT`^^`UReVU hZeYZ_ eYV dZeV)  

1),0 7d acVgZ`fd]j Via]RZ_VU' eYV ]`h WcVbfV_Tj `W fdV `W eYV SfZ]UZ_X ZedV]W' eYV ]Z^ZeVU Y`fcd `W fdV 

W`c h`cdYZa R_U eYV dY`ce aVcZ`U `W gZdZeReZ`_d e` eYV SfZ]UZ_X W`c h`cdYZa hZ]] YRgV gVcj ]Z^ZeVU 

R^V_Zej Z^aRTe `_ _VZXYS`fcZ_X cVdZUV_eZR] R^V_Zej) 

H<EG3? 3@7A<FK 

1),1 KYV UVeRZ]VU RaaVRcR_TV `W eYV SfZ]UZ_X Zd dY`h_ Z_ eYV dfS^ZeeVU UcRhZ_Xd) @_ ]R_UdTRaV 

eVc^d' eYV SfZ]UZ_X h`f]U dZe `_ R ^ZUU]V aRce `W eYV dZeV' dVe SRT\ Wc`^ eYV YZXYVc a`dZeZ`_ 

_VRcVc e` eYV 74+ ecf_\ c`RU) @e hZ]] SV UVdZX_VU e` R ^RiZ^f^ YVZXYe `gVc R dZ_X]V de`cVj eYRe 

h`f]U _`e cVdf]e Z_ `gVc]``\Z_X e` _VZXYS`fcZ_X ac`aVceZVd) @e h`f]U SV a`dZeZ`_VU Z_ ]Z_V hZeY 
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eYV U`^VdeZT XRcRXV RU[RTV_e R_U eYV a`dZeZ`_ `W hZ_U`hd R_U U``cd ]`TReVU hRj Wc`^ eYV 

cVdZUV_eZR] ac`aVcej R_U Z_deVRU WRTZ_X d`feY)  

1),2 KYVcV RcV _` a]R_d e` Z]]f^Z_ReV eYV SfZ]UZ_X `c eYV TRc aRc\ RcVR) 

6D3<A397  

1), KYV UcRZ_RXV UVdZX_ hZ]] Z^ac`gV ViZdeZ_X UcRZ_RXV R_U ^ZeZXReV RXRZ_de eYV VWWVTed `W R ]`h 

fdV afS]ZT fdV YR]]) KYV UVdZX_ Zd Z_ Wf]] T`^a]ZR_TV hZeY G`]ZTj <G-) 

1)- Gc`a`dR]d W`c S`eY W`f] R_U dfcWRTV hReVc dY`h eYRe eYV ac`a`dVU fdV' R_U eYV UVdZX_ R_U 

]Rj`fe TR_ RTT`^^`UReV ^ZeZXReZ`_ ^VRdfcVd eYRe T`^a]j hZeY eYV ]VXZd]ReZ`_ R_U SVde 

acRTeZTV)  

67H7?BC7D 5BAFD<4GF<BAE 

1). KYV Raa]ZTR_e _`eVd eYV dZeV ]ZVd Z_ eYV KcR_da`ce @_WcRdecfTefcV =f]] 9`_ecZSfeZ`_d S`f_URcj Rd 

UVWZ_VU Z_ eYV 9`f_TZ]od Jfaa]V^V_eRcj >fZUR_TV `_ UVgV]`aVc T`_ecZSfeZ`_d) ;VeRZ]d RcV 

UZdTfddVU Z_ eYZd deReV^V_e Re aRcRXcRaY 0)0 e` 0),,) KYV Raa]ZTR_ed YRgV dVe `fe eYVZc 

RcXf^V_e eYRe Wf]] ViV^aeZ`_ %`c R cV]ZVW& `_ eYV Wf]] R^`f_e `W T`_ecZSfeZ`_ UfV Zd T`_dZUVcVU 

Raac`acZReV' XZgV_ eYV ]`h Z^aRTe `W fdV `W eYV ac`a`dVU TYfcTY YR]] %XV_VcReZ_X ]`h ecRWWZT 

^`gV^V_e R_U Z^aRTe&' R_U eYV cV]ReZgV]j d^R]] dTR]V `W SfZ]U ZedV]W) KYV ac`[VTe gZRSZ]Zej ^Rj 

SV dZX_ZWZTR_e]j Z^aRTeVU Sj WZ_R_TZR] T`_ecZSfeZ`_d hYZTY Z_ `fc gZVh T`f]U SV ^`cV W]ViZS]j 

Raa]ZVU Z_ eYZd TRdV) KYV Raa]ZTR_e Zd R]d` R TYRcZej6 eYVcVW`cV hV h`f]U RcXfV eYRe eYZd deRefd 

dY`f]U SV RTT`f_eVU W`c Z_ cVRd`_RS]j TR]Tf]ReZ_X UVgV]`aVc T`_ecZSfeZ`_d UfV) 
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0 5BA5?GE<BAE 

2), NV YRgV UV^`_decReVU Z_ eYZd G]R__Z_X JeReV^V_e' eYRe eYV ac`a`dVU TYfcTY YR]] Zd R 

T`^aReZS]V fdV W`c eYZd acVU`^Z_R_e]j cVdZUV_eZR] RcVR hZeYZ_ eYV BZ_WRf_d gZ]]RXV S`f_URcj) 

KYZd Zd UfV e` Zed d^R]] dTR]V `W SfZ]UZ_X R_U UVdZX_' R]`_X hZeY eYV ac`a`dVU `aVcReZ`_R] 

^ReeVcd hYZTY h`f]U ]Z^Ze eYV fdV R_U `TTfaReZ`_ `W eYV SfZ]UZ_X e` R WVh Y`fcd R_U URjd aVc 

hVV\' hZeY R ^RiZ^f^ gZdZe`c TRaRTZej `W 0+ aVcd`_d) KYV `_]j Wf_TeZ`_ `W eYV SfZ]UZ_X hZ]] SV 

W`c cV]ZXZ`fd h`cdYZa Sj eYV Raa]ZTR_e `cXR_ZdReZ`_) 

2)- NV YRgV R]d` dY`h_ eYRe eYV ]R_U fdV T`_decRZ_ed' R_U ac`a`dVU fdV TZcTf^deR_TVd Z_ eYZd 

