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>@88-=C ;2 -<<75/-9?R> /->1

JUR _NaV\[NYR ORUV[Q aUR Pb__R[a ]_\]\`NY` V` a\ `RPb_R aUR Y\[T aR_Z Sbab_R \S aUR

]_R`R[aYf QRaR_V\_NaV[T d\\QYN[Q Na HRQZ\`` K\\Q Of aUR `RYRPaVcR aUV[[V[T N[Q [Rd

]YN[aV[T \S [NaVcR O_\NQYRNS `]RPVR`& V[ RSSRPa Y\d VZ]NPa a_RR _RZ\cNY)aUV[[V[T N[Q

R[_VPUZR[a ]YN[aV[T& N[Q Of V[`aNYYV[T ZbPU _R^bV_RQ Q_NV[NTR& N[Q PN__fV[T \ba NPaVcR

d\\QYN[Q ZN[NTRZR[a( JUR SRYYRQ a_RR` dVYY aUR[ OR ]_\PR``RQ \[ `VaR N[Q ab_[RQ V[a\

OR`]\XR Sb_[Vab_R N[Q \aUR_ P_NSa ]_\QbPa` ^ SbYYf baVYV`V[T aUR d\\Q V[ N `b`aNV[NOYR

N[Q RP\[\ZVPNYYf OR[RSVPVNY dNf( JUV` Ob`V[R`` \]R_NaV\[ Sb[Q` aUR ]_\]\`RQ

_RTR[R_NaV\[ d\_X`(

HRQZ\`` K\\Q V` N YN_TRYf Z\[\PbYab_R d\\QYN[Q V[ [RRQ \S NPaVcR _R'TR[R_NaV\[ N[Q

ZN[NTRZR[a( @a V` N QRaR_V\_NaV[T N``Ra _R^bV_V[T `VT[VSVPN[a V[cR`aZR[a V[ \_QR_ a\

R[UN[PR aUR PUN_NPaR_ N[Q NZR[Vaf \S aUR d\\QYN[Q N[Q Va` RP\Y\TVPNY cNYbR( @a V` [\a N

cNYbRQ N_RN \S N[PVR[a d\\QYN[Q N` aUR PN`R \SSVPR_ `bTTR`a`( JUR N]]YVPN[a UN` `abQVRQ&

V[ QR]aU& aUR UV`a\_VPNY VZ]NPa` \S RN_YVR_ b`R`& aUR ReV`aV[T `VaR P\[QVaV\[`& RaP N[Q UN`

O_\bTUa a\TRaUR_& V[ P\[Wb[PaV\[ dVaU N _N[TR \S `]RPVNYV`a`& N PN_RSbYYf P_NSaRQ N[Q

cVNOYR _R'TR[R_NaV\[ ]YN[ V[ \_QR_& \cR_ aVZR& a\ _Rab_[ aUR N_RN a\ [NaVcR d\\QYN[Q dVaU

aUR _RYNaRQ NZR[Vaf N[Q RP\Y\TVPNY OR[RSVa` N_V`V[T( ;RaNVY` \S aUR P\[aR[a)P\[QVaV\[ \S

aUR d\\QYN[Q N[Q aUR _RYNaRQ OR[RSVa` a\ aUR d\\QYN[Q N_V`V[T S_\Z aUR ]_\]\`RQ

d\_X`U\] V` `Ra \ba V[ `b]]\_aV[T Q\PbZR[a` V[PYbQV[T Q\PbZR[a 2 ' HRQZ\`` K\\Q

K\\QYN[Q 7``R``ZR[a(

@[ \_QR_ a\ Sb[Q aUR ReaR[`VcR d\_X` _R^bV_RQ& aUR N]]YVPN[a UN` NY`\ `Ra \ba ]YN[` S\_ N

[Rd _b_NY Ob`V[R`` ZNXV[T aUR SbYY N[Q ]_\QbPaVcR b`R \S aUR d\\Q N_V`V[T S_\Z aUR

`RYRPaVcR SRYYV[T)aUV[[V[T d\_X`( JUR ]_\]\`RQ S\_R`a_f d\_X`U\] ObVYQV[T V` V[aRT_NY

a\ aUV` _b_NY Ob`V[R`` N[Q a\ aUR _RYNaRQ d\\QYN[Q _RTR[R_NaV\[ dUVPU V` aUR PNaNYf`a S\_

aUR RP\Y\TVPNY N[Q RP\[\ZVP OR[RSVa` N_V`V[T S_\Z aUR ]_\]\`NY`& V[PYbQV[T Y\PNY

RZ]Y\fZR[a N[Q aUR b`R \S Y\PNY Ob`V[R``)`R_cVPR`(

7 SV[N[PVNY ]YN[ b[QR_]V[` aUR ]_\]\`NY` `U\dV[T aUR cVNOVYVaf \S aUR ]_\]\`NY` N[Q aUR

XRf _\YR ]YNfRQ Of aUR d\_X`U\] ObVYQV[T( @a V` SbYYf NPPR]aRQ aUNa aUV` af]R \S Y\PNY

d\\QYN[Q _RTR[R_NaV\[)ZN[bSNPab_V[T Ob`V[R`` V` [\a P\ZZ\[]YNPR Oba aUR ZR_Va` N[Q

b[QR_YfV[T OR[RSVa` N_R PYRN_ N[Q SbYYf P\Z]YVN[a dVaU R`aNOYV`URQ ]\YVPf `b]]\_a S\_

_b_NY QRcRY\]ZR[a N[Q QVcR_`VSVPNaV\[ \S aUR _b_NY RP\[\Zf(

IVaR Q_NV[NTR PN[ OR NQQ_R``RQ V[ N[ NPPR]aNOYR ZN[[R_ V[ \_QR_ a\ ZRRa aUR

_R^bV_RZR[a` \S IE?& I<G7& aUR C\PU CRcR[ DN[NTRZR[a GYN[ N[Q GR_aU N[Q BV[_\``

9\b[PVYZK J=D=N8FL C\PNY ;RcRY\]ZR[a GYN[ ]\YVPVR`(

;R`]VaR aUR aR_Z` \S aUR G>>A;=JZK _RN`\[` S\_ _RSb`NY $dUVPU V[ ]N_a N]]RN_ a\ N_V`R S_\Z

N ZV`TbVQRQ N``R``ZR[a \S aUR cNYbR \S aUR ReV`aV[T d\\QYN[Q N[Q N SNVYb_R a\ SbYYf

b[QR_`aN[Q aUR OR[RSVa` a\ aUR d\\QYN[Q N[Q R[cV_\[ZR[a TR[R_NYYf% aUR S\YY\dV[T PN[

OR P\[PYbQRQ $ON`RQ \[ aUR 1 `aNaRQ _RN`\[` S\_ _RSb`NY $;\PbZR[a + _RSR_`% N[Q dVaU

_RSR_R[PR a\ IRPaV\[ . \S aUV` `aNaRZR[a%4 '
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+( JUR _RYNaV\[`UV] \S aUR ]_\]\`RQ d\_X`U\] ObVYQV[T a\ aUR `VaR `]RPVSVP

_R`\b_PR Na HRQZ\`` K\\Q V` SbYYf R`aNOYV`URQ N[Q P\Z]YVN[a dVaU C\PNY

;RcRY\]ZR[a GYN[ G\YVPf <;-5

,( C\PNY ;RcRY\]ZR[a GYN[ G\YVPf GD. V` V__RYRcN[a a\ aUV` N]]YVPNaV\[ ^

C\PNY ;RcRY\]ZR[a GYN[ G\YVPf <;- V` aUR _RYRcN[a N``R``ZR[a ]\YVPf N[Q aUV` V`

`NaV`SNPa\_VYf NQQ_R``RQ $`RR + NO\cR%5

-( JUR QR`VT[ N[Q ]_\]\`RQ ReaR_[NY SV[V`U)N]]RN_N[PR \S aUR ]_\]\`RQ

ObVYQV[T V` N]]_\]_VNaR a\ aUR Y\PNaV\[ $d\\QYN[Q% N[Q aUR `VaV[T dVaUV[ aUR `VaR

$.* ZRa_R` S_\Z aUR ]bOYVP _\NQ N[Q dVaU d\\QYN[Q `P_RR[V[T%& N[Q dVYY UNcR [\

QV`PR_[NOYR NQcR_`R VZ]NPa \[ aUR PUN_NPaR_ N[Q)\_ NZR[Vaf \S aUR N_RN( JUR

aVZOR_ PYNQQV[T ORV[T ]_\]\`RQ dVYY P\ZR S_\Z aUR d\\QYN[Q N[Q dVYY SVa V[ SN_

ORaaR_ aUN[ \aUR_ `a_bPab_R` dVaUV[ aUR VZZRQVNaRYf `b__\b[QV[T N_RN(

.( JUR QRcRY\]ZR[a d\bYQ V[ SNPa _R`bYa V[ N `VT[VSVPN[a VZ]_\cRZR[a a\ aUR

d\\QYN[Q _R`\b_PR( JUR_R ZNf UNcR ORR[ a_RR` \[ aUV` `VaR UV`a\_VPNYYf $N[PVR[a

d\\QYN[Q% Oba aUV` V` [\ TbN_N[aRR N` a\ aUR ^bNYVaf \S aUR ReV`aV[T d\\QYN[Q(

JUR `VaR b`RQ a\ U\b`R N `NdZVYY& V` a_NcR_`RQ Of N S\_ZR_ _NVYdNf YV[R& N[Q UN`

dNaR_ ZN[NTRZR[a V``bR` $SY\\QV[T%( JUV` V` [\a N[ b[QV`ab_ORQ N_RN \S cNYbRQ

N[PVR[a d\\QYN[Q N` aUR PN`R \SSVPR_ d\bYQ UNcR f\b ORYVRcR( @[QRRQ& N` `Ra \ba

V[ aUR HRQZ\`` K\\Q K\\QYN[Q 7``R``ZR[a $;\PbZR[a 2 _RSR_`% Va V` P\[PYbQRQ

aUNa [ISP]PQZ]P _ST^ WZb TX[LN_ bZZOWLYO bZ]V^SZ[ LYO ^NSPXP bZ`WO XLcTXT^P

_ST^ N`]]PY_Wd OP]PWTN_ bZZOWLYO LYO _]LY^QZ]X T_ TY_Z L XZ]P OTaP]^P bZZOWLYO

RTaTYR L R]PL_P] NZY_]TM`_TZY _Z MTZOTaP]^T_d LYO N`W_`]P L^ bPWW PXM]LNTYR FP]_S

LYO ATY]Z^^ 9Z`YNTW [ZWTNTP^ ) BZNLW ;PaPWZ[XPY_ FWLY \ D<.7+D<.8( ISP DL_TZYLW

FWLYYTYR =]LXPbZ]V( HNZ__T^S >ZaP]YXPY_K^ [ZWTNd ZY _SP ]PXZaLW ZQ bZZOWLYO\(

JUR_R V` [\ cNYbRQ d\\QYN[Q N_RN NQcR_`RYf VZ]NPaRQ Of aUR ]_\]\`RQ

QRcRY\]ZR[a ' aUR d\\QYN[Q d\bYQ OR `VT[VSVPN[aYf R[UN[PRQ(

/& 0 N[Q 1 7 Q_NV[NTR `\YbaV\[ _R`]RPaV[T aUR _R`a_VPaV\[` dVaUV[ aUR C\PU

CRcR[ PNaPUZR[a N[Q ZRRaV[T aUR `aNaRQ _R^bV_RZR[a` \S O\aU IE? N[Q I<G7 V`

ORV[T ]_\]\`RQ $RSSYbR[a `a\_NTR N[Q QV`]\`NY \SS'`VaR \badVaU aUR C\PU CRcR[

PNaPUZR[a%( 7 Y\[TR_ aR_Z `\YbaV\[ _RYNaV[T a\ \SS^`VaR ZVaVTNaV\[ dVaUV[ aUR

C\PU CRcR[ PNaPUZR[a V` NY`\ ORV[T ]_\T_R``RQ Of aUR N]]YVPN[a Oba aUR V[aR_VZ

`\YbaV\[ V` ]R_SRPaYf d\_XNOYR N[Q NPPR]aNOYR V[ aUR C\PU CRcR[ PNaPUZR[a N_RN(

JUR N]]YVPN[a V` T_RNaYf P\[PR_[RQ aUNa aUR QRPV`V\[ aNXR[ Of aUR PN`R \SSVPR_ SNVY` a\

N]]_RPVNaR aUR ]\\_ P\[QVaV\[ \S aUR d\\QYN[Q _R`\b_PR $;\PbZR[a 2 _RSR_`% N[Q aUR

_N[TR \S OR[RSVa` a\ aUR d\\QYN[Q N[Q& Z\QR`aYf& a\ aUR Y\PNY RP\[\Zf aUNa d\bYQ N_V`R

S_\Z aUV` `b`aNV[NOYR QRcRY\]ZR[a ]_\]\`NY( @a V` b[PYRN_ dURaUR_ aUV` UN` _R`bYaRQ

S_\Z aUR ZN[f _RSb`NY` Of aUR PN`R \SSVPR_ a\ ZRRa aUR N]]YVPN[a a\ QV`Pb`` aUR ]_\]\`NY`

Oba aUV` V` b[YVXRYf a\ UNcR N``V`aRQ aUR SbYY b[QR_`aN[QV[T \S aUR ]_\]\`NY` N[Q aURV_

_RYNaRQ VZ]NPa`)OR[RSVa`( KUNa V` PYRN_ V` aUNa aUR K\\QYN[Q 7``R``ZR[a _R]\_a

$;\PbZR[a 2% Of N ^bNYVaVRQ S\_R`aR_ P\[SV_Z` aUNa4 '
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Y3=9 LDD8A5C8 LDJA8 69C9;>I ;GDB ADL >CI9CH>IN I=>CC>C< >C I5G<9I98 5G95HQ I=JH

R]LO`LWWd Z[PYTYR `[ _SP _]PP NLYZ[d _Z LWWZb Q`]_SP] _]PP ]PRPYP]L_TZY LYO

OPaPWZ[XPY_ ZQ R]Z`YO QWZ]L* ISP bZZOWLYO bZ`WO LW^Z R]PL_Wd MPYPQT_ Q]ZX _SP

YPb YL_TaP M]ZLOWPLQ [WLY_TYR MPTYR []Z[Z^PO TY Z]OP] _Z OTaP]^TQd _SP bZZOWLYO

^_ZNV LYO _Z TX[]ZaP _SP `YOP]WdTYR \`LWT_d LYO MTZOTaP]^T_d aLW`P ZQ _SP bZZOWLYO

L]PL* ,30 89787;-5; 905-<0/ <7 <34; -8854.-<476 -90 71 ;426414.-6< >-5=0 <7 <30

?77/5-6/TZ

JUR OR[RSVa` a\ aUR d\\QYN[Q N[Q Va` P\[a_VObaV\[ a\ aUR R[cV_\[ZR[a N_R `VT[VSVPN[a

9=F=>ALK 8JAKAF? >JGE L@= 8HHDA;8FLZK ]_\]\`RQ \]R_NaV\[` Na HRQZ\`` K\\Q( JUR

NYaR_[NaVcR \baP\ZR& dVaU\ba aUR ]_\]\`RQ V[cR`aZR[a N[Q ZN[NTRZR[a& V` aUR Sb_aUR_

QRaR_V\_NaV\[ \S aUR d\\QYN[Q _R`\b_PR N[Q Va` SNVYb_R& \cR_ N Sb_aUR_ ReaR[QRQ ]R_V\Q&

a\ P\[a_VObaR ]\`VaVcRYf a\ aUR ^bNYVaf \S aUR Y\PNY R[cV_\[ZR[a N[Q a\ Y\PNY OV\QVcR_`Vaf(

JUR d\_X`U\] N[Q _RYNaRQ d\\QYN[Q Ob`V[R`` V` aUR PNaNYf`a S\_ aUR QRYVcR_f \S aUR

`VT[VSVPN[a VZ]_\cRZR[a` `Ra \ba V[ aUR HRQZ\`` K\\Q K\\QYN[Q 7``R``ZR[a

$Q\PbZR[a 2% N[Q V` N QRcRY\]ZR[a SbYYf `b]]\_aNOYR Of aUR IP\aaV`U ]YN[[V[T `f`aRZ Na

NYY YRcRY`(
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&$% .-/63=;@90 ?; =1A51B

+(+ 1D8FFAF? H=JEAKKAGF >GJ L@= [<]PN_TZY ZQ L =Z]P^_]d JZ]V^SZ[ &TY ]P_]Z^[PN_' L_

GPOXZ^^ JZZO 8WLT]LOLX\ O8K GJA?AF8DDQ J=>MK=< 9Q G>>A;=JK MF<=J <=D=?8L=< HGO=JK AF

;RPRZOR_& ,*+/( =VcR _RN`\[` S\_ _RSb`NY dR_R PVaRQ _RYNaRQ a\& V[ RSSRPa4 ' aUR YNPX \S

Wb`aVSVPNaV\[ S\_ aUR d\_X`U\]5 aUR Y\PNaV\[ \S aUR QRcRY\]ZR[a \badVaU N `RaaYRZR[a5

aUR YNPX \S ]U\`]UNaR ZVaVTNaV\[ V[ aUR C\PU CRcR[ PNaPUZR[a5 SNVYb_R a\ P\Z]Yf dVaU

d\\QYN[Q ]\YVPf Na Y\PNY N[Q [NaV\[NY YRcRY5 N[Q aUR cV`bNY VZ]NPa N[Q QR`VT[ \S aUR

d\_X`U\] `a_bPab_R(

+(, =\YY\dV[T aUV` `b_]_V`R QRPV`V\[ $Va dN` N `b_]_V`R a\ aUR N]]YVPN[a%& D_ ;RZ]`aR_

`\bTUa ]YN[[V[T NQcVPR \[ UV` \]aV\[`& aUV` _R`bYaV[T V[ N _RcV`RQ ]YN[[V[T N]]YVPNaV\[

dVaU N _N[TR \S `b]]\_aV[T V[S\_ZNaV\[ `RRXV[T a\ NQQ_R`` aUR V``bR` \S P\[PR_[ _NV`RQ

Of \SSVPR_` dUR[ _RSb`V[T aUR V[VaVNY ]YN[[V[T N]]YVPNaV\[( JUR Sb_aUR_ ]YN[[V[T

N]]YVPNaV\[ $dUVPU V` aUR `bOWRPa \S aUV` HRcVRd% dN` QbYf `bOZVaaRQ N[Q `bO`R^bR[aYf

_RSb`RQ ]YN[[V[T ]R_ZV``V\[ NTNV[ Of \SSVPR_` aUV` aVZR S\_ N a\aNY \S 1 `aNaRQ _RN`\[`

$_RSR_ ;\PbZR[a + ^ ;RPV`V\[ E\aVPR%( JUR ON`V` \S aUR QRPV`V\[ _RSYRPaRQ aUNa \S aUR

RN_YVR_ QRPV`V\[ aNXR[ V[ ;RPRZOR_ ,*+/ N[Q QVQ [\a N]]RN_ a\ aNXR V[a\ NPP\b[a aUR

`b]]\_aV[T V[S\_ZNaV\[ ]_\cVQRQ Of aUR N]]YVPN[a(

+(- @[ NQQVaV\[ a\ ]_\cVQV[T N _N[TR \S V[S\_ZNaV\[ a\ `RRX a\ NQQ_R`` aUR VQR[aVSVRQ

V``bR`& aUR N]]YVPN[a `\bTUa \[ N [bZOR_ \S \PPN`V\[` a\ ZRRa dVaU aUR ]YN[[V[T \SSVPR_

V[ \_QR_ a\ PYN_VSf ZNaaR_` _RYNaRQ a\ aUR ]_\]\`NY` N[Q a\ `RRX a\ b[QR_`aN[Q)NQQ_R``

N[f _RZNV[V[T V``bR` \S P\[PR_[( ;R`]VaR aUR N]]YVPN[a _R^bR`aV[T N ZRRaV[T \[ [\

SRdR_ aUN[ 0 \PPN`V\[` aUR PN`R \SSVPR_ _RSb`RQ a\ ZRRa N[Q UN`& N` N _R`bYa& _RNPURQ N

QRPV`V\[ \[ aUR ]YN[[V[T N]]YVPNaV\[ ON`RQ \[ N PYRN_ ZV`b[QR_`aN[QV[T \S aUR ^bNYVaf \S

aUR ReV`aV[T d\\QYN[Q N[Q UNcV[T TVcR[ YVaaYR \_ [\ P\[`VQR_NaV\[ a\ aUR _N[TR \S

OR[RSVa` aUNa aUR QRcRY\]ZR[a& N[Q _RYNaRQ d\\QYN[Q ZN[NTRZR[a& d\bYQ QRYVcR_( JUV`

_RSb`NY a\ QV`Pb`` aUR ]_\]\`NY` dVaU N[ N]]YVPN[a dN` cR_f S_b`a_NaV[T N[Q dR N_R `b_R

L@8L 8FQ J=8KGF89D= H=JKGF AF L@= 8HHDA;8FLZK HGKALAGF OGMD< 9= KAEAD8JDQ MFAEHJ=KK=<

Of aUR YRcRY \S K=JNA;= 9=AF? HJGNA<=< 9Q 1=JL@ 8F< ,AFJGKK $GMF;ADZK 1D8FFAF? 3=JNA;=V

+(. 7` V[QVPNaRQ& [bZR_\b` NaaRZ]a` dR_R ZNQR a\ Sb_aUR_ QV`Pb`` aUR ]_\]\`NY`

Oba& N` V[QVPNaRQ& Va N]]RN_` aUNa aUR PN`R \SSVPR_ UNQ NY_RNQf ZNQR b] UV` ZV[Q N[Q

_RNYYf QVQ [\a dV`U a\ b[QR_`aN[Q)P\[`VQR_ aUR ]_\]\`NY` N[Q _RYNaRQ OR[RSVa`( JUV` dN`

Sb_aUR_ QRZ\[`a_NaRQ dUR[ _RcV`RQ Q_NV[NTR ]_\]\`NY` dR_R `bOZVaaRQ S\YY\dV[T

P\ZZR[a` S_\Z I<G7 N[Q IE? N[Q Va ORPNZR PYRN_ aUNa aUR`R QRaNVY`& dUVPU dR_R

Sb[QNZR[aNY a\ aUR P\[`VQR_NaV\[ \S aUR ]YN[[V[T N]]YVPNaV\[& dR_R [\a _R'P\[`bYaRQ a\

aUR`R O\QVR` ^ aURf dR_R Wb`a _RWRPaRQ Of aUR PN`R \SSVPR_( JUV` d\bYQ [\a N]]RN_ a\

_R]_R`R[a ]_\]R_ ]_\PRQb_R N[Q V` PR_aNV[Yf [\a N ZRN[` \S N``R``V[T aUR

N]]_\]_VNaR[R`` \S N ]_\]\`NY(

+(/ JUR N]]YVPN[a _RZNV[` \S aUR cVRd aUNa aUV` QRcRY\]ZR[a V` SV_ZYf V[ aUR Y\[T

aR_Z V[aR_R`a` \S HRQZ\`` K\\Q V[ aUNa Va d\bYQ ]_\cVQR S\_ aUR ]\`VaVcR N[Q

`fZ]NaURaVP ZN[NTRZR[a \S aUR d\\QYN[Q dUVYR T_RNaYf R[UN[PV[T Va` R[cV_\[ZR[aNY
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^bNYVaf dUVYR Na aUR `NZR aVZR `b]]\_aV[T N Y\PNY P_NSa V[Qb`a_f ]_\cVQV[T S\_ Y\PNY

RZ]Y\fZR[a N[Q V[cR`aZR[a N[Q ZNXV[T N ]\`VaVcR P\[a_VObaV\[ a\ aUR Y\PNY RP\[\Zf(

+(0 KUR[ aUR _RcV`RQ ]YN[[V[T N]]YVPNaV\[ dN` `bOZVaaRQ Va dN` `b]]\_aRQ Of N

;RcRY\]ZR[a N[Q HRTR[R_NaV\[ GYN[ S\_ HRQZ\`` K\\Q $dVaU N]]R[QVPR`%

$;\PbZR[a ,% N[Q N Ib]]\_aV[T GYN[[V[T IaNaRZR[a $;\PbZR[a -%( JUR ;RcRY\]ZR[a

N[Q HRTR[R_NaV\[ GYN[ S\_ HRQZ\`` K\\Q `Ra \ba N[ NZOVaV\b` cV`V\[ \S U\d aUR

_RTR[R_NaV\[ \S aUR d\\QYN[Q N[Q aUR Ob`V[R`` P\bYQ QRcRY\] \cR_ aVZR N[Q P\cR_RQ

b`R` \badVaU aUR `P\]R \S aUR ]_R`R[a ]YN[[V[T N]]YVPNaV\[ $N[Q dUVPU ZNf OR `bOWRPa a\

Sbab_R N]]YVPNaV\[` N` N]]_\]_VNaR%( JUR S\Pb` \S aUR ]YN[[V[T N]]YVPNaV\[ _RZNV[`& N`

`Ra \ba V[ IRPaV\[ - ORY\d& N P_NSa d\_X`U\] ZNXV[T OR`]\XR Sb_[Vab_R N[Q \aUR_ P_NSa

VaRZ` b`V[T d\\Q N_V`V[T S_\Z aUR d\\QYN[Q N` ]N_a \S aUR _RTR[R_NaV\[ d\_X`( @[

=>>=;LS L@= LJ==K ;ML <GOF OADD 9= [OGJC=<\ GF KAL= 8K H8JL G> L@= KE8DD 9MKAF=KK

\]R_NaV\[ dVaU aUR ]_\PRRQ` S_\Z aUV` R[aR_]_V`R Sb[QV[T aUR _R'V[cR`aZR[a V[a\ aUR

d\\QYN[Q _R^bV_RQ V[ \_QR_ a\ ]_\cVQR S\_ Va` QVcR_`VSVPNaV\[ $Q_NV[NTR& [Rd ]YN[aV[T

b`V[T [NaVcR `]RPVR`& RaP% N[Q Y\[T aR_Z R[cV_\[ZR[aNY VZ]_\cRZR[a)P\[a_VObaV\[(

'$ =108;>> B;;0

,(+ HRQZ\`` K\\Q V` N ,0'NP_R ]Y\a& YfV[T ORadRR[ BV[_\`` N[Q BRYaf& P\Z]_V`V[T

d\\QYN[Q& ]N`ab_R YN[Q& N[ NPPR`` S_\Z aUR ]bOYVP _\NQ N[Q N ]N_aVNYYf P\[`a_bPaRQ

d\_X`U\] ObVYQV[T $dVaU ReaR_[NY `a\_NTR P\[aNV[R_`%( JUR ]YN[[V[T N]]YVPNaV\[ `VaR S\_

aUR d\_X`U\] V` N[ V[aRT_NY ]N_a \S aUR YN_TR_ d\\QYN[Q N_RN $;\PbZR[a , _RSR_`%( JUR

d\\QYN[Q dN` S\_ZR_Yf aUR `VaR \S N `NdZVYY& V` a_NcR_`RQ Of N S\_ZR_ _NVY YV[R& N[Q& \cR_

aUR Z\`a _RPR[a QRPNQR` Va UN` RZR_TRQ N` N dVYQ IVYcR_ 8V_PU S\_R`a NSaR_ fRN_` \S

[Nab_NY T_\daU N[Q YVaaYR ZN[NTRZR[a( I\ZR N_RN` \S [NaVcR O_\NQYRNS a_RR` N_R [\aRQ

$NQWNPR[a a\ aUR ]bOYVP _\NQ% N[Q aUR`R dVYY OR ZNV[aNV[RQ N` ]N_a \S aUR d\\QYN[Q _R'

TR[R_NaV\[ d\_X`( GN`ab_R N_RN` $PV_PN 0 NP_R`% N_R NY`\ ]_R`R[a dVaUV[ aUR YN[QU\YQV[T(

GYN[[V[T ]R_ZV``V\[ S\_ N PN_NcN[ ]N_X N[Q _RYNaRQ QRcRY\]ZR[a dN` NY`\ T_N[aRQ V[

+32*( <cVQR[PR \S UV`a\_VP QV`]\`NY \S ObVYQV[T dN`aR V` NY`\ ]_R`R[a dVaUV[ aUR N_RN

S\_ZV[T HRQZ\`` K\\Q N` V` ReaR[`VcR dNaR_ QNZNTR S\YY\dV[T aUR OY\PXV[T \S N

dNaR_P\b_`R)]V]R N_V`V[T S_\Z NQWNPR[a QRcRY\]ZR[a( 7` \baYV[RQ V[ aUR K\\QYN[Q

7``R``ZR[a $;\PbZR[a 2% aUR a_RR` ]_R`R[a dVaUV[ aUV` YN_TRYf `RYS'`RRQRQ d\\QYN[Q

N_R PV_PN +*'/* fRN_` \YQ N[Q \S [\ _RNY UV`a\_VP \_ PbYab_NY cNYbR(

,(, @a V` b[QR_`a\\Q aUNa aUV` YN_TRYf Z\[\'PbYab_R d\\QYN[Q UN` N _N[TR \S V``bR`

dUVPU ]_R`R[aYf aU_RNaR[ Va` cR_f ReV`aR[PR( ;R`]VaR PYNVZ` Of aUR PN`R \SSVPR_& aUV` V`

[\a N[ N_RN \S cNYbRQ N[PVR[a d\\QYN[Q Va V` aUR `VaR \S N S\_ZR_ `NdZVYY N[Q dUVYR

d\\QYN[Q ZNf UNcR ORR[ ]_R`R[a \[ aUR `VaR \cR_ N[ ReaR[QRQ ]R_V\Q aUR ]_R`R[a

d\\QYN[Q V` \S [\ ZNaR_VNY cNYbR ORV[T N YN_TRYf Z\[\PbYab_R `VYcR_ OV_PU d\\QYN[Q

dVaU [\ QVcR_`Vaf \_ b[QR_YfV[T R[cV_\[ZR[aNY cNYbR( 7`VQR S_\Z aUR V[Qb`a_VNY `PN_`&

SYf'aV]]V[T& RaP& aUR `VaR UN` `b_SNPR dNaR_ ZN[NTRZR[a V``bR` dUVPU N_R b[QR_ZV[V[T

aUR d\\QYN[Q& _R`a_VPaV[T a_RR T_\daU N[Q _R`bYaV[T V[ _RTbYN_ a_RR Y\``( =Y\\QV[T \S
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`VT[VSVPN[a `RPaV\[` \S aUR d\\QYN[Q UN` [\d ORR[ NQQ_R``RQ a\ `\ZR ReaR[a Of ]\`VaVcR

ZN[NTRZR[a Oba aUR_R _RZNV[` NQQVaV\[NY d\_X` N[Q Sbab_R ZN[NTRZR[a _R^bV_RQ V[

\_QR_ a\ SV[NYYf NQQ_R`` aUV` aU_RNa a\ aUR d\\QYN[Q N_RN( <e]R_a N[NYf`V` P\[`VQR_` aUV`

`RYS'`RRQRQ d\\QYN[Q a\ OR \S YVaaYR ZR_Va RP\Y\TVPNYYf \_ N` N `b`aNV[NOYR d\\QYN[Q

_R`\b_PR( JUR IVYcR_ 8V_PU V[ `RPaV\[` \S aUR d\\QYN[Q UNcR ORP\ZR `\ QR[`R \cR_ aUR

fRN_` aUNa aURf [RRQ a\ OR aUV[[RQ \ba Wb`a a\ `b`aNV[ aURZ`RYcR`( JUR d\\QYN[Q

N]]RN_` N` N QRaR_V\_NaV[T N``Ra V[ [RRQ \S `VT[VSVPN[a V[aR_cR[aV\[ V[ \_QR_ a\ ZNV[aNV[

aUR Sbab_R d\\QYN[Q N_RN( DbPU \S aUV` dVYY OR cV`VOYR S_\Z N `VaR cV`Va(

,(- HRQZ\`` K\\Q YVR` dVaUV[ aUR C\PU CRcR[ PNaPUZR[a( ?\dRcR_& N _RPR[a

RP\Y\TVPNY ON`RYV[R `P\]V[T `b_cRf dVaUV[ aUR d\\Q UN` `U\d[ Va a\ UNcR N QV`aV[Pa YNPX

\S dVYQYVSR N[Q N `U\_aNTR \S N[f aU_VcV[T [NaVcR PbYab_R( @a V` N[ N_RN \S YVaaYR& VS N[f

aN[TVOYR& RP\Y\TVPNY cNYbR( JUV` R[Q\_`R` aUR SNPa aUNa aUV` V` [\a N[PVR[a d\\QYN[Q

_NaUR_ V` P\Z]_V`R` Y\[T R`aNOYV`URQ d\\QYN[Q \S ]YN[aNaV\[ \_VTV[ dVaU a_RR` YN_TRYf

+*'/* fRN_` \YQ(

,(. JUR ]YN[[V[T N]]YVPNaV\[ `VaR S\_Z` N `ZNYY ]N_a \S aUR dVQR_ d\\QYN[Q N_RN( @a

V[PYbQR` aUR NPPR`` S_\Z aUR 8330 a\ N PYRN_V[T V[ aUR d\\QYN[Q dUR_R aUR ]N_aYf

S\_ZRQ d\_X`U\] ObVYQV[T V` R_RPaRQ( JUR d\\QYN[Q N_RN ReaR[Q` a\ NYY `VQR` \S aUR

ObVYQV[T& dVaU aUR ZNV[ `RPaV\[` a\ aUR `\baU& RN`a N[Q [\_aU( 7Y\[T aUR _\NQ `VaR

S_\[aNTR $dR`a% V` N dRYY'R`aNOYV`URQ d\\QYN[Q RQTR dUVPU ]_\cVQR` N `VT[VSVPN[a YRcRY

\S `P_RR[V[T S\_ aUR d\_X`U\] ObVYQV[T( J\ aUR [\_aU \S aUR d\\QYN[Q V` N[ R`aNOYV`URQ

NT_VPbYab_NY `a_bPab_R PYRN_Yf cV`VOYR \[ aUV` N]]_\NPU dVaU aUR NQWNPR[a a_NcRYYR_`

SNPVYVaf NY`\ _RNQVYf cV`VOYR $SN_ Z\_R `\ aUN[ aUR ]_\]\`RQ d\_X`U\] ObVYQV[T% S_\Z aUR

8330(

,(/ JUR P\[QVaV\[ N[Q ZNXR'b] \S aUR d\\QYN[Q Na ]_R`R[a V` N `VT[VSVPN[a SNPa\_ V[

aUR QRaR_ZV[NaV\[ \S aUV` ]YN[[V[T N]]YVPNaV\[V 5@AD= L@= KAL= E8Q >8DD OAL@AF 3/)ZK

AFN=FLGJQ G> 8F;A=FL OGG<D8F< L@AK J=;GJ<K [WWLYO _SL_ T^ N`]]PY_Wd bZZOPO LYO SL^

MPPY NZY_TY`LWWd bZZOPO( L_ WPL^_ ^TYNP -31,\ KU GQHT PQU SHFQSG UJH FVSSHPU FQPGKUKQP

QS FQPUSKEVUKQP HPWKSQPOHPUDNNY QS QUJHSXKTH UJDU UJH XQQGNDPG ODMHT( IE? V[

L@=AJ [<J>89 ID JC89GHI5C8>C< I=9 27DII>H= "C7>9CI 4DD8A5C8 *CK9CIDGN ]"4*^Z V[QVPNaR

L@= F==< LG 8HHDQ [L YZ_P ZQ NL`_TZY\ O@=F 8KK=KKAFT aUR _RYRcN[PR \S aUR 7K@ `aNab` \[

L@=AJ AF<A;8LAN= E8HK 8K [ISP 7J@ bL^ OP]TaPO Q]ZX _SP GZd XL[^ &N-31,' LYO _SP EH -^_

POT_TZY &N-42,'* @_ T^ YZ_ OPQTYT_TaP LYO ^SZ`WO MP `^PO bT_S NL]P6 bSPY PaLW`L_TYR bZZO^ T_

T^ TX[Z]_LY_ _Z5 <cLXTYP _SP ^T_P ZY _SP R]Z`YO( WZZVTYR QZ] L]NSLPZWZRTNLW( MTZWZRTNLW LYO

DI=9G >C8>75IDGH D; 5CI>FJ>IN 5C8 D; >IH 7JGG9CI 6>D8>K9GH>IN K5AJ9ZT HRQZ\`` K\\Q& dVaU

Va` `NdZVYY P\[[RPaV\[& N]]RN_` a\ UNcR ORR[ `bOWRPa a\ _RTbYN_ a_RR _RZ\cNY V[ aUR ]N`a

dVaU aUR ]_R`R[a d\\QYN[Q& ON`RQ \[ ]_\SR``V\[NY WbQTRZR[a& YN_TRYf `RYS'`RRQRQ N[Q \S

_RYNaVcRYf _RPR[a \_VTV[( JUR P\[QVaV\[ N[Q ZNXRb] \S HRQZ\`` K\\Q Q\R` [\a _R^bV_R

]_\aRPaV\[ V[ Va` ]_R`R[a P\[QVaV\[ `VZ]Yf QbR a\ d\\QYN[Q UNcV[T ORR[ ]_R`R[a \[ aUR

`VaR \cR_ N[ ReaR[QRQ ]R_V\Q ^ dUNa V` _R^bV_RQ V` V[cR`aZR[a V[ Q_NV[NTR& `RYRPaVcR a_RR

_RZ\cNY)aUV[[V[T N[Q [Rd ]YN[aV[T dVaU [NaVcR a_RR `]RPVR` V[ \_QR_& \cR_ aVZR& a\
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R[UN[PR aUR ^bNYVaf \S aUR d\\QYN[Q N[Q Va` OV\QVcR_`Vaf( JUV` V` dUNa V` ORV[T ]_\]\`RQ

Of aUR N]]YVPN[a(

($% ?41 <=;<;>10 01A17;<819?