TRdV RcV bfZeV f_ZbfV) NYZ]de eYV dZeV Z_T]fUZ_X eYV RU[RTV_e ]R_U _`e hZeYZ_ eYV a]R__Z_X 

Raa]ZTReZ`_ S`f_URcj Zd ac`eVTeVU `aV_ daRTV'  Ze YRd SVV_ RcXfVU eYRe eYV ac`a`dVU fdV W`c R 

T`^^f_Zej TYfcTY YR]] hZ]] ac`gZUV ]`TR] SV_VWZe eYRe Zd RcXfRS]j `W hZUVc R_U ^`cV a`dZeZgV 

SV_VWZe eYR_ eYV Z_W`c^R] `aV_ daRTV `WWVcVU acVdV_e]j) KYV UVgV]`a^V_e hZ]] fdV `_]j aRce `W 

eYV ]R_U UVdZX_ReVU W`c `aV_ daRTV) KYV Raa]ZTR_e Zd R]d` ]R_U`h_Vc `W eYV cV^RZ_Z_X `aV_ 

daRTV) @e Zd ]Z\V]j eYRe eYV cVeRZ_VU `aV_ daRTV hZ]] SV SVeeVc ^R_RXVU R_U ^RZ_eRZ_VU e` 

V_YR_TV eYV VRdeVc_ VUXV `W eYV gZ]]RXV R_U T`_eZ_fV e` `WWVc eYV `aV_ daRTV R_U R^V_Zej 

gR]fV eYRe Zd ViaVTeVU gZR G`]ZTj 9=,7)  

2). @e Zd R]d` RaaRcV_e eYRe `eYVc T`^aReZS]V ]R_U fdVd dfTY Rd cVdZUV_eZR] ^Rj _`e YRgV SVV_ 

gZRS]V W`c eYZd dZeV XZgV_ eYV ]R_U fdV R_U a`]ZTj T`_decRZ_ed) KYVcVW`cV Ze Zd T`_T]fUVU eYZd Zd R_ 

RURaeRS]V R_U VWWZTZV_e fdV `W eYV ]R_U' hYZTY ^VVed eYV JT`eeZdY >`gVc_^V_eod a`]ZTj `_ 

a]RTV ^R\Z_X R_U Zd R fdV eYRe Zd dfaa`ceVU Z_ eVc^d `W eYV acZ_TZa]V hZeYZ_ eYV GB9 C;G)  

2)/ NYZ]de eYV ac`a`dR] Zd W`c R ]Z^ZeVU _f^SVc `W URjd R_U Y`fcd `W `aVcReZ`_' eYV Raa]ZTR_ed hZdY 

e` V^aYRdZdV eYRe Ze hZ]] SV W`c ViT]fdZgV fdV Sj eYV `cX_RZdReZ`_ ZedV]W R_U `_]j W`c cV]ZXZ`fd 

h`cdYZa) =fceYVc ^VRdfcVd TR_ SV UZdTfddVU R_U RXcVVU hZeY eYV G]R__Z_X 7feY`cZej ZW eYVcV 

hRd R _VVU e` T`_ec`] gZdZe`cd `c _`ZdVd RcZdZ_X e` ac`eVTe cVdZUV_eZR] R^V_Zej) ?`hVgVc eYV 

Raa]ZTR_ed h`f]U a`Z_e e` eYV gVcj X``U cV]ReZ`_dYZa eYV ViZdeZ_X ^RZ_ TYfcTY YR]] ]`TReVU Re 

NZT\d Fo8RZX]ZV I`RU Re 8cZUXV `W <Rc_ YRd hZeY _` cVT`cUVU Z_TZUV_ed `W UZdefcSR_TV e` 

_VRcSj cVdZUV_eZR] R^V_Zej)  K` WfceYVc ^ZeZXReV R_j cZd\ e` cVdZUV_eZR] R^V_Zej' eYV ac`a`dR]d 

dVV\ e` cVeRZ_ eYV ViZdeZ_X ecVV T`gVc `_ eYV VRde R_U _`ceY S`f_URcZVd R_U R 1^ ^Z_Z^f^ 

`aV_ daRTV SfWWVc `_ eYV hVde S`f_URcj RU[RTV_e e` eYV _VZXYS`fcZ_X cVdZUV_eZR] ac`aVcej)  

KYZd hZ]] ^RZ_eRZ_ eYV ViZdeZ_X dZeV S`f_URcZVd hYZTY ac`gZUV gZdfR] R^V_Zej Rd hV]] Rd R_ 

V]V^V_e `W dTcVV_Z_X W`c _`ZdV `c gZdfR] ^ReeVcd)  

2)0 @_ eVc^d `W RTTVddZSZ]Zej' hYZ]de eYV ac`a`dR] Zd ]Z\V]j e` XV_VcReV d`^V RUUZeZ`_R] ]`h WcVbfV_Tj 

`W ecRWWZT' eYZd hZ]] _`e SV dZX_ZWZTR_e]j RS`gV eYV TfccV_e ecRWWZT W]`h R_U aReeVc_d) KYVcV Zd 

XV_Vc`fd TRc aRc\Z_X ac`gZdZ`_ R]]`hVU W`c %Z_T]fUZ_X fdV `W `gVcW]`h aRc\Z_X daRTV ZW 

_VTVddRcj& e` cVUfTV R_j cZd\ `W `_(decVVe aRc\Z_X Z_ eYV cVdZUV_eZR] _VZXYS`fc``U) KYZd 

dTV_RcZ` Zd YZXY]j f_]Z\V]j)  KYV ViZdeZ_X c`RU [f_TeZ`_ e` eYV dZeV `_ eYV ^RZ_ c`RU eYc`fXY 

NR]_fe >c`gV Zd ac`a`dVU e` SV UVdZX_VU e` eYV dfZeRS]V deR_URcUd) KYV ac`a`dVU dZeV R]d` 

]ZVd _VRc e` R WcVbfV_e afS]ZT ecR_da`ce c`feV W`c dVgVcR] dVcgZTVd RTc`dd GVceYdYZcV R_U hZeYZ_ 

eYV 74+ T`ccZU`c) KYVcV RcV ViZdeZ_X W``eaReY R_U TjT]V ac`gZdZ`_ `_ eYV ^RZ_ c`RU R_U eYV 

c`feV Zd ]Ze R_U cVded hZeYZ_ eYV .+DG? k`_V) 

2)1 @_ cV]ReZ`_ e` UcRZ_RXV R_U hReVc' aRceZTf]Rc]j R_j T`_TVc_d RS`fe dfcWRTV hReVc cf_`WW' `c W`f] 

UcRZ_RXV R_U ecVRe^V_e eYZd YRd SVV_ RddVddVU Sj eYV Raa]ZTR_eod UcRZ_RXV V_XZ_VVcd Rd 
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dfZeRS]V) KYV Raa]ZTR_ed YRgV UVdZX_VU R dZ^a]V Raac`RTY e` W`f] hReVc ecVRe^V_e W`c `_ dZeV 

ecVRe^V_e e` eYV deR_URcU ViaVTeVU Sj J<G7 R_U GB9 JecfTefcVd R_U =]``U eVR^) JY`f]U R_j 

T`_TVc_d Wc`^ eYVdV T`_df]eVVd RcZdV UfcZ_X T`_df]eReZ`_' eYV_ eYV Raa]ZTR_e hZ]] f_UVceR\V e` 

T`]]RS`cReV hZeY eYVdV RXV_TZVd e` ac`gZUV eYV cV]VgR_e WfceYVc `c _VTVddRcj Z_W`c^ReZ`_)   

2)2 @e Zd R ^ReVcZR] a]R__Z_X T`_dZUVcReZ`_ eYRe eYV ac`a`dR]d RcV aRce `W R_ VdeRS]ZdYVU TYRcZeRS]V 

TYfcTY `cXR_ZdReZ`_ hYZTY YRd dfTTVddWf]]j Raa]ZVU W`c R_U `aVcReVd dVgVcR] TYfcTY YR]]d Z_ 

GVceYdYZcV' R_U RTc`dd eYV LB _Veh`c\)  7d UZdTfddVU Z_ JVTeZ`_ 1' UVgV]`aVc T`_ecZSfeZ`_ 

a`]ZTj Raa]ZTRS]V Z_ eYZd TRdV `fXYe e` SV ^`cV cVRd`_RS]j Raa]ZVU hYVcVSj R Wf]] `c aRceZR] 

cV]ZVW Zd ^RUV `_ eYV WZ_R_TZR] T`_ecZSfeZ`_ UfV Rd R cVdf]e `W eYV gVcj ]`h Z^aRTe `W eYZd 

UVgV]`a^V_e `_ eYV hZUVc cVXZ`_R] ecR_da`ce Z_WcRdecfTefcV)  

2)3 =`c eYVdV cVRd`_d' eYV cVgZVh `W cV]VgR_e a]R__Z_X a`]ZTj UV^`_decReVd eYV ac`a`dR] Zd Z_ 

RTT`cUR_TV hZeY cV]VgR_e _ReZ`_R]' decReVXZT R_U ]`TR] a]R__Z_X a`]ZTZVd' hYZTY ac`gZUVd 

dfaa`ce W`c eYZd a]R__Z_X Raa]ZTReZ`_) 

2)4 NV h`f]U eYVcVW`cV Rd\ GVceY R_U BZ_c`dd 9`f_TZ] e` dfaa`ce eYZd ac`a`dVU UVgV]`a^V_e) 
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4(ii)(b) 
LRB-2020-10 

 
 
 
 

  

 LRB-2020-10 – 19/01734/FLL - Erection of a place of 
worship (class 10) and associated works, land 30 metres 
east of Castle Wynd, Kinfauns Holdings, West Kinfauns 

 

  
 
 
 
 

 

 PLANNING DECISION NOTICE (included in 

applicant’s submission, pages 325-326) 
 

   

 REPORT OF HANDLING (included in applicant’s 

submission, pages 327-335) 
 

   

 REFERENCE DOCUMENTS (included in 

applicant’s submission, pages 379-408) 
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4(ii)(c) 
LRB-2020-10 

 
 
 
 

  

 LRB-2020-10 – 19/01734/FLL - Erection of a place of 
worship (class 10) and associated works, land 30 metres 
east of Castle Wynd, Kinfauns Holdings, West Kinfauns 

 

  
 
 
 
 

 

 REPRESENTATIONS  
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Comments to the Development Quality Manager on a Planning Application 

Planning 
Application ref. 

19/01734/FLL Comments 
provided by 

Hajnalka Biro 

Service/Section TES: 
Development Plans 
 

Contact 
Details 

 

Description of 
Proposal 

Erection of a place of worship (class 10) and associated works 

Address  of site Land 30 Metres East Of Castle Wynd Kinfauns Holdings West Kinfauns 

 

Comments on the 
proposal 
 
 
 
 

The site is located within the settlement boundary of Kinfauns. In residential 
areas such as this, community facilities, compatible with the amenity and 
character of the area are generally supported by LDP2 Policy 17. In this case 
however, the site is specifically designated as open space under Policy 14 
which presumes against development.  
 
While the site is not used for recreational purposes, it is considered to have 
visual amenity value, defining the settlement edge and providing separation 
from the dual carriageway. The designation of this site was revisited during 
the recent LDP Examination where the Council stated: “Open space is not 
simply about providing usable areas for recreation. It can also be an area of 
greenspace that provides breathing space between urban areas, creating 
landscape settings for settlement edges. In this case, whilst the area of land is 
not exceptional for any specific use, recreational or scenic, it does provide a 
buffer between the busy dual carriageway and the quiet back road that leads 
through Kinfauns. Removal of this designation whilst retaining it in the 
settlement boundary would mean that development of this site could take 
place. The development of this area would create a new more urban entrance 
off a busy road changing the visual entrance to the settlement. 
Furthermore, this site is located so close to the A90 that noise pollution could 
be an issue.” The Reporter agreed with this view and the designation 
remained in the Plan. 
 
The submitted drawings suggest that the proposal would take up almost half 
of the open space area, with parking being dominant at the entrance to the 
settlement. Therefore, the exemption under Policy 14 which allows for 
development that involves a minor part of the site and does not affect its 
continued use, does not apply. 
 
In relation to the suitability of this location for a new community facility, 
LDP2 Policy 60 should also be taken into account. The policy aims to ensure 
that uses that involve significant travel generation are easily accessible by 
walking, cycling and public transport to reduce travel demand by car.  
 