-(+ 4@= HJGHGK=< [>GJ=KLJQ OGJCK@GH\ AK KH=;A>A;8DDQ <=KA?F=< LG 8<<J=KK L@= OGJCK

dVaU aUR NQWNPR[a HRQZ\`` K\\Q NVZRQ Na QRYVcR_V[T Va` ]_\QbPaVcR N[Q `b`aNV[NOYR

_RTR[R_NaV\[( JUR ObVYQV[T `Va` PV_PN .* ZRa_R` V[a\ aUR `VaR S_\Z aUR ]bOYVP _\NQ ORUV[Q

N [bZOR_ \S ZNab_R a_RR` N[Q V` ]N_aVNYYf P\[`a_bPaRQ $;\PbZR[a / _RSR_`%( D_

;RZ]`aR_ P\[SV_Z` aUNa S_\Z RN_Yf QV`Pb``V\[` dVaU GR_aU N[Q BV[_\`` 9\b[PVY UR

ORYVRcRQ aUR ObVYQV[T a\ _R]_R`R[a ]R_ZVaaRQ d\_X` QbR a\ aUR YV[X dVaU aUR d\\QYN[Q

$GR_ZVaaRQ QRcRY\]ZR[a S\_ S\_R`a_f \]R_NaV\[`% Oba aUNa NSaR_ N ]R_V\Q aUV` ]\`VaV\[

NYaR_RQ N[Q UR dN` _R^bR`aRQ a\ `bOZVa N ]YN[[V[T N]]YVPNaV\[ ^ UR[PR aUR _RN`\[ S\_

aUR ObVYQV[T NY_RNQf ORV[T \[ `VaR( IVT[VSVPN[a V[cR`aZR[a UN` NY_RNQf \PPb__RQ \[ `VaR

dUVPU aUR N]]YVPN[a P\[SV_Z` N_\`R S\YY\dV[T RN_Yf QV`Pb``V\[` dVaU GR_aU N[Q BV[_\``

9\b[PVY ]YN[[V[T \SSVPR_`(

-(, JUR SbYY QRaNVY`& V[PYbQV[T aUR ReaR[a \S aUR d\_X` N[Q _RYNaRQ ]UN`V[T& V` `Ra \ba

OAL@AF L@= [;PaPWZ[XPY_ LYO GP)>PYP]L_TZY FWLY QZ] GPOXZ^^ JZZO\ $;\PbZR[a ,%(

KUVYR aUV` GYN[ ReaR[Q` ORf\[Q aUR V[VaVNY ]UN`R \S aUR d\\QYN[Q _RTR[R_NaV\[& Va `Ra`

\ba aUR PYRN_ _R^bV_RZR[a)P\[aRea)Wb`aVSVPNaV\[ S\_ aUR ]_\]\`RQ S\_R`a_f d\_X`U\]

`a_bPab_R& aUV` ObVYQV[T ORV[T N[ R``R[aVNY P\Z]\[R[a \S aUR d\\QYN[Q _RTR[R_NaV\[ Na

aUV` V[VaVNY `aNTR N[Q aU_\bTU\ba aUR \]R_NaV\[( @[ RSSRPa& aUR d\_X`U\] V` dUR_R aUR

d\\Q _RZ\cRQ S_\Z aUR NQWNPR[a d\\QYN[Q V` a_N[`S\_ZRQ V[a\ Sb_[Vab_R N[Q \aUR_

P_NSa ]_\QbPa`( =b_[Vab_R ]_\QbPaV\[ b`V[T aUR d\\Q S_\Z HRQZ\`` V` aUR P\_R \S aUR

Ob`V[R`` dVaU N[f \aUR_ Y\[TR_ aR_Z \]aV\[` ORV[T `bOWRPa a\ Sb_aUR_ ]YN[[V[T P\[a_\Y`

Na aUR N]]_\]_VNaR `aNTR V[ aUR ]_\PR``(

-(- @[VaVNYYf Va dN` P\[`VQR_RQ aUNa aUR d\\QYN[Q _RZ\cNY)aUV[[V[T N[Q [Rd ]YN[aV[T

d\bYQ _R^bV_R a\ OR P\[a_\YYRQ Of aUR =\_R`a_f 9\ZZV``V\[ aU_\bTU aURV_ YVPR[`V[T

]_\PR``& U\dRcR_ Sb_aUR_ V[cR`aVTNaV\[ V[QVPNaR` aUNa aUR ]UN`RQ _RZ\cNY)aUV[[V[T N[Q

[Rd ]YN[aV[T _RYNaRQ a\ aUR \]R_NaV\[ \S aUR d\_X`U\] $ON`RQ \[ Sb_[Vab_R N[Q P_NSa

]_\QbPaV\[% dVYY [\a _R^bV_R N SRYYV[T YVPR[PR $YR`` aUN[ / PbOVP ZRa_R`)^bN_aR_%( 7

YVPR[`R N]]YVPNaV\[ UNQ ]_RcV\b`Yf ORR[ ZNQR a\ aUR =\_R`a_f 9\ZZV``V\[ dVaU N cVRd

a\ `RPb_V[T T_N[a` S\_ aUR ]_\]\`RQ d\_X` dVaUV[ aUR d\\QYN[Q Oba aUR \baP\ZR \S aUV`

V` [\a Sb[QNZR[aNY a\ aUR ]YN[[V[T N]]YVPNaV\[ ]_\]\`NY`( HRPR[a QV`Pb``V\[` dVaU aUR

=\_R`a_f 9\ZZV``V\[ UN` V[QVPNaRQ aURV_ ]_RSR_R[PR $S\_ ]_NPaVPNY _RN`\[`% S\_ N YVPR[PR

a\ OR V[ ]YNPR S\_ aUR d\_X` $NYORVa Va V` [\a _R^bV_RQ ON`RQ \[ aUR ]UN`V[T \S aUR S\_R`a_f

\]R_NaV\[% N[Q aUR N]]YVPN[a V` SbYYf ]_R]N_RQ a\ ]_\T_R`` aUV` N` _R^bV_RQ(

-(. JUR N]]YVPN[a V` NQQ_R``V[T aUR `b`aNV[NOYR _RTR[R_NaV\[ \S HRQZ\`` K\\Q N`

aUR b[QR_YfV[T \OWRPaVcR \S UV` `VaR \]R_NaV\[`( BRf a\ UV` ]_\]\`NY` V` aUR b`R \S aUR

dN`aR aVZOR_ N_V`V[T S_\Z aUR d\\QYN[Q aUV[[V[T N[Q _RTR[R_NaV\[ d\_X` dVaUV[ aUR
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d\\QYN[Q( JUR ]UN`RQ d\\QYN[Q aUV[[V[T \S ZbPU \S aUR `VYcR_ OV_PU d\\QYN[Q N[Q

_R]YNPV[T aUV` dVaU [NaVcR d\\QYN[Q ]YN[aV[T V[ \_QR_ a\ QVcR_`VSf N[Q `b]]\_a aUR

^bNYVaf N[Q P\[a_VObaV\[ \S aUR d\\QYN[Q S\_ Sbab_R TR[R_NaV\[`& dVYY _R`bYa V[ N aVZOR_

dN`aR ORV[T TR[R_NaRQ ^ aUV` aUR[ YN_TRYf ORV[T b`RQ V[ aUR Sb_[Vab_R)P_NSa Ob`V[R``

\]R_NaRQ S_\Z aUR d\_X`U\] ObVYQV[T( JUR V[aR[a V` a\ ]_\QbPaVcRYf b`R N` ZbPU \S aUV`

dN`aR ZNaR_VNY Of PbaaV[T& `a\_V[T N[Q ZN[bSNPab_V[T aUR d\\Q ZNaR_VNY a\ S\_Z

OR`]\XR Sb_[Vab_R N[Q \aUR_ P_NSa VaRZ` S\_ `NYR( JUR Z\_R `bO`aN[aVNY aVZOR_ ]VRPR`

dVYY OR Pba a\ `VgR N[Q Q_VRQ \ba a\ P_RNaR ^bNYVaf UN_Qd\\Q ZNaR_VNY` S\_ N_a` N[Q P_NSa`&

OR`]\XR Sb_[Vab_R VaRZ`& dNYY PYNQQV[T RaP( FaUR_ \SS'Pba`)Of']_\QbPa` \S aUR SRYYV[T

d\_X` dVYY OR b`RQ a\ S\_Z d\\Q PUV]]V[T`& RaP( JUR SV[N[PR TR[R_NaRQ S_\Z aUR`R

NPaVcVaVR` dVYY OR aUR XRf a\ `b`aNV[V[T aUR _R'TR[R_NaV\[ ]YN[ \cR_ ZN[f fRN_`&

R``R[aVNYYf S_\Z aUR _R'b`R \S dUNa V` N dN`aR Of']_\QbPa $aUR _RZ\cRQ `VYcR_ OV_PU

a_RR`%( HR`RN_PU UN` V[QVPNaRQ N T_\dV[T ZN_XRa S\_ OR`]\XR Sb_[Vab_R N[Q \aUR_ P_NSa

]_\QbPa` S_\Z `b`aNV[NOYR `\b_PR` N[Q aUV` V` N b[V^bR \]]\_ab[Vaf a\ ZRRa aUV`

_R^bV_RZR[a dUVYR R[UN[PV[T aUR ^bNYVaf \S aUR d\\QYN[Q N[Q Y\PNY R[cV_\[ZR[aNY

V[aR_R`a)cNYbR(

-(/ 0L@=J MK=K >GJ L@= O8KL= HJG<M;LK 8J= K=L GML AF L@= [;PaPWZ[XPY_ LYO GP)

>PYP]L_TZY FWLY QZ] GPOXZ^^ JZZO\ J=HGJL AF;DM<AF? L@= HJG<M;LAGF G> 9AG;@8J $[\

Y\[TR_ ORV[T ]_\]\`RQ Na aUV` `aNTR%& d\\Q PUV]]V[T& Y\T`& RaP( JUR QRcRY\]ZR[a dVYY

]_\QbPR SbYY aVZR RZ]Y\fZR[a V[VaVNYYf S\_ D_ ;RZ]`aR_ Oba NY`\ ]\aR[aVNYYf S\_ \aUR_`

V[ aVZR N` aUR Ob`V[R`` QRcRY\]`( FaUR_ VZ]_\cRZR[a` a\ aUR d\\QYN[Q N_R NY`\ a\ OR

Sb[QRQ Of)_R`bYa S_\Z aUR ]_\]\`RQ _RTR[R_NaV\[ d\_X` $Q_NV[NTR& NPPR`` ]NaU`& RaP%(

JUV` V` N OR`]\XR \]R_NaV\[ QV_RPaYf _RYNaRQ a\ aUR `VaR `]RPVSVP P\[aR[a ]_\cVQRQ Of

HRQZ\`` K\\Q dVaU aUR ]_\]\`RQ d\_X`U\] ObVYQV[T ORV[T N XRf _R^bV_RZR[a Na aUV`

V[VaVNY `aNTR(

-(0 JUR ]_\]\`RQ d\_X`U\] ObVYQV[T V` ]N_a P\Z]YRaR N[Q `aVYY a\ UNcR Va` ReaR_V\_

SV[V`URQ V[ NPP\_QN[PR dVaU aUR `bOZVaaRQ ]YN[`( JUR N]]YVPN[a ]_\]\`R` a\ ReaR_[NYYf

PYNQ aUR ObVYQV[T b`V[T `VYcR_ OV_PU `\b_PRQ S_\Z HRQZ\`` K\\Q dVaU aUR d\\Q ORV[T

ReaR_[NYYf a_RNaRQ)]NV[aRQ N` NT_RRQ dVaU GR_aU N[Q BV[_\`` 9\b[PVY( JUR Pb__R[a ]YN[`

V[QVPNaR N P_RNZ SV[V`U Oba aUV` PN[ OR `aNV[RQ)]NV[aRQ V[ N[f P\Y\b_ _R^bV_RQ Of aUR

9\b[PVY( JUR ObVYQV[T dVYY P\[aNV[ N d\_X`U\] S\_ aUR V[VaVNY `a\_NTR N[Q PbaaV[T \S aUR

aVZOR_& N[ N``RZOYf N_RN S\_ ]baaV[T aUR Sb_[Vab_R a\TRaUR_& ad\ `ZNYY \SSVPR` $\[R S\_

]_\QbPa QR`VT[ N[Q aUR \aUR_ S\_ aUR NQZV[V`a_NaV\[ \S aUR Ob`V[R`` N[Q _RTR[R_NaV\[

\]R_NaV\[`%& N _R`a _\\Z& N[Q N a\VYRa( JUR \]R_NaV\[ \S aUR ObVYQV[T dVYY NYY\d aUR

_RTR[R_NaV\[ \S aUR d\\QYN[Q a\ P\ZZR[PR V[ RN_[R`a N` dVaU\ba aUV` \baYRa S\_ aUR

]_\PR``V[T)_R'b`R \S aUR dN`aR aVZOR_ aUR _RTR[R_NaV\[ ]_\]\`NY` N_R O\aU VZ]_NPaVPNY

N[Q SV[N[PVNYYf b[cVNOYR(

-(1 7 T_RNa QRNY \S aU\bTUa UN` T\[R V[a\ aUR Y\PNaV\[& S\_Z N[Q NPP\ZZ\QNaV\[

]_\]\`RQ dVaUV[ aUR d\_X`U\] ObVYQV[T( FaUR_ `a\_NTR N[Q ]\aR[aVNYYf \aUR_ `a_bPab_R`

ZNf OR _R^bV_RQ \cR_ aVZR N` aUR Ob`V[R`` ]_\T_R``R` Oba aUV` `a_bPab_R V` aUR XRf a\

P\ZZR[PV[T aUR _R^bV_RQ d\\QYN[Q \]R_NaV\[`( 7` ]N_a \S aUR R[UN[PRZR[a \S aUR
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d\\QYN[Q& aUR N]]YVPN[a V` `RRXV[T a\ VZ]_\cR aUR RP\Y\Tf N[Q NR`aURaVP` \S aUR

]_R`R[aYf QRaR_V\_NaV[T _R`\b_PR N[Q aUV` dVYY OR V[aRT_NY a\ aUR [Rd ]YN[aV[T N[Q

ZN[NTRZR[a ]_\]\`NY`(

-(2 @[ R``R[PR& aUR ]YN[ V` a\ _RTR[R_NaR aUR HRQZ\`` K\\Q Of Y\d VZ]NPa a_RR

_RZ\cNY N[Q R[_VPUZR[a ]YN[aV[T V[ \_QR_ a\ NYY\d N [Rd ZVeRQ `]RPVR` d\\QYN[Q a\

QRcRY\]& \[R YNVQ \ba V[ N ZN[[R_ aUNa dVYY NYY\d Va a\ `bPPR``SbYYf QRcRY\] N[Q NYY\d

ZNV[aR[N[PR aU_\bTU\ba dUVYR NY`\ UNcV[T R[UN[PRQ R[cV_\[ZR[aNY cNYbR( JUV` dVYY

V[c\YcR aUR ]UN`RQ PYRN_N[PR \S N `VT[VSVPN[a NZ\b[a \S aUV[ b[QR_'QRcRY\]RQ OV_PU

a_RR` N[Q aURV_ _R]YNPRZR[a dVaU N _N[TR \S [NaVcR a_RR ]YN[aV[T& N[Q aUR Sbab_R

ZN[NTRZR[a \S aUR _R`\b_PR N` V[QVPNaRQ( JUV` NY`\ NYY\d` N OR`]\XR N[Q `VaR `]RPVSVP

Ob`V[R`` \]]\_ab[Vaf a\ OR `RPb_RQ \[ N dU\YYf `b`aNV[NOYR ON`V` _R`]RPaSbY \S aUR `VaR

N[Q \S T_RNa OR[RSVa a\ aUR d\\QYN[Q _R`\b_PR(

-(3 JU_\bTU\ba aUR ]YN[[V[T N]]YVPNaV\[ ]_\PR`` N [bZOR_ \S \]aV\[` dR_R Y\\XRQ Na

S\_ aUR QV`]\`NY \S dN`aR( @a V` [\aRQ aUNa aUV` V` N ]N_aVPbYN_ V``bR V[ aUR C\PU CRcR[

PNaPUZR[a N[Q aUR_RS\_R O\aU IE? N[Q I<G7 dR_R XRf P\[`bYaRR` V[ aUV` ]_\PR``( JUR

AFALA8D HJGHGK8DK DGGC=< 8L 8 [9AG;@8J\ LGAD=LS 8 LGAD=L <=KA?F=< LG J=L8AF FMLJA=FLK >GJ

Sb_aUR_ N]]YVPNaV\[ a\ YN[Q $SR_aVYV`R_%& Oba O\aU IE? N[Q I<G7 $NYORVa I<G7 \_VTV[NYYf

_NV`RQ [\ \OWRPaV\[` a\ aUV` N]]_\NPU% V[QVPNaRQ aUNa VS aUV` OV\PUN_ dN` N]]YVRQ a\ YN[Q

V[ aUR C\PU CRcR[ PNaPUZR[a aUR[ aUR ]U\`]U\_\b` ]\YVPf ZNf OR O_RNPURQ N[Q aURf

QVQ [\a `bHHGJL KM;@ 8F 8JJ8F?=E=FLV *F J=KHGFK= LG 8 J=HGJL >JGE L@= 8HHDA;8FLZK

P\[`bYaV[T R[TV[RR_ Y\\XV[T Na Q_NV[NTR \]aV\[` S\_ aUR `VaR& IE? V[QVPNaRQ V[ aURV_

_R`]\[`R V[ ;RPRZOR_& ,*+0 aUNa V[ \_QR_ a\ ZRRa aURV_ _R^bV_RZR[a`4 '

[ISP NZY_PY_^ ZQ _SP _ZTWP_ ^SZ`WO MP OT^[Z^PO Z] PT_SP] L_ L WZNL_TZY Z`_bT_S _SP

BZNS BPaPY 9L_NSXPY_ ) Z] L_ L bL^_P _]PL_XPY_ [WLY_*

E]( Z_SP] XT_TRL_TZY ^SZ`WO MP []ZaTOPO _Z ZQQ^P_ _SP TY_]ZO`N_TZY ZQ YPb

[SZ^[SZ]`^ TY_Z _SP NL_NSXPY_\V

IE? d=FL GF LG ;GF;DM<= L@8L [@_ bZ`WO L[[PL] _SL_ ^ZXP ZQ _SP Z[_TZY^ bZ`WO MP

^L_T^QLN_Z]dU\(

-(+* 7QQVaV\[NYYf& I<G7 `Ra \ba V[ aURV_ _R`]\[`R V[ ;RPRZOR_& ,*+0 L@8L [JUR

N]]YVPN[a `U\bYQ OR NdN_R aUNa N PY\`RQ S\bY a_RNaZR[a `f`aRZ dVaU [\ QV`PUN_TR a\ aUR

dNaR_ R[cV_\[ZR[a d\bYQ OR NPPR]aNOYR a\ b` VS N[f PURZVPNY ]\_aNY\\ dN`aR V`

_RZ\cRQ Of N _RTV`aR_RQ dN`aR PN__VR_& \_ VS N P\Z]\`aV[T a\VYRa V` a\ OR b`RQ aUR[ NYY

N``\PVNaRQ dN`aR V` _RZ\cRQ Of N _RTV`aR_RQ dN`aR PN__VR_ S\_ Sb_aUR_ a_RNaZR[a Na N

P\[cR[aV\[NY `RdNTR a_RNaZR[a d\_X`\(

-(++ ?NcV[T ]_RcV\b`Yf `Ra \ba N _N[TR \S ]\aR[aVNY Q_NV[NTR \]aV\[`& N[Q S\YY\dV[T

d_VaaR[ P\[SV_ZNaV\[ aUNa aUV` d\bYQ OR P\[`VQR_RQ Of aUR PN`R \SSVPR_& N _RcV`RQ

<J8AF8?= J=HGJL O8K HJGNA<= 9Q L@= 8HHDA;8FLZK ;GFKMDL8FL =F?AF==J V[ =RO_bN_f& ,*+1

aUV` 9=AF? =FLALD=< [%J8AF8?= 3GDMLAGFK >GJ 2=<EGKK 5GG<\ _<G;ME=FL j J=>=JK`( JUV`

_R]\_a `Ra \ba VZZRQVNaR ]_\]\`NY` S\_ Q_NV[NTR `\YbaV\[` _RYNaRQ a\ aUR _RZ\cNY \S
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O8KL= >JGE L@= -G;@ -=N=F ;8L;@E=FL _L@=J=9Q E==LAF? 9GL@ 3/)ZK 8F< 3&1"ZK

_R^bV_RZR[a`% dVaU Y\[TR_ aR_Z ZVaVTNaV\[ \]aV\[` ORV[T P\[`VQR_RQ dUR_R aUV` dN`

NcNVYNOYR( 5P TJQSU UJH GSDKPDIH QRUKQPT OHHU UJH 7QFJ 7HWHP FDUFJOHPU

RJQTRJDUH SHTUSKFUKQPT$ =\_ _RN`\[` dUVPU N_R SN_ S_\Z PYRN_& [RVaUR_ IE? [\_ I<G7

dR_R P\[`bYaRQ Of aUR PN`R \SSVPR_ \[ aUR [%J8AF8?= 3GDMLAGFK >GJ 2=<EGKK 5GG<\

_R]\_a $Q\PbZR[a 0 _RSR_`% N[Q V[ YVTUa \S aURV_ RN_YVR_ P\ZZR[a` $N` `bZZN_VgRQ

NO\cR% aUR_R V` [\ ON`V` a\ P\[PYbQR aUNa aURf d\bYQ SV[Q aUV` N]]_\NPU b[NPPR]aNOYR(

-(+, @a V` [\aRQ aUNa 1=JL@ 8F< ,AFJGKK $GMF;ADZK #MAD<AF? IaN[QN_Q` IR_cVPR dN`

P\[`bYaRQ Na N[ RN_YVR_ `aNTR N[Q V[QVPNaRQ& dVaU _R`]RPa a\ aUR Q_NV[NTR ]_\]\`NY` S\_

aUR `VaR& aUNa4 '

Y3=9G9 >HCXI 5 HI5C85G8 ;DG I=>H >C 5 $DBB9G7>5A 6J>A8>C< 5AI=DJ<= I=9G9 >H >C 5

;ZXP^_TN M`TWOTYR* @ _STYV SP bZ`WO YPPO L ;P_P]XTYL_TZY _Z OZ _ST^6 H<F7 bZ`WO

MP L NZY^`W_PP LYO [Z^^TMWd FWLYYTYR* ?P NLY L[[Wd QZ] L OP_P]XTYL_TZY MPQZ]P L

bL]]LY_ T^ ^`MXT__PO ^SZ`WO _SPd bT^S _Z SLaP LY LY^bP]*

@ SLaP L^VPO TQ _SP]P L]P LYd Z_SP] bL]]LY_^ bSP]P _ST^ SL^ MPPY OZYP MPQZ]P LYO

HDB9DC9 =5H H5>8 I=9 5EEA>75I>DC L=>7= =5H I=9 -D89A G5>AL5N =5H DC9ZT

-(+- JUV` _R`]\[`R QVQ [\a _bYR \ba aUR Q_NV[NTR ]_\]\`NY` Na aUNa `aNTR N[Q Va V` [\aRQ

aUNa `V[PR aUV` _R`]\[`R dN` ZNQR $AN[bN_f& ,*+1% _RcV`RQ Q_NV[NTR ]_\]\`NY` SbYYf

PYN_VSfV[T N[Q `RaaV[T \ba aUR Q_NV[NTR `\YbaV\[` $Q\PbZR[a 0 _RSR_`% UNcR ORR[

`bOZVaaRQ N[Q aUR`R Y\\X a\ UNcR NYY S\bY Q_NV[NTR QV`]\`RQ \S \SS'`VaR $`VZVYN_ a\ dUNa

G;;MJK GF KGE= LJ8N=DD=JZK KAL=KS 8L =N=FLK _KM;@ 8K 4 AF L@= 18_X%& N[Q P\[`a_bPaV\[

`VaR`% \badVaU aUR C\PU CRcR[ PNaPUZR[a N` `aNaRQ Of IE? N[Q I<G7 V[ \_QR_ a\ ZRRa

aURV_ _R^bV_RZR[a`( 7` V[QVPNaRQ& aUR Q_NV[NTR `\YbaV\[` ORV[T ]ba S\_dN_Q N]]RN_ a\

SbYYf NQQ_R`` I<G7ZK N[Q IE?ZK _R^bV_RZR[a` $N` ]R_ aURV_ RN_YVR_ P\ZZR[a`% N[Q

aUR_RS\_R UJHSH KT PQ EDTKT UQ SHLHFU UJH DRRNKFDUKQP QP GSDKPDIH ISQVPGT( 7[

N]]YVPNaV\[ S\_ N 8bVYQV[T KN__N[a ZNf dRYY OR _R^bV_RQ V[ aVZR Oba aUV` V` N `R]N_NaR

_RTbYNa\_f _RTVZR N[Q UN` [\ ORN_V[T \[ aUR QRaR_ZV[NaV\[ \S aUR ]YN[[V[T N]]YVPNaV\[

Na HRcVRd(

)$% =1><;9>1 ?; ?41 ;225/1=R> =1->;9> 2;= =12@>-7

.(+ 4@= G>>A;=JZK 2=HGJL G> )8F<DAF? _%G;ME=FL k J=>=JK` K=LK GML L@= J=8KGFAF? >GJ

aUR QRPV`V\[ N[Q aUR aR_Z` \S aUR QRPV`V\[ [\aVPR $Q\PbZR[a + _RSR_`%( JUV` `RPaV\[ \S

aUR 3L8L=E=FL G> 2=NA=O K=LK GML L@= 8HHDA;8FLZK KH=;A>A; J=KHGFK= LG L@= k J=8KGFK >GJ

_RSb`NY `Ra \ba( JUR _RN`\[ S\_ _RSb`NY V` `Ra \ba V[ VaNYVP` dVaU aUR _RYRcN[a _R`]\[`R

QV_RPaYf ORY\d(
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+0-;76 # ISP []Z[Z^LW T^ NZY_]L]d _Z FZWTNd <;/ ZQ _SP FP]_S LYO ATY]Z^^ BZNLW

;PaPWZ[XPY_ FWLY .,-0( G`]LW 8`^TYP^^ LYO ;TaP]^TQTNL_TZY( L^ T_ QLTW^ _Z OPXZY^_]L_P LY

L[[]Z[]TL_P ^T_P ^[PNTQTN ]P^Z`]NP Z] Z[[Z]_`YT_d L_ _ST^ WZNL_TZY*

=HTRQPTH4 ' JUR [Nab_R \S aUR \]R_NaV\[& dVaU _R`]RPa a\ aUR ReV`aV[T QRaR_V\_NaV[T

d\\QYN[Q _R`\b_PR Na HRQZ\`` K\\Q& V` `Ra \ba V[ QRaNVY V[ O\aU aUR ;RcRY\]ZR[a N[Q

HR'TR[R_NaV\[ GYN[ S\_ HRQZ\`` K\\Q $;\PbZR[a ,% N[Q V[ aUR Ib]]\_aV[T GYN[[V[T

IaNaRZR[a $;\PbZR[a -%( @[ `U\_a& aUR Z\[\'PbYab_R `VYcR_ OV_PU d\\QYN[Q $N

QRaR_V\_NaV[T _R`\b_PR \S YVZVaRQ RP\Y\TVPNY \_ R[cV_\[ZR[aNY cNYbR% V` a\ OR aUV[[RQ

\ba& ]YN[aRQ N[Q R[_VPURQ dVaU [NaVcR O_\NQYRNcRQ `]RPVR`& N[Q ZN[NTRQ T\V[T S\_dN_Q(

IVaR dNaR_ V` NY`\ ORV[T NQQ_R``RQ N` ]N_a \S aUR ]_\]\`NY`( JUR a_RR` _RZ\cRQ N` ]N_a \S

aUR d\\QYN[Q ZN[NTRZR[a N_R a\ OR b`RQ N` ]N_a \S aUR d\\Q ON`RQ Sb_[Vab_R N[Q P_NSa

Ob`V[R`` ORV[T ]_\]\`RQ Of D_ ;RZ]`aR_ $NTNV[ `Ra \ba V[ QRaNVY V[ aUR `b]]\_aV[T

Q\PbZR[a`% N[Q dVYY QRYVcR_ aUR `b`aNV[NOYR b`R \S _RZ\cRQ a_RR` S_\Z aUR ReV`aV[T

d\\QYN[Q $\[ `VaR% V[ NQQVaV\[ a\ aUR N__Nf \S _R']YN[aV[T $\cR_ aVZR% NYY\dV[T aUR

d\\QYN[Q a\ aU_VcR V[ N SN_ Z\_R N]]_\]_VNaR S\_Z $ZVeRQ d\\QYN[Q% S\_ Sbab_R

TR[R_NaV\[`( CRNcV[T aUR d\\QYN[Q dVaU\ba `bPU V[aR_cR[aV\[ V` P\[a_N_f a\ T\\Q

S\_R`a_f N[Q R[cV_\[ZR[aNY ]_NPaVPR`( KVaU _R`]RPa a\ G\YVPf <;- Va V` PYRN_Yf

QRZ\[`a_NaRQ aUNa aUR_R V` N `b]]\_aNOYR N[Q R[cV_\[ZR[a8DDQ 9=F=>A;A8D [^T_P ^[PNTQTN

]P^Z`]NP Z] Z[[Z]_`YT_d L_ _ST^ WZNL_TZY\ O@A;@ OADD HGKALAN=DQ ;GFLJA9ML= LG L@= DG;8D

RP\[\Zf aU_\bTU aUR ]_\cV`V\[ \S Y\PNY RZ]Y\fZR[a( JUR P_VaR_VN `Ra \ba V[ G\YVPf <;-

d\bYQ OR `NaV`SNPa\_VYf NQQ_R``RQ N[Q aUR_RS\_R aUR_R V` [\ P\[SYVPa dVaU aUV` ]\YVPf(

+0-;76 $ ISP OPaPWZ[XPY_ T^ NZY_]L]d _Z FZWTNd FC0 ZQ _SP FP]_S LYO ATY]Z^^ BZNLW

;PaPWZ[XPY_ FWLY .,-0( L^ T_ T^ YZ_ WZNL_PO bT_STY _SP PcT^_TYR ^P__WPXPY_ MZ`YOL]d( M`_ T^

OT]PN_Wd LOULNPY_ _Z T_*

=HTRQPTH ' 1GDA;Q 1.h G> L@= 1=JL@ 8F< ,AFJGKK -G;8D %=N=DGHE=FL 1D8F KL8L=K L@8L [QZ]

^P__WPXPY_^ bSTNS L]P OPQTYPO Md L ^P__WPXPY_ MZ`YOL]d TY _SP FWLY( OPaPWZ[XPY_ bTWW YZ_

MP [P]XT__PO( PcNP[_ bT_STY _SP ^P__WPXPY_ MZ`YOL]d\V *L AK MF;D=8J @GO L@AK HGDA;Q AK

_RYRcN[a Na HRQZ\`` K\\Q( JUR `VaR V` [\a V[ N QRSV[RQ `RaaYRZR[a N[Q aUR_RS\_R aUR

]\YVPf V` [\a _RYRcN[a a\ aUR N``R``ZR[a \S N[f ]_\]\`NY( @[ NQQVaV\[& G\YVPf <;- \S aUR

GR_aU N[Q BV[_\`` C\PNY ;RcRY\]ZR[a GYN[ `]RPVSVPNYYf `aNaR` N ]_RSR_R[PR S\_ _b_NY

9MKAF=KK 8F< <AN=JKA>A;8LAGF <=N=DGHE=FL LG 9= [WbT_STY Z] LOULNPY_ _Z PcT^_TYR

^P__WPXPY_^\ L@=J=>GJ= >MJL@=J KMHHGJLAF? L@= NA=O aUNa G\YVPf GD. V` V__RYRcN[a a\ aUV`

PN`R(

+0-;76 % ISP M`TWOTYR( Md aT]_`P ZQ T_^ OP^TRY( QZ]X LYO L[[PL]LYNP( SL^ LY LOaP]^P

TX[LN_ ZY _SP NSL]LN_P] LYO LXPYT_d ZQ _SP L]PL* 7[[]ZaLW bZ`WO _SP]PQZ]P MP NZY_]L]d _Z

FZWTNTP^ FC-7( FC-8&N' LYO <;/&O' ZQ _SP FP]_S LYO ATY]Z^^ BZNLW ;PaPWZ[XPY_ FWLY

.,-0( bSTNS ^PPV _Z LNSTPaP L STRS \`LWT_d ZQ OP^TRY _Z ]PQWPN_ _SP ]`]LW YL_`]P ZQ _SP ^T_P*
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=HTRQPTH ^ @a V` b[PYRN_ dUNa V` ORV[T N``R``RQ UR_R& aUR ObVYQV[T Na ]_R`R[a $]N_aVNYYf

ObVYa% \_ aUR SV[NY N]]RN_N[PR \S aUR `a_bPab_R( JUV` `V[TYR `a\_Rf ObVYQV[T V` Sb[PaV\[NY

$N` N_R NYY _b_NY ObVYQV[T` _RYNaRQ a\ NT_VPbYab_R& S\_R`a_f& RaP% N[Q V` a\ OR PYNQ V[ aVZOR_

S_\Z aUR NQWNPR[a d\\QYN[Q a\ SVa O\aU dVaUV[ aUR _b_NY d\\QYN[Q `RaaV[T N[Q a\ QRYVcR_

aUR `b`aNV[NOYR b`R \S ZNaR_VNY`( JUR \_VTV[NY ]_\]\`NY` UNQ _RSR__RQ a\ N ]Yfd\\Q

SV[V`U N[Q `\ZR N_RN` ]NV[aRQ P_RNZ $]_Raaf `aN[QN_Q S\_ N ObVYQV[T \S aUV` [Nab_R%( KR

UNcR `V[PR P\[SV_ZRQ aUNa aUR ReaR_[NY PYNQQV[T d\bYQ b`R aUR `VYcR_ OV_PU S_\Z

HRQZ\`` K\\Q N[Q N[f ReaR_[NY P\Y\b_ a_RNaZR[a& dUR_R _R^bV_RQ Of GR_aU N[Q

BV[_\`` 9\b[PVY& d\bYQ OR NT_RRQ $Zf PYVR[a UN` [\ SVeRQ cVRd`%( JUR ObVYQV[T `Va` PV_PN

.* ZRa_R` S_\Z aUR ]bOYVP _\NQ dVaUV[ aUR d\\QYN[Q& ]N_aVNYYf `P_RR[RQ S_\Z aUR

NQWNPR[a ]bOYVP _\NQ Of a_RR` N[Q V` SN_ S_\Z ]_\ZV[R[a V[ aUV` R[cV_\[ZR[a $SN_ YR`` `\

aUNa \aUR_ `a_bPab_R` V[ aUR VZZRQVNaRYf NQWNPR[a N_RN%( @[QRRQ& Va V` SN_ YR`` cV`VOYR aUN[

aUR NT_VPbYab_NY ObVYQV[T a\ aUR VZZRQVNaR [\_aU \_ aUR PN_NcN[` \[ aUR \]]\`VaR `VQR \S

aUR ZNV[ _\NQ( KUR[ P\Z]YRaR aUR ObVYQV[T dVYY OR PYNQ V[ aUR cR_f d\\Q aUNa Va `Va`

dVaUV[& `Ra dRYY ONPX S_\Z aUR ]bOYVP _\NQ N[Q& dUVYR Sb[PaV\[NY V[ S\_Z& dVYY SVa O\aU

dVaU aUR `VaR)Y\PNaV\[ N[Q b`R \S aUR ObVYQV[T( @a V` QVSSVPbYa a\ `RR dUNa \aUR_ S\_Z \S

ObVYQV[T d\bYQ OR Z\_R `bVaNOYR V[ aUV` Y\PNaV\[)S\_ aUR ]_\]\`RQ b`R N` N S\_R`a

d\_X`U\]( @[ N]]YfV[T NYY \S aUR `aNaRQ ]\YVPf _R^bV_RZR[a` N QRT_RR \S

V[aR_]_RaNaV\[)N``R``ZR[a V` PYRN_Yf _R^bV_RQ _RYNaRQ a\ aUR `VaR)`b__\b[QV[T`(

<`aNOYV`URQ ]GDA;Q J=IMAJ=K L@8L [ISP 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\ ' aUR Pb__R[a QRcRY\]ZR[a ]_\]\`NY`

d\bYQ& V[ NQQVaV\[ a\ aUR QRYVcR_f \S N `b`aNV[NOYR QRcRY\]ZR[a S\_Z& ZRRa aUR`R

_R^bV_RZR[a`(

+0-;76 & ISP []Z[Z^LW T^ NZY_]L]d _Z _SP HNZ__T^S >ZaP]YXPY_%^ FZWTNd ZY JZZOWLYO

GPXZaLW( _SP HNZ__T^S =Z]P^_ H_]L_PRd( _SP DL_TZYLW FWLYYTYR =]LXPbZ]V L^ bPWW L^ [ZWTNd

D<.7 LYO D<.8 ZQ _SP FP]_S LYO ATY]Z^^ BZNLW ;PaPWZ[XPY_ FWLY .,-0 L^ _SP]P L]P YZ

NWPL] [`MWTN MPYPQT_^ L^^ZNTL_PO bT_S _SP ]PXZaLW ZQ _SP bZZOWLYO* =`]_SP]XZ]P( T_ QLTW^ _Z

]P^_Z]P LYO TX[]ZaP _SP NZYOT_TZY ZQ LYNTPY_( YL_TaP LYO ^PXT)YL_`]LW bZZOWLYO( NZY_]L]d

_Z FP]_S $ ATY]Z^^ 9Z`YNTW ^_L_`_Z]d H`[[WPXPY_L]d >`TOLYNP5 =Z]P^_ LYO JZZOWLYO

H_]L_PRd LYO _SP]P T^ YZ QPWWTYR WTNPYNP TY [WLNP Q]ZX _SP QZ]P^_]d NZXXT^^TZY QZ] _SP

]PXZaLW ZQ _SP bZZOWLYO*

=HTRQPTH ^ @a V` QVSSVPbYa a\ `RR U\d aUV` P\[PYb`V\[ PN[ OR _RNPURQ( HRQZ\`` K\\Q V`

]_R`R[aYf N QRaR_V\_NaV[T d\\QYN[Q _R`\b_PR dVaU YVaaYR RP\Y\TVPNY cNYbR $;\PbZR[a ,

7]]R[QVe 9 _RSR_`%& V[ [RRQ \S `VT[VSVPN[a V[cR`aZR[a V[ \_QR_ a\ R[`b_R Va UN` N ]\`VaVcR

Sbab_R N` d\\QYN[Q( JUR _R'V[`aNaRZR[a N[Q NPaVcR ZN[NTRZR[a \S aUR d\\QYN[Q ORV[T

]_\]\`RQ N` ]N_a \S aUV` QRcRY\]ZR[a ORN_` [\ P\[SYVPa dVaU aUR IP\aaV`U >\cR_[ZR[a#`

G\YVPf \[ K\\QYN[Q HRZ\cNY& aUR IP\aaV`U =\_R`a Ia_NaRTf& \_ aUR ENaV\[NY GYN[[V[T

=_NZRd\_X( @[QRRQ& aUR ]\`VaVcR \baP\ZR` S\_ aUR d\\QYN[Q _R`bYaV[T S_\Z aUR Pb__R[a

]_\]\`NY` N_R SbYYf `b]]\_aVcR \S ZNV[aNV[V[T)R[UN[PV[T d\\QYN[Q P\cR_ V[ IP\aYN[Q V[
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YV[R dVaU ReaN[a ]\YVPf( JUR ]_\PR`` ORV[T ]_\]\`RQ V` aUR aUV[[V[T N[Q R[_VPUZR[a \S

aUR d\\QYN[Q [\a Va` _RZ\cNY N` `bTTR`aRQ Of aUR PN`R \SSVPR_(

JUR HRQZ\`` K\\Q K\\QYN[Q 7``R``ZR[a $;\PbZR[a 2% P\[SV_Z` aUNa4 '

Y3=9 LDD8A5C8 LDJA8 69C9;>I ;GDB ADL >CI9CH>IN I=>CC>C< >C I5G<9I98 5G95HQ I=JH

R]LO`LWWd Z[PYTYR `[ _SP _]PP NLYZ[d _Z LWWZb Q`]_SP] _]PP ]PRPYP]L_TZY LYO

OPaPWZ[XPY_ ZQ R]Z`YO QWZ]L* ISP bZZOWLYO bZ`WO LW^Z R]PL_Wd MPYPQT_ Q]ZX _SP

YPb YL_TaP M]ZLOWPLQ [WLY_TYR MPTYR []Z[Z^PO TY Z]OP] _Z OTaP]^TQd _SP bZZOWLYO

^_ZNV LYO _Z TX[]ZaP _SP `YOP]WdTYR \`LWT_d LYO MTZOTaP]^T_d aLW`P ZQ _SP bZZOWLYO

L]PL* ,30 89787;-5; 905-<0/ <7 <34; -8854.-<476 -90 71 ;426414.-6< >-5=0 <7 <30

?77/5-6/TZ JUR _R]\_a NY`\ P\[SV_Z` aUNa4 '

[W _ST^ WZb TX[LN_ bZZOWLYO bZ]V^SZ[ LYO ^NSPXP bZ`WO XLcTXT^P _ST^ N`]]PY_Wd

OP]PWTN_ bZZOWLYO LYO _]LY^QZ]X T_ TY_Z L XZ]P OTaP]^P bZZOWLYO RTaTYR L R]PL_P]

NZY_]TM`_TZY _Z MTZOTaP]^T_d LYO N`W_`]P L^ bPWW PXM]LNTYR FP]_S LYO ATY]Z^^

9Z`YNTW [ZWTNTP^ ) BZNLW ;PaPWZ[XPY_ FWLY \ D<.7+D<.8( ISP DL_TZYLW FWLYYTYR

=]LXPbZ]V( HNZ__T^S >ZaP]YXPY_K^ [ZWTNd ZY _SP ]PXZaLW ZQ bZZOWLYOZ(

9\[PYbQV[T aUNa aUR ]_\]\`NY P\[SYVPa` dVaU ReV`aV[T d\\QYN[Q ]\YVPf& N` \baYV[RQ V[ aUR

\SSVPR_` HR]\_a \S ?N[QYV[T $;\PbZR[a 1 _RSR_`% `bTTR`a` N SNVYb_R a\ N]]_RPVNaR aUR

QRaNVY` \S dUNa V` ORV[T ]_\]\`RQ N[Q aUR _RYNaRQ OR[RSVa`( JUR ]UN`RQ aUV[[V[T \ba \S

`VYcR_ OV_PU V[ `RPaV\[` \S aUR d\\QYN[Q N[Q aUR ]YN[aV[T \S N _N[TR \S [NaVcR O_\NQYRNS

a_RR` V[ \_QR_ a\ QVcR_`VSf N[Q R[_VPU aUR d\\QYN[Q N_R Rea_RZRYf ]\`VaVcR NPaV\[` S\_

aUR Y\[T aR_Z ZNV[aR[N[PR N[Q ^bNYVaf \S aUR d\\QYN[Q _R`\b_PR( JUR b`R \S aUR SRYYRQ

`VYcR_ OV_PU V[ aUR Sb_[Vab_R)P_NSa Ob`V[R`` YV[X` aUR d\\QYN[Q N[Q aUR Y\PNY Ob`V[R``

\]R_NaV\[ N[Q ]_\cVQR` aUR Sb[QV[T S\_ aUR Sbab_R ]YN[aV[T& Q_NV[NTR d\_X` N[Q

d\\QYN[Q ZNV[aR[N[PR( JUV` V` N dV['dV[ `VabNaV\[ S\_ aUR d\\QYN[Q& aUR R[cV_\[ZR[a&

N[Q aUR Y\PNY RP\[\Zf dUVPU N]]RN_` _RNQVYf RcVQR[a( JUR d\\QYN[Q _R`\b_PR V`

HJGL=;L=< 8F< =F@8F;=< <=DAN=JAF? [PYRN_ ]bOYA; 9=F=>ALK\ O@AD= J=KLGJAF? 8F<

VZ]_\cV[T aUR P\[QVaV\[ \S aUR d\\QYN[Q( JUV` \baP\ZR V` V[ SbYY P\Z]YVN[PR dVaU

ReaN[a ]\YVPf( JUR P\[QVaV\[ \S& N[Q OR[RSVa` a\& aUR d\\QYN[Q \S aUR Pb__R[a ]_\]\`NY`

N_R `Ra \ba V[ aUR HRQZ\`` K\\Q K\\QYN[Q 7``R``ZR[a $Q\PbZR[a 2 _RSR_`%(

JUR_R N]]RN_` N[ \cR_ _RYVN[PR Of aUR PN`R \SSVPR_ \[ aUR QR`VT[NaV\[ \S aUR d\\QYN[Q

OAL@AF 3/)ZK AFN=FLGJQ G> 8F;A=FL OGG<D8F< _8K K=L GML AF H8J8?J8H@ fVi 89GN=`V KUVYR

aUV` _RP\_Q` YN[Q aUNa V` Pb__R[aYf d\\QRQ N[Q UN` ORR[ P\[aV[bNYYf d\\QRQ `V[PR +1/*

Va Q\R` [\a _RP\_Q aUR Pb__R[a P\[QVaV\[ \_ P\[a_VObaV\[ R[cV_\[ZR[aNYYf \_ \aUR_dV`R

aUNa aUR d\\QYN[Q ZNXR` $ReV`aV[T a_RR` \S _RYNaVcRYf _RPR[a \_VTV[ N[Q YN_TRYf `RYS'

`RRQRQ N[Q b[ZN[NTRQ%( @[ RSSRPa& N` `aNaRQ Of IE?& [L YZ_P ZQ NL`_TZY\ V` _R^bV_RQ

dUR[ N``R``V[T aUR _RYRcN[PR \S aUR 7K@ `aNab` \[ aURV_ ZN]` N` aUR`R N_R [\a QRSV[VaVcR

N[Q dUR[ RcNYbNaV[T d\\Q` Va V` VZ]\_aN[a a\ ReNZV[R aUR `VaR \[ aUR T_\b[Q& Y\\XV[T

S\_ N_PUNR\Y\TVPNY& OV\Y\TVPNY N[Q \aUR_ V[QVPNa\_` \S N[aV^bVaf N[Q \S Va` Pb__R[a

9AG<AN=JKALQ N8DM=\* JUR_R V` [\ V[a_V[`VP cNYbR V[ HRQZ\`` d\\Q ]_R`R[aYf _R^bV_V[T

`\ZR S\_Z \S ]_\aRPaV\[ S_\Z aUR ]_\]\`RQ QRcRY\]ZR[a& N QRcRY\]ZR[a dUVPU dVYY
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`VT[VSVPN[aYf VZ]_\cR Va` cNYbR N` N d\\QYN[Q N[Q R[cV_\[ZR[aNYYf( JUR PN`R \SSVPR_ V`

`VZ]Yf _RSb`V[T a\ Y\\X Na aUR `VaR `]RPVSVP` N[Q V` `RRXV[T a\ N]]Yf N `aNab` aUNa V`

b[ZR_VaRQ N[Q a\ ]_RcR[a d\_X` aUNa dVYY `b]]\_a aUR cNYbR \S aUR d\\QYN[Q S\_ Sbab_R

TR[R_NaV\[` ^ aUV` V` P\Z]YRaRYf P\b[aR_V[abVaVcR N[Q [\a Wb`aVSVRQ( JUR P\[QVaV\[ N[Q

ZNXRb] \S HRQZ\`` K\\Q Q\R` [\a _R^bV_R ]_\aRPaV\[ V[ Va` ]_R`R[a P\[QVaV\[ `VZ]Yf

QbR a\ d\\QYN[Q UNcV[T ORR[ ]_R`R[a \[ aUR `VaR \cR_ N[ ReaR[QRQ ]R_V\Q ^ dUNa V`

_R^bV_RQ V` V[cR`aZR[a V[ Q_NV[NTR& `RYRPaVcR a_RR _RZ\cNY)aUV[[V[T N[Q [Rd ]YN[aV[T

dVaU [NaVcR a_RR `]RPVR` V[ \_QR_& \cR_ aVZR& a\ R[UN[PR aUR ^bNYVaf \S aUR d\\QYN[Q N[Q

Va` OV\QVcR_`Vaf( JUV` V` dUNa V` ORV[T ]_\]\`RQ Of aUR N]]YVPN[a(

7` V[QVPNaRQ NO\cR& _RPR[a QV`Pb``V\[` dVaU aUR =\_R`a_f 9\ZZV``V\[ UN` V[QVPNaRQ aURV_

]_RSR_R[PR $S\_ ]_NPaVPNY _RN`\[`% S\_ N YVPR[PR a\ OR V[ ]YNPR S\_ aUR d\_X` $NYORVa Va V`

[\a _R^bV_RQ ON`RQ \[ aUR ]UN`V[T \S aUR S\_R`a_f \]R_NaV\[% N[Q aUR N]]YVPN[a V` SbYYf

]_R]N_RQ a\ ]_\T_R`` aUV` N` _R^bV_RQ( JUV` V` [\a N P\[`a_NV[a a\ aUR N]]_\cNY \S aUV`

]YN[[V[T N]]YVPNaV\[(

+0-;76 ' ISP []Z[Z^LW T^ NZY_]L]d _Z FZWTNd <F37 ZQ _SP FP]_S LYO ATY]Z^^ BZNLW

;PaPWZ[XPY_ FWLY .,-0( L^ T_ OZP^ YZ_ NZYQT]X _SL_ _Z_LW [SZ^[SZ]`^ Q]ZX OPaPWZ[XPY_

bTWW YZ_ PcNPPO _SP N`]]PY_ WPaPW [P]XT__PO Md _SP OT^NSL]RP NZY^PY_^ QZ] ATY]Z^^ LYO

CTWYL_SZ]_ bL^_P bL_P] _]PL_XPY_ bZ]V^ _ZRP_SP] bT_S _SP N`]]PY_ NZY_]TM`_TZY Q]ZX

M`TW_ OPaPWZ[XPY_ bT_STY _SP ]`]LW L]PL ZQ _SP NL_NSXPY_*

=HTRQPTH ^ JUR N]]YVPN[a UN` ORR[ `RRXV[T a\ `RPb_R \SS'`VaR Q_NV[NTR ZVaVTNaV\[ V[

\_QR_ a\ `b]]\_a UV` QRcRY\]ZR[a( JUR Y\[T aR_Z V[aR[a V` a\ `RPb_R \SS'`VaR Q_NV[NTR

ZVaVTNaV\[ S\_ aUR HRQZ\`` \]R_NaV\[( 7a aUV` `aNTR N[Q V[ \_QR_ a\ NYY\d aUR ]YN[[V[T

N]]YVPNaV\[ LG HJG?J=KKS L@= 8HHDA;8FLZK <J8AF8?= ;GF`bYaN[a& TbVQRQ Of aUR _R`]\[`R`

S_\Z I<G7 N[Q IE?& UN` `Ra \ba ]_\]\`NY` S\_ N PY\`RQ S\bY a_RNaZR[a `f`aRZ dVaU [\

QV`PUN_TR a\ aUR C\PU CRcR[ dNaR_ R[cV_\[ZR[a $;\PbZR[a 0 _RSR_`& NY`\ _RSR_ a\

]N_NT_N]U` -(3 a\ -(+, NO\cR%( @a V` `aNaRQ aUNa \[ aUV` ON`V` O\aU IE? N[Q I<G7 UNcR [\

\OWRPaV\[` a\ aUR ]YN[[V[T N]]YVPNaV\[ N[Q aUR_RS\_R aUV` ZRRa` aUR ]_NPaVPNY ]\YVPf

_R^bV_RZR[a` dVaU _R`]RPa a\ _RYRcN[a Q_NV[NTR ]\YVPf dVaUV[ aUR C\PU CRcR[ PNaPUZR[a

N` aUR dN`aR V` QV`]\`RQ \S \badVaU aUR PNaPUZR[a N[Q aUR_RS\_R [\ NQQVaV\[NY

]U\`]U\_\b` dVYY OR NQQRQ V[a\ aUR C\PU CRcR[ PNaPUZR[a( 7 ]YN[[V[T P\[QVaV\[

NaaNPURQ a\ N ]YN[[V[T ]R_ZV``V\[ _RYNaRQ a\ aUR QRcRY\]ZR[a d\bYQ R[`b_R aUR

QRYVcR_f \S N P\Z]YVN[a Q_NV[NTR `\YbaV\[(

+0-;76 ( ISP []Z[Z^LW T^ NZY_]L]d _Z FZWTNd <F38 ZQ _SP FP]_S LYO ATY]Z^^ BZNLW

;PaPWZ[XPY_ FWLY .,-0 L^ _SP []Z[Z^LW OZP^ YZ_ NZYYPN_ _Z L [`MWTNWd XLTY_LTYPO

O]LTYLRP ^d^_PX Z] OTaP]_ Z`_ ZQ _SP NL_NSXPY_ Z] TX[WPXPY_ [SZ^[SZ]`^ ]PO`N_TZY

XPL^`]P^*
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=HTRQPTH ' IRR _R`]\[`R a\ _RN`\[ / NO\cR

+0-;76 ) ISP []Z[Z^LW T^ NZY_]L]d _Z FZWTNd <F39 ZQ _SP FP]_S LYO ATY]Z^^ BZNLW

;PaPWZ[XPY_ FWLY .,-0 L^ _SP OPaPWZ[XPY_ OZP^ YZ_ NZX[Wd bT_S FZWTNd <F37 LYO <F38

LYO OZP^ YZ_ ]PXZaP -.1# ZQ _SP [SZ^[SZ]`^ WTVPWd _Z MP RPYP]L_PO Md _SP OPaPWZ[XPY_

Q]ZX _SP NL_NSXPY_*

=HTRQPTH ^ IRR _R`]\[`R a\ _RN`\[ / NO\cR

*$% /;9/7@>5;9>

/(+ HRQZ\`` K\\Q V` N YN_TRYf Z\[\PbYab_R d\\QYN[Q V[ [RRQ \S NPaVcR _R'

TR[R_NaV\[ N[Q ZN[NTRZR[a( @a V` N QRaR_V\_NaV[T N``Ra _R^bV_V[T `VT[VSVPN[a V[cR`aZR[a

V[ \_QR_ a\ R[UN[PR aUR PUN_NPaR_ N[Q NZR[Vaf \S aUR d\\QYN[Q N[Q Va` RP\Y\TVPNY cNYbR(

@a V` [\a N cNYbRQ N_RN \S N[PVR[a d\\QYN[Q N` aUR PN`R \SSVPR_ `bTTR`a`( JUR N]]YVPN[a

UN` `abQVRQ& V[ QR]aU& aUR UV`a\_VPNY VZ]NPa` \S RN_YVR_ b`R`& aUR ReV`aV[T `VaR P\[QVaV\[`&

RaP N[Q UN` O_\bTUa a\TRaUR_& V[ P\[Wb[PaV\[ dVaU N _N[TR \S `]RPVNYV`a`& N PN_RSbYYf

P_NSaRQ N[Q cVNOYR _R'TR[R_NaV\[ ]YN[ V[ \_QR_& \cR_ aVZR& a\ _Rab_[ aUR N_RN a\ [NaVcR

d\\QYN[Q dVaU aUR _RYNaRQ NZR[Vaf N[Q RP\Y\TVPNY OR[RSVa` N_V`V[T $;\PbZR[a , _RSR_`%(

/(, @[ \_QR_ a\ Sb[Q aUR ReaR[`VcR d\_X` _R^bV_RQ& aUR N]]YVPN[a UN` NY`\ `Ra \ba

]YN[` S\_ N [Rd _b_NY Ob`V[R`` ZNXV[T aUR SbYY N[Q ]_\QbPaVcR b`R \S aUR dN`aR ZNaR_VNY`

N_V`V[T S_\Z aUR ]UN`RQ d\\QYN[Q \]R_NaV\[` N[Q QRYVcR_V[T N _N[TR \S _RYNaRQ

R[cV_\[ZR[aNY OR[RSVa`( JUR ]_\]\`RQ S\_R`a_f d\_X`U\] ObVYQV[T V` V[aRT_NY a\ aUV`

_b_NY Ob`V[R`` N[Q aUR_RS\_R a\ aUR _RYNaRQ N[Q b[QR_YfV[T d\\QYN[Q _RTR[R_NaV\[

dUVPU V` aUR PNaNYf`a S\_ NYY \S aUR d\\QYN[Q& RP\Y\TVPNY N[Q RP\[\ZVP OR[RSVa` N_V`V[T

S_\Z aUR ]_\]\`NY`& V[PYbQV[T Y\PNY RZ]Y\fZR[a N[Q aUR b`R \S Y\PNY Ob`V[R``)`R_cVPR`(

/(- 7 SV[N[PVNY ]YN[ b[QR_]V[` aUR ]_\]\`NY` `U\dV[T aUR cVNOVYVaf \S aUR ]_\]\`NY`

N[Q aUR XRf _\YR ]YNfRQ Of aUR d\_X`U\] ObVYQV[T `bOWRPa a\ aUV` ]YN[[V[T N]]YVPNaV\[( @a

V` SbYYf NPPR]aRQ aUNa aUV` af]R \S Y\PNY d\\QYN[Q _RTR[R_NaV\[)ZN[bSNPab_V[T Ob`V[R``

V` [\a P\ZZ\[]YNPR Oba aUR ZR_Va` N[Q b[QR_YfV[T OR[RSVa` N_R PYRN_ N[Q SbYYf P\Z]YVN[a

dVaU R`aNOYV`URQ ]\YVPf `b]]\_a S\_ _b_NY QRcRY\]ZR[a N[Q QVcR_`VSVPNaV\[ \S aUR _b_NY

RP\[\Zf(

/(. IVaR Q_NV[NTR PN[ OR NQQ_R``RQ V[ N[ NPPR]aNOYR ZN[[R_ V[ \_QR_ a\ ZRRa aUR

_R^bV_RZR[a` \S IE?( I<G7& aUR C\PU CRcR[ DN[NTRZR[a GYN[ N[Q GR_aU N[Q BV[_\``

9\b[PVYZK J=D=N8FL C\PNY ;RcRY\]ZR[a GYN[ ]\YVPVR`(

/(/ ;R`]VaR aUR aR_Z` \S aUR G>>A;=JZK _RN`\[` S\_ _RSb`NY $dUVPU V[ ]N_a N]]RN_ a\

N_V`R S_\Z N[ b[`bO`aN[aVNaRQ cVRd \S aUR cNYbR \S aUR ReV`aV[T d\\QYN[Q N[Q N SNVYb_R a\
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b[QR_`aN[Q aUR OR[RSVa` a\ aUR d\\QYN[Q N[Q R[cV_\[ZR[a TR[R_NYYf% aUR S\YY\dV[T PN[

OR P\[PYbQRQ $ON`RQ \[ aUR 1 _RN`\[` S\_ _RSb`NY N[Q dVaU _RSR_R[PR a\ IRPaV\[ . NO\cR%4

+( JUR _RYNaV\[`UV] \S aUR ]_\]\`RQ d\_X`U\] ObVYQV[T a\ aUR `VaR `]RPVSVP

_R`\b_PR Na HRQZ\`` K\\Q V` SbYYf R`aNOYV`URQ N[Q P\Z]YVN[a dVaU C\PNY

;RcRY\]ZR[a GYN[ G\YVPf <;-5

,( C\PNY ;RcRY\]ZR[a GYN[ G\YVPf GD. V` V__RYRcN[a a\ aUV` N]]YVPNaV\[ ^

C\PNY ;RcRY\]ZR[a GYN[ G\YVPf <;- V` aUR _RYRcN[a N``R``ZR[a ]\YVPf N[Q aUV` V`

`NaV`SNPa\_VYf NQQ_R``RQ $`RR + NO\cR%5

-( JUR QR`VT[ N[Q ]_\]\`RQ ReaR_[NY SV[V`U)N]]RN_N[PR \S aUR ]_\]\`RQ

ObVYQV[T V` N]]_\]_VNaR a\ aUR Y\PNaV\[ $d\\QYN[Q% N[Q aUR `VaV[T dVaUV[ aUR `VaR

$.* ZRa_R` S_\Z aUR ]bOYVP _\NQ N[Q dVaU d\\QYN[Q `P_RR[V[T%& N[Q dVYY UNcR [\

QV`PR_[NOYR NQcR_`R VZ]NPa \[ aUR PUN_NPaR_ N[Q)\_ NZR[Vaf \S aUR N_RN( JUR

aVZOR_ PYNQQV[T [\d ORV[T ]_\]\`RQ dVYY P\ZR S_\Z aUR d\\QYN[Q N[Q dVYY SVa V[

SN_ ORaaR_ aUN[ \aUR_ `a_bPab_R` dVaUV[ aUR VZZRQVNaRYf `b__\b[QV[T N_RN( J\

P\[PYbQR \aUR_dV`R V` `RRXV[T a\ N]]Yf N UVTUR_ `aN[QN_Q S\_ _RN`\[` dUVPU N_R

[\a Wb`aVSVRQ(

.( JUR QRcRY\]ZR[a d\bYQ V[ SNPa _R`bYa V[ N `VT[VSVPN[a VZ]_\cRZR[a a\ aUR

d\\QYN[Q _R`\b_PR( JUR_R ZNf UNcR ORR[ a_RR` \[ aUV` `VaR UV`a\_VPNYYf $N[PVR[a

d\\QYN[Q% Oba aUV` V` [\ TbN_N[aRR N` a\ aUR ^bNYVaf \S aUR ReV`aV[T d\\QYN[Q(

JUR `VaR b`RQ a\ U\b`R N `NdZVYY& V` a_NcR_`RQ Of N S\_ZR_ _NVYdNf YV[R& N[Q UN`

dNaR_ ZN[NTRZR[a V``bR`( JUV` V` [\a N[ b[QV`ab_ORQ N_RN \S cNYbRQ N[PVR[a

d\\QYN[Q N` aUR PN`R \SSVPR_ d\bYQ UNcR f\b ORYVRcR( @[QRRQ& N` `Ra \ba V[ aUR

HRQZ\`` K\\Q K\\QYN[Q 7``R``ZR[a $;\PbZR[a 2 _RSR_`% Va V` P\[PYbQRQ aUNa

dVaU _R`]RPa a\ aUR Pb__R[a ]_\]\`NY` aUNa [W _ST^ WZb TX[LN_ bZZOWLYO bZ]V^SZ[

LYO ^NSPXP bZ`WO XLcTXT^P _ST^ N`]]PY_Wd OP]PWTN_ bZZOWLYO LYO _]LY^QZ]X T_ TY_Z

L XZ]P OTaP]^P bZZOWLYO RTaTYR L R]PL_P] NZY_]TM`_TZY _Z MTZOTaP]^T_d LYO N`W_`]P

L^ bPWW PXM]LNTYR FP]_S LYO ATY]Z^^ 9Z`YNTW [ZWTNTP^ ) BZNLW ;PaPWZ[XPY_ FWLY \

D<.7+D<.8( ISP DL_TZYLW FWLYYTYR =]LXPbZ]V( HNZ__T^S >ZaP]YXPY_K^ [ZWTNd ZY

_SP ]PXZaLW ZQ bZZOWLYO\( JUR_R V` [\ cNYbRQ d\\QYN[Q N_RN NQcR_`RYf VZ]NPaRQ

Of aUR ]_\]\`RQ QRcRY\]ZR[a ' aUR d\\QYN[Q d\bYQ OR `VT[VSVPN[aYf R[UN[PRQ(

/& 0 N[Q 1( 7 Q_NV[NTR `\YbaV\[ _R`]RPaV[T aUR _R`a_VPaV\[` dVaUV[ aUR C\PU

CRcR[ PNaPUZR[a N[Q ZRRaV[T aUR `aNaRQ _R^bV_RZR[a` \S O\aU IE? N[Q I<G7 V`

ORV[T ]_\]\`RQ $RSSYbR[a `a\_NTR N[Q QV`]\`NY \SS'`VaR \badVaU aUR C\PU CRcR[

PNaPUZR[a%( 7 Y\[TR_ aR_Z `\YbaV\[ _RYNaV[T a\ \SS ^`VaR ZVaVTNaV\[ dVaUV[ aUR

C\PU CRcR[ PNaPUZR[a V` NY`\ ORV[T ]_\T_R``RQ Of aUR N]]YVPN[a Oba aUR V[aR_VZ

`\YbaV\[ V` ]R_SRPaYf d\_XNOYR N[Q NPPR]aNOYR V[ aUR C\PU CRcR[ PNaPUZR[a N_RN(
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;ZN`XPY_ - ^ ;RPV`V\[ E\aVPR

;ZN`XPY_ . ^ ;RcRY\]ZR[a N[Q HRTR[R_NaV\[ GYN[ S\_ HRQZ\`` K\\Q $dVaU

N]]R[QVPR`%

;ZN`XPY_ / ^ Ib]]\_aV[T GYN[[V[T IaNaRZR[a

;ZN`XPY_ 0 \ C\PNaV\[ GYN[

;ZN`XPY_ 1 ' IVaR GYN[ N[Q <YRcNaV\[`

;ZN`XPY_ 2 ' ;_NV[NTR I\YbaV\[` S\_ HRQZ\`` K\\Q

;ZN`XPY_ 3 ^ 9N`R \SSVPR_Z` HR]\_a \S ?N[QYV[T

;ZN`XPY_ 4 ^ HRQZ\`` K\\Q K\\QYN[Q 7``R``ZR[a ' 8EJK IP\aYN[Q
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<0=?3 ,9/ 649=;>> .;@9.47

A\ 8K`SN 8OWZ]^O\
M)Y GAF DVKXXSXQ 5XN 8O`OVYZWOX^ FO\`SMO] @^N
AKVMYVW FWS^R
6KVMV_XO
-, 7V_XO EYKN
<YaURKVV
FMY^VKXN
?I+, 3BJ

D_VVK\ =Y_]O
-/ ?SXXY_VV F^\OO^
D9EG=
D=+ /<8

8K^O *0(*-(,*+1

?;A9 ,9/ .;@9?=B <7,99492 !>.;?7,9/" ,.?