I understand that the facility would have the capacity to accommodate 50 
people which could be considered significant in the context of Kinfauns. The 
applicant`s planning statement suggests that the organisation needs a new 
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facility close to its members to reduce travel demand and refers to the 
anticipated growth in membership from within the wider Perth Core Area 
(sections 6.2 & 6.3).  Kinfauns is a hamlet with a small population and a 
relatively infrequent bus service. The accessibility of this site cannot be 
described as good, other than for those living locally in Kinfauns. The 
proposed parking provision of 28 spaces (including the overflow car park) 
also suggests that most visitors would be expected to arrive by car. In light of 
the above, a more accessible location within the Perth Core Area that 
supports different modes of transport would be preferable for this facility. 
 

Recommended 
planning 
condition(s) 

 

Recommended 
informative(s) for 
applicant 

 

Date comments 
returned 
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Comments for Planning Application 19/01734/FLL

 

Application Summary

Application Number: 19/01734/FLL

Address: Land 30 Metres East Of Castle Wynd Kinfauns Holdings West Kinfauns

Proposal: Erection of a place of worship (class 10) and associated works

Case Officer: Persephone Beer

 

Customer Details

Name: Mr Peter Davies

Address: 

 

Comment Details

Commenter Type: Neighbour

Stance: Customer made comments in support of the Planning Application

Comment Reasons:

  - Enhances Character of Area

Comment:As a close neighbour to the site of this land where the application is proposed; I would

gladly support this.

As a place of worship, no-one would be living there; so to be used 2 or 3 times a week for a

service; this wouldn't be a problem to me.

It would also tidy up and improve an overgrown site which doesn't get much maintenance.

I also think it would enhance our village which has great views, pleasant surroundings and friendly

people.
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4th November 2019

Perth & Kinross Council
Pullar House 35 Kinnoull Street
Perth
PH1 5GD
     
     

Dear Local Planner

PH2 West Kinfauns Kinfauns Holdings Land 30 M East
PLANNING APPLICATION NUMBER:  19/01734/FLL
OUR REFERENCE:  784584
PROPOSAL:  Erection of a place of worship (class 10) and associated works  

Please quote our reference in all future correspondence

Scottish Water has no objection to this planning application; however, the applicant should 
be aware that this does not confirm that the proposed development can currently be serviced
and would advise the following:

Water 

 There is currently sufficient capacity in the PERTH Water Treatment Works. 
However, please note that further investigations may be required to be carried out 
once a formal application has been submitted to us.

Foul

 Unfortunately, according to our records there is no public Scottish Water, Waste 
Water infrastructure within the vicinity of this proposed development therefore we 
would advise applicant to investigate private treatment options.

The applicant should be aware that we are unable to reserve capacity at our water 
and/or waste water treatment works for their proposed development. Once a formal 
connection application is submitted to Scottish Water after full planning permission 
has been granted, we will review the availability of capacity at that time and advise the
applicant accordingly.

Surface Water
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For reasons of sustainability and to protect our customers from potential future sewer 
flooding, Scottish Water will not accept any surface water connections into our combined 
sewer system.

There may be limited exceptional circumstances where we would allow such a connection 
for brownfield sites only, however this will require significant justification taking account of 
various factors including legal, physical, and technical challenges.  However it may still be 
deemed that a combined connection will not be accepted. Greenfield sites will not be 
considered and a connection to the combined network will be refused.

In order to avoid costs and delays where a surface water discharge to our combined sewer 
system is proposed, the developer should contact Scottish Water at the earliest opportunity 
with strong evidence to support the intended drainage plan prior to making a connection 
request. We will assess this evidence in a robust manner and provide a decision that reflects
the best option from environmental and customer perspectives. 

General notes:

 Scottish Water asset plans can be obtained from our appointed asset plan 
providers:

Site Investigation Services (UK) Ltd
Tel: 0333 123 1223  
Email: sw@sisplan.co.uk
www.sisplan.co.uk

 Scottish Water’s current minimum level of service for water pressure is 1.0 bar or 
10m head at the customer’s boundary internal outlet.  Any property which cannot be 
adequately serviced from the available pressure may require private pumping 
arrangements to be installed, subject to compliance with Water Byelaws. If the 
developer wishes to enquire about Scottish Water’s procedure for checking the water
pressure in the area then they should write to the Customer Connections department 
at the above address.

 If the connection to the public sewer and/or water main requires to be laid through 
land out-with public ownership, the developer must provide evidence of formal 
approval from the affected landowner(s) by way of a deed of servitude.

 Scottish Water may only vest new water or waste water infrastructure which is to be 
laid through land out with public ownership where a Deed of Servitude has been 
obtained in our favour by the developer.

 The developer should also be aware that Scottish Water requires land title to the area
of land where a pumping station and/or SUDS proposed to vest in Scottish Water is 
constructed.

 Please find all of our application forms on our website at the following link 
https://www.scottishwater.co.uk/business/connections/connecting-your-
property/new-development-process-and-applications-forms 
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Next Steps: 

 Single Property/Less than 10 dwellings

For developments of less than 10 domestic dwellings (or non-domestic equivalent) 
we will require a formal technical application to be submitted directly to Scottish 
Water or via the chosen Licensed Provider if non domestic, once full planning 
permission has been granted. Please note in some instances we will require a Pre-
Development Enquiry Form to be submitted (for example rural location which are 
deemed to have a significant impact on our infrastructure) however we will make you 
aware of this if required. 

 10 or more domestic dwellings: 

For developments of 10 or more domestic dwellings (or non-domestic equivalent) we 
require a Pre-Development Enquiry (PDE) Form to be submitted directly to Scottish 
Water prior to any formal Technical Application being submitted. This will allow us to 
fully appraise the proposals.

Where it is confirmed through the PDE process that mitigation works are necessary 
to support a development, the cost of these works is to be met by the developer, 
which Scottish Water can contribute towards through Reasonable Cost Contribution 
regulations.

 Non Domestic/Commercial Property: 
Since the introduction of the Water Services (Scotland) Act 2005 in April 2008 the 
water industry in Scotland has opened up to market competition for non-domestic 
customers.  All Non-domestic Household customers now require a Licensed Provider
to act on their behalf for new water and waste water connections. Further details can 
be obtained at www.scotlandontap.gov.uk 

 Trade Effluent Discharge from Non Dom Property:
Certain discharges from non-domestic premises may constitute a trade effluent in 
terms of the Sewerage (Scotland) Act 1968.  Trade effluent arises from activities 
including; manufacturing, production and engineering; vehicle, plant and equipment 
washing, waste and leachate management. It covers both large and small premises, 
including activities such as car washing and launderettes. Activities not covered 
include hotels, caravan sites or restaurants. 
If you are in any doubt as to whether or not the discharge from your premises is likely
to be considered to be trade effluent, please contact us on 0800 778 0778 or email 
TEQ@scottishwater.co.uk using the subject  "Is this Trade Effluent?".  Discharges 
that are deemed to be trade effluent need to apply separately for permission to 
discharge to the sewerage system.  The forms and application guidance notes can 
be found using the following link https://www.scottishwater.co.uk/business/our-
services/compliance/trade-effluent/trade-effluent-documents/trade-effluent-notice-
form-h 
Trade effluent must never be discharged into surface water drainage systems as 
these are solely for draining rainfall run off.
For food services establishments, Scottish Water recommends a suitably sized 
grease trap is fitted within the food preparation areas so the development complies 
with Standard 3.7 a) of the Building Standards Technical Handbook and for best 
management and housekeeping practices to be followed which prevent food waste, 
fat oil and grease from being disposed into sinks and drains.
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The Waste (Scotland) Regulations which require all non-rural food businesses, 
producing more than 50kg of food waste per week, to segregate that waste for 
separate collection. The regulations also ban the use of food waste disposal units 
that dispose of food waste to the public sewer. Further information can be found at 
www.resourceefficientscotland.com

If the applicant requires any further assistance or information, please contact our 
Development Operations Central Support Team on 0800 389 0379 or at 
planningconsultations@scottishwater.co.uk. 

Yours sincerely

Pamela Strachan
Planning Consultations Administrator
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M e m o r      

 

 
To   Development Quality Manager 
    
 
Your ref 19/01734/FLL 
 
Date   05 November 2019 
 
 
Housing & Environment 

a n d u m 
 

 
From  Regulatory Service Manager 
  
 
Our ref  LA 
 
Tel No        
 
 
Pullar House, 35 Kinnoull Street, Perth PH1 5

 
Consultation on an Application for Planning Permission 
RE: Erection of a Place of Worship (Class 10) and associated works, Land 30 Metres 
East of Castle Wynd, Kinfauns Holdings, West Kinfauns for Perth Gospel Trust 
 
Recommendation 
 
I have no objection in principle to the application provided that the under noted conditions be 
included on any given consent. 
 
Comments 
 
This application is for the erection of a place of worship with associated car parking for 
approximately 30 vehicles.  The site will be situated at the end of a row of residential properties 
and in close proximity to A90 dual carriageway. The closest residential property to the 
proposed development will be approximately 30 metres to the west of the site at 18 Castle 
Wynd 
 
The supporting statement submitted with the application states that the hall is proposed only 
for religious worship with a capacity for up to 50 visitors and no other social gatherings or any 
other use is proposed and will consist of a meeting space for congregation, foyer, small 
kitchen, and toilet facilties 
 

Noise  

 

Operational  

I understand that the proposed hall will be used for Holy Communion (Sunday mornings 0530-
0630), a Monday evening prayer meeting (1830-1915) and then less frequently on a Friday at 
1830 for a Bible reading.  
 

I would advise that Environmental Health are concerned that there is the potential for noise 

from the daily operations of the gospel hall to effect existing neighbouring residential 

properties, especially from vehicle movements from early morning services and from amplified 

or non-amplified music and singing, if not properly managed and controlled. 

 

Construction 

There is the potential for noise during the construction stage of the building to affect existing 

residential properties  
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In light of the above, I would have no objections to the development subject to the undernoted 

conditions being attached to any given consent to safeguard the residential amenity of nearby 

properties. 

 

Conditions 

 
 EH10 All plant or equipment shall be so enclosed, attenuated and/or maintained such that 

any noise therefrom shall not exceed Noise Rating 35 between 0700 and 2300 hours 
daily, or Noise Rating 25 between 2300 and 0700 hours daily, within any neighbouring 
residential property, with all windows slightly open, when measured and/ or calculated 
and plotted on a rating curve chart. 

 
EH13 No music amplified or otherwise shall be permitted outside the premises and efforts 

must be made to minimise the impact of noise from inside the premises so no sound 
is audible in any nearby residential property. 

 
EH31 All external lighting shall be sufficiently screened and aligned so as to ensure that 

there is no direct illumination of neighbouring land and that light spillage beyond the 
boundaries of the site is minimised to a degree that it does not adversely affect the 
amenity of the neighbouring land.  

 
DC02  Construction work shall be limited to Monday to Friday 0700 hours to 1900 hours and 

Saturday 0800 hours to 1300 hours with no noisy works out with these times or at any 
time on Sundays or bank holidays. 
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Comments to the Development Quality Manager on a Planning Application 

Planning 
Application ref. 

19/01734/FLL Comments 
provided by 

Rebecca Mack 

Service/Section HE/Flooding Contact 
Details 

 

Description of 
Proposal 

Erection of a place of worship (class 10) and associated works 

Address of site Land 30 metres East of Castle Wynd Kinfauns Holdsings, West Kinfauns 

Comments on the 
proposal 

We have reviewed the information provided in this application and we would 
highlight that the proposed development lie outwith the functional floodplain 
as shown on the SEPA Flood Maps. Therefore, we have no objection to the 
proposed development. We would recommend that finished floor levels are 
set above existing ground levels.  

 

Recommended 
planning 
condition(s) 

N/A 
 

Recommended 
informative(s) for 
applicant 

The applicant is advised to refer to Perth & Kinross Council’s Supplementary 

guidance on Flood Risk and Flood Risk Assessments 2014 as it contains 
advice relevant to your development. 
 

Date comments 
returned 

07/11/2019 
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Transport Scotland
Roads Directorate
Network Operations - Development Management

 Response On Development Affecting Trunk Roads and Special Roads

The Town and Country Planning (Scotland) Act 1997

The Town and Country Planning (Development Management Procedure)
(Scotland) Regulations 2013 S.I.2013 No 155 (S.25)

Town and Country Planning (Notification of Applications) (Scotland) Direction 2009

 To Perth and Kinross Council
 Pullar House, 35 Kinnoull Street, Perth PH1 5GD

Council Reference:- 19/01734/FLL

TS TRBO Reference:- NE/167/2019

Application made by Perth Gospel Trust per Gray Planning & Development Ltd, FAO Neil Gray AYE House Admiralty Park 
Rosyth Dunfermline KY11 2YW and received by Transport Scotland on 31 October 2019 for planning permission for erection 
of a place of worship (class 10) and associated works located at Land 30 Metres East Of Castle Wynd Kinfauns Holdings 
West Kinfauns affecting the A90 Trunk Road.