5ZZVSMK^SYX B_WLO\4 '*%&'()+%177

> KW NS\OM^ON Lc ^RO DVKXXSXQ 5_^RY\S^c _XNO\ ^RO GYaX KXN 7Y_X^\c DVKXXSXQ
$FMY^VKXN% 5M^] M_\\OX^Vc SX PY\MO& ^Y \OP_]O cY_\ KZZVSMK^SYX \OQS]^O\ON YX -\N 5_Q_]^
,*+0 PY\ ZO\WS]]SYX PY\ 0RGETKPO PH C HPRGSTRX WPRLSJPQ !KO QCRT RGTRPSQGET" 7COF
''& 8GTRGS 9PRTJ 0CST ;H ?PRWPPF -MCKRCFCN PY\ ^RO \OK]YX] _XNO\XY^ON(

>X^O\SW =OKN YP DVKXXSXQ

=GCSPOS HPR =GHUSCM

+ GRO Z\YZY]KV S] MYX^\K\c ^Y DYVSMc 98- YP ^RO DO\^R KXN ?SX\Y]] @YMKV
8O`OVYZWOX^ DVKX ,*+.& E_\KV 6_]SXO]] KXN 8S`O\]SPSMK^SYX& K] S^ PKSV] ^Y
NOWYX]^\K^O KX KZZ\YZ\SK^O ]S^O ]ZOMSPSM \O]Y_\MO Y\ YZZY\^_XS^c K^ ^RS] VYMK^SYX(

, GRO NO`OVYZWOX^ S] MYX^\K\c ^Y DYVSMc DA. YP ^RO DO\^R KXN ?SX\Y]] @YMKV
8O`OVYZWOX^ DVKX ,*+.& K] S^ S] XY^ VYMK^ON aS^RSX ^RO ObS]^SXQ ]O^^VOWOX^
LY_XNK\c& L_^ S] NS\OM^Vc KNTKMOX^ ^Y S^(

- GRO L_SVNSXQ& Lc `S\^_O YP S^] NO]SQX& PY\W KXN KZZOK\KXMO& RK] KX KN`O\]O SWZKM^
YX ^RO MRK\KM^O\ KXN KWOXS^c YP ^RO K\OK( 5ZZ\Y`KV aY_VN ^RO\OPY\O LO MYX^\K\c ^Y
DYVSMSO] DA+5& DA+6$M% KXN 98-$N% YP ^RO DO\^R KXN ?SX\Y]] @YMKV
8O`OVYZWOX^ DVKX ,*+.& aRSMR ]OOU ^Y KMRSO`O K RSQR [_KVS^c YP NO]SQX ^Y \OPVOM^
^RO \_\KV XK^_\O YP ^RO ]S^O(
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. GRO Z\YZY]KV S] MYX^\K\c ^Y ^RO FMY^^S]R <Y`O\XWOX^#] DYVSMc YX HYYNVKXN
EOWY`KV& ^RO FMY^^S]R ;Y\O]^ F^\K^OQc& ^RO BK^SYXKV DVKXXSXQ ;\KWOaY\U K] aOVV
K] ZYVSMc B9,5 KXN B9,6 YP ^RO DO\^R KXN ?SX\Y]] @YMKV 8O`OVYZWOX^ DVKX
,*+. K] ^RO\O K\O XY MVOK\ Z_LVSM LOXOPS^] K]]YMSK^ON aS^R ^RO \OWY`KV YP ^RO
aYYNVKXN( ;_\^RO\WY\O& S^ PKSV] ^Y \O]^Y\O KXN SWZ\Y`O ^RO MYXNS^SYX YP KXMSOX^&
XK^S`O KXN ]OWS'XK^_\KV aYYNVKXN& MYX^\K\c ^Y DO\^R " ?SX\Y]] 7Y_XMSV ]^K^_^Y\c
F_ZZVOWOX^K\c <_SNKXMO4 ;Y\O]^ KXN HYYNVKXN F^\K^OQc KXN ^RO\O S] XY POVVSXQ
VSMOXMO SX ZVKMO P\YW ^RO PY\O]^\c MYWWS]]SYX PY\ ^RO \OWY`KV YP ^RO aYYNVKXN(

/ GRO Z\YZY]KV S] MYX^\K\c ^Y DYVSMc 9D15 YP ^RO DO\^R KXN ?SX\Y]] @YMKV
8O`OVYZWOX^ DVKX ,*+.& K] S^ NYO] XY^ MYXPS\W ^RK^ ^Y^KV ZRY]ZRY\_] P\YW
NO`OVYZWOX^ aSVV XY^ ObMOON ^RO M_\\OX^ VO`OV ZO\WS^^ON Lc ^RO NS]MRK\QO
MYX]OX^] PY\ ?SX\Y]] KXN ASVXK^RY\^ aK]^O aK^O\ ^\OK^WOX^ aY\U] ^YQO^RO\ aS^R
^RO M_\\OX^ MYX^\SL_^SYX P\YW L_SV^ NO`OVYZWOX^ aS^RSX ^RO \_\KV K\OK YP ^RO
MK^MRWOX^(

0 GRO Z\YZY]KV S] MYX^\K\c ^Y DYVSMc 9D16 YP ^RO DO\^R KXN ?SX\Y]] @YMKV
8O`OVYZWOX^ DVKX ,*+. K] ^RO Z\YZY]KV NYO] XY^ MYXXOM^ ^Y K Z_LVSMVc
WKSX^KSXON N\KSXKQO ]c]^OW Y\ NS`O\^ Y_^ YP ^RO MK^MRWOX^ Y\ SWZVOWOX^
ZRY]ZRY\_] \ON_M^SYX WOK]_\O](

1 GRO Z\YZY]KV S] MYX^\K\c ^Y DYVSMc 9D17 YP ^RO DO\^R KXN ?SX\Y]] @YMKV
8O`OVYZWOX^ DVKX ,*+. K] ^RO NO`OVYZWOX^ NYO] XY^ MYWZVc aS^R DYVSMc 9D15
KXN 9D16 KXN NYO] XY^ \OWY`O +,/! YP ^RO ZRY]ZRY\_] VSUOVc ^Y LO QOXO\K^ON
Lc ^RO NO`OVYZWOX^ P\YW ^RO MK^MRWOX^(

5USTKHKECTKPO

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

9PTGS

GRS] MK]O S] ^Y LO ZK]]ON LKMU ^Y ^RO 7Y_XMSVd] 9XPY\MOWOX^ CPPSMO\ PY\ \OWONSKV
KM^SYX YX LY^R ^RO KZZVSMK^SYX ]S^O S^]OVP KXN ^RO KNTYSXSXQ VKXN ^Y ^RO FY_^R(

?JG QMCOS RGMCTKOI TP TJKS FGEKSKPO CRG MKSTGF DGMPW COF CRG FKSQMCXGF PO <GRTJ COF
6KORPSS .PUOEKMYS WGDSKTG CT WWW$QLE$IPV$UL Z;OMKOG <MCOOKOI ,QQMKECTKPOS[ QCIG

DVKX EOPO\OXMO

+0)*+-.1)+

+0)*+-.1),
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+0)*+-.1).

+0)*+-.1)0

+0)*+-.1)1

+0)*+-.1)2
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>1=<>@ <2 4-;085;3

01813-@10 >1=<>@

>IJ ;Q %)#$%'(*#288

CESH ;Q ;+! 7MPSQTT!TLMSI

0VI 0IUISOMPEUMQP 0EUI $&"%$"&$%)

/ETI <JJMGIS 6QLP >VTTINN

>IRQSU 5TTVIH FX 0EUI

/QVPUISTMKPIH FX 0EUI

=><=<?-8, <aTRcX^] ^U P U^aTbcah f^aZbW^_ $X] _Pac aTca^b_TRc%

8</-@5<;, CP]S ,,+ DTcaTb E^acW <Pbc FU K^af^^S 8[PXaPSP\

?A99->D,

KWXb aT_^ac aTR^\\T]Sb SIJVTEN ^U cWT P__[XRPcX^] Pb cWT STeT[^_\T]c Xb
R^]bXSTaTS c^ QT R^]caPah c^ cWT aT[TeP]c _a^eXbX^]b ^U cWT ;TeT[^_\T]c G[P]
P]S cWTaT PaT ]^ \PcTaXP[ R^]bXSTaPcX^]b P__PaT]c fWXRW YdbcXUh bTccX]V PbXST
cWT ;TeT[^_\T]c G[P])

0-@1 <2 ?5@1 B5?5@, ,3 7dVdbc -+,1

?5@1 =4<@<3>-=4?

.-/73><A;0 -;0 01?/>5=@5<; <2 =><=<?-8

KWT P__[XRPcX^] bXcT Xb ITS D^bb N^^S' P] PaTP ^U 7]RXT]c N^^S[P]S fWXRW Xb
[^RPcTS ^] cWT <Pbc bXST ^U cWT 8441' BX]a^bb c^ BT[ch a^PS) KWXb STcPX[TS
P__[XRPcX^] bTTZb aTca^b_TRcXeT _[P]]X]V _Ta\XbbX^] U^a cWT bXcX]V ^U P U^aTbcah
f^aZbW^_)
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@c bW^d[S QT ]^cTS cWPc P] TPa[XTa aTca^b_TRcXeT P__[XRPcX^] U^a cWT bXcT fPb
bdQ\XccTS P]S aTUdbTS6 P__[XRPcX^] ,0*+,4-4*=CC aTUTab)

@] bd__^ac ^U cWXb P__[XRPcX^] PSSXcX^]P[ S^Rd\T]cPcX^] WPb QTT] bdQ\XccTS
fWXRW X]R[dSTb P G[P]]X]V JcPcT\T]c P]S P ITVT]TaPcX^] P]S ;TeT[^_\T]c
G[P] U^a cWT ITS\^bb f^^S) =dacWTa bd__^acX]V X]U^a\PcX^] fPb bdQ\XccTS Qh
cWT PVT]c U^[[^fX]V cWT _[P]]X]V ^UUXRTa PSeXbX]V cWT _a^_^bP[ R^]caPeT]TS P
]d\QTa ^U [^RP[ _[P] _^[XRXTb)

?5@1 45?@<>D

,0*+,4-4*=CC <aTRcX^] ^U U^aTbcah f^aZbW^_ $X] aTca^b_TRc% ,2 ;TRT\QTa -+,0
7__[XRPcX^] ITUdbTS

=>1!-==85/-@5<; /<;?A8@-@5<;

GaT P__[XRPcX^] ITUTaT]RT5 E^]T

;-@5<;-8 =<85/D -;0 3A50-;/1

KWT JR^ccXbW >^eTa]\T]c Tg_aTbbTb Xcb _[P]]X]V _^[XRXTb cWa^dVW KWT
EPcX^]P[ G[P]]X]V =aP\Tf^aZ' cWT JR^ccXbW G[P]]X]V G^[XRh $JGG%' G[P]]X]V
7SeXRT E^cTb $G7E%' 9aTPcX]V G[PRTb' ;TbXV]X]V JcaTTcb' EPcX^]P[ I^PSb
;TeT[^_\T]c >dXST P]S P bTaXTb ^U 9XaRd[Pab)

01B18<=91;@ =8-;

KWT ;TeT[^_\T]c G[P] U^a cWT PaTP R^\_aXbTb cWT K7O_[P] JcaPcTVXR
;TeT[^_\T]c G[P] -+,-(-+.- P]S cWT GTacW P]S BX]a^bb C^RP[ ;TeT[^_\T]c
G[P] -+,/)

@-DRNEP ?USEUIKMG 0IWINQROIPU =NEP &$%& Z &$'& ! -RRSQWIH 6VPI &$%&

NWX[bc cWTaT PaT ]^ b_TRXUXR _^[XRXTb ^a bcaPcTVXTb SXaTRc[h aT[TeP]c c^ cWXb
_a^_^bP[ cWT ^eTaP[[ eXbX^] ^U cWT KPh G[P] bW^d[S QT ]^cTS) KWT eXbX^] bcPcTb
J+I (')( D74 .*/@<0> B468?> G8<< 14 CECD08>01<4# =?B4 0DDB02D8F4# 2?=@4D8D8F4
0>3 F81B0>D G8D7?ED 2B40D8>6 0> E>0224@D01<4 1EB34> ?> ?EB @<0>4D% .74
AE0<8DI ?5 <854 G8<< =0;4 8D 0 @<024 ?5 58BCD 27?824# G74B4 =?B4 @4?@<4 27??C4 D?
<8F4# G?B; 0>3 F8C8D 0>3 G74B4 1EC8>4CC4C 27??C4 D? 8>F4CD 0>3 2B40D4 9?1C%K

=ISUL EPH 7MPSQTT 8QGEN 0IWINQROIPU =NEP &$%( Z -HQRUIH 2IFSVESX
&$%(

KWT C^RP[ ;TeT[^_\T]c G[P] Xb cWT \^bc aTRT]c bcPcT\T]c ^U 9^d]RX[ _^[XRh
P]S Xb PdV\T]cTS Qh Jd__[T\T]cPah >dXSP]RT)

KWT _aX]RX_P[ _^[XRXTb PaT' X] bd\\Pah5

G^[XRh <;. ( IdaP[ 8dbX]Tbb P]S ;XeTabXUXRPcX^]
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=Pe^daPQ[T R^]bXSTaPcX^] fX[[ QT VXeT] c^ cWT Tg_P]bX^] ^U TgXbcX]V QdbX]TbbTb
P]S cWT RaTPcX^] ^U ]Tf QdbX]Tbb) KWTaT Xb P _aTUTaT]RT cWPc cWXb fX[[ VT]TaP[[h
QT fXcWX] ^a PSYPRT]c c^ TgXbcX]V bTcc[T\T]cb) FdcfXcW bTcc[T\T]cb' _a^_^bP[b
\Ph QT PRRT_cPQ[T fWTaT cWTh ^UUTa ^__^acd]XcXTb c^ SXeTabXUh P] TgXbcX]V
QdbX]Tbb ^a PaT aT[PcTS c^ P bXcT b_TRXUXR aTb^daRT ^a ^__^acd]Xch) KWXb Xb
_a^eXSTS cWPc _Ta\P]T]c T\_[^h\T]c Xb RaTPcTS ^a PSSXcX^]P[ c^daXb\ ^a
aTRaTPcX^]P[ UPRX[XcXTb PaT _a^eXSTS ^a TgXbcX]V QdX[SX]Vb PaT aT(dbTS) ETf P]S
TgXbcX]V c^daXbc aT[PcTS STeT[^_\T]c fX[[ VT]TaP[[h QT bd__^acTS) 7[[ _a^_^bP[b
PaT aT`dXaTS c^ \TTc P[[ cWT RaXcTaXP bTc ^dc X] cWT _^[XRh)

G^[XRh <G27 ( ;aPX]PVT fXcWX] cWT C^RW CTeT] 9PcRW\T]c
K^cP[ _W^b_W^adb Ua^\ STeT[^_\T]c \dbc ]^c TgRTTS cWT RdaaT]c [TeT[
_Ta\XccTS Qh cWT SXbRWPaVT R^]bT]cb U^a BX]a^bb P]S DX[]PcW^ac fPbcT fPcTa
caTPc\T]c f^aZb c^VTcWTa fXcW cWT RdaaT]c R^]caXQdcX^] Ua^\ QdX[c STeT[^_\T]c
fXcWX] cWT adaP[ PaTP ^U cWT RPcRW\T]c)

G^[XRh <G28 ( ;aPX]PVT fXcWX] cWT C^RW CTeT] 9PcRW\T]c
;TeT[^_\T]cb fXcWX] cWT C^RW CTeT] 9PcRW\T]c 7aTP fX[[ QT aT`dXaTS c^
R^]]TRc c^ P _dQ[XR[h \PX]cPX]TS SaPX]PVT bhbcT\ X]R^a_^aPcX]V _W^b_W^adb
aTSdRcX^] \TPbdaTb) <gRT_cX^]b fX[[ ^][h QT _Ta\XccTS fWTaT cWTh PaT X]
PRR^aSP]RT fXcW RaXcTaXP bTc ^dc)

G^[XRh <G29 ( ;aPX]PVT fXcWX] cWT C^RW CTeT] 9PcRW\T]c
NWTaT <G27 P]S <G28 RP]]^c QT bPcXbUXTS' _a^_^bP[b fX[[ QT aTUdbTS d][Tbb
cWTh PaT RP_PQ[T ^U aT\^eX]V ,-0! ^U cWT _W^b_W^adb [XZT[h c^ QT VT]TaPcTS
Qh cWT STeT[^_\T]c Ua^\ cWT RPcRW\T]c)

G^[XRh E<-7 ( =^aTbcah' N^^S[P]S P]S KaTTb
Jd__^ac fX[[ QT VXeT] c^ _a^_^bP[b fWXRW \TTc cWT bXg RaXcTaXP X] _PacXRd[Pa
fWTaT U^aTbcb' f^^S[P]S P]S caTTb PaT _a^cTRcTS' fWTaT f^^S[P]S PaTPb PaT
Tg_P]STS P]S fWTaT ]Tf PaTPb ^U f^^S[P]S PaT ST[XeTaTS' bTRdaX]V
TbcPQ[XbW\T]c X] PSeP]RT ^U \PY^a STeT[^_\T]c fWTaT _aPRcXRPQ[T)

G^[XRh GD,7 ( G[PRT\PZX]V
;TeT[^_\T]c \dbc R^]caXQdcT _^bXcXeT[h c^ cWT `dP[Xch ^U cWT bdaa^d]SX]V QdX[c
P]S ]PcdaP[ T]eXa^]\T]c' aTb_TRcX]V cWT RWPaPRcTa P]S P\T]Xch ^U cWT _[PRT)
7[[ STeT[^_\T]c bW^d[S QT _[P]]TS P]S STbXV]TS fXcW aTUTaT]RT c^ R[X\PcT
RWP]VT \XcXVPcX^] P]S PSP_cX^])

G^[XRh GD,8 ( G[PRT\PZX]V
7[[ _a^_^bP[b bW^d[S \TTc P[[ TXVWc ^U cWT _[PRT\PZX]V RaXcTaXP)

G^[XRh GD/ ( JTcc[T\T]c 8^d]SPaXTb
=^a bTcc[T\T]cb fWXRW PaT STUX]TS Qh P bTcc[T\T]c Q^d]SPah X] cWT G[P]'
STeT[^_\T]c fX[[ ]^c QT _Ta\XccTS' TgRT_c fXcWX] cWT STUX]TS bTcc[T\T]c
Q^d]SPah)

FK?<I GFC@9@<J

JR^ccXbW G[P]]X]V G^[XRh $-+,/%
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FcWTa ?Xbc^aXR <]eXa^]\T]c @]cTaTbcb $_PaPVaP_W ,-/%)
KWTaT Xb P aP]VT ^U ]^](STbXV]PcTS WXbc^aXR PbbTcb P]S PaTPb ^U WXbc^aXRP[
X]cTaTbc' X]R[dSX]V QPcc[TUXT[Sb' WXbc^aXR [P]SbRP_Tb' ^cWTa VPaST]b P]S
STbXV]TS [P]SbRP_Tb' f^^S[P]Sb P]S a^dcTb bdRW Pb Sa^eT a^PSb fWXRW S^
]^c WPeT bcPcdc^ah _a^cTRcX^]) KWTbT aTb^daRTb PaT' W^fTeTa' P] X\_^acP]c
_Pac ^U JR^c[P]Skb WTaXcPVT P]S _[P]]X]V PdcW^aXcXTb bW^d[S _a^cTRc P]S
_aTbTaeT bXV]XUXRP]c aTb^daRTb Pb UPa Pb _^bbXQ[T' X](bXcd fWTaTeTa UTPbXQ[T)

=^aTbcah 9^\\XbbX^] JR^c[P]S
KWT JR^ccXbW >^eTa]\T]ckb G^[XRh ^] 9^]ca^[ ^U N^^S[P]S IT\^eP[)
KWTaT fX[[ QT P bca^]V _aTbd\_cX^] PVPX]bc aT\^eX]V cWT U^[[^fX]V ch_Tb ^U
f^^S[P]S5 P]RXT]c bT\X(]PcdaP[ f^^S[P]S)

GTacW P]S BX]a^bb 9^d]RX[ Jd__[T\T]cPah >dXSP]RT n
=^aTbc P]S N^^S[P]S JcaPcTVh

Fda f^^S[P]S WTaXcPVT5 cWTaT Xb bXV]XUXRP]c _aTbbdaT ^] b^\T ^U ^da \^bc aXRW
P]S P]RXT]c f^^S[P]Sb Ua^\ STeT[^_\T]c) KWTbT ]TTS c^ QT _aTbTaeTS P]S
T]WP]RTS Pb _Pac ^U ^da \^bc eP[dPQ[T WTaXcPVT P]S QX^SXeTabXch)

GaX^aXch /5 DPgX\XbX]V cWT a^[T ^U U^aTbcb P]S f^^S[P]Sb X] R^]caXQdcX]V c^ cWT
`dP[Xch ^U cWT T]eXa^]\T]c KaTTb P]S f^^S[P]Sb \PZT P] X\_^acP]c
R^]caXQdcX^] c^ cWT T]eXa^]\T]cP[ RWPaPRcTa P]S `dP[Xch ^U GTacW P]S BX]a^bb)
KWTh bd__^ac X]cTa]PcX^]P[[h X\_^acP]c fX[S[XUT WPQXcPcb' WT[_ bWP_T cWT fXSTa
[P]SbRP_T' R^]caXQdcT c^ ^da Rd[cdaP[ WTaXcPVT P]S WT[_ \PX]cPX] cWT `dP[Xch ^U
PXa P]S fPcTa aTb^daRTb) KWT bcaPcTVh PX\b c^ X]RaTPbT cWXb)

F__^acd]XcXTb ^a 7RcX^] n
ITbc^aT P]S X\_a^eT cWT R^]SXcX^] ^U P]RXT]c' ]PcXeT P]S bT\X(]PcdaP[
f^^S[P]Sb X] [X]T fXcW cWT _aX^aXcXTb XST]cXUXTS Qh cWT EPcXeT N^^S[P]S JdaeTh
^U JR^c[P]S P]S X] WT[_X]V QaX]V P[[ f^^S[P]Sb STbXV]PcTS U^a R^]bTaePcX^] d_
c^ UPe^daPQ[T R^]bTaePcX^] bcPcdb)

GTacW P]S BX]a^bb 9^d]RX[ Jd__[T\T]cPah >dXSP]RT n
C^RW CTeT] J_TRXP[ Ga^cTRcX^] 7aTP P]S IP\bPa JXcT

C^RW CTeT] Xb cWT [PaVTbc ]PcdaP[[h ]dcaXT]c aXRW UaTbWfPcTa [^RW X] [^f[P]S
JR^c[P]S P]S Xb X]cTa]PcX^]P[[h X\_^acP]c U^a Xcb fX]cTaX]V P]S QaTTSX]V
fX[SU^f[) @c WPb cWT WXVWTbc fX[S[XUT PRR^[PST Pb Xc Xb STbXV]PcTS Pb P JG7 P]S
Xb _Pac ^U cWT EPcdaP -+++ ]Tcf^aZ n P bTaXTb ^U X]cTa]PcX^]P[[h X\_^acP]c
fX[S[XUT bXcTb cWa^dVW^dc cWT <da^_TP] L]X^]) KWT bXcT Xb P[b^ P IP\bPa bXcT
STbXV]PcTS d]STa cWT 9^]eT]cX^] ^U NTc[P]Sb ^U @]cTa]PcX^]P[ @\_^acP]RT)

EdcaXT]cb bdRW Pb _W^b_W^adb P]S ]Xca^VT] T]cTaX]V cWT [^RW RPcRW\T]c Ua^\
\P]\PST b^daRTb WPeT RPdbTS _a^Q[T\b fXcW fPcTa `dP[Xch U^a \P]h hTPab)
KWXb WPb aTbd[cTS X] P ]TVPcXeT X\_PRc ^] cWT R^]bTaePcX^]' TR^]^\XR' P]S
b^RXP[ X]cTaTbcb ^U cWT [^RW P]S [^RP[ PaTP)

KWT PX\ Xb cWTaTU^aT c^ T]bdaT cWPc cWTaT Xb ]^ X]RaTPbT ^U _W^b_W^adb X] cWT
C^RW CTeT] RPcRW\T]c PaXbX]V Ua^\ fPbcT fPcTa Pbb^RXPcTS fXcW ]Tf
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STeT[^_\T]cb) @U cWTaT Xb P] X]RaTPbT X] _W^b_W^adb SXbRWPaVX]V c^ cWT [^RW'
cWTaT R^d[S QT P STcaX\T]cP[ TUUTRc ^] fPcTa `dP[Xch' P]S P Z]^RZ(^] TUUTRc U^a
TR^[^Vh)

G[P]]X]V 7dcW^aXcXTb RP] ^][h PVaTT c^ STeT[^_\T]c _a^_^bP[b PUcTa WPeX]V
PbRTacPX]TS cWPc cWTh fX[[ ]^c PSeTabT[h PUUTRc cWT X]cTVaXch ^U cWT bXcT) @U cWT
_a^_^bP[ f^d[S PUUTRc cWT bXcT P]S cWTaT PaT ]^ P[cTa]PcXeT b^[dcX^]b' Xc RP]
^][h QT P[[^fTS c^ _a^RTTS XU cWTaT PaT X\_TaPcXeT aTPb^]b ^U ^eTaaXSX]V _dQ[XR
X]cTaTbc)

/<;?A8@-@5<; >1?=<;?1?