 Director ,  Roads Advice

The Director does not propose to advise against the granting of permission1.

2. The Director advises that planning permission be refused (see overleaf for reasons).

3. The Director advises that the conditions shown overleaf be attached to any permission the council may give 
(see overleaf for reasons).

To obtain permission to work within the trunk road boundary, contact the Area Manager through the general contact number 
below. The Operating Company has responsibility for co-ordination and supervision of works and after permission has been 
granted it is the developer's contractor's responsibility to liaise with the Operating Company during the construction period to 
ensure all necessary permissions are obtained.

����

    

    

Operating Company:-

Address:-

Telephone Number:-

e-mail address:-

01738 448600

NEplanningapplications@bearscotland.co.uk

TS Contact:- Area Manager (A90)

0141 272 7100

NORTH EAST

Buchanan House, 58 Port Dundas Road, Glasgow, G4 0HF

Bear House, Inveralmond Road, Inveralmond Industrial Estate, PERTH, PH1 3TW
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Transport Scotland Response Date:- 11-Nov-2019

Roads - Development Management
Buchanan House, 58 Port Dundas Road, Glasgow, G4 0HF 
Telephone Number: 
e-mail: development_management@transport.gov.scot

Transport Scotland Contact:-

Transport Scotland Contact Details:-

Shaun Phillips

NB - Planning etc. (Scotland) Act 2006
Planning Authorities are requested to provide Transport Scotland, Roads Directorate, Network Operations - Development Management with a copy of the 
decision notice, and notify Transport Scotland, Trunk Roads Network Management Directorate if the recommended advice is not accepted.
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From:                                 Henderson Martin on behalf of Town Planning Scotland
Sent:                                  Thu, 14 Nov 2019 11:56:22 +0000
To:                                      Development Management - Generic Email Account
Subject:                             REF: 19/01734/FLL - Erection of a place of worship (class 10) and associated 
works at Land 30 Metres East Of Castle Wynd Kinfauns Holdings West Kinfauns

For the attention of Persephone Beer
 
 
Persephone,
 
Thank you for consulting Network Rail regarding the above application.  After examining the 
proposal Network Rail considers that it will have no impact on railway infrastructure and 
therefore have no comments/objections to this application.
 
Regards
 
Martin Henderson
 

Martin Henderson
Town Planning Technician
151 St Vincent Street,
Glasgow, G2 5NW

www.networkrail.co.uk/property

Please send all Notifications and Consultations to TownPlanningScotland@networkrail.co.uk or by post to Network Rail, Town 
Planning, 151 St Vincent Street, Glasgow, G2 5NW
 

******************************************************************************
******************************************************************************
**** 

The content of this email (and any attachment) is confidential. It may also be legally privileged 
or otherwise protected from disclosure. 
This email should not be used by anyone who is not an original intended recipient, nor may it be 
copied or disclosed to anyone who is not an original intended recipient. 

If you have received this email by mistake please notify us by emailing the sender, and then 
delete the email and any copies from your system. 
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Liability cannot be accepted for statements made which are clearly the sender's own and not 
made on behalf of Network Rail.
Network Rail Infrastructure Limited registered in England and Wales No. 2904587, registered 
office Network Rail, 2nd Floor, One Eversholt Street, London, NW1 2DN

******************************************************************************
******************************************************************************
**** 
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Comments to the Development Quality Manager on a Planning Application 

Planning 
Application ref. 

19/01734/FLL Comments 
provided by 

Lachlan MacLean 
Project Officer – Transport Planning 

Service/Section Transport Planning 
 
 

Contact 
Details 

TransportPlanning@pkc.gov.uk 

Description of 
Proposal 

Erection of a place of worship (class 10) and associated works 

Address  of site Land 30 Metres East Of Castle Wynd, Kinfauns Holdings, West Kinfauns 

Comments on the 
proposal 
 
 

The Planning Statement advises that the development site lies within the 
30mph speed limit, the gate entry for the site is not within the 30mph speed 
limit and is within the national speed limit section, albeit just outside the 
30mph speed limit. 
 
The applicant states that there are cycling and walking facilities to the current 
field gate entrance, but has not included any cycle parking facilities for 
members who may want to cycle to the worship centre.  It is recommended 
that a minimum of four cycle parking spaces are provided. 

Recommended 
planning 
condition(s) 
 
 

Prior to the development hereby approved being completed or brought into 
use, the vehicular access shall be formed in accordance with Perth & Kinross 
Council's Road Development Guide Type B Figure 5.6 access detail with 3m 
radius kerbs, of Type B Road construction detail.   
 
Reason - In the interests of road safety; to ensure an acceptable standard of 
construction within the public road boundary. 
 
Prior to the occupation or use of the approved development cycle parking 
shall be provided for a minimum of 4 cycles within the site to the satisfaction 
of the Planning Authority. 
 
Reason - To encourage active travel and meet advice within Scottish Planning 
Policy on transport. 
 

Recommended 
informative(s) for 
applicant 
 
 
 
 

The applicant should be advised that in terms of Section 56 of the Roads 
(Scotland) Act 1984 they must obtain from the Council as Roads Authority 
consent to open an existing road or footway prior to the commencement of 
works. Advice on the disposal of surface water must be sought at the initial 
stages of design from Scottish Water and the Scottish Environmental 
Protection Agency. 
 

Date comments 
returned 

15 November 2019 
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Comments to the Development Quality Manager on a Planning Application 

Planning 
Application ref. 

19/01734/FLL Comments 
provided 
by 

Euan McLaughlin 
 

Service/Section Strategy & Policy 
 
 

Contact 
Details 

Development Negotiations 
Officer: 
Euan McLaughlin 

 
 

  

Description of 
Proposal 

Erection of a place of worship (class 10) and associated works 
 
 

Address  of site Land 30 Metres East Of Castle Wynd, Kinfauns Holdings, West Kinfauns 
 

Comments on the 
proposal 
 
 
 
 

NB: Should the planning application be successful and such permission 
not be implemented within the time scale allowed and the applicant 
subsequently requests to renew the original permission a reassessment 
may be carried out in relation to the Council’s policies and mitigation 
rates pertaining at the time. 

 
THE FOLLOWING REPORT, SHOULD THE APPLICATION BE 
SUCCESSFUL IN GAINING PLANNING APPROVAL, MAY FORM THE 
BASIS OF A SECTION 75 PLANNING AGREEMENT WHICH MUST BE 
AGREED AND SIGNED PRIOR TO THE COUNCIL ISSUING A PLANNING 
CONSENT NOTICE. 
 
Transport Infrastructure  
 
With reference to the above planning application the Council Transport 
Infrastructure Developer Contributions Supplementary Guidance requires a 
financial contribution towards the cost of delivering the transport infrastructure 
improvements which are required for the release of all development sites in 
and around Perth.  
 
The proposed hall will extend to 141m². It is within the full contributions area 
and would fall under the ‘’Other non-residential use’ category which has a 
rate of £43 per m².  
 
The applicant has confirmed that the building will mainly be used for the 
following times: 
Sunday Mornings – 0530-0630 
Monday Evening – 1830-1915 
Friday Evening – 1830 onwards 
The building may also occasional be used out with these times but this would 
be on a very limited basis.  
 
The provided information is based on expected levels of use, but the hall has 
the potential to operate both more and less frequently as it would be 
inappropriate to place a restriction on the total number of events so a view will 
be taken on the estimates provided.  
 
The Transport Infrastructure calculations are based on a site being 
operational 365 days per year. Based on the estimates it is considered that 
the contribution will be centred on the site operating for 156 days of the year. 
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This allows for each of the identified days of use throughout the year while 
noting that it will be only used for a limited number of hours within each of 
these days. Any additional days of use would be met through the hours where 
the hall is not used on the core use days. The contribution level will be 
reduced on this basis with a contribution of 18.06 per m² being applied, which 
equates to 42% of the original total ((156/365) x 100 = 42%). 
 
The contribution requirement will be £2,546 (£18.06 x 141m²) 
 

Recommended 
planning 
condition(s) 
 
 

Summary of Requirements 
 
Transport Infrastructure: £2,546 (£18.06 x 141m²) 
 
Total: £2,546 
 
Phasing 
 
It is advised that payment of the contribution should be made up front of 
release of planning permission. The additional costs to the applicants and 
time for processing legal agreements for developments of this scale is not 
considered to be cost effective to either the Council or applicant. 
 
The contribution may be secured by way of a Section 75 Agreement. Please 
be aware the applicant is liable for the Council’s legal expense in addition to 
their own legal agreement option and the process may take months to 
complete. 
 
If a Section 75 Agreement is entered into the full contribution should be 
received 10 days after completion. 
 

Recommended 
informative(s) for 
applicant 
 
 
 
 

Payment 
 
Before remitting funds the applicant should satisfy themselves that the 
payment of the Development Contributions is the only outstanding 
matter relating to the issuing of the Planning Decision Notice.  
 
Methods of Payment 

 
On no account should cash or cheques be remitted. 

 
Scheduled within a legal agreement  

 
This will normally take the course of a Section 75 Agreement where either 
there is a requirement for Affordable Housing on site which will necessitate a 
Section 75 Agreement being put in place and into which a Development 
Contribution payment schedule can be incorporated, and/or the amount of 
Development Contribution is such that an upfront payment may be 
considered prohibitive. The signed Agreement must be in place prior to the 
issuing of the Planning Decision Notice.  

 
NB: The applicant is cautioned that the costs of preparing a Section 75 
agreement from the applicant’s own Legal Agents may in some instances be 
in excess of the total amount of contributions required. As well as their own 
legal agents fees, Applicants will be liable for payment of the Council's legal 
fees and outlays in connection with the preparation of the Section 75 
Agreement.  The applicant is therefore encouraged to contact their own Legal 
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Agent who will liaise with the Council’s Legal Service to advise on this issue. 
 
Other methods of payment 

 
Providing that there is no requirement to enter into a Section 75 Legal 
Agreement, eg: for the provision of Affordable Housing on or off site and or 
other Planning matters, as advised by the Planning Service the 
developer/applicant may opt to contribute the full amount prior to the release 
of the Planning Decision Notice.  
 
Bank Transfers 
All Bank Transfers should use the following account details; 
 Sort Code: 834700 
 Account Number: 11571138 
 
Please quote the planning application reference.  
 
Direct Debit 
The Council operate an electronic direct debit system whereby payments may 
be made over the phone. 

To make such a payment please call 01738 475300 in the first instance.  
When calling please remember to have to hand: 
 
a) Your card details. 
b) Whether it is a Debit or Credit card.  
c) The full amount due. 
d) The planning application to which the payment relates. 
e) If you are the applicant or paying on behalf of the applicant.  
f)  Your e-mail address so that a receipt may be issued directly. 

 
Transport Infrastructure 
For Transport infrastructure contributions please quote the following ledger 
code:  
1-30-0060-0003-859136 
 
Indexation 

 
All contributions agreed through a Section 75 Legal Agreement will be linked 
to the RICS Building Cost Information Service building Index.  
 
Accounting Procedures 
 
Contributions from individual sites will be accountable through separate 
accounts and a public record will be kept to identify how each contribution is 
spent. Contributions will be recorded by the applicant’s name, the site 
address and planning application reference number to ensure the individual 
commuted sums can be accounted for.  
 

Date comments 
returned 

21 November 2019 
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Comments to the Development Quality Manager on a Planning Application 

Planning 
Application ref. 

19/01734/FLL Comments 
provided by 

Hajnalka Biro 

Service/Section TES: 
Development Plans 
 

Contact 
Details 

 

Description of 
Proposal 

Erection of a place of worship (class 10) and associated works 

Address  of site Land 30 Metres East Of Castle Wynd Kinfauns Holdings West Kinfauns 

 

Comments on the 
proposal 
 
 
 
 

Additional comments on behalf of the Policy team, in response to the 
statement provided by the applicant for the Local Review Body: 
 
The point regarding the development`s relatively modest footprint is 
acknowledged. However, it remains the case that the proposed church and 
associate car parking would be highly visible from the road going through 
Kinfauns. The proposal would alter the character of the open space area 
which is safeguarded in the Local Development Plan (LDP) and change the 
visual entrance to the settlement. As highlighted in the previous policy 
response, the designation of this site has been revisited through the LDP 
examination and it was concluded that the area should be safeguarded under 
Policy 14. 
 