=^aTbcah 9^\\XbbX^] JR^c[P]S n MTaQP[[h PSeXbTS cWT =T[[X]V CXRT]RT fPb
X]R^\_[TcT P]S cWXb WPb QTT] bT]c QPRZ c^ P__[XRP]c)

JR^ccXbW NPcTa n E^ aTb_^]bT aTRTXeTS fXcWX] R^]bd[cPcX^] cX\TbRP[T)

KaP]b_^ac G[P]]X]V ( E^ ^QYTRcX^] c^ cWXb _a^_^bP[ _a^eXSTS R^]SXcX^]b PaT
P__[XTS X] cWT X]cTaTbcb ^U _TSTbcaXP] P]S caPUUXR bPUTch)

<]eXa^]\T]cP[ ?TP[cW ( KWT P__[XRP]c WPb bcPacTS cWT f^aZb ^] cWT f^aZbW^_
P__a^gX\PcT[h X] Ad[h -+,0 P]S P bXcT eXbXc R^]Ua\b cWPc cWTaT Xb P f^aZbW^_
QdX[SX]V fXcW P] TgWPdbc U[dT U^a P bc^eT' Pb fT[[ Pb cf^ R^]cPX]Tab' ^_T]
T]STS bWTS' f^^S_X[T P]S P f^^Sbc^RZ bWTS W^dbX]V QPVVTS [^Vb U^a aTcPX[)
E^ ^QYTRcX^] X] _aX]RX_[T c^ cWT P__[XRPcX^] Qdc aTR^\\T]S R^]SXcX^]P[ R^]ca^[)

KWT 9^P[ 7dcW^aXch ( E^ ^QYTRcX^]b n _a^eXSX]V bcP]SX]V PSeXRT Xb PSWTaTS c^
X] cWT TeT]c cWPc cWT _[P]]X]V P__[XRPcX^] Xb P__a^eTS)

8dX[SX]V JcP]SPaSb n 9^]UXa\ cWT U^[[^fX]V bTRcX^] ^U cWT QdX[SX]V bcP]SPaSb
cTRW]XRP[ WP]SQ^^Z Xb P__[XRPQ[T c^ cWXb STeT[^_\T]c) E^](;^\TbcXR
9^\\TaRXP[ NPbcTfPcTa SaPX]PVT DP]SPc^ah JcP]SPaS' JcP]SPaS .)25(

<eTah fPbcTfPcTa SaPX]PVT bhbcT\ bTaeX]V P QdX[SX]V \dbc QT STbXV]TS P]S
R^]bcadRcTS X] bdRW P fPh Pb c^ T]bdaT cWT aT\^eP[ ^U fPbcTfPcTa Ua^\ cWT
QdX[SX]V fXcW^dc cWaTPcT]X]V cWT WTP[cW P]S bPUTch ^U _T^_[T X] ^a Pa^d]S cWT
QdX[SX]V' P]S5

P) cWPc UPRX[XcXTb U^a cWT bT_PaPcX^] P]S aT\^eP[ ^U ^X[' UPc' VaTPbT
P]S e^[PcX[T bdQbcP]RTb Ua^\ cWT bhbcT\ PaT _a^eXSTS

Q) cWPc SXbRWPaVT Xb c^ P _dQ[XR bTfTa ^a _dQ[XR fPbcTfPcTa
caTPc\T]c _[P]c' fWTaT Xc Xb aTPb^]PQ[h _aPRcXRPQ[T c^ S^ b^' P]S

R) fWTaT SXbRWPaVT c^ P _dQ[XR bTfTa ^a _dQ[XR fPbcTfPcTa
caTPc\T]c _[P]c Xb ]^c aTPb^]PQ[h _aPRcXRPQ[T cWPc SXbRWPaVT Xb c^
P _aXePcT fPbcTfPcTa caTPc\T]c _[P]c ^a bT_cXR cP]Z)

KWTaT Xb ]^ RTbb_^^[ _^acPQ[T c^X[Tc fXcWX] cWT E^] n ;^\TbcXR ?P]SQ^^Z) @U
cWT P__[XRP]c S^Tb]kc fP]c c^ _a^eXST P caTPc\T]c _[P]c P]S X]bcTPS fP]c P
fPcTa[Tbb R[^bTc Pb P c^X[Tc U^a cWXb bXcT cWTh f^d[S ]TTS P STcTa\X]PcX^] c^ S^
cWXb)
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JR^ccXbW <]eXa^]\T]c Ga^cTRcX^] 7VT]Rh n 9^]cX]dT c^ ^QYTRc c^ cWXb _[P]]X]V
P__[XRPcX^] ^] cWT Va^d]Sb ^U [PRZ ^U X]U^a\PcX^])

JR^ccXbW EPcdaP[ ?TaXcPVT ( C^RW CTeT]kb bcPcdb Pb P JG7 P]S IP\bPa bXcT
\TP]b cWPc cWT aT`dXaT\T]cb ^U cWT 9^]bTaePcX^] $EPcdaP[ ?PQXcPcb' "R)%
ITVd[PcX^]b ,44/ Pb P\T]STS' $cWT l?PQXcPcb ITVd[PcX^]bm% P__[h)

KWT _a^_^bP[ Xb ]^c SXaTRc[h R^]]TRcTS fXcW' ^a ]TRTbbPah c^' R^]bTaePcX^]
\P]PVT\T]c ^U cWT bXcT)

KWXb _a^_^bP[ X]R[dSTb cWT X]ca^SdRcX^] ^U cWT ]Tf c^X[Tc X]c^ cWT C^RW CTeT]
9PcRW\T]c) KWXb c^X[Tc WPb ]^ [X`dXS SXbRWPaVT Qdc aPcWTa cWT fPbcT Xb \XgTS
fXcW RWPaR^P[ $QX^RWPa% P]S cWT aTbd[cX]V \Xg Xb cWTaTPUcTa SXb_^bTS ^U c^ cWT
[P]S Pb UTacX[XiTa) KWT P__[XRP]c WPb R[PX\TS cWPc cWT fPbcT*QX^RWPa \Xg fX[[
aTcPX] ]dcaXT]cb U^a d_ c^ ,0+ hTPab Qdc cWTaT Xb ]^cWX]V c^ bdQbcP]cXPcT cWXb P]S
fT PaT ]^c PfPaT ^U P]h _TTa aTeXTfTS TeXST]RT c^ YdbcXUh cWXb R[PX\)
9^]bT`dT]c[h' P[cW^dVW cWT _a^_^bTS c^X[Tc WPb ]^ [X`dXS SXbRWPaVT cWT
R^]cT]cb ^U cWT c^X[Tc fX[[ R^]cPX] _W^b_W^adb P]S Xcb SXb_^bP[ c^ [P]S fX[[ QT
X]ca^SdRX]V _W^b_W^adb X]c^ cWT RPcRW\T]c)

KWT P__[XRP]c S^Tb ]^c _a^_^bT P]h \XcXVPcX^]) @] JE?kb eXTf' cWXb _a^_^bP[ Xb
[XZT[h c^ WPeT P bXV]XUXRP]c TUUTRc ^] cWT `dP[XUhX]V X]cTaTbcb ^U cWT bXcT) 7b P
R^]bT`dT]RT GTacW " BX]a^bb 9^d]RX[ Xb aT`dXaTS c^ d]STacPZT P] P__a^_aXPcT
PbbTbb\T]c X] eXTf ^U cWT bXcTkb R^]bTaePcX^] ^QYTRcXeTb U^a Xcb `dP[XUhX]V
X]cTaTbcb)

@c Xb SXUUXRd[c c^ R^]R[dST fWTcWTa ^a ]^c cWXb _a^_^bP[ P[^]T fX[[ aTbd[c X] P]
PSeTabT TUUTRc ^] cWT X]cTVaXch ^U C^RW CTeT]' Qdc P] X\_^acP]c _aTRTST]c fX[[
QT bTc fWXRW fX[[ ]d[[XUh cWT ;TeT[^_\T]c G[P] P]S cWT C^RW CTeT] 9PcRW\T]c
DP]PVT\T]c G[P]' fWXRW PX\ c^ T]bdaT cWPc cWT aT`dXaT\T]cb ^U cWT 8XaSb P]S
?PQXcPcb ;XaTRcXeTb PaT \Tc) KWXb Xb [XZT[h c^ [TPS c^ Rd\d[PcXeT TUUTRcb ^U
UdacWTa STeT[^_\T]cb fXcW ]Tc X]RaTPbTb ^U _W^b_W^adb SXbRWPaVT [TPSX]V c^
UdacWTa PSeTabT TUUTRcb ^] bXcT X]cTVaXch) @U cWTaT Xb P] X]RaTPbT X] _W^b_W^adb
SXbRWPaVX]V c^ cWT [^RW cWTaT f^d[S QT P ST[TcTaX^db TUUTRc ^] fPcTa `dP[Xch)
KWXb X] cda] f^d[S PSeTabT[h PUUTRc cWT JG7 P]S IP\bPa `dP[XUhX]V UTPcdaTb Pb
cWT R^]bTaePcX^] ^QYTRcXeTb fX[[ ]^c QT \Tc) @c Xb' cWTaTU^aT' X\_TaPcXeT cWPc cWT
_^[XRh UaP\Tf^aZ X] cWT _[P] Xb bdbcPX]TS XU cWT ^eTaP[[ ^QYTRcXeT ^U P R^]cX]dX]V
aTSdRcX^] X] _^[[dcX^] Xb c^ QT PRWXTeTS)

>1=>1?1;@-@5<;?

E^ [TccTab ^U aT_aTbT]cPcX^])

-005@5<;-8 ?@-@191;@? >1/15B10,

<]eXa^]\T]c JcPcT\T]c E^c IT`dXaTS

JRaTT]X]V F_X]X^] E^c IT`dXaTS
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<]eXa^]\T]cP[ @\_PRc 7bbTbb\T]c E^c IT`dXaTS

7__a^_aXPcT 7bbTbb\T]c E^c IT`dXaTS

;TbXV] JcPcT\T]c ^a ;TbXV] P]S

7RRTbb JcPcT\T]c

E^c IT`dXaTS

IT_^ac ^] @\_PRc ^a G^cT]cXP[ @\_PRc

TV =[^^S IXbZ 7bbTbb\T]c

JdQ\XccTS

-==>-5?-8

JTRcX^]b -0 P]S .2 $-% ^U cWT K^f] P]S 9^d]cah G[P]]X]V $JR^c[P]S% 7Rc ,442
aT`dXaT cWPc _[P]]X]V STRXbX^]b QT \PST X] PRR^aSP]RT fXcW cWT STeT[^_\T]c
_[P] d][Tbb \PcTaXP[ R^]bXSTaPcX^]b X]SXRPcT ^cWTafXbT) KWT ;TeT[^_\T]c
G[P] U^a cWT PaTP R^\_aXbTb cWT P__a^eTS K7O_[P] -+,- P]S cWT PS^_cTS
GTacW P]S BX]a^bb C^RP[ ;TeT[^_\T]c G[P] -+,/)

KWT STcTa\X]X]V XbbdTb X] cWXb RPbT PaT fWTcWTa6 cWT _a^_^bP[ R^\_[XTb fXcW
STeT[^_\T]c _[P] _^[XRh6 ^a XU cWTaT PaT P]h ^cWTa \PcTaXP[ R^]bXSTaPcX^]b
fWXRW YdbcXUh P ST_PacdaT Ua^\ _^[XRh)

=QNMGX -RRSEMTEN

<]eXa^]\T]cP[ P]S ]PcdaP[ aTb^daRT _a^cTRcX^] \TPbdaTb PaT X\_[T\T]cTS Qh
G^[XRXTb <G2 P]S E<-) G^[XRh <G2 bTTZb c^ _a^cTRc cWT b_TRXP[ X]cTaTbcb ^U
C^RW CTeT]' fWX[bc G^[XRh E<- bTTZb c^ _a^cTRc TgXbcX]V caTTb P]S f^^S[P]S'
Tb_TRXP[[h cW^bT fXcW WXVW ]PcdaP[' WXbc^aXR P]S Rd[cdaP[ WTaXcPVT eP[dT' bdRW Pb
cWT 7]RXT]c N^^S[P]S aTb^daRT ^] cWXb bXcT)

G^[XRXTb GD,7 P]S GD,8 bTTZ c^ T]bdaT cWPc QdX[c STeT[^_\T]c aTb_TRcb cWT
RWPaPRcTa P]S P\T]Xch ^U cWT _[PRT' fWX[bc G^[XRh GD/ bTTZb c^ _aTeT]c cWT
d]_[P]]TS b_aTPSX]V ^U bTcc[T\T]cb' bcPcX]V cWPc STeT[^_\T]c fX[[ ]^c QT
_Ta\XccTS' TgRT_c fXcWX] cWT STUX]TS bTcc[T\T]c Q^d]SPah) ?^fTeTa' G^[XRh
<;. S^Tb P[[^f U^a cWT TbcPQ[XbW\T]c ^U P ]Tf adaP[ QdbX]Tbb fWXRW aT[PcTb c^
P bXcT b_TRXUXR aTb^daRT ^a ^__^acd]Xch' _a^eXSX]V cWPc PST`dPcT bd__^acX]V
TeXST]RT Xb _aTbT]cTS c^ YdbcXUh cWT bXcT bT[TRcX^] P]S cWPc P[[ ^cWTa _[P]]X]V
_^[XRXTb PaT P[b^ bPcXbUXTS)

@] bd__^ac ^U cWXb P__[XRPcX^] P G[P]]X]V JcPcT\T]c Pb fT[[ Pb P ITVT]TaPcX^]
P]S ;TeT[^_\T]c G[P] U^a cWT ITS\^bb f^^S WPb QTT] bdQ\XccTS)

KWT ITVT]TaPcX^] P]S ;TeT[^_\T]c G[P] U^a cWT ITS\^bb f^^S

KWXb WXVW[XVWcb cWT P__[XRP]ckb eXbX^] U^a cWT bXcT ,+)0 WTRcPaT bXcT ^eTa cWT
bW^ac cTa\ P]S [^]V(cTa\)

OTPa ,5( 7VaXRd[cdaP[ P]S ?^acXRd[cdaP[ eT]cdaTb' N^^S f^aZX]V f^aZbW^_)
OTPa -5( 7acb RaPUc P]S QTb_^ZT Uda]XcdaT STbXV])
OTPa -*.5( DPZX]V RWPaR^P[ U^a X](bXcd 8X^RWPa _a^SdRcX^])
OTPa 0*15( F] bXcT QTTWXeTb)
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OTPa ,+&5( DXRa^ 8aTfTah' _a^SdRX]V fX]T

KWT G[P]]X]V JcPcT\T]c

KWT _[P]]X]V bcPcT\T]c bTTZb c^ PSSaTbb cWT TPa[XTa aTPb^]b U^a aTUdbP[) @]
_PaPVaP_W ,). cWT PVT]c ]^cTb cWPc5( D74 3?2E=4>D 4H@<08>C D74
8>D4BB4<0D8?>C78@ 14DG44> D74 1E8<38>6 5?B=8>6 D78C @<0>>8>6 0@@<820D8?> 0>3 D74
5?B4CDBI ?@4B0D8?>C G8D78> D74 G??3<0>3 0B40# 8>2<E38>6 B4=?F0< 0>3 B4@<0>D8>6 ?5
DB44C 6?F4B>43 1I -?B4CDBI ,?==8CC8?> <824>C8>6 @B?24CC4C# G7827 D74 1E8<38>6
8C D74B4 D? CE@@?BD# 8>2<E38>6 D74 5E<<I CECD08>01<4 B4$EC4 ?5 D74 G0CD4 G??3
0B8C8>6% .78C B4@?BD 0<C? @B?F834C 0 2?>D4HD 5?B D74 @70C8>6 ?5 G?B;C G8D78> D74 C8D4
0B40 0>3 D74 @?D4>D80< 5?B ?D74B B4<0D43 34F4<?@=4>D D? 14 @B?@?C43 0D 0 5EDEB4
30D4 !CE1942D D? @<0>>8>6"% *D D78C CD064 D74 @<0>>8>6 0@@<820D8?> 0>3 CE@@?BD8>6
8>5?B=0D8?> 8C 34C86>43 D? C7?G D74 8>D46B0< >0DEB4 ?5 D74 @B?@?C43 J5?B4CDBI
G?B;C7?@K 0C @0BD ?5 D74 B464>4B0D8?> 0>3 CECD08>01<4 EC4&34F4<?@=4>D ?5 D74
G??3<0>3 0B40%

KPZX]V cWT PQ^eT X]c^ PRR^d]c Xc Xb dbTUd[ c^ d]STabcP]S cWT P__[XRP]ckb eXbX^]
U^a cWT bXcT eXP cWT YITVT]TaPcX^] P]S ;TeT[^_\T]c G[P] U^a cWT ITS\^bb
f^^Sk) ?^fTeTa' cWT P__[XRPcX^] d]STa R^]bXSTaPcX^] WPb c^ QT PbbTbbTS ^]
fWTcWTa cWT dbT ^U cWT bcadRcdaT U^a U^aTbcah _da_^bTb P]S Pb P f^aZbW^_ Xb
PRRT_cPQ[T Pb STcPX[TS X] cWT _[P]]X]V P__[XRPcX^] Pb R^]UXa\TS X] cWT
jG[P]]X]V JcPcT\T]ck)

7c cWXb bcPVT @ R^]bXSTa Xc _adST]c c^ WXVW[XVWc W^f [TVXb[PcX^] R^eTab f^^S[P]S
aT\^eP[5(

" =^a f^^S[P]S aT\^eP[ _Ta\XccTS d]STa cWT =^aTbcah 7Rc ,412' [TVP[
T]U^aRT\T]c ^U cWT PRcX^]b aT`dXaTS c^ X\_[T\T]c P RWP]VT X] [P]S dbT
fX[[ ]^a\P[[h QT QPbTS ^] UT[[X]V [XRT]RT R^]SXcX^]b' PS\X]XbcTaTS Qh cWT
=^aTbcah 9^\\XbbX^])

" =^a f^^S[P]S aT\^eP[ Pbb^RXPcTS fXcW STeT[^_\T]c' cWT aT[TeP]c
_[P]]X]V PdcW^aXcXTb WPeT cWT _^fTa c^ T]U^aRT P]h aT`dXaT\T]cb
aT[PcX]V c^ cWT _[P]]X]V _Ta\XbbX^])

@] cWXb RPbT cWT G[P]]X]V 7dcW^aXch PbbTbb\T]c ^] cWT aT\^eP[ ^U U^aTbcah Xb
[X\XcTS c^ cWT caTTb R^]cPX]TS fXcWX] cWT aTS[X]T Q^d]SPah ^U cWT bXcT) KWXb Xb
PbbTbbTS d]STa cWT [P]SbRP_T WTPSX]V QT[^f) KWT UT[[X]V ^U cWT fXSTa caTT
aTb^daRT f^d[S QT R^eTaTS Qh cWT =^aTbcah 9^\\XbbX^])

?^fTeTa' VXeT] cWT ]PcdaT ^U cWT _a^_^bTS STeT[^_\T]c cWT ^dcR^\T ^U cWT
UT[[X]V [XRT]RT _a^RTbb Xb X]TgcaXRPQ[h X]cTa[X]ZTS c^ cWT PbbTbb\T]c ^U cWT
aTca^b_TRcXeT P__[XRPcX^]) @U cWTaT Xb ]^ UT[[X]V [XRT]RT X] _[PRT cWT PaVd\T]c
cWPc cWTaT Xb P ]TTS U^a P U^aTbcah f^aZbW^_ Xb VaTPc[h SX\X]XbWTS)

KWT PVT]c fPb aT`dTbcTS c^ _a^eXST STcPX[b ^U cWT UT[[X]V [XRT]RT c^ PbbXbc fXcW
cWT PbbTbb\T]c ^U cWT P__[XRPcX^] P]S [XPXb^] fXcW cWT =^aTbcah 9^\\XbbX^])
F] cWT +-]S ^U JT_cT\QTa cWT PVT]c PSeXbTS cWPc' l0> 0@@<820D8?> 5?B 0 54<<8>6
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<824>24 70C 144> =034 D? D74 -?B4CDBI ,?==8CC8?> 0>3 8C @B4C4>D<I 148>6
0CC4CC43K)

F] cWT +0cW ^U JT_cT\QTa -+,1 cWT =^aTbcah 9^\\XbbX^] fPb R^]cPRcTS c^
SXbRdbb cWT UT[[X]V [XRT]RT U^a cWT bXcT) KWTh R^]UXa\TS P UT[[X]V [XRT]RT WPS
QTT] bdQ\XccTS Qdc cWT [TeT[ ^U X]U^a\PcX^] fPb X]bdUUXRXT]c P]S cWT P__[XRPcX^]
WPS QTT] aTcda]TS)

F] cWT ,.cW ^U AP]dPah -+,2 P UdacWTa d_SPcT fPb b^dVWc P]S cWT =^aTbcah
9^\\XbbX^] R^]UXa\TS cWPc ]^ UdacWTa [XRT]RT WPb QTT] b^dVWc)

@] cWXb RPbT cWTaT Xb ]^ UT[[X]V [XRT]RT Pbb^RXPcTS fXcW cWT bXcT P]S P RPbT U^a P
QdX[SX]V ^] cWT bXcT WPb ]^c QTT] \PST)

KPZX]V cWT PQ^eT X]c^ PRR^d]c cWT _a^_^bP[ Xb R^]caPah c^ G^[XRh <;.)

7b cWT _a^_^bP[ UPX[b c^ R^\_[h fXcW <;. Xc Xb P[b^ R^]bXSTaTS c^ R^]U[XRc fXcW
_^[XRh GD/ SdT c^ cWT [^RPcX^] ^U cWT QdX[SX]V QTX]V PSYPRT]c c^ cWT
TbcPQ[XbWTS bTcc[T\T]c Q^d]SPah cWT >aTT]PRaTb >h_bh*KaPeT[[Ta bTcc[T\T]c)

0ITMKP EPH 8EXQVU

KWa^dVW ;TbXV]X]V G[PRTb $E^eT\QTa -++,% JR^ccXbW DX]XbcTab WPeT bXV]P[[TS
cWT X\_^acP]RT cWTh PccPRW c^ PRWXTeX]V X\_a^eT\T]cb X] cWT STbXV] P]S
`dP[Xch ^U ]Tf STeT[^_\T]c' P]S QaX]VX]V [^]V(cTa\ QT]TUXcb c^ cWT daQP] P]S
adaP[ T]eXa^]\T]c) @c bW^d[S QT ]^cTS cWPc V^^S STbXV] bW^d[S QT cWT PX\ ^U
TeTah^]T X] cWT _[P]]X]V P]S STeT[^_\T]c _a^RTbb' Xc Xb X\_^acP]c Pc P[[ bRP[Tb
^U STeT[^_\T]c) @[[(R^]RTXeTS P]S _^^a[h STbXV]TS STeT[^_\T]c Xb ]^c X] cWT
_dQ[XR X]cTaTbc' Pb \XbcPZTb RP]]^c QT TPbX[h ^a RWTP_[h aTRcXUXTS) 7] X\_^acP]c
^dcR^\T ^U cWT _[P]]X]V _a^RTbb Xb cWT `dP[Xch ^U STeT[^_\T]c ^] cWT Va^d]S)

G^[XRh GD,7 P]S GD,Q ^U cWT C^RP[ G[P] R^]UXa\b cWPc STeT[^_\T]c \dbc
R^]caXQdcT _^bXcXeT[h' c^ cWT `dP[Xch ^U cWT bdaa^d]SX]V QdX[c P]S ]PcdaP[
T]eXa^]\T]c)

KWT QdX[SX]V TaTRcTS ^] cWT bXcT R^]bXbcb ^U cT\_^aPah _^acPQ[T RPQX] ch_T
bcadRcdaTb Q^[cTS c^VTcWTa) @ P\ ^U cWT eXTf cWPc cWXb Xb ]^c P] P__a^_aXPcT
bcadRcdaT ^a P] P__a^_aXPcT [^]V cTa\ STbXV] b^[dcX^] U^a cWXb adaP[ [^RPcX^]) @
]^cT cWPc cWT _[P]]X]V PVT]c WPb WXVW[XVWcTS cWPc cWT UX]XbW S^Tb ]^c WPeT c^
QT RaTP\ P]S P[cTa]PcXeT bcPX]X]V ^a R[PSSX]V R^d[S QT bTRdaTS) ?^fTeTa' @
P\ ]^c R^]eX]RTS cWPc P__[hX]V cWXb R^]SXcX^]P[ R^]ca^[ f^d[S X\_a^eT cWT
STbXV] ^a P__TPaP]RT ^U cWT bcadRcdaT c^ T]bdaT R^\_[XP]RT fXcW cWT
G[PRT\PZX]V G^[XRXTb)

KPZX]V cWT PQ^eT X]c^ PRR^d]c cWT STbXV] P]S U^a\ ^U cWT QdX[SX]V Xb
R^]bXSTaTS c^ QT X]P__a^_aXPcT U^a Xcb adaP[ f^^S[P]S bTccX]V' R^]caPah c^
G^[XRXTb GD,7' GD,8$R% P]S <;.$S%)

8EPHTGERI
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KWT bXcT Xb [^RPcTS fXcWX] P] PaTP ^U P]RXT]c f^^S[P]S' fWXRW Xb c^ QT
_a^cTRcTS Qh G^[XRh E<-7) @c Xb ]^cTS cWPc _Pac ^U cWT f^^S[P]S WPb QTT]
R[TPaTS X] ^aSTa c^ U^a\ cWT WPaSbcP]SX]V P]S c^ bXcT cWT f^aZbW^_) G^[XRh
[^^Zb U^a cWT aTcT]cX^] ^U caTTb Tb_TRXP[[h fWTaT Xc Xb P]RXT]c f^^S[P]S)

KWT JR^ccXbW >^eTa]\T]ckb G^[XRh ^] N^^S[P]S IT\^eP[ bXV]P[b P bca^]V
_aTbd\_cX^] X] UPe^da ^U _a^cTRcX]V JR^c[P]Skb N^^S[P]S aTb^daRTb) KWT
JR^ccXbW =^aTbcah JcaPcTVh -++1 XST]cXUXTb bTeT] ZTh cWT\Tb U^a JR^c[P]Skb
f^^S[P]Sb fWXRW PaT aTXcTaPcTS X] cWT EPcX^]P[ G[P]]X]V =aP\Tf^aZ' fWX[T cWXb
WXVW[XVWcb P ]TTS c^ _[P] _a^PRcXeT[h U^a cWT Tg_P]bX^] ^U f^^S[P]S R^eTa Xc
P[b^ R^]UXa\b cWPc TgXbcX]V f^^S[P]S bW^d[S QT _a^cTRcTS P]S cWPc Xcb aT\^eP[
bW^d[S ^][h QT _Ta\XccTS fWTaT Xc fX[[ PRWXTeT bXV]XUXRP]c P]S R[TPa[h STUX]TS
PSSXcX^]P[ _dQ[XR QT]TUXcb)

@] cWXb RPbT cWTaT PaT ]^ R[TPa _dQ[XR QT]TUXcb Pbb^RXPcTS fXcW cWT aT\^eP[ ^U
cWT j7]RXT]c N^^S[P]Sk) KWT _a^_^bP[ Xb R^]caPah c^ cWT JR^ccXbW >^eTa]\T]ckb
G^[XRh ^] N^^S[P]S IT\^eP[' cWT JR^ccXbW =^aTbc JcaPcTVh' cWT EPcX^]P[
G[P]]X]V =aP\Tf^aZ Pb fT[[ Pb [^RP[ _[P] _^[XRh E<-7 P]S E<-8)

KWT aTca^b_TRcXeT ]PcdaT ^U cWXb P__[XRPcX^] \TP]b cWPc cWXb aTb^daRT WPb QTT]
[^bc) @U cWT P__[XRPcX^] fPb P__a^eTS cWT] R^\_T]bPc^ah _[P]cX]V bW^d[S QT
b^dVWc P]S cPZT R^V]XbP]RT ^U cWT UPRc cWPc Xc fPb P]RXT]c f^^S[P]S cWPc fPb
[^bc)

>ITMHIPUMEN -OIPMUX

KWT 9^d]RX[kb <]eXa^]\T]cP[ ?TP[cW FUUXRTa WPb _a^eXSTS R^\\T]cb ^] cWT
_^cT]cXP[ PSeTabT X\_PRcb ^U cWT _a^_^bP[ d_^] bdaa^d]SX]V aTbXST]cXP[
P\T]Xch' fXcW aTVPaSb c^ PXa `dP[Xch' ]^XbT P]S ]dXbP]RT)

7Xa HdP[Xch

KWT <]eXa^]\T]c 7Rc ,440 _[PRTb P Sdch ^] [^RP[ PdcW^aXcXTb c^ aTeXTf P]S
PbbTbb PXa `dP[Xch fXcWX] cWTXa PaTP) KTRW]XRP[ >dXSP]RT C7HD)K> $+4% fWXRW
PRR^\_P]XTb cWXb PRc PSeXbTb cWPc QX^\Pbb Q^X[Tab fXcWX] cWT aP]VT ^U 0+ZN c^
-+DN bW^d[S QT PbbTbbTS X] cTa\b ^U ]Xca^VT] SX^gXST P]S _PacXRd[PcT \PccTa)
KWT _^[[dcX^] T\XbbX^]b ^U R^]RTa] Ua^\ QX^\Pbb PaT _PacXRd[PcT \PccTa
$GD,+*GD-)0% P]S ]Xca^VT] ^gXSTb $EFg%)

<]eXa^]\T]cP[ ?TP[cW d]STac^^Z P cT[T_W^]T R^]eTabPcX^] SPcTS -/ 7dVdbc
-+,1 fXcW cWT P__[XRP]c X]SXRPcTS cWPc cWTaT fPb P f^^S QdaX]V bc^eT X]bcP[[TS
fXcWX] cWT f^aZbW^_ QdX[SX]V' fWXRW fPb P ,+ZN bc^eT)

7b cWT _a^_^bTS QX^\Pbb f^^S Qda]X]V bc^eT Xb ,+ZN Xc Xb fT[[ QT[^f cWT
aP]VT c^ QT PbbTbbTS P]S cWT [^f QPRZVa^d]S [TeT[b fXcWX] cWT PaTP U^a Q^cW
_^[[dcP]cb' <]eXa^]\T]cP[ ?TP[cW WPeT ]^ PSeTabT R^\\T]cb c^ \PZT fXcW
aTVPaSb c^ [^RP[ PXa `dP[Xch)

EdXbP]RT
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KWT <]eXa^]\T]cP[ ?TP[cW JTaeXRT WPb ]^cXRTS P] X]RaTPbT X] ]dXbP]RT
R^\_[PX]cb fXcW aTVPaSb c^ b\^ZT P]S b\^ZT ^S^da SdT c^ cWT X]bcP[[PcX^] ^U
QX^\Pbb P__[XP]RTb) EdXbP]RT R^]SXcX^]b RP] R^\T PQ^dc SdT c^ _^^a
X]bcP[[PcX^] P]S \PX]cT]P]RT ^U cWT P__[XP]RT P]S P[b^ X]PST`dPcT SXb_TabX^]
^U T\XbbX^]b SdT c^ cWT X]P__a^_aXPcT [^RPcX^] P]S WTXVWc ^U U[dT fXcW aTVPaSb
c^ bdaa^d]SX]V QdX[SX]Vb)

KWT R[^bTbc aTbXST]cXP[ _a^_Tach c^ cWT _a^_^bTS U[dT TgWPdbc Xb - >aTT]PRaTb
fWXRW Xb P__a^gX\PcT[h 20\TcaTb PfPh Ua^\ cWT f^aZbW^_ fWXRW Xb bXcTS
fXcWX] P R[TPaX]V fXcWX] ITS D^bb N^^S)

KWTaTU^aT cWTh aTR^\\T]S R^]SXcX^]P[ R^]ca^[ QT X]R[dSTS ^] P]h VXeT]
R^]bT]c c^ _a^cTRc aTbXST]cXP[ P\T]Xch Ua^\ ]dXbP]RT Ua^\ b\^ZT* b\^ZT
^S^da)

E^XbT

KWT f^aZbW^_ X] aTca^b_TRc Xb c^ QT dbTS c^ \PZT QTb_^ZT Uda]XcdaT P]S Pacb
*RaPUcb' Xc fX[[ WPeT P bc^aPVT PaTP U^a cX\QTa' RdccX]V P]S P] PbbT\Q[h PaTPb'
cf^ b\P[[ ^UUXRTb P]S P fT[UPaT UPRX[XcXTb U^a bcPUU fXcW P _a^_^bTS QX^RWPa
c^X[Tc)

KWT P__[XRP]c bcPcTS X] P cT[T_W^]T R^]eTabPcX^] fXcW <]eXa^]\T]cP[ ?TP[cW
SPcTS -/ 7dVdbc -+,1 cWPc cWTaT f^d[S QT P [X\XcTS ]d\QTa ^U _[P]c c^^[b
fXcWX] cWT f^aZbW^_ Pb \^bc ^U cWT Uda]XcdaT fX[[ QT WP]S RaPUcTS) 7] T\PX[
Ua^\ cWT PVT]c SPcTS -1 7dVdbc -+,1 P[b^ bcPcTb cWT c^^[b c^ QT dbTS fXcWX]
cWT f^aZbW^_ PaTP PaT c^ X]R[dST P RXaRd[Pa bPf' RW^_ bPf P]S [PcW' W^fTeTa
cWT c^^[b PaT \^bc[h WP]S c^^[b) KWT dbT ^U TgRPePc^a RWPX]bPf fX[[ QT dbTS Pc
cX\Tb _TaX^SXRP[[h)

7 bd__[T\Tcah S^Rd\T]c ;TeT[^_\T]c P]S IT(>T]TaPcX^] G[P] U^a
ITS\^bb N^^S bdQ\XccTS fXcW cWXb P__[XRPcX^] bcPcTb cWPc cWT \PY^aXch ^U
UPQaXRPcX^] f^aZb fX[[ QT ^dcb^daRTS c^ aTSdRT ]^XbT Pc cWT bXcT)

KWT PU^aT\T]cX^]TS T\PX[ P[b^ bcPcTb cWPc cWT _a^_^bTS W^da ^U ^_TaPcX^]b ^U
cWT f^aZbW^_ Xb +35++ Wab c^ ,25++Wab D^]SPh c^ =aXSPh)

@c Xb <]eXa^]\T]cP[ ?TP[cWb R^]cT]cX^] cWPc ]^XbT Ua^\ cWT bXcT R^d[S Pc cX\Tb
WPeT cWT _^cT]cXP[ c^ PUUTRc aTbXST]cXP[ P\T]Xch' cWTaTU^aT R^]SXcX^]P[ R^]ca^[ Xb
aTR^\\T]STS ^] P]h VXeT] R^]bT]c)

KPZX]V cWT PQ^eT X]c^ PRR^d]c @ R^]bXSTa cWT ]TTS U^a cWT U^aTbcah f^aZbW^_ Xb
UdacWTa SX\X]XbWTS XU UPQaXRPcX^] f^aZb PaT c^ QT ^dcb^daRTS $^UU bXcT% c^ aTSdRT
]^bXT)

FS^da

KWT QX^RWPa c^X[Tc _a^_^bTS Xb STT\TS P bdbcPX]PQ[T bP]XcPcX^] ^_cX^] fXcW
aTVPaSb c^ ^S^da Pb cWT QX^RWPa $RWPaR^P[% PQb^aQb cWT ^S^da P]S PRRT[TaPcTb
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cWT QaTPZS^f] ^U UPTRP[ \PccTa' cWdb \PZX]V cWT _a^RTbb \^aT WhVT]XR cWP] P
R^\_^bcX]V c^X[Tc)

KWTaTU^aT SdT c^ cWT [^RPcX^] P]S SXbcP]RT c^ ^cWTa aTbXST]cXP[ _a^_TacXTb Xc Xb
<]eXa^]\T]cP[ ?TaP[cWkb R^]cT]cX^] cWPc ^S^da Ua^\ cWT QX^RWPa c^X[Tc fX[[ ]^c
PSeTab[Th PUUTRc aTbXST]cXP[ P\T]Xch)

FeTaP[[ cWT _a^_^bTS dbTb $Pb _Pac ^U cWXb P__[XRPcX^]% R^d[S R^\_[h fXcW
_^[XRh <G3 XU R^]SXcX^]P[ R^]ca^[ Xb P__[XTS) KWT PRRT_cPQX[Xch ^U cWT ^cWTa
PRcXeXcXTb X]R^a_^aPcTS X] cWT P__[XRP]ckb ITS\^bb ITVT]TaPcX^] G[P] WPb ]^c
QTT] PbbTbbTS)

>QEHT EPH -GGITT

KWT X]cTa]P[ R^\\T]cb Ua^\ cWT 9^d]RX[kb KaP]b_^ac G[P]]X]V FUUXRTa ]^cT cWPc
cWT WXbc^aXR eTWXRd[Pa PRRTbb P]S caPRZ WPeT QTT] fXST]TS) NWX[bc ]^
^QYTRcX^] WPb QTT] aPXbTS c^ cWT fXST]X]V ^U cWT PRRTbb' cWT KaP]b_^ac
G[P]]X]V FUUXRTa bcPcTb cWT aT`dXaT\T]c U^a cWT PRRTbb c^ QT _a^_Ta[h U^a\TS
P]S R^]bcadRcTS c^ cWT bcP]SPaSb cWPc PaT aT`dXaTS Qh cWT 9^d]RX[ Pb I^PSb
7dcW^aXch' P]S WPb aT`dTbcTS cWPc cWXb QT bTRdaTS Qh _[P]]X]V R^]SXcX^] X] cWT
TeT]c cWPc cWT _[P]]X]V P__[XRPcX^] Xb P__a^eTS)

0SEMPEKI EPH 2NQQHMPK

KWTaT PaT ]^ R^]RTa]b aTVPaSX]V U[^^SX]V)

G^[XRXTb <G2 7' <G28 P]S <G29 ^U cWT PS^_cTS [^RP[ _[P] aTPS c^VTcWTa fXcW
cWT PX\ c^ bTTZ R^]ca^[ P]S' fWTaT _^bbXQ[T' aTSdRT _W^b_W^adb [TeT[b
SXbRWPaVTS fXcWX] cWT C^RW CTeT] 9PcRW\T]c 7aTP P JG7' JJJ@ P]S IP\bPa
bXcT) @ cWTaTU^aT R^]bXSTa cWTbT \PccTab c^VTcWTa)

G^[XRh <G27 b_TRXUXTb cWPc QdX[c STeT[^_\T]c bW^d[S ]^c TgRTTS cWT RdaaT]c
[TeT[ _Ta\XccTS Qh cWT SXbRWPaVT R^]bT]cb U^a cWT BX]a^bb ^a DX[]PcW^ac fPbcT
fPcTa caTPc\T]c f^aZb c^VTcWTa fXcW cWT RdaaT]c R^]caXQdcX^] Ua^\ QdX[c
STeT[^_\T]c fXcWX] cWT adaP[ RPcRW\T]c PaTP)

G^[XRh <G28 aT`dXaTb cWPc P[[ STeT[^_\T]cb R^]]TRc c^ cWT BX]a^bb ^a
DX[]PcW^ac fPbcT fPcTa caTPc\T]c f^aZb' TgRT_cX^]b PaT fWTaT $P% SaPX]PVT
RP] QT SXeTacTS ^dc ^U cWT RPcRW\T]c ^a $Q% \XcXVPcX^] \TPbdaTb PaT
X\_[T\T]cTS X] PRR^aSP]RT fXcW cWT 9^d]RX[kb _dQ[XbWTS Jd__[T\T]cPah
>dXSP]RT)

NWX[T G^[XRh <G29 aT`dXaTb cWT X\_[T\T]cPcX^] ^U \XcXVPcX^] \TPbdaTb
RP_PQ[T ^U aT\^eX]V ,-0! ^U _W^b_W^adb [XZT[h c^ QT VT]TaPcTS Qh cWT
STeT[^_\T]c fWTaT _a^_^bTS STeT[^_\T]cb QaTPRW <G27 P]S <G28)

7 _XTRT\TP[ SaPX]PVT b^[dcX^] c^ QT _a^eXSTS ^] P _WPbTS QPbXb WPb QTT]
bdVVTbcTS Qdc cWXb Xb ]^c bdUUXRXT]c c^ \TTc cWT aT`dXaT\T]cb ^U cWXb P__[XRPcX^]
U^a P _Ta\P]T]c bcadRcdaT)
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@] [XVWc ^U cWT R^]bd[cPcX^] PRcXeXch cWPc WPb QTT] d]STacPZT] fXcW 8dX[SX]V
9^]ca^[' J<G7 P]S JE?) 7 STUX]XcXeT P]S _Ta\P]T]c U^d[ SaPX]PVT b^[dcX^]
WPb ]^c QTT] _a^eXSTS Qh cWT P__[XRP]c c^ R^\_[h fXcW cWT aT`dXaT\T]cb ^U
G^[XRh <G27' <G28 P]S <G29)

0IWINQRIS /QPUSMFVUMQPT

KWT ;TeT[^_Ta 9^]caXQdcX^]b >dXSP]RT Xb ]^c P__[XRPQ[T c^ cWXb P__[XRPcX^]
P]S cWTaTU^aT ]^ R^]caXQdcX^]b PaT aT`dXaTS X] cWXb X]bcP]RT)

1GQPQOMG 5OREGU

KWT TR^]^\XR X\_PRc ^U cWT _a^_^bP[ Xb [XZT[h c^ QT \X]X\P[ P]S [X\XcTS c^ cWT
R^]bcadRcX^] _WPbT ^U cWT STeT[^_\T]c)

/QPGNVTMQP

@] R^]R[dbX^]' cWT P__[XRPcX^] \dbc QT STcTa\X]TS X] PRR^aSP]RT fXcW cWT
PS^_cTS ;TeT[^_\T]c G[P] d][Tbb \PcTaXP[ R^]bXSTaPcX^]b X]SXRPcT ^cWTafXbT)
@] cWXb aTb_TRc' cWT _a^_^bP[ Xb ]^c R^]bXSTaTS c^ R^\_[h fXcW cWT P__a^eTS
K7O_[P] -+,- P]S cWT PS^_cTS C^RP[ ;TeT[^_\T]c G[P] -+,/) @ WPeT cPZT]
PRR^d]c ^U \PcTaXP[ R^]bXSTaPcX^]b XST]cXUXTS X] cWT G[P]]X]V JcPcT\T]cb Ua^\
KDJ G[P]]X]V P]S ;TeT[^_\T]c JTaeXRTb CcS Pb fT[[ Pb cWT P__[XRP]ckb
ITVT]TaPcX^] G[P] P]S UX]S ]^]T cWPc f^d[S YdbcXUh ^eTaaXSX]V cWT PS^_cTS
;TeT[^_\T]c G[P]) F] cWPc QPbXb cWT P__[XRPcX^] Xb aTR^\\T]STS U^a aTUdbP[)

-==85/-@5<; =></1??5;3 @591

KWT aTR^\\T]SPcX^] U^a cWXb P__[XRPcX^] WPb QTT] \PST fXcWX] cWT bcPcdc^ah
STcTa\X]PcX^] _TaX^S)

813-8 -3>1191;@?

E^]T aT`dXaTS)

05>1/@5<; .D ?/<@@5?4 95;5?@1>?

E^]T P__[XRPQ[T c^ cWXb _a^_^bP[)

>1/<991;0-@5<;

>IJVTI ULI ERRNMGEUMQP

>IETQPT JQS >IGQOOIPHEUMQP

, KWT _a^_^bP[ Xb R^]caPah c^ G^[XRh <;. ^U cWT GTacW P]S BX]a^bb C^RP[
;TeT[^_\T]c G[P] -+,/' IdaP[ 8dbX]Tbb P]S ;XeTabXUXRPcX^]' Pb Xc UPX[b
c^ ST\^]bcaPcT P] P__a^_aXPcT bXcT b_TRXUXR aTb^daRT ^a ^__^acd]Xch Pc
cWXb [^RPcX^])
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- KWT STeT[^_\T]c Xb R^]caPah c^ G^[XRh GD/ ^U cWT GTacW P]S BX]a^bb
C^RP[ ;TeT[^_\T]c G[P] -+,/' Pb Xc Xb ]^c [^RPcTS fXcWX] cWT TgXbcX]V
bTcc[T\T]c Q^d]SPah' Qdc Xb SXaTRc[h PSYPRT]c c^ Xc)

. KWT QdX[SX]V' Qh eXacdT ^U Xcb STbXV]' U^a\ P]S P__TPaP]RT' WPb P]
PSeTabT X\_PRc ^] cWT RWPaPRcTa P]S P\T]Xch ^U cWT PaTP) 7__a^eP[
f^d[S cWTaTU^aT QT R^]caPah c^ G^[XRXTb GD,7' GD,8$R% P]S <;.$S% ^U
cWT GTacW P]S BX]a^bb C^RP[ ;TeT[^_\T]c G[P] -+,/' fWXRW bTTZ c^
PRWXTeT P WXVW `dP[Xch ^U STbXV] c^ aTU[TRc cWT adaP[ ]PcdaT ^U cWT bXcT)

/ KWT _a^_^bP[ Xb R^]caPah c^ cWT JR^ccXbW >^eTa]\T]c#b G^[XRh ^]
N^^S[P]S IT\^eP[' cWT JR^ccXbW =^aTbc JcaPcTVh' cWT EPcX^]P[
G[P]]X]V =aP\Tf^aZ Pb fT[[ Pb _^[XRh E<-7 P]S E<-8 ^U cWT GTacW
P]S BX]a^bb C^RP[ ;TeT[^_\T]c G[P] -+,/ Pb cWTaT PaT ]^ R[TPa _dQ[XR
QT]TUXcb Pbb^RXPcTS fXcW cWT aT\^eP[ ^U cWT f^^S[P]S) =dacWTa\^aT' Xc
UPX[b c^ aTbc^aT P]S X\_a^eT cWT R^]SXcX^] ^U P]RXT]c' ]PcXeT P]S bT\X(
]PcdaP[ f^^S[P]S' R^]caPah c^ GTacW " BX]a^bb 9^d]RX[ bcPcdc^ah
Jd__[T\T]cPah >dXSP]RT5 =^aTbc P]S N^^S[P]S JcaPcTVh P]S cWTaT Xb
]^ UT[[X]V [XRT]RT X] _[PRT Ua^\ cWT U^aTbcah R^\\XbbX^] U^a cWT aT\^eP[
^U cWT f^^S[P]S)

0 KWT _a^_^bP[ Xb R^]caPah c^ G^[XRh <G27 ^U cWT GTacW P]S BX]a^bb C^RP[
;TeT[^_\T]c G[P] -+,/' Pb Xc S^Tb ]^c R^]UXa\ cWPc c^cP[ _W^b_W^adb
Ua^\ STeT[^_\T]c fX[[ ]^c TgRTTS cWT RdaaT]c [TeT[ _Ta\XccTS Qh cWT
SXbRWPaVT R^]bT]cb U^a BX]a^bb P]S DX[]PcW^ac fPbcT fPcTa caTPc\T]c
f^aZb c^VTcWTa fXcW cWT RdaaT]c R^]caXQdcX^] Ua^\ QdX[c STeT[^_\T]c
fXcWX] cWT adaP[ PaTP ^U cWT RPcRW\T]c)

1 KWT _a^_^bP[ Xb R^]caPah c^ G^[XRh <G28 ^U cWT GTacW P]S BX]a^bb C^RP[
;TeT[^_\T]c G[P] -+,/ Pb cWT _a^_^bP[ S^Tb ]^c R^]]TRc c^ P _dQ[XR[h
\PX]cPX]TS SaPX]PVT bhbcT\ ^a SXeTac ^dc ^U cWT RPcRW\T]c ^a
X\_[T\T]c _W^b_W^adb aTSdRcX^] \TPbdaTb)

2 KWT _a^_^bP[ Xb R^]caPah c^ G^[XRh <G29 ^U cWT GTacW P]S BX]a^bb C^RP[
;TeT[^_\T]c G[P] -+,/ Pb cWT STeT[^_\T]c S^Tb ]^c R^\_[h fXcW
G^[XRh <G27 P]S <G28 P]S S^Tb ]^c aT\^eT ,-0! ^U cWT _W^b_W^adb
[XZT[h c^ QT VT]TaPcTS Qh cWT STeT[^_\T]c Ua^\ cWT RPcRW\T]c)

6VTUMJMGEUMQP

KWT _a^_^bP[ Xb ]^c X] PRR^aSP]RT fXcW cWT ;TeT[^_\T]c G[P] P]S cWTaT PaT
]^ \PcTaXP[ aTPb^]b fWXRW YdbcXUh ST_PacX]V Ua^\ cWT ;TeT[^_\T]c G[P])

5PJQSOEUMWIT

E^c 7__[XRPQ[T)

=SQGIHVSEN ;QUIT
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, KWXb RPbT Xb c^ QT _PbbTS QPRZ c^ cWT 9^d]RX[#b <]U^aRT\T]c FUUXRTa U^a
aT\TSXP[ PRcX^] ^] Q^cW cWT P__[XRPcX^] bXcT XcbT[U P]S cWT PSY^X]X]V [P]S
c^ cWT J^dcW)
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'$& /.084?=B<1

+(+ 6 ]P_]Z^[PN_TaP [WLYYTYR L[[WTNL_TZY QZ] _SP Z5SFDUJPO PG GPSFTUSZ XPSLTIPQ[ bL^

]PQ`^PO [WLYYTYR [P]XT^^TZY Md EP]_S LYO @TY]Z^^ 8Z`YNTW TY 9PNPXMP]& ,*+0 QZ] _SP

QZWWZbTYR ]PL^ZY^4 '

Z* @IF QSPQPTBM JT DPOUSBSZ UP =PMJDZ 54, PG UIF =FSUI BOE 8JOSPTT 9PDBM

4FWFMPQNFOU =MBO +)*-& >VSBM 2VTJOFTT BOE 4JWFSTJGJDBUJPO& BT JU GBJMT UP

EFNPOTUSBUF BO BQQSPQSJBUF TJUF TQFDJGJD SFTPVSDF PS PQQPSUVOJUZ BU UIJT MPDBUJPO(

+ @IF EFWFMPQNFOU JT DPOUSBSZ UP =PMJDZ =;- PG UIF =FSUI BOE 8JOSPTT 9PDBM

4FWFMPQNFOU =MBO +)*-& BT JU JT OPU MPDBUFE XJUIJO UIF FYJTUJOH TFUUMFNFOU

CPVOEBSZ& CVU JT EJSFDUMZ BEKBDFOU UP JU(

, @IF QSPQPTBM IBT GBJMFE UP EFNPOTUSBUF DPNQMJBODF XJUI UIF =FSUI BOE

8JOSPTT 3PVODJM TUBUVUPSZ ?VQQMFNFOUBSZ 7VJEBODF0 9PDI 9FWFO ?QFDJBM =SPUFDUJPO

1SFB BOE >BNTBS ?JUF& BT OP QIPTQIPSPVT NJUJHBUJPO NFBTVSFT IBWF CFFO QSPQPTFE(

6VSUIFSNPSF& =PMJDZ 5=/$D% PG UIF =FSUI BOE 8JOSPTT 9PDBM 4FWFMPQNFOU =MBO +)*-

SFRVJSFT UIBU EFWFMPQNFOU QSPQPTBMT CF SFGVTFE JO JOTUBODFT XIFSF JOBEFRVBUF

QIPTQIPSPVT NJUJHBUJPO JT QSPQPTFE(

- @IF EFWFMPQNFOU JT DPOUSBSZ UP =PMJDZ <5+1 PG UIF =FSUI BOE 8JOSPTT 9PDBM

4FWFMPQNFOU =MBO +)*- BOE ?DPUUJTI =MBOOJOH =PMJDZ +)*-& BT JU IBT OPU QSPUFDUFE

FYJTUJOH USFFT BOE XPPEMBOE& FTQFDJBMMZ UIPTF XJUI IJHI OBUVSBM& IJTUPSJD BOE

DVMUVSBM IFSJUBHF WBMVF( 6VSUIFSNPSF& JU GBJMT UP SFTUPSF BOE JNQSPWF UIF DPOEJUJPO

PG BODJFOU& OBUJWF BOE TFNJ'OBUVSBM XPPEMBOE& DPOUSBSZ UP =FSUI # 8JOSPTT 3PVODJM

TUBUVUPSZ ?VQQMFNFOUBSZ 7VJEBODF0 6PSFTU BOE APPEMBOE ?USBUFHZ(

. @IF XPSLTIPQ& CZ WJSUVF PG JUT EFTJHO& GPSN BOE JODPOHSVPVT BQQFBSBODF&

IBT BO BEWFSTF JNQBDU PO UIF DIBSBDUFS BOE BNFOJUZ PG UIF BSFB( 1QQSPWBM XPVME

UIFSFGPSF CF DPOUSBSZ UP =PMJDJFT =;*1& =;*2$D% BOE 54,$E%& XIJDI TFFL UP BDIJFWF

B IJHI RVBMJUZ PG EFTJHO UP SFGMFDU UIF SVSBM OBUVSF PG UIF TJUF([

+(, HSP []P^PY_ [WLYYTYR L[[WTNL_TZY ^PPV^ _Z Q`WWd LOO]P^^ _SP XL__P]^ ZQ NZYNP]Y

Pc[]P^^PO bT_S ]P^[PN_ _Z _SP PL]WTP] ]PQ`^LW LYO _Z OPXZY^_]L_P _SP ^TRYTQTNLY_ _LYRTMWP

MPYPQT_^ L]T^TYR Q]ZX _SP []ZaT^TZY ZQ _SP []Z[Z^PO ^_]`N_`]P L^ LY TY_PR]LW [L]_ ZQ _SP

^`^_LTYLMWP ]PRPYP]L_TZY ZQ FPOXZ^^ IZZO( ?_ T^ LNNP[_PO _SL_ L OP_LTWPO U`^_TQTNL_TZY

QZ] _SP QZ]P^_]d bZ]V^SZ[ bL^ YZ_ ^P_ Z`_ TY ^`[[Z]_ ZQ _SP PL]WTP] [WLYYTYR L[[WTNL_TZY

LYO _ST^ TYQZ]XL_TZY)L^^P^^XPY_ ^PPV^ _Z ]PXPOd _ST^ ZXT^^TZY(

+(- HST^ G`[[Z]_TYR EWLYYTYR G_L_PXPY_ ]P\`T]P^ _Z MP ]PLO TY NZYU`YN_TZY bT_S _SP

Z4FWFMPQNFOU BOE >F'7FOFSBUJPO =MBO GPS >FENPTT APPE[ 7J GI<G7I<; 8P K?< 7GGC@97EK

LYO ST^ []ZUPN_ _PLX( HST^ OZN`XPY_ Pc[WLTY^ _SP TY_P]]PWL_TZY^ST[ MP_bPPY _SP

M`TWOTYR QZ]XTYR _ST^ [WLYYTYR L[[WTNL_TZY LYO _SP QZ]P^_]d Z[P]L_TZY^ bT_STY _SP

bZZOWLYO L]PL& TYNW`OTYR ]PXZaLW LYO ]P[WLY_TYR ZQ _]PP^ RZaP]YPO Md <Z]P^_]d

8ZXXT^^TZY WTNPY^TYR []ZNP^^P^& bSTNS _SP M`TWOTYR T^ _SP]P _Z ^`[[Z]_& TYNW`OTYR _SP
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Q`WWd ^`^_LTYLMWP ]P'`^P ZQ _SP bL^_P bZZO L]T^TYR( HST^ ]P[Z]_ LW^Z []ZaTOP^ L NZY_Pc_

QZ] _SP [SL^TYR ZQ bZ]V^ bT_STY _SP ^T_P L]PL LYO _SP [Z_PY_TLW QZ] Z_SP] ]PWL_PO

OPaPWZ[XPY_ _Z MP []Z[Z^PO L_ L Q`_`]P OL_P $^`MUPN_ _Z [WLYYTYR%( 6_ _ST^ ^_LRP _SP

[WLYYTYR L[[WTNL_TZY LYO ^`[[Z]_TYR TYQZ]XL_TZY T^ OP^TRYPO _Z ^SZb _SP TY_PR]LW

YL_`]P ZQ _SP []FGFJ<; Z=FI<JKIP NFIBJ?FG[ 7^ [L]_ ZQ _SP ]PRPYP]L_TZY LYO ^`^_LTYLMWP

`^P)OPaPWZ[XPY_ ZQ _SP bZZOWLYO L]PL(

+(. GZXP TYT_TLW OT^N`^^TZY^ bT_S G;E6 SLaP ZNN`]]PO TY Z]OP] _Z LOO]P^^ _SPT]

PL]WTP] NZYNP]Y^ ]PWL_PO _Z bL^_P L]T^TYR Q]ZX _SP bZ]V^SZ[ M`TWOTYR( ISTWP ^`MUPN_ _Z

QTYLW OP_LTW^& _SP L[[WTNLY_ `YOP]^_LYO^ Q]ZX ST^ OT^N`^^TZY^ bT_S G;E6 _SL_ _SPT]

ZMUPN_TZY bTWW YZ_ MP NZY_TY`PO _S]Z`RS _Z _SP N`]]PY_ L[[WTNL_TZY(

+(/ ?Y _SP PaPY_ _SL_ LYd Q`]_SP] TYQZ]XL_TZY Z] NWL]TQTNL_TZY T^ ]P\`T]PO TY Z]OP] _Z

L^^T^_ _SP `YOP]^_LYOTYR)NZY^TOP]L_TZY ZQ _SP []Z[Z^LW^ _SPY _SP L[[WTNLY_ T^ SL[[d _Z

[]ZaTOP _ST^ ZY ]P\`P^_( ?YOPPO& _SP ^ZXPbSL_ `YT\`P YL_`]P ZQ _SP []Z[Z^LW bZ`WO MP

WTVPWd _Z MPYPQT_ Q]ZX PL]Wd OT^N`^^TZY^ LYO _Z _ST^ PYO _SP L[[WTNLY_ bZ`WO ]P\`P^_ PL]Wd

OTLWZR`P bT_S _SP [WLYYTYR NL^P ZQQTNP](

($& A52 @6A2%@B??=B<16<4@

,(+ FPOXZ^^ IZZO T^ L ,0'LN]P [WZ_& WdTYR OT]PN_Wd _Z _SP IP^_ LYO L_ _SP QZZ_ ZQ

7PYL]_d >TWW& ^T_`L_PO MP_bPPY @TY]Z^^ LYO @PW_d( ?_ bL^ QZ]XP]Wd _SP ^T_P ZQ L ^LbXTWW&

T^ _]LaP]^PO Md L QZ]XP] ]LTW WTYP& LYO& ZaP] _SP XZ^_ ]PNPY_ OPNLOP^ T_ SL^ PXP]RPO L^ L

L^ L bTWO GTWaP] 7T]NS QZ]P^_ LQ_P] dPL]^ ZQ YL_`]LW R]Zb_S LYO WT__WP XLYLRPXPY_(

EWLYYTYR [P]XT^^TZY QZ] L NL]LaLY [L]V LYO ]PWL_PO OPaPWZ[XPY_ bL^ LW^Z R]LY_PO TY

+32* LWMPT_ T_ T^ `YNWPL] _Z _SP YLVPO PdP bSL_ bZ]V^& Z_SP] _SLY _SP QZ]XL_TZY ZQ _SP

LNNP^^& XLd SLaP ZNN`]]PO QZWWZbTYR _SP R]LY_ ZQ _ST^ NZY^PY_( ;aTOPYNP ZQ ST^_Z]TN

OT^[Z^LW ZQ M`TWOTYR bL^_P T^ LW^Z []P^PY_ bT_STY _SP L]PL QZ]XTYR FPOXZ^^ IZZO(

,(, ?_ T^ `YOP]^_ZZO _SL_ _ST^ XZYZ'N`W_`]P bZZOWLYO SL^ L ]LYRP ZQ T^^`P^ bSTNS

[]P^PY_Wd _S]PL_PY T_^ aP]d PcT^_PYNP( 6^TOP Q]ZX _SP TYO`^_]TLW ^NL]^& QWd'_T[[TYR& P_N&

_SP ^T_P SL^ ^`]QLNP bL_P] XLYLRPXPY_ T^^`P^ bSTNS L]P `YOP]XTYTYR _SP bZZOWLYO&

]P^_]TN_TYR _]PP R]Zb_S LYO ]P^`W_TYR TY ]PR`WL] _]PP WZ^^( ;c[P]_ LYLWd^T^ NZY^TOP]^ _ST^

^PWQ'^PPOPO bZZOWLYO _Z MP ZQ WT__WP XP]T_ PNZWZRTNLWWd Z] L^ L ^`^_LTYLMWP bZZOWLYO

]P^Z`]NP( HSP bTWOWd R]ZbTYR GTWaP] 7T]NS bZZO^ SLaP MPNZXP ^Z OPY^P ZaP] _SP dPL]^

_SL_ _SPd YPPO _Z MP _STYYPO Z`_ U`^_ _Z ^`^_LTY _SPX^PWaP^( ?_ L[[PL]^ L^ L OP_P]TZ]L_TYR

L^^P_ TY YPPO ZQ ^TRYTQTNLY_ TY_P]aPY_TZY TY Z]OP] _Z XLTY_LTY _SP Q`_`]P bZZOWLYO L]PL(

,(- FPOXZ^^ IZZO WTP^ bT_STY _SP AZNS APaPY NL_NSXPY_( >ZbPaP]& L ]PNPY_

PNZWZRTNLW ML^PWTYP ^NZ[TYR ^`]aPd bT_STY _SP bZZO SL^ ^SZbY T_ _Z SLaP L OT^_TYN_ WLNV

ZQ bTWOWTQP LYO L ^SZ]_LRP ZQ LYd _S]TaTYR YL_TaP N`W_`]P( ?_ T^ LY L]PL ZQ WT__WP& TQ LYd

_LYRTMWP& PNZWZRTNLW aLW`P(
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,(. HSP [WLYYTYR L[[WTNL_TZY ^T_P QZ]X^ L ^XLWW [L]_ ZQ _SP bTOP] bZZOWLYO L]PL( ?_

TYNW`OP^ _SP LNNP^^ Q]ZX _SP 7330 _Z L NWPL]TYR ZY _SP bZZOWLYO bSP]P _SP [L]_Wd

QZ]XPO bZ]V^SZ[ M`TWOTYR T^ P]PN_PO( HSP bZZOWLYO L]PL Pc_PYO^ _Z LWW ^TOP^ ZQ _SP

M`TWOTYR& bT_S _SP XLTY ^PN_TZY^ _Z _SP ^Z`_S& PL^_ LYO YZ]_S( 6WZYR _SP ]ZLO ^T_P

Q]ZY_LRP $bP^_% T^ L bPWW'P^_LMWT^SPO bZZOWLYO PORP bSTNS []ZaTOP^ L ^TRYTQTNLY_ WPaPW

ZQ ^N]PPYTYR QZ] _SP bZ]V^SZ[ M`TWOTYR( HZ _SP YZ]_S ZQ _SP bZZOWLYO T^ LY P^_LMWT^SPO

LR]TN`W_`]LW ^_]`N_`]P NWPL]Wd aT^TMWP ZY _ST^ L[[]ZLNS bT_S _SP LOULNPY_ _]LaPWWP]^

QLNTWT_d LW^Z ]PLOTWd aT^TMWP $QL] XZ]P ^Z _SLY _SP []Z[Z^PO bZ]V^SZ[ M`TWOTYR% Q]ZX _SP

7330(

)$& A52 >?=>=@21 12C29=>;2<A

-(+ 3?< GIFGFJ<; Z=FI<JKIP NFIBJ?FG[ @J JG<9@=@97CCP ;<J@>E<; KF 7;;I<JJ K?< NFIBJ

bT_S _SP LOULNPY_ FPOXZ^^ IZZO LTXPO L_ OPWTaP]TYR T_^ []ZO`N_TaP LYO ^`^_LTYLMWP

]PRPYP]L_TZY( HSP Q`WW OP_LTW^& TYNW`OTYR _SP Pc_PY_ ZQ _SP bZ]V^ LYO ]PWL_PO [SL^TYR& T^

J<K FLK N@K?@E K?< Z4FWFMPQNFOU BOE >F'7FOFSBUJPO =MBO GPS >FENPTT APPE[ JL8D@KK<;

bT_S _ST^ L[[WTNL_TZY( ISTWP _ST^ EWLY Pc_PYO^ MPdZYO _SP TYT_TLW [SL^P ZQ _SP bZZOWLYO

]PRPYP]L_TZY& T_ ^P_^ Z`_ _SP NWPL] ]P\`T]PXPY_)NZY_Pc_)U`^_TQTNL_TZY QZ] _SP []Z[Z^PO

QZ]P^_]d bZ]V^SZ[ ^_]`N_`]P& _ST^ M`TWOTYR MPTYR LY P^^PY_TLW NZX[ZYPY_ ZQ _SP

bZZOWLYO ]PRPYP]L_TZY L_ _ST^ TYT_TLW ^_LRP LYO _S]Z`RSZ`_ _SP Z[P]L_TZY( ?_ T^ YZ_PO

_SL_ _SP bZZOWLYO ]PXZaLW LYO ]P[WLY_TYR bTWW MP NZY_]ZWWPO Md _SP <Z]P^_]d

8ZXXT^^TZY _S]Z`RS _SPT] WTNPY^TYR []ZNP^^(

-(, HSP L[[WTNLY_ T^ LOO]P^^TYR _SP ^`^_LTYLMWP ]PRPYP]L_TZY ZQ _SP FPOXZ^^ IZZO

bZZOWLYO L^ _SP `YOP]WdTYR ZMUPN_TaP ZQ ST^ ^T_P Z[P]L_TZY^( @Pd _Z ST^ []Z[Z^LW^ T^ _SP

`^P ZQ _SP bL^_P _TXMP] L]T^TYR Q]ZX _SP ]PXZaLW LYO ]PRPYP]L_TZY bZ]V^ bT_STY _SP

bZZOWLYO( HSP [SL^PO ]PXZaLW ZQ X`NS ZQ _SP ^PWQ'^PPOPO ^TWaP] MT]NS bZZOWLYO LYO

]P[WLNTYR _ST^ bT_S YL_TaP bZZOWLYO [WLY_TYR TY Z]OP] _Z OTaP]^TQd LYO ^`[[Z]_ _SP

\`LWT_d LYO NZY_]TM`_TZY ZQ _SP bZZOWLYO QZ] Q`_`]P RPYP]L_TZY^& bTWW ]P^`W_ TY L

^TRYTQTNLY_ LXZ`Y_ ZQ _TXMP] bL^_P MPTYR RPYP]L_PO( HSP TY_PY_ T^ _Z []ZO`N_TaPWd `^P L^

X`NS ZQ _ST^ bL^_P XL_P]TLW Md N`__TYR& ^_Z]TYR LYO XLY`QLN_`]TYR _SP bZZO XL_P]TLW _Z

QZ]X MP^[ZVP Q`]YT_`]P LYO Z_SP] N]LQ_ T_PX^ QZ] ^LWP( HSP XZ]P ^`M^_LY_TLW _TXMP]

[TPNP^ bTWW MP N`_ _Z ^TeP LYO O]TPO Z`_ _Z N]PL_P \`LWT_d SL]ObZZO XL_P]TLW^ QZ] L]_^ LYO

N]LQ_^& MP^[ZVP Q`]YT_`]P T_PX^& bLWW NWLOOTYR P_N( D_SP] ZQQ'N`_^)bL^_P XL_P]TLW^ bTWW MP

`^PO _Z QZ]X MTZNSL] LYO bZZO NST[[TYR^( HSP QTYLYNP RPYP]L_PO Q]ZX _SP^P LN_TaT_TP^

bTWW MP _SP VPd _Z ^`^_LTYTYR _SP ]P'RPYP]L_TZY [WLY ZaP] XLYd dPL]^& P^^PY_TLWWd Q]ZX

_SP ]P'`^P ZQ bSL_ T^ L bL^_P Md'[]ZO`N_( FP^PL]NS SL^ TYOTNL_PO L R]ZbTYR XL]VP_ QZ]

MP^[ZVP Q`]YT_`]P LYO Z_SP] N]LQ_ []ZO`N_^ Q]ZX ^`^_LTYLMWP ^Z`]NP^(

-(- /K?<I LJ<J =FI K?< N7JK< GIF;L9KJ 7I< J<K FLK @E K?< Z4FWFMPQNFOU BOE >F'

7FOFSBUJPO =MBO GPS >FENPTT APPE[ I<GFIK @E9CL;@E> K?< GIF;L9K@FE F= 8@F9?7IS NFF;

NST[[TYR& WZR^& P_N( 9P_LTWPO NZY^TOP]L_TZY ZQ _SP NZ^_^ LYO []ZQT_LMTWT_d ZQ _SP Z[P]L_TZY

$QTR`]P^ LaLTWLMWP ZY ]P\`P^_% ^SZb^ _SL_ _ST^ bTWW []ZaTOP L aTLMWP M`^TYP^^ QZ] B]
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9PX[^_P] ]PWL_PO OT]PN_Wd _Z _SP bZZO LYO T_^ MPYPQTNTLW ]PRPYP]L_TZY( HSP OPaPWZ[XPY_

bTWW []ZO`NP Q`WW _TXP PX[WZdXPY_ TYT_TLWWd QZ] B] 9PX[^_P] M`_ LW^Z QZ] Z_SP]^ TY _TXP(

D_SP] TX[]ZaPXPY_^ _Z _SP bZZOWLYO L]P LW^Z _Z MP Q`YOPO Md)]P^`W_ Q]ZX _SP

[]Z[Z^PO ]PRPYP]L_TZY bZ]V^ $O]LTYLRP& LNNP^^ [L_S^& P_N%( HST^ T^ L MP^[ZVP Z[P]L_TZY

OT]PN_Wd ]PWL_PO _Z _SP ^T_P ^[PNTQTN NZY_PY_ []ZaTOPO Md FPOXZ^^ IZZO bT_S _SP

[]Z[Z^PO bZ]V^SZ[ M`TWOTYR MPTYR L VPd ]P\`T]PXPY_ L_ _ST^ TYT_TLW ^_LRP(

-(. HSP []Z[Z^PO bZ]V^SZ[ M`TWOTYR T^ [L]_ NZX[WP_P LYO ^_TWW _Z SLaP T_^ Pc_P]TZ]

QTYT^SPO TY LNNZ]OLYNP bT_S _SP ^`MXT__PO [WLY^( HSP L[[WTNLY_ []Z[Z^P^ _Z Pc_P]YLWWd

NWLO _SP M`TWOTYR `^TYR ^TWaP] MT]NS ^Z`]NPO Q]ZX FPOXZ^^ IZZO bT_S _SP bZZO MPTYR

Pc_P]YLWWd _]PL_PO)[LTY_PO L^ LR]PPO bT_S EP]_S LYO @TY]Z^^ 8Z`YNTW( HSP N`]]PY_ [WLY^

TYOTNL_P L N]PLX QTYT^S M`_ _ST^ NLY MP ^_LTYPO)[LTY_PO TY LYd NZWZ`] ]P\`T]PO Md _SP

8Z`YNTW( HSP M`TWOTYR bTWW NZY_LTY L bZ]V^SZ[ QZ] _SP TYT_TLW ^_Z]LRP LYO N`__TYR ZQ _SP

_TXMP]& LY L^^PXMWd L]PL QZ] [`__TYR _SP Q`]YT_`]P _ZRP_SP]& _bZ ^XLWW ZQQTNP^ $ZYP QZ]