If the proposal was to be approved, a robust landscape framework should be 
required to provide natural containment for the development and prevent 
any future expansion onto the remaining part of the designated open space 
area. Additional landscaping would also benefit biodiversity and help reduce 
the visual impact of the development. It should be noted that wire fencing is 
not consider a robust boundary treatment. 
 
In relation to the concerns raised regarding the proposals transport impact 
and Policy 60, I note that the appeal statement suggests that the hall is 
mainly intended for the use of Kinfauns residents who could walk or cycle to 
the facility. If the application was to be approved, reducing the number of car 
parking spaces and providing additional cycle parking would be encouraged. 
 

Recommended 
planning 
condition(s) 

 

Recommended 
informative(s) for 
applicant 

 

Date comments 
returned 

08/04/20 
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CHX Planning Local Review Body - Generic Email Account

From: HPD 
Sent: 12 April 2020 18:32
To: CHX Planning Local Review Body - Generic Email Account
Subject: RE: LRB-2020-10

Importance: High

Dear Sirs 
 
I wish to reply as a Neighbour of the land where this permission is being sought and let you know that having 
studied the plans; I have absolutely no objection to what is proposed on this site.  
 
Your point 1. The landscaping on the proposed plan is a whole lot better than what is there currently. 
 
Your point 2. As far as I know; this is actually Agricultural Land at present and not Open Space – therefore it could 
easily have a Barn or such on the site and this new construction wouldn’t be dissimilar in appearance. As far as I can 
see there would be no adverse impact in the respects that you mention. It is a scruffy bit of land which someone is 
offering to make good for the benefit of all the Kinfauns residents. 
 
Your point 3. To say it would detract from the open aspect and views from the site to Kinnoull Hill is nonsense. The 
proposed building and car park only take up a small proportion of the 2-acre site and most of the site would still be 
an open aspect.  
 
Your point 4. I am really not sure about what you say and I happen to know of a few families in this road that hope 
to frequent this ‘place of worship’ and would most definitely be walking there. If you are really worried about the 
access this road gets by private cars; then please let me ask why you allow cars to come down this road from off of 
the A90 into Perth from Dundee. Most of these road-users don’t respect the speed limit and as there are no 
pavements; to be walking along the road in the permitted white-lined road space with cars going past at 40-50 mph 
is positively dangerous.  
It would be a good thing if the A90 from Dundee was blocked off at the end of the road and only local Kinfauns 
traffic was allowed to exit The Holdings onto the A90 Dual Carriageway. Also Kinfauns did have regular bus routes 
until the council decided to cancel them. 
 
You say this Development is not in accordance with the Development Plan; yet you are allowing a number of new 
houses to be built in this road; on a site in The Holdings next door to the Morris Leslie Headquarters. 
 
I trust you are prepared to give this Application your due care and attention for the Erection of a small building for a 
Place of Worship. 
 
Regards, 
Pete Davies 
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2019-28 
 
5th May 2020 
 
Lisa Simpson 
Perth and Kinross Council  
Local Review Body 
Pullar House  
35 Kinnoull Street  
Perth  
PH1 5GD 
 
Emailed to: planninglrb@pkc.gov.uk   
 
 
Dear Madam 
 
PLANNING APPEAL TO LOCAL REVIEW BODY – LRB-2020-10 
 
LAND 30 METRES EAST OF CASTLE WYND KINFAUNS HOLDINGS WEST KINFAUNS   
ERECTION OF A PLACE OF WORSHIP (CLASS 10) AND ASSOCIATED WORKS  
(PLANNING REF: 19/01734/FLL) 
 
Thank you for the letter dated 30th April 2020 advising the Review Body had received representations to 
the appeal and inviting the appellants comments on these. 
 
We comment below on the representation by Mr Davies (the nearest neighbour to the proposed 
development) and by Perth and Kinross Council’s local development plan Policy team as follows: 
 
Response from Mr Davies 
We note Mr Davies’ unconditional support for the proposals. The responder is the closest neighbour, he 
has no objection and wishes to see the corner tidied up. Now the site is not even secure, due to tree 
felling work alongside the A90 undertaken by another party recently.  
 
The appellants also wish to emphasise the point made by Mr Davies – that any traffic and vehicle 
problem is already in the vicinity, with motorists coming off the A90 and breaking the speed limit through 
the village.  
 
Response from PKC Policy Team 
We note the tone of the Policy Team’s response is more supportive of the proposal than the Policy 
Team’s original response to the planning application. This may be as the appellant has clarified the scale 
of the development is very small (i.e. a modest footprint) and won’t take up a significant part of the 
proposal site. Also, the design of the hall is very much in line with the surrounding landscape and will 
blend in with the country surrounding the proposed hall. This mirrors the views of Mr Davies who 
remarks that an agricultural shed could be erected on this site anyway, (under Permitted Development 
planning regulations) so the church hall is an acceptable use for the site given these circumstances. 
 
Regarding screening the site to reduce visibility concerns of the Policy Team, this can be achieved 
successfully with a landscaping scheme. The appellants support the Policy Team’s suggestion for a 
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robust landscape framework which they say is – “required to provide natural containment for the 
development and prevent any future expansion onto the remaining part of the designated open space 
area”. The submitted proposals showed indicative landscape treatment to the boundary, but these can 
be detailed up and approved with the planning authority in advance of any construction works starting. 
Similarly, the scale of car parking proposed is driven by the Council’s own guidance on maximum car 
parking requirements. As has been explained in this appeal, the majority of church-goers live nearby and 
many will walk and cycle to the hall from within the village itself. The Policy Team appear to understand 
that, and recognise that “reducing the number of car parking spaces and providing additional cycle 
parking would be encouraged” – which like the landscaping matters, could be suitably controlled by an 
appropriately worded planning condition.  
 
The appellants would therefore be happy to agree appropriately worded planning conditions, to meet 
these comments by the Policy Team if the appeal is allowed.  
 
Should you require any further information to assist in determining the Review, please contact me in the 
first instance. 
  
Yours sincerely, 

 
 
 

Neil Gray  
MA (Hons), MSc, Dip TP, MRTPI 
Director 
GRAY PLANNING & DEVELOPMENT Ltd 
E: neil@grayplanning.co.uk  
M: 07514 278498 
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