[]ZO`N_ OP^TRY LYO _SP Z_SP] QZ] _SP LOXTYT^_]L_TZY ZQ _SP M`^TYP^^ LYO ]PRPYP]L_TZY

Z[P]L_TZY^%& L ]P^_ ]ZZX QZ] ^_LQQ& LYO L $MTZNSL]% _ZTWP_( HSP Z[P]L_TZY ZQ _SP M`TWOTYR

bTWW LWWZb _SP ]PRPYP]L_TZY ZQ _SP bZZOWLYO _Z NZXXPYNP TY PL]YP^_ L^ bT_SZ`_ _ST^

Z`_WP_ QZ] _SP []ZNP^^TYR)]P'`^P ZQ _SP bL^_P _TXMP] _SP ]PRPYP]L_TZY []Z[Z^LW^ L]P

MZ_S TX[]LN_TNLW LYO `YaTLMWP(

-(/ 6 R]PL_ OPLW ZQ _SZ`RS_ SL^ RZYP TY_Z _SP WZNL_TZY& QZ]X LYO LNNZXXZOL_TZY

[]Z[Z^PO bT_STY _SP bZ]V^SZ[ M`TWOTYR( D_SP] ^_Z]LRP LYO [Z_PY_TLWWd Z_SP] ^_]`N_`]P^

XLd MP ]P\`T]PO ZaP] _TXP L^ _SP M`^TYP^^ []ZR]P^^P^ M`_ _ST^ ^_]`N_`]P T^ _SP VPd _Z

NZXXPYNTYR _SP ]P\`T]PO bZZOWLYO Z[P]L_TZY^( 6^ [L]_ ZQ _SP PYSLYNPXPY_ ZQ _SP

bZZOWLYO& _SP L[[WTNLY_ T^ ^PPVTYR _Z TX[]ZaP _SP PNZWZRd LYO LP^_SP_TN^ ZQ _SP

[]P^PY_Wd OP_P]TZ]L_TYR ]P^Z`]NP LYO _ST^ bTWW MP TY_PR]LW _Z _SP YPb [WLY_TYR LYO

XLYLRPXPY_ []Z[Z^LW^(

-(0 ?Y P^^PYNP& _SP [WLY T^ _Z ]PRPYP]L_P _SP FPOXZ^^ IZZO Md _]PP ]PXZaLW LYO ]P'

[WLY_TYR TY Z]OP] _Z LWWZb L YPb XTcPO ^[PNTP^ bZZOWLYO _Z OPaPWZ[& ZYP WLTO Z`_ TY L

XLYYP] _SL_ bTWW LWWZb T_ _Z ^`NNP^^Q`WWd OPaPWZ[ LYO LWWZb XLTY_PYLYNP _S]Z`RSZ`_

bSTWP LW^Z SLaTYR PYSLYNPO PYaT]ZYXPY_LW aLW`P( HST^ bTWW TYaZWaP _SP [SL^PO

NWPL]LYNP ZQ L ^TRYTQTNLY_ LXZ`Y_ ZQ _STY `YOP]'OPaPWZ[PO _]PP^ LYO _SPT] ]P[WLNPXPY_

bT_S L ]LYRP ZQ YL_TaP _]PP [WLY_TYR& LYO _SP Q`_`]P XLYLRPXPY_ ZQ _SP ]P^Z`]NP L^

TYOTNL_PO( HST^ LW^Z LWWZb^ L MP^[ZVP LYO ^T_P ^[PNTQTN M`^TYP^^ Z[[Z]_`YT_d _Z MP

^PN`]PO ZY L bSZWWd ^`^_LTYLMWP ML^T^ ]P^[PN_Q`W ZQ _SP ^T_P LYO ZQ R]PL_ MPYPQT_ _Z _SP

bZZOWLYO ]P^Z`]NP(

*$& >9.<<6<4 .@@2@@;2<A

.(+ HSP []Z_PN_TZY LYO PYSLYNPXPY_ ZQ _SP PYaT]ZYXPY_& TYNW`OTYR bZZOWLYO^& T^ L

VPd NZX[ZYPY_ ZQ GNZ__T^S EWLYYTYR EZWTNd LYO EP]_S LYO @TY]Z^^ 8Z`YNTWYJ AZNLW

9PaPWZ[XPY_ EWLY( 7Z_S _SP GNZ__T^S =ZaP]YXPY_ LYO EP]_S LYO @TY]Z^^ 8Z`YNTW SLaP
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bZZOWLYO ^_]L_PRTP^ []ZXZ_TYR _SP ]P_PY_TZY ZQ aLW`PO bZZOWLYO LYO _SP LOOT_TZYLW

LQQZ]P^_L_TZY ZQ _SP GNZ__T^S NZ`Y_]d^TOP( ?_ T^ `YOP]^_ZZO _SL_ ST^_Z]TNLWWd FPOXZ^^

IZZO bL^ NZY^TOP]PO LYNTPY_ bZZOWLYO M`_ _ST^ T^ NWPL]Wd YZ WZYRP] _SP NL^P& _SP

bZZOWLYO []P^PY_Wd LYO ZaP] XLYd OPNLOP^ MPNZXTYR L ^PWQ'^PPOPO XZYZN`W_`]P

$^TWaP] MT]NS% bZZOWLYO bT_S WT__WP PNZWZRTNLW Z] LP^_SP_TN aLW`P( HSP PcT^_TYR bZZOWLYO

T^& TY QLN_& L OP_P]TZ]L_TYR ]P^Z`]NP TY YPPO ZQ ^`M^_LY_TLW TYaP^_XPY_ TY Z]OP] _Z

XLTY_LTY)PYSLYNP _SP [Z^T_TaP NZY_]TM`_TZY _SL_ bZZOWLYO NLY XLVP _Z _SP ^T_P)WZNLW

L]PL(

.(, FL_SP] _SLY L^^P^^TYR _SP []Z[Z^LW TY OP_LTW LRLTY^_ _SP _P]X^ ZQ Pc_LY_ [WLYYTYR

[ZWTNd& TY [L]_TN`WL] _SL_ ^P_ Z`_ TY _SP EP]_S LYO @TY]Z^^ AZNLW 9PaPWZ[XPY_ EWLY& _ST^

^PN_TZY ZQ _SP ^`[[Z]_TYR ^_L_PXPY_ bTWW ^[PNTQTNLWWd LOO]P^^ _SP _P]X^ ZQ _SP PL]WTP]

]PQ`^LW LYO _SP [ZWTNd T^^`P^ L]T^TYR _SP]PTY( HLVTYR _SP^P TY Z]OP] _SP QZWWZbTYR

]P^[ZY^P^ L]P NZY^TOP]PO ]PWPaLY_ $]PL^ZY QZ] ]PQ`^LW TY T_LWTN^ bT_S ]P^[ZY^P OT]PN_Wd

MPWZb%4 '

Z* @IF QSPQPTBM JT DPOUSBSZ UP =PMJDZ 54, PG UIF =FSUI BOE 8JOSPTT 9PDBM 4FWFMPQNFOU

=MBO +)*-& >VSBM 2VTJOFTT BOE 4JWFSTJGJDBUJPO& BT JU GBJMT UP EFNPOTUSBUF BO BQQSPQSJBUF TJUF

TQFDJGJD SFTPVSDF PS PQQPSUVOJUZ BU UIJT MPDBUJPO(

EZWTNd ;9- ZQ _SP EP]_S LYO @TY]Z^^ AZNLW 9PaPWZ[XPY_ EWLY ^[PNTQTNLWWd

^`[[Z]_^ _SP N]PL_TZY ZQ YPb M`^TYP^^P^ TY ]`]LW L]PL^ N?<I< K?<P ZBSF SFMBUFE UP

B TJUF TQFDJGJD SFTPVSDF PS PQQPSUVOJUZ[U "J FLKC@E<; 78FM< 7E; @E K?<

Z4FWFMPQNFOU BOE >F'7FOFSBUJPO =MBO GPS >FENPTT APPE[ K?@J 9I@K<I@7 @J 9C<7ICP

XP_ Md _SP []Z[Z^PO QZ]P^_]d bZ]V^SZ[ M`TWOTYR LYO T_^ Q`YOLXPY_LW

]PWL_TZY^ST[ _Z _SP ^[PNTQTN ]P^Z`]NP LYO ^T_P ^[PNTQTN ]PRPYP]L_TZY ZQ FPOXZ^^

IZZO( HSP OPaPWZ[XPY_ T^ aTLMWP)^`^_LTYLMWP LYO bTWW M]TYR [P]XLYPY_

PX[WZdXPY_ L^ L OT]PN_ ]P^`W_ ZQ _SP L[[]ZaLW ZQ _ST^ [WLYYTYR [P]XT^^TZY LYO

_SP ]PWL_PO bZ]V^ L]T^TYR(

+ @IF EFWFMPQNFOU JT DPOUSBSZ UP =PMJDZ =;- PG UIF =FSUI BOE 8JOSPTT 9PDBM

4FWFMPQNFOU =MBO +)*-& BT JU JT OPU MPDBUFE XJUIJO UIF FYJTUJOH TFUUMFNFOU CPVOEBSZ& CVU JT

EJSFDUMZ BEKBDFOU UP JU(

EZWTNd EB. ZQ _SP EP]_S LYO @TY]Z^^ AZNLW 9PaPWZ[XPY_ EWLY JK7K<J K?7K ZGPS

TFUUMFNFOUT XIJDI BSF EFGJOFE CZ B TFUUMFNFOU CPVOEBSZ JO UIF =MBO& EFWFMPQNFOU

XJMM OPU CF QFSNJUUFE& FYDFQU XJUIJO UIF TFUUMFNFOU CPVOEBSZ[U *K @J LE9C<7I ?FN

_ST^ [ZWTNd T^ ]PWPaLY_ L_ FPOXZ^^ IZZO( HSP ^T_P T^ YZ_ TY L OPQTYPO ^P__WPXPY_

LYO _SP]PQZ]P _SP [ZWTNd T^ YZ_ ]PWPaLY_ _Z _SP L^^P^^XPY_ ZQ LYd []Z[Z^LW( ?Y

LOOT_TZY& EZWTNd ;9- ZQ _SP EP]_S LYO @TY]Z^^ AZNLW 9PaPWZ[XPY_ EWLY

^[PNTQTNLWWd ^_L_P^ L []PQP]PYNP QZ] ]`]LW M`^TYP^^ LYO OTaP]^TQTNL_TZY

OPaPWZ[XPY_ KF 8< ZVXJUIJO PS BEKBDFOU UP FYJTUJOH TFUUMFNFOUT[ K?<I<=FI< =LIK?<I

^`[[Z]_TYR _SP aTPb _SL_ EZWTNd EB. T^ T]]PWPaLY_ _Z _ST^ NL^P(
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, @IF QSPQPTBM IBT GBJMFE UP EFNPOTUSBUF DPNQMJBODF XJUI UIF =FSUI BOE 8JOSPTT

3PVODJM TUBUVUPSZ ?VQQMFNFOUBSZ 7VJEBODF0 9PDI 9FWFO ?QFDJBM =SPUFDUJPO 1SFB BOE

>BNTBS ?JUF& BT OP QIPTQIPSPVT NJUJHBUJPO NFBTVSFT IBWF CFFO QSPQPTFE( 6VSUIFSNPSF&

=PMJDZ 5=/$D% PG UIF =FSUI BOE 8JOSPTT 9PDBM 4FWFMPQNFOU =MBO +)*- SFRVJSFT UIBU

EFWFMPQNFOU QSPQPTBMT CF SFGVTFE JO JOTUBODFT XIFSF JOBEFRVBUF QIPTQIPSPVT NJUJHBUJPO

JT QSPQPTFE(

9T]PN_ OT^N`^^TZY^ bT_S G;E6 []TZ] _Z _SP ^`MXT^^TZY ZQ _ST^ Q`]_SP] [WLYYTYR

L[[WTNL_TZY L[[PL]^ _Z SLaP LOO]P^^PO _SP^P NZYNP]Y^( HSP `^P ZQ L NWZ^PO

^d^_PX MTZNSL] _ZTWP_ LYO L ^_Z]LRP _LYV QZ] Z_SP] bL^_P L]T^TYR $_LYV ]PR`WL]Wd

PX[_TPO Md LY L[[]ZaPO NZY_]LN_Z]% bTWW ]P^`W_ TY YZ bL^_P L]T^TYR Q]ZX _SP

bZ]V^SZ[ M`TWOTYR TX[LN_TYR ZY _SP AZNS APaPY NL_NSXPY_ Z] LYd ZQ T_^

\`LWTQdTYR QPL_`]P^( EL]_ ZQ _SP []Z[Z^LW^ QZ] _SP FPOXZ^^ IZZO ]PRPYP]L_TZY

LW^Z TYNW`OP^ _SP []ZO`N_TZY ZQ MTZNSL]& _SP []ZNP^^ ZQ bSTNS bTWW ]P^`W_ TY _SP

_]PL_XPY_ ZQ ^TRYTQTNLY_ LXZ`Y_^ ZQ bL^_P Q]ZX _SP AZNS APaPY NL_NSXPY_

[]ZaTOTYR LOOT_TZYLW ^TRYTQTNLY_ MPYPQT_^ Q]ZX _SP bZZOWLYO ]PRPYP]L_TZY& _SP

[]Z[Z^PO QZ]P^_]d bZ]V^SZ[ MPTYR L VPd NZX[ZYPY_ ZQ _ST^ `YOP]_LVTYR( <`]_SP]

PaTOPYNP _Z OPXZY^_]L_P _SP NZX[WTLYNP bT_S O]LTYLRP [ZWTNd)MPYPQT_^ ZQ _SP

OPaPWZ[XPY_ NLY MP []ZaTOPO bSP]P ]P\`T]PO(

- @IF EFWFMPQNFOU JT DPOUSBSZ UP =PMJDZ <5+1 PG UIF =FSUI BOE 8JOSPTT 9PDBM

4FWFMPQNFOU =MBO +)*- BOE ?DPUUJTI =MBOOJOH =PMJDZ +)*-& BT JU IBT OPU QSPUFDUFE FYJTUJOH

USFFT BOE XPPEMBOE& FTQFDJBMMZ UIPTF XJUI IJHI OBUVSBM& IJTUPSJD BOE DVMUVSBM IFSJUBHF

WBMVF( 6VSUIFSNPSF& JU GBJMT UP SFTUPSF BOE JNQSPWF UIF DPOEJUJPO PG BODJFOU& OBUJWF BOE

TFNJ'OBUVSBM XPPEMBOE& DPOUSBSZ UP =FSUI # 8JOSPTT 3PVODJM TUBUVUPSZ ?VQQMFNFOUBSZ

7VJEBODF0 6PSFTU BOE APPEMBOE ?USBUFHZ(

HSP PcT^_TYR XZYZN`W_`]P bZZOWLYO T^ TY [ZZ] NZYOT_TZY LYO OP_P]TZ]L_TYR( ?_ T^

EFKS 7J JL>><JK<; @E K?< I<7JFE =FI I<=LJ7CS F= ZIJHI OBUVSBM& IJTUPSJD BOE DVMUVSBM

IFSJUBHF WBMVF(R ?_ T^ TY QLN_ _SP Z[[Z^T_P( HSP []Z[Z^LW^ QZ] _SP bZZOWLYO& QZ]

bSTNS _SP QZ]P^_]d bZ]V^SZ[ T^ L VPd NZX[ZYPY_& bTWW LWWZb _SP N]PL_TZY ZQ L

bZZOWLYO ZQ STRS aLW`P LYO& OP^[T_P _SP NWLTX XLOP TY _SP ]PL^ZY QZ] ]PQ`^LW& _SP

OPaPWZ[XPY_ LYO ]PWL_PO `YOP]_LVTYR^ $L^ ^P_ Z`_ TY _SP 9PaPWZ[XPY_ LYO FP'

=PYP]L_TZY EWLY QZ] FPOXZ^^ IZZO% bZ`WO [Z^T_TaPWd NZY_]TM`_P _Z _SP

]P^_Z]L_TZY LYO TX[]ZaPXPY_ ZQ _SP OP^TRYL_PO bZZOWLYO TY LNNZ]O bT_S EP]_S #

@TY]Z^^ 8Z`YNTW ^_L_`_Z]d G`[[WPXPY_L]d =`TOLYNP4 <Z]P^_ LYO IZZOWLYO

G_]L_PRd LYO []PaLTWTYR GNZ__T^S =ZaP]YXPY_ bZZOWLYO [ZWTNd( HST^ []Z[Z^LW T^

PY_T]PWd [Z^T_TaP QZ] _SP bZZOWLYO ]P^Z`]NP LYO T_^ WZYR _P]X aLW`P _Z _SP WZNLW

L]PL)PNZWZRd(

. @IF XPSLTIPQ& CZ WJSUVF PG JUT EFTJHO& GPSN BOE JODPOHSVPVT BQQFBSBODF& IBT BO

BEWFSTF JNQBDU PO UIF DIBSBDUFS BOE BNFOJUZ PG UIF BSFB( 1QQSPWBM XPVME UIFSFGPSF CF
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DPOUSBSZ UP =PMJDJFT =;*1& =;*2$D% BOE 54,$E%& XIJDI TFFL UP BDIJFWF B IJHI RVBMJUZ PG

EFTJHO UP SFGMFDU UIF SVSBM OBUVSF PG UIF TJUF([

HSP QZ]P^_]d bZ]V^SZ[ M`TWOTYR T^ _Z MP Pc_P]YLWWd NWLO TY ^TWaP] MT]NS NWLOOTYR

^Z`]NPO Q]ZX FPOXZ^^ IZZO( HST^ bZ`WO _SPY MP Pc_P]YLWWd QTYT^SPO TY L NZWZ`]

LR]PPO bT_S EP]_S LYO @TY]Z^^ 8Z`YNTW( 7PL]TYR TY XTYO _SP WZNL_TZY LYO

Q`YN_TZY ZQ _SP M`TWOTYR& T_^ ^TRYTQTNLY_ ^P_MLNV Q]ZX _SP [`MWTN ]ZLO& _SP WPaPW ZQ

^N]PPYTYR LWZYR _SP ^T_P Q]ZY_LRP $P^_LMWT^SPO bZZOWLYO%& LYO _SP NZY_Pc_ ZQ

Z_SP] OPaPWZ[XPY_ TY _SP TXXPOTL_PWd ^`]]Z`YOTYR L]PL& T_ T^ OTQQTN`W_ _Z ^PP SZb

_ST^ WL]RPWd Q`YN_TZYLW ]`]LW bZ]V^SZ[ Pc_P]YLWWd NWLO TY _TXMP] LYO ZQ WTXT_PO

^NLWP NZ`WO MP NZY^TOP]PO `YLNNP[_LMWP TY T_^ NZY_Pc_( HSP \`LWT_d ZQ _SP

OP^TRY)Pc_P]YLW L[[PL]LYNP bZ`WO ]PQWPN_ _SP ]`]LW YL_`]P ZQ _SP ^T_P LYO MP

^`T_LMWP bT_S ]P^[PN_ _Z L[[PL]LYNP& SPTRS_& ^NLWP& XL^^TYR& XL_P]TLW^& QTYT^SP^

LYO NZWZ`] $_Z MP LR]PPO%( HSP OPaPWZ[XPY_ bZ`WO MP PY_T]PWd QT_ QZ] [`][Z^P TY

Q`YN_TZYLW LYO LP^_SP_TN _P]X^ bT_S ]PQP]PYNP _Z _SP ^T_P LYO ^`]]Z`YOTYR^(

+$& 0=<09B@6=<@

/(+ FPOXZ^^ IZZO T^ L WL]RPWd XZYZN`W_`]P bZZOWLYO TY YPPO ZQ LN_TaP ]P'

RPYP]L_TZY LYO XLYLRPXPY_( ?_ T^ L OP_P]TZ]L_TYR L^^P_ ]P\`T]TYR ^TRYTQTNLY_ TYaP^_XPY_

TY Z]OP] _Z PYSLYNP _SP NSL]LN_P] LYO LXPYT_d ZQ _SP bZZOWLYO LYO T_^ PNZWZRTNLW aLW`P(

HSP L[[WTNLY_ SL^ ^_`OTPO& TY OP[_S& _SP ST^_Z]TNLW TX[LN_^ ZQ PL]WTP] `^P^& _SP PcT^_TYR

^T_P NZYOT_TZY^& P_N LYO SL^ M]Z`RS_ _ZRP_SP]& TY NZYU`YN_TZY bT_S L ]LYRP ZQ ^[PNTLWT^_^&

L NL]PQ`WWd N]LQ_PO LYO aTLMWP ]P'RPYP]L_TZY [WLY TY Z]OP]& ZaP] _TXP& _Z ]P_`]Y _SP L]PL

_Z YL_TaP bZZOWLYO bT_S _SP ]PWL_PO LXPYT_d LYO PNZWZRTNLW MPYPQT_^ L]T^TYR(

/(, ?Y Z]OP] _Z Q`YO _SP Pc_PY^TaP bZ]V^ ]P\`T]PO& _SP L[[WTNLY_ SL^ LW^Z ^P_ Z`_

[WLY^ QZ] L YPb ]`]LW M`^TYP^^ XLVTYR _SP Q`WW LYO []ZO`N_TaP `^P ZQ _SP bL^_P XL_P]TLW^

L]T^TYR Q]ZX _SP bZZOWLYO LYO OPWTaP]TYR L ]LYRP ZQ ]PWL_PO PYaT]ZYXPY_LW MPYPQT_^(

HSP []Z[Z^PO QZ]P^_]d bZ]V^SZ[ M`TWOTYR T^ TY_PR]LW _Z _ST^ ]`]LW M`^TYP^^ LYO _SP]PQZ]P

_Z _SP ]PWL_PO LYO `YOP]WdTYR bZZOWLYO ]PRPYP]L_TZY bSTNS T^ _SP NL_LWd^_ QZ] LWW ZQ _SP

bZZOWLYO& PNZWZRTNLW LYO PNZYZXTN MPYPQT_^ L]T^TYR Q]ZX _SP []Z[Z^LW^& TYNW`OTYR WZNLW

PX[WZdXPY_ LYO _SP `^P ZQ WZNLW M`^TYP^^)^P]aTNP^(

/(- 6 QTYLYNTLW [WLY `YOP][TY^ _SP []Z[Z^LW^ ^SZbTYR _SP aTLMTWT_d ZQ _SP []Z[Z^LW^

LYO _SP VPd ]ZWP [WLdPO Md _SP bZ]V^SZ[ M`TWOTYR ^`MUPN_ _Z _ST^ [WLYYTYR L[[WTNL_TZY

$_ST^ TYQZ]XL_TZY NLY MP []ZaTOPO _Z EP]_S LYO @TY]Z^^ 8Z`YNTW TY NZYQTOPYNP bSP]P

]P\`T]PO%( ?_ T^ Q`WWd LNNP[_PO _SL_ _ST^ _d[P ZQ WZNLW bZZOWLYO

]PRPYP]L_TZY)XLY`QLN_`]TYR M`^TYP^^ T^ YZ_ NZXXZY[WLNP M`_ _SP XP]T_^ LYO

`YOP]WdTYR MPYPQT_^ L]P NWPL] LYO Q`WWd NZX[WTLY_ bT_S P^_LMWT^SPO [ZWTNd ^`[[Z]_ QZ]

]`]LW OPaPWZ[XPY_ LYO OTaP]^TQTNL_TZY ZQ _SP ]`]LW PNZYZXd(

/(. ?Y _SP PaPY_ _SL_ Q`]_SP] TYQZ]XL_TZY T^ ]P\`T]PO TY Z]OP] _Z U`^_TQd _SP

OPaPWZ[XPY_ LYO)Z] _Z Pc[WLTY _SP []Z[Z^LW^ _SPY _ST^ NLY MP []ZaTOPO ZY ]P\`P^_(
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e�� ��� � �  t��� �����  ��� s� � � �� �  x���  
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u� �  � � ��� � �  � � � �  � � � �  �� � � �  �  � �� � ��  �� x� � � �  n� �� � � � � ��  � �� �� � � ��� �� � � � � M � � � � �  

� � � � � � �  �� � � �  � � � ���  � � � �  �� ��  � ���� � � �  � � �� �  � � �  �  � � � � �� � �  � �� ��  � �  � ��� � ���  �� � � � ��  

� ���  � � � � �� �� �  � � � ��� � �  � �� �� � � ��� � ���� � � O j� � �� �  � � � � � M � � � � � � � �  � �� � � �  � � � ���� � � ��� �� 
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1.0 EXECUTIVE SUMMARY

1.1 The Purpose of this report is to support the retrospective application to erect a workshop and assess
the viability of the woodland in regard to bespoke wood/product production.

Tree Survey

1.2 Site visits were carried out on the 24th and 26th May 2017, with data collected to provide a timber
assessment and future management strategies with due regard to tree condition, soil type and growth
rates. The weather was calm and sunny.

1.3 As stated in the habitat report, the woodland is mainly composed of broadleaved trees and is mainly
of semi-natural origin ie Long established woodland of plantation origin. The raised hill ground to the
South is defined as Ancient woodland. The majority of the woodland comprises of Silver Birch with
patches of Common Alder (drain sides) and Willow (hill ground to South). There is an occasional
Rowan tree and Sycamore throughout the site.

The Birch woodland can be classed as Low grade broadleaf, with a high water table on Peaty Gley
and Deep Peat. Ground flora is predominately Ferns, Bracken and Common Nettle. The site is
recorded as a bog on maps dating back to 1740 with exception of the raised area to the South which
is recorded as woodland. The current woodland is approximately 10 l 50 years old, and in the main
self -seeded with no observed cultivation pattern, and poor stocking levels.

Anecdotal evidence, would suggest extensive cultivation throughout the site either for arable
production or as part of Blairadam estate nursery. The site was formerly used to site a timber yard
and sawmill with areas of compacted sawdust present.

Woodland Tree Assessment

1.4 Four areas were assessed for potential timber production ie North of the site (Area A), to the North
East/across the powerline/ wayleave (Area B), Central area (Area C), and the raised hill ground to
the South (Area D).

1.5 The area to the North East although has timber thinning potential, has a high water table and would
be prone to the early onset of windblow ie to thin this area will accelerate its demise due to limited
rooting potential.

1.6 The area to the South was discounted as having little or no timber potential.

1.7 Timber production from thinning was quantified to produce approximately 91 cubic metres of usable
timber and when evenly spread over a minimum of 5 years falls below the threshold requiring a
Forestry Commission, ?V]]Z_X ,eYZ__Z_X ]ZTV_TV ZVm ]Vdd eYR_ 2 TfSZT ^VecVd aVc <R]V_URc bfRceVcm+

Conclusion

1.8 The woodland would benefit from low intensity thinning in targeted areas, thus gradually opening up
the tree canopy to allow further tree regeneration and development of ground flora. The woodland
would also greatly benefit from the new native broadleaf planting being proposed in order to diversify
the woodland stock and to improve the underlying quality and biodiversity value of the woodland
area. The proposals related to this application are of significant value to the woodland

1.9 Maintenance of the existing drainage network would assist in lowering the water table and increase
the stability of the woodland ie helps retain the taller /larger trees.

1.10 The development and associated works embraces the following policies, frameworks and guidelines
Perth and Kinross Council policies - Local Development Plan l NE2A/NE2B, The National Planning
Framework, Scottish Government`s policy on the removal of Wood
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2.0 GENERAL INFORMATION

Brief From Client

2.1 To carry out a woodland assessment to support a retrospective planning application for a woodland
workshop and associated infrastructure. This includes assessing timber volume, thinning potential,
ground conditions, ground flora and water table.

Description of the Proposed Development

2.2 Erection of I woodland workshop and associated infrastructure on a former derelict sawmill site.

Documents Referred To

2.3 List of documents already provided to the Planning Authority from client or a representative of the
client: Site plan, Elevations, Floor Plans, Section Drawing, Site and tree Survey, Photographic &
illustrations Record Design and Support Statement, and habitat survey.

2.4 Forestry Commission Yield models, Forestry Commission Mensuration handbook.

LIMITATIONS

2.5 This report was prepared for use by our client in accordance with the terms of the contract and for
planning purposes only. It is not a substitute for a tree condition, insurance, or mortgage service.
Information provided by third parties used in the preparation of this report is assumed to be correct.
The contents are copyright and may not be duplicated or used by third parties without the written
consent of BNTW Scotland.

TERMS AND DEFINITIONS

2.6 Terminal height: the tree height at which it can be predicted that a woodland will incur significant
windblow.

Top height: The height of the tallest tree(s) within a sample plot or woodland area.

DBH: The girth of trees taken at 1.3 metres from ground level. For timber assessment purposes the
minimum of 7 cm is considered and for thinning 10 cm.

Plot size: the size of survey assessment plots is 0.01 hectare, circular with a radius of 5.56m and
randomly situated.

Basal area: the area of timber expressed in metres squared, either derived from basal area sweeps
or convertion from dbh. This when multiplied by form height will give a predictive volume for the plot
or for the thinning potential.

2.7 Windblow: limited or weakened tree rooting, resulting in trees falling over from the physical effects of
wind. Can be directly related to root penetration of the soil and limited by injuration eg gleyed soils
and/or water table impeding root development and penetration.

2.8 Thinning; the removal of smaller, sub dominant, and co dominant trees to allow dominant trees to
grow in unrestricted air space. Thinning in this case refers to selective thinning, with minimal impact
to the standing crop using a micro tractor/quad for extraction on existing tracks and rides.

2.9 Coppice: A traditional management technique in which broadleaved trees are cut to just above
ground level and the resulting shoots are then harvested on a cycle and used for a wide variety of
purposes such as wood fuel and hurdle making. Most coniferous / evergreen trees do not coppice.

.
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3.0 TREE SURVEY

3.1 METHODOLOGY

3.1.1 Data was collected in accordance with Forestry Commission Mensuration handbook
recommendations. All observations were from ground level without detailed or invasive investigations.
Measurements were taken using a tape measure, dbh tape and a laser to estimate tree heights. Survey
plot frequency was per field survey guidelines for woodland under 10 hectares and consideration for
variable crops.

3.1.2 The trees were surveyed and assessed impartially and irrespective of the proposed development.
Management recommendations should be implemented regardless of any proposed development
for reasons of sound silviculture management and safety.

3.1.4 Trees were recorded as the following woodland blocks: Ref appendix A.

' Area A - 3.2 ha of younger trees to the North of the development.
' Area B - 1.6 ha of older trees to the North East , across the powerline / wayleave.
' Area C - 2.02 ha of older woodland in the centre of the development area
' Area D l 0.8 ha of raised hill ground in the South of the development area.

3 . 2 AN ALY S IS

Species

3.2.1 The scientific names for the species recorded only in common names are as follows:

Common Name Scientific Name

Rowan Sorbus aucuparia

Silver Birch Betula Pendula

Goat Willow Salix capria

Common Alder Alnus glutinosa

Oak Quercus robur

Sycamore Acer pseudoplatanus

3.2.2 Summary of trees and volume assessment - Ref Appendix A

Woodland Area Number of Trees/ha Area Assessed

standing volume

m3

Assessed thin/

volume m3

A 1100 3.2 512 30

B 1900 1.6 349 (50)*

C 1800 2.02 424 61

D 0 0.8 0 0*

Total n/a 7.62 1285 91m3 **

* Area B and area D discounted from volume assessment.
** Trees in cat 7cm l 10cm dbh were included in the thinning volume assessment.

.
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General observations

3.3.8 From visual assessment and plot data, the following can be concluded;

Tree species is mainly Silver Birch with variable stocking levels/spacing, tree heights and areas
of open space. Tree form is poor with limited potential for large billet production. Thinning other
than minimal selective thinning will result in multiple open space and/or windblow.

From observation terminal height ie when trees are predicted to fall over is around 17 metres, with
the majority of the woodland falling into 9 l 16 metres category.

Ground flora is limited to mainly bracken, ferns and common nettle and would indicate disturbed
or cultivated soils.

Direc t benef i t s

3 .3 .9 To thin the woodland will have the following benefits:

Produce a variety of timber products, mostly smaller diameters but with occasional larger
pieces. Most can be converted into higher value products such as chip, char or firewood. Larger
billets can be utilised for furniture (rounds) and flooring. All of which can be converted on site
without associated transport costs. There is also a small timber yard adjacent to the woodland
which can be used to supplement larger billets of timber and or other species suitable for
furniture making.

The average size of tree should increase as the smaller trees are removed, allowing remaining
trees to develop.

3.4.0 More light should reach the woodland floor, allowing other flora to develop. This along with
a degree of ground disturbance from harvesting will reduce the spread of bracken.

In opening up the woodland and woodland edges, this will encourage other herbs and plants to
develop creating riparian zones for insects eg butterflies.

3.4.1 Policy NE2A - Forestry, Woodland and Trees l woodland cover will be perpetuated as continuous
cover forestry and given frequent thinning and supplemented by enrichment and supplementary
plantings with opportunities to increase age ranges, and species diversification.
Area D, to the South of the development currently is poorly stocked (less than 15%) with trees
(mostly willow) giving an ideal opportunity to plant and increase the woodland area.

3.4.2 In relation to where the workshop has been sited, this was a former area of hard standing and
Shrubs and not removal of woodland ie contrary to Perth and Kinross Policy NE2A and the Scottish
Government`s policy on the removal of woodland and the National Planning Framework. Any
thinning works will enhance biodiversity with supplementary planting increasing the actual
woodland area.

3.4.3 Historically, smaller woodlands were used to produce charcoal, firewood and and associated
woodland products for example alder trees were used to make cart axles and wheel hubs
along with birch for furniture making especially in the round for tables and chair legs. This
development plans to use local produce to manufacture bespoke furniture, crafts bi products eg

Char, on site, negating transport costs. There are also opportunities for training and rolling out this
model in other woodlands throughout Perth and Kinross.

3.4.4 Therefore this low impact woodland workshop and scheme would maximise this currently derelict
woodland and transform it into a more diverse woodland giving a greater contribution to biodiversity
and culture as well embracing Perth and Kinross Council policies - Local Development Plan l
NE2A/NE2B, The National Planning Framework, Scottish Government`s policy on the removal of
woodland.
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Assoc ia ted im ped iments

3.4.5 Currently the woodland is in general, an even age monoculture with a high water table,
especially on the North East corner. Provided drains maintenance is undertaken this should
assist in increasing the overall stability of the woodland.

3.4.6 Parts of the woodland are reaching terminal height ie the maximum height where the lever effect of
the wind knocks over trees. Currently this is confined to the odd sporadic tree, but should windblow
volume increase, then thinning/felling licences will be required.

In relation to thinning intensity, it is important to adhere to prescribed thinning volumes. To
increase thinning volume above the stated threshold will require a felling/thinning licence from
Forestry Commission Scotland.

3.4.7 If other forms of thinning pattern are to be employed eg line thinning or coppicing , then
considerations will need to be made for the increase in prospective volumes and the additional
risk of windblow to the crop. From observation , the use of coppice may not be a viable method of
tree regeneration in this case.
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Pictures highlighting the following:

' Unstable nature of the woodland with windblown trees evident

' Bracken and Fern understory

' Tall slender sub dominant trees

' Monoculture of Species

' Open nature of the woodland and poor stocking.
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4.0 WOODLAND IMPACT

4.1 Assessment

4.1.1 The development and associated works (thinning) will have an effect on tree numbers. Where

thinning takes place it is expected to remove between 100 and 500 stems per hectare. This

may sound a great deal but in general this is small diameter trees that would be supressed by

larger adjacent trees and would die off in the fullness of time.

Conclusion

4.1.2 The site currently consists of a former sawmill site with a private access road all as described

in the planning submission. Actual impact on the woodland will be minimal and be within the

parameters of good silvicultural practice.

5.0 WOODLAND REGENERATION

5.1 Planting

5.1.2 Planting comprises of both enrichment and supplementary planting.

5.1.3 Area D , consists of 0.8 hectares of poorly stocked Willow and the free draining soil can
variety of species including Oak, Ash, Alder, Apple and associated shrubs eg
blackthorn, hawthorn and hazel.

5.1.4 Area A, B and C have small areas of open space that can be planted with either individual trees
or small groups. Species choice will need to reflect the underlying soil types but there may be
scope to plant a small number of Oak, Scots pine, Alder and Aspen.

5.1.5 Planting Specifications

' All trees and shrubs should be 30 - 50cm .

' Areas A,B and C, should be planted in groups at a spacing of 1.5m

' Area D should have a stocking density of 1500 trees /hectare.

' Trees should be planted in a 1.2m tube and staked to protect against rabbits and deer.

' Planting position should be an inverted turf or mounded if possible.

' A weed membrane should be used to reduce pesticide use and future maintenance.

' Trees should be of local provenance where possible and improved strains eg Birch should be

introduced.

' Planted trees should be maintained for a period of no less than 7 years, and within that period

dead trees should be replaced as well as tubes and stakes firmed up.

5.1.7 It is important to situate planting away from other woodland activities, to avoid damage to the
planted trees.

General Note

Felling trees l consideration should be given to the bird breeding season and other mammals
by undertaking woodland works out with breeding times (i.e. February to September).
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Yours sincerely

31/05/17
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Important to Note

Area wet with a
degree of windblow
discounted from
thinning

Area poorly stocked
with open areas - not viable
to thin

Whilst reasonable steps have been taken to ensure that the information contained within this Report is correct, you should be aware that the information contained
within it may be incomplete, inaccurate or may have become out of date. Accordingly, BNTW Scotland, contractors and sub-contractors make no warranties or rep-
resentations of any kind as to the content of this Report or its accuracy and, to the maximum extent permitted by law, accept no liability whatsoever for the same in-
cluding, without limit, for direct, indirect or consequential loss, business interruption, loss of profits, production, contracts, goodwill or anticipated savings. Any person
making use of this Report does so at their own risk and it is recommended that they seek professional advice from their own adviser whenever appropriate. Nothing in
this Report is intended to be or should be interpreted as an endorsement of, or recommendation for, any supplier, service or product.91
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TCP/11/16(473) – 16/01347/FLL – Erection of a forestry
workshop (in part retrospect) on land 110 metres North
East of Torwood, Blairadam

PLANNING DECISION NOTICE (included in
applicant’s submission, see pages 37-39)

REPORT OF HANDLING (included in applicant’s
submission, see pages 41-55)

REFERENCE DOCUMENTS (included in applicant’s
submission, see pages 57-66 and 93-150)

4(i)(b)
TCP/11/16(473)
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TCP/11/16(473) – 16/01347/FLL – Erection of a forestry
workshop (in part retrospect) on land 110 metres North
East of Torwood, Blairadam

REPRESENTATIONS

4(i)(c)
TCP/11/16(473)
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200 Lichfield Lane
Berry Hill
Mansfield
Nottinghamshire
NG18 4RG

Email: planningconsultation@coal.gov.uk

Web: www.gov.uk/coalauthority

Tel: 01623 637 119 (Planning Enquiries)

The Coal Authority Recommendation to the LPA

For the Attention of: Mr J. Russell

Perth and Kinross Council

[By Email: developmentmanagement@pkc.gov.uk ]

15 August 2016

Dear Mr J. Russell

The Coal Authority Response: Material Consideration

I can confirm that the above planning application has been sent to us incorrectly for
consultation.

The application site does not fall with the defined Development High Risk Area and
is located instead within the defined Development Low Risk Area. This means that
there is no requirement under the risk-based approach that has been agreed with the
LPA for a Coal Mining Risk Assessment to be submitted or for The Coal Authority to
be consulted.

In accordance with the agreed approach to assessing coal mining risks as part of the
development management process, if this proposal is granted planning permission, it
will be necessary to include The Coal Authority’s Standing Advice within the Decision
Notice as an informative note to the applicant in the interests of public health and
safety.

PLANNING APPLICATION: 16/01347/FLL

Erection of a forestry workshop (in part retrospect); LAND 110 METRES
NORTH EAST OF TORWOOD, BLAIRADAM

Thank you for your consultation notification of the 04 August 2016 seeking the views
of The Coal Authority on the above planning application.

Rachael A. Bust
Chief Planner / Principal Manager
Planning and Local Authority Liaison

sincerelyYours

B.Sc.(Hons), MA, M.Sc., LL.M., AMIEnvSci., MInstLM, MRTPI

Protecting the public and the environment in mining areas155
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Our ref: PCS/148336
Your ref: 16/01347/FLL

Perth and Kinross Council
Pullar House
35 Kinnoull Street
Perth
PH1 5GD

By email only to: DevelopmentManagement@pkc.gov.uk

If telephoning ask for:

Sheena Jamieson

30 August 2016

Dear Sir/Madam

Town and Country Planning (Scotland) Acts
Planning application: 16/01347/FLL
Erection of a forestry workshop (in part retrospect)
Land 110 Metres North East of Torwood, Blairadam

Thank you for your consultation email which SEPA received on 5 August 2016.

Advice for the planning authority

We have no objection to this planning application. Please note the advice provided below.

1. Phosphorous Mitigation

1.1 Information provided in part 4.2 (3) of the Planning Statement and page 29 of the
Development and Regeneration plan for Redmoss Wood clarifies that the drainage at the
site will be achieved through a closed system biochar toilet and storage tank for cleaning
facilities water. It is therefore our view that no phosphorus mitigation is required as there is
no discharge from the system to the water environment. Any associated waste to be
spread to land would be treated first with biochar and have to comply with the relevant
waste management licensing exemption.

1.2 We recommend that contact is made with your Building Control Department with regards
the adequacy of the proposed water storage tank.

1.3 The applicant should be aware that if the design for the toilet has a discharge point, it will
require phosphorous mitigation.

2. Waste Management

2.1 As stated in paragraph 1.1 above, the spreading of any biochar to land will require a
paragraph 7 exemption from The Waste Management Licensing (Scotland) Regulations

157



2

2011. In order to comply with this exemption the applicant will have to prove that the
volume and use accords with the criteria set out in the regulations. Furthermore whether a
waste management license is required for biochar production is dependent on whether the
criteria in the following SEPA position statement ‘Manufacture and use of Biochar from
Waste can be met. The applicant should contact our Fife Operations team to initiate
discussions with regards these issues, contact details in section 3 below.

Regulatory advice for the applicant

3. Regulatory requirements

3.1 Details of regulatory requirements and good practice advice for the applicant can be found
on the Regulations section of our website. If you are unable to find the advice you need for
a specific regulatory matter, please contact a member of the regulatory team in your local
SEPA office at:

SEPA, Pentland Court, The Saltire Centre, Glenrothes, KY6 2DA, Tel. 01592 776910

If you have any queries relating to this letter, please contact me by telephone on 01738 448193 or
e-mail at planning.se@sepa.org.uk.

Yours faithfully

Sheena Jamieson
Senior Planning Officer
Planning Service

ECopy to: Malcolm Smith, TMS Planning & Development Services Ltd, tmsplanning@tiscali.co.uk

Disclaimer
This advice is given without prejudice to any decision made on elements of the proposal regulated by us, as
such a decision may take into account factors not considered at this time. We prefer all the technical
information required for any SEPA consents to be submitted at the same time as the planning or similar
application. However, we consider it to be at the applicant's commercial risk if any significant changes
required during the regulatory stage necessitate a further planning application or similar application and/or
neighbour notification or advertising. We have relied on the accuracy and completeness of the information
supplied to us in providing the above advice and can take no responsibility for incorrect data or
interpretation, or omissions, in such information. If we have not referred to a particular issue in our response,
it should not be assumed that there is no impact associated with that issue. For planning applications, if you
did not specifically request advice on flood risk, then advice will not have been provided on this
issue. Further information on our consultation arrangements generally can be found on our website planning
pages.
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hn � ruu {n�rn�  }qr| xksnl}rxw � qnw }qn jyyurljw} y{x�rmn| jmmr}rxwju rwox{vj}rxw }x 
mnvxw|}{j}n }qj}R

# j lux|nm |� |}nv � r}q xoo |r}n mr|yx|ju }x jw jyy{xy{rj}nu�  urlnw|nm ojlrur}�  r| jllny}jkun 
}x V~rumrwp Wxw}{xu jwm }qj} |~lq j ojlrur}�  r| j�jrujkunD x{

# y{x�rmn| mn}jru| xo jw ju}n{wj}r�n jllny}jkun lux|nm vn}qxm xo lxuunl}rxw x{

# jvnwm| }qn |lqnvn }x rwlu~mn j mr|lqj{pn }x }qn � j}n{ nw�r{xwvnw}D |~lq j| j |ny}rl 
}jwtD � qrlq � x~um {nz~r{n }qn jyyurljw} }x y{x�rmn yqx|yqx{x~| vr}rpj}rxwF

Q`o\dg`_ \_qd^` ajm oc` \kkgd^\io

IE [\no` U\i\b`h`io

JFI gqn jyyurljw} |qx~um lxw}jl} }qn Zron cyn{j}rxw| }njv � r}q {npj{m| }qn {np~uj}x{�  
rvyurlj}rxw| ~wmn{ gqn hj|}n ajwjpnvnw} `rlnw|rwp Bflx}ujwmC enp~uj}rxw| JHII xo }qn
y{xyx|nm xyn{j}rxw| j} }qn |r}nF  Wxw}jl} mn}jru| j{n rw fnl}rxw L knux� F

JE Wcjnkcjmjpn Udodb\odji

KFI gqn `xlq `n�nw fynlrju d{x}nl}rxw U{nj jwm eUafUe |r}n |~yyunvnw}j{�  p~rmjwln 
{nz~r{n| }qj} rwox{vj}rxw r| |~kvr}}nm � r}q o~uu yujwwrwp jyyurlj}rxw| ox{ wn�  mn�nuxyvnw} 
mr|lqj{prwp rw}x }qn lj}lqvnw} }x y{x�rmn mn}jru| xo y{xyx|nm yqx|yqx{x~| vr}rpj}rxwF gqn
{nj|xw ox{ }qr| r| }x nw|~{n }qj} mn�nuxyvnw} jllx{m| � r}q `xlju Xn�nuxyvnw} dujw dxurl�  
YdOR X{jrwjpn � r}qrw }qn `xlq `n�nw Wj}lqvnw} U{nj � qrlq |}j}n| }qj} }x}ju yqx|yqx{x~| 
o{xv k~ru} mn�nuxyvnw} v~|} wx} n�lnnm }qn l~{{nw} un�nu }x � x{t }x� j{m| }qn uxlq�| 
{nlx�n{�  o{xv w~}{rnw} nw{rlqvnw}F
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Scottish Natural Heritage, Battleby, Redgorton, Perth, PH1 3EW
Tel 01738 444177 Fax 01738 45 8611 www.snh.gov.uk

John Russell
Development Management
Perth and Kinross Council
Pullar House
35 Kinnoull Street
PERTH
PH1 5GD

10 October 2016
Our ref: CNS/DC/PKC/CDM142825
Your ref: 16/01347/FLL

Dear John

Town And Country Planning (Scotland) Act 1997
Erection of forestry workshop (in part retrospective) at land NE of Torwood, Blairadam.

Thank you for your consultation of 7 September 2016 regarding the above application.

Summary
This proposal could be progressed if mitigation measures as set out in our annex A, are made
subject to conditions or legal agreements. However, the proposal could have adverse impact
on the water quality of Loch Leven Special Protection Area (SPA). We consider that this
raises issues of national interest and we therefore object to this proposal unless it is made
subject to these mitigation measures. If the planning authority intends to grant planning
permission against this advice, without the suggested mitigation, you must notify Scottish
Ministers.

Our appraisal of the impacts of the proposal
The development lies within the catchment area of Loch Leven Site of Special Scientific
Interest (SSSI), Special Protection Area (SPA), and Ramsar Site. Further details of the
legislative requirements are available from http://www.snh.gov.uk/docs/A423286.pdf.

In our view, without adequate and secured mitigation measures, there may be an increase in
phosphorus loading on Loch Leven SPA and Ramsar site arising from this proposal. As this
may result in detrimental impacts on water quality, it is likely to have an adverse effect on the
integrity of the site should the mitigation not be put in place before the proposed new
discharge into the catchment starts. (Please refer to Annex A for our full appraisal of the
potential impacts.) This potential impact of the development is also likely to adversely affect
the protected natural features of the SSSI.

Loch Leven is the largest naturally nutrient rich freshwater loch in lowland Scotland,
internationally important for its wintering and breeding wildfowl. Phosphorus entering the loch
from man-made sources has caused problems with water quality for many years. This has
resulted in a negative impact on the conservation, economic, and social interests of the loch
and local area. Much work has been undertaken over the last 30 years to reduce the input of
phosphorus into the loch. Recent monitoring has shown this is leading to an improvement in
the ecological quality of the loch. However, this improvement is still vulnerable to set backs
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so there is a continuing need to reduce both phosphorus and nitrogen inputs to the loch. You
?=I BEI@ HJMA @AO=EGN JI ODA NOJMT JB 4J?D 4AQAIUN R=OAM LP=GEOT EI /IIAS 0.

If you need any further information or advice from us in relation to this proposal please contact
Helen Taylor Helen.taylor@snh.gov.uk at this office in the first instance. I would be grateful if
j`f T`f]U ]Ve fd \_`h `W j`fc <`f_TZ]pd UVTZdZ`_ Z_ UfV course or of any further changes to the
proposal which would be relevant to our interests.

Yours sincerely

$&-(+ #*&,)

Gavin Clark
Operations Manager
Tayside & Grampian

Enc
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ANNEX A

SNH APPRAISAL OF THE PROPOSALS

Appraisal of the likely impacts of the proposal on Natural Heritage Interests:

The proposed development site lies within:
l The catchment area of the Loch Leven Special Protection Area (SPA);
l The catchment area of the Loch Leven Ramsar site; and
l The catchment area of the Loch Leven Site of Special Scientific Interest (SSSI).

For information on the SSSI, SPA and Ramsar qualifying features and Conservation
Objectives please visit our Sitelink website at http://gateway.snh.gov.uk/sitelink/.

Loch Leven SPA and Ramsar site

E`TY EVgV_pd deRefd Rd R LI9 R_U KR^dRc dZeV ^VR_d eYRe eYV cVbfZcV^V_ed `W eYV
<`_dVcgReZ`_ &GRefcR] ARSZeRed( %T*' KVXf]ReZ`_d -550 Rd R^V_UVU( &eYV mARSZeRed
KVXf]ReZ`_dn' Raa]j*

The proposal is not directly connected with, or necessary to, conservation management of the
site.

The proposal
This proposal includes the introduction of the new toilet into the Loch Leven Catchment. This
toilet has no liquid discharge but rather the waste is mixed with charcoal (biochar) and the
resulting mix is thereafter disposed of to the land as fertilizer. The applicant has claimed that
the waste/biochar mix will retain nutrients for up to 150 years but there is nothing to
substantiate this and we are not aware of any peer reviewed evidence to justify this claim.
Consequently, although the proposed toilet has no liquid discharge the contents of the toilet
will contain phosphorus and its disposal to land will be introducing phosphorus into the
catchment.

Phosphorus mitigation
The applicant does not propose any mitigation.

In our view, this proposal is likely to have a significant effect on the qualifying interests of the
site. As a consequence Perth & Kinross Council is required to undertake an appropriate
RddVdd^V_e Z_ gZVh `W eYV dZeVpd conservation objectives for its qualifying interests.

It is difficult to conclude whether or not this proposal alone will result in an adverse effect on
the integrity of Loch Leven, but an important precedent will be set which will nullify the
Development Plan and the Loch Leven Catchment Management Plan, which aim to ensure
that the requirements of the Birds and Habitats Directives are met. This is likely to lead to
cumulative effects of further developments with net increases of phosphorus discharge
leading to further adverse effects on site integrity. If there is an increase in phosphorus
discharging to the loch there would be a deleterious effect on water quality. This in turn would
adversely affect the SPA and Ramsar qualifying features as the conservation objectives will
not be met. It is, therefore, imperative that the policy framework in the plan is sustained if the
overall objective of a continuing reduction in pollution is to be achieved.

However, if the proposal is amended so that the works are undertaken strictly in accordance
with the following issues to be the subject of conditions or legal agreements, this significant
effect can be avoided and therefore an appropriate assessment will not be required:
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( The contents of the toilet should be disposed or either at a location outwith the Loch
Leven Catchment - or at a waste treatment plant.

( Or, other mitigation should be provided to offset the introduction of new phosphorus
into the catchment

National Interests:

Loch Leven SSSI is notified for natural features including:
( its wintering and breeding wildfowl;
( the eutrophic water body and associated aquatic plants and invertebrates.

The site was designated for these features on account of their condition and extent/number
and to ensure that representative examples were safeguarded across their GB range.

Consistent with the arguments above, the proposal is likely to adversely affect some of the
natural features specified in the SSSI. Our advice is that any increase in phosphorus levels
would hinder the ecological recovery of the loch, and is likely to assist in returning it to its
previously more polluted and damaged state.

POLICY CONTEXT

The Loch Leven Catchment Management Plan
The Loch Leven Catchment Management Plan (March 1999) was drawn up by Scottish
Natural Heritage, Scottish Environmental Protection Agency, Perth & Kinross Council, and
LT`eeZdY 9XcZTf]efcR] <`]]VXVd* MYV ac`[VTepd RZ^ hRd e` ac`^`eV eYV dfdeRZ_RS]V
management of the Loch Leven catchment area through the development, promotion and
implementation of an integrated Catchment Management Plan. The plan was developed
following consultations with key influential organisations, and local or affected parties. The
plan sets Water Quality Standards for the loch and aims to reach a point where the loch could
be said to have recovered ecologically.

Kinross Local Plan

Recommendations from the Management Plan were translated into a range of policies in the
Raac`gVU DZ_c`dd 9cVR E`TR] I]R_ .,,0 eYRe Rd R hY`]V RZ^ e` mRddZde eYV VT`]`XZTal recovery
`W E`TY EVgV_n*

The proposal is contrary to Policies 10, 11, and 12 for the following reasons:

a. Policy 10 l as a new development it would produce measurable amounts of
additional phosphorus in the Loch Leven catchment;

b. Policy 11 l the applicant has not provided an assessment of phosphorus loading
from the development; and

c. Policy 12 l having failed Policies 10 and 11, the application does not indicate any
secured mitigation measures that will remove 125% of the phosphorus loading
likely to be generated by the development.

These policies operating together seek to ensure that Policy 10 can be achieved. If one of
these policies fails then there is a risk that there will be an increase in phosphorus loading on
Loch Leven.
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ANNEX B

LOCH LEVEN WATER QUALITY

Loch Leven is the largest naturally eutrophic freshwater body loch in lowland Scotland. It is
also one of the most important sites in the UK for waterfowl, with the largest population of
breeding ducks and thousands of migratory ducks, geese and swans resident over winter1.
Although the overall water quality of the site is good, the loch has suffered for many years
from periodic dense growths of algae, known as algal blooms. These have occurred, largely,
as a result of substantial amounts of phosphorus entering the loch from man-made sources,
combined with a relatively low flushing rate and a favourable light-climate2. The blooms have
a direct impact on the various users of the loch, on the local economy, and occasionally pose
a potential risk to human health. In terms of conservation interest, algal blooms also reduce
light penetration into the water, reducing plant growth. Reduced plant growth would have
direct and indirect impacts on invertebrates, fish and bird communities which depend upon the
diverse and abundant aquatic plant communities for food and shelter.

MYV E`TY EVgV_ <ReTY^V_e FR_RXV^V_e I]R_pd f]eZ^ReV X`R] Zd eYV ]`_X-term ecological
cVT`gVcj `W eYV ]`TY( eYc`fXY eYV dfdeRZ_RS]V ^R_RXV^V_e `W eYV TReTY^V_epd cVd`fcTVd3.
The underlying principle behind this is the reduction of the phosphorus load entering Loch
Leven. By lowering the phosphorus available to the algae this will crucially reduce the
frequency, duration and impact of the algal blooms thereby improving water quality. Three
mhReVc bfR]Zej deR_URcUdn YRgV SVV_ dVe6 hReVc T]RcZej( TY]`c`aYj]] T`_TV_ecReZ`_d( R_U e`eR]
phosphorus concentrations.

Work since the late 1970s has been undertaken to reduce the phosphorus input into the loch
including diverting sewage out of the catchment area and phosphate stripping. The recovery
in the ecological quality of the loch is evident in reports into the long-term water quality4 and
recent water quality monitoring (2008 l 2010)5:

the results from monitoring Loch Leven between 2008 and 2010 appear to show a
sustained improvement in water quality. The target for phosphorus set by the Loch
Leven Area Management Group is now being met;

Cyanobacterial blooms continue to occur in late-summer and autumn in Loch Leven.
During these blooms, TjR_`SRTeVcZR] RSf_UR_TV `WeV_ ViTVVUd eYV OAH oE`h KZd\p
eYcVdY`]U( Sfe YRd _`e ViTVVUVU eYV oFVUZf^ KZd\p eYcVdY`]U dZ_TV .,,0*

$ submerged macrophytes are showing an improving trend in terms of extending their
coverage into deeper water; and macro-invertebrate species richness has greatly
increased. The most recent annual mean value for growing depth of submerged

1
Scottish Natural Heritage 2007. The Story of Loch Leven National Nature Reserve, 24 August 2007

2
Bailey-Watts A.E. & Kirika A. 1999. Poor water quality in Loch Leven (Scotland) in 1995, in spite of
reduced phosphorus loadings since 1985: the influences of catchment management and inter-annual
weather variation. Hydrobiologia, 403, 135-151.

3
Scottish Natural Heritage 1999. Loch Leven Catchment Management Plan. (SNH l Corporate author)
Edinburgh.

4
Carvalho, L., Kirika, A. and Gunn, I. 2004. Long-term patterns of change in physical, chemical and
biological aspects of water quality at Loch Leven. Scottish Natural Heritage Commissioned Report
No. 031 (ROAME No. F01LH03C).

5
Dudley, B.J., Spears, B.M., Carvalho, L., Gunn, I.D.M. & May, L. (2012). Water quality monitoring at Loch

Leven 2008-2010 M report of results. Scottish Natural Heritage Commissioned Report No. 12642.

173



6

acrophytes is very close to the Loch Leven Area Management Group (LLAMAG,
1993) target of 2.5 m.

However, chlorophyll concentrations are still below the target thresholds, and although
phosphorus concentrations have now met the target this could easily slip if nutrient inputs
from industry, farming or households were to rise. Therefore to sustain these benefits, there is
still a need for continued catchment management at Loch Leven to reduce inputs of both
nitrogen and phosphorus in order to improve water clarity further and enhance ecological
recovery.
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`{x xklR aVcGIMHKLP
fu{x xklR

\unt b{yykrr
akxzn gtj ]otxuyy Vu{tior
a{rrgx Zu{yk
KM ]ottu{rr czxkkz
akxzn
aZI MYW

U� ksgor utr� zuR \b{yykrrSvqiFmu|F{q

[l zkrkvnutotm gyq luxR

cnkktg \gsokyut

IM Wkikshkx JHIN

Wkgx \unt

VdYffaf_ Yhhda[YlagfR HLFGHJKMFRSS
Qj][lagf g^ Y ^gj]kljp ogjck`gh Baf hYjl j]ljgkh][lC
SYf\ HHG T]lj]k Ugjl` QYkl g^ Xgjogg\D OdYajY\Ye

dngtq �u{ lux �u{x iuty{rzgzout ksgor }noin cXaT xkiko|kj ut HM Wkikshkx JHINF dnoy xkyvutyk
oy }xozzkt }ozn xklkxktik zu znk egyzk _gtgmksktz Tyykyysktz gtj axuvuygr lux bkjsuyy euuj
jui{sktz y{hsozzkj zu �u{x g{znuxoz� h� znk gvvroigtz gtj u{x vxk|ou{y xkyvutyk jgzkj
N `izuhkx JHINF

N\na[] ^gj l`] hdYffaf_ Yml`gjalp

ek iutzot{k zu gZb][l zu znoy vrgttotm gvvroigzout ut znk mxu{tjy ul rgiq ul otluxsgzoutF ek }orr
xk|ok} znoy uhpkizout ol znk oyy{ky jkzgorkj ot ckizout I hkru} gxk gjkw{gzkr� gjjxkyykjF

HE Rgmd \jYafY_]

IFI dnk gvvroigtz ngy y{hsozzkj znk egyzk _gtgmksktz Tyykyysktz gtj axuvuygr lux
bkjsuyy euuj jui{sktz }noin iutzgoty g t{shkx ul vxuvuygry lux }gyzk gtj mxk� }gzkx
jxgotgmk gz znk yozkF Zu}k|kx znk jui{sktz juky tuz irgxol� }noin oy znk vxuvuykj uvzout
lux znk yozkF

IFJ dnk gvvroigtz ynu{rj hk g}gxk zngz g iruykj lu{r zxkgzsktz y�yzks }ozn tu joyingxmk zu znk
}gzkx kt|oxutsktz }u{rj hk giikvzghrk zu {y ol gt� inksoigr vuxzgruu }gyzk oy xksu|kj h�
g xkmoyzkxkj }gyzk igxxokxD ux ol g iusvuyzotm zuorkz oy zu hk {ykj znkt grr gyyuiogzkj }gyzk oy
xksu|kj h� g xkmoyzkxkj }gyzk igxxokx lux l{xznkx zxkgzsktz gz g iut|ktzoutgr yk}gmk
zxkgzsktz }uxqyF

IFK [l znk gvvroigtz vxuvuyky g yinksk }ozn g joyingxmk zu znk }gzkx kt|oxutsktz znkt
vnuyvnuxu{y sozomgzout }u{rj hk xkw{oxkj ot giiuxjgtik }ozn znk ^uin ^k|kt cvkiogr
axuzkizout Txkg gtj bgsygx yozk y{vvrksktzgx� m{ojgtik BcYCF

IFL ek }orr xk|ok} znk uhpkizout }nkt znk gvvroigtz y{hsozy jkzgory ul znk vxuvuykj jxgotgmk
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J

gxxgtmksktzy gz znk yozkF

P]lYad]\ Y\na[] ^gj l`] Yhhda[Yfl

IE V`gkh`gjgmk Tala_Ylagf

JFI dnk ^uin ^k|kt cvkiogr axuzkizout Txkg gtj bT_cTb yozk y{vvrksktzgx� m{ojgtik
xkw{oxky zngz otluxsgzout oy y{hsozzkj }ozn l{rr vrgttotm gvvroigzouty lux tk} jk|kruvsktz
joyingxmotm otzu znk igzinsktz zu vxu|ojk jkzgory ul vxuvuykj vnuyvnuxu{y sozomgzoutF dnk
xkgyut lux znoy oy zu kty{xk zngz jk|kruvsktz giiuxjy }ozn ^uigr Wk|kruvsktz argt auroi�
XaOR Wxgotgmk }oznot znk ^uin ^k|kt Vgzinsktz Txkg }noin yzgzky zngz zuzgr vnuyvnuxu{y
lxus h{orz jk|kruvsktz s{yz tuz k~ikkj znk i{xxktz rk|kr zu }uxq zu}gxjy znk ruin�y 
xkiu|kx� lxus t{zxoktz ktxoinsktzF

W]_mdYlgjp Y\na[] ^gj l`] Yhhda[Yfl

JE W]_mdYlgjp j]imaj]e]flk

KFI axuvuykj ktmotkkxotm }uxqy }oznot znk }gzkx kt|oxutsktz }orr xkw{oxk g{znuxoygzout {tjkx
dnk egzkx Xt|oxutsktz BVutzxurrkj Tizo|ozokyC BciuzrgtjC bkm{rgzouty JHII Bgy gsktjkjCF
_gtgmksktz ul y{xvr{y vkgz ux yuory sg� xkw{oxk gt k~ksvzout {tjkx dnk egyzk
_gtgmksktz ^oiktyotm BciuzrgtjC bkm{rgzouty JHIIF Vutyojkx ol uznkx kt|oxutsktzgr
roiktiky sg� hk xkw{oxkj lux gt� otyzgrrgzouty ux vxuikyykyF

KFJ Wkzgory ul xkm{rgzux� xkw{oxksktzy gtj muuj vxgizoik gj|oik lux znk gvvroigtz igt hk lu{tj
ut znk bkm{rgzouty ykizout ul u{x }khyozkF [l �u{ gxk {tghrk zu lotj znk gj|oik �u{ tkkj lux
g yvkioloi xkm{rgzux� sgzzkxD vrkgyk iutzgiz g skshkx ul znk xkm{rgzux� zkgs ot �u{x ruigr
cXaT ulloik gzR

cXaTD aktzrgtj Vu{xzD dnk cgrzoxk VktzxkD YrktxuznkyD ]fN JWTD dkrF HIMQJ OONQIH

[l �u{ ng|k gt� w{kxoky xkrgzotm zu znoy rkzzkxD vrkgyk iutzgiz sk h� zkrkvnutk ut HIOKP LLPIQK ux
kEsgor gz vrgttotmFykSykvgFuxmF{qF

fu{xy yotikxkr�

cnkktg \gsokyut
cktoux argttotm `lloikx
argttotm ckx|oik

GXbR[PX\Ta
NWXb PSeXRT Xb VXeT] fXcW^dc _aTYdSXRT c^ P]g STRXbX^] \PST ^] T[T\T]cb ^U cWT _a^_^bP[ aTVd[PcTS Qg dbC Pb bdRW P STRXbX^] \Pg cPZT
X]c^ PRR^d]c UPRc^ab ]^c R^]bXSTaTS Pc cWXb cX\TD OT _aTUTa P[[ cWT cTRW]XRP[ X]U^a\PcX^] aT`dXaTS U^a P]g MHLF R^]bT]cb c^ QT bdQ\XccTS
Pc cWT bP\T cX\T Pb cWT _[P]]X]V ^a bX\X[Pa P__[XRPcX^]D J^fTeTaC fT R^]bXSTa Xc c^ QT Pc cWT P__[XRP]cBb R^\\TaRXP[ aXbZ XU P]g bXV]XUXRP]c
RWP]VTb aT`dXaTS SdaX]V cWT aTVd[Pc^ag bcPVT ]TRTbbXcPcT P UdacWTa _[P]]X]V P__[XRPcX^] ^a bX\X[Pa P__[XRPcX^] P]SE^a ]TXVWQ^da
]^cXUXRPcX^] ^a PSeTacXbX]VD OT WPeT aT[XTS ^] cWT PRRdaPRg P]S R^\_[TcT]Tbb ^U cWT X]U^a\PcX^] bd__[XTS c^ db X] _a^eXSX]V cWT PQ^eT
PSeXRT P]S RP] cPZT ]^ aTb_^]bXQX[Xcg U^a X]R^aaTRc SPcP ^a X]cTa_aTcPcX^]C ^a ^\XbbX^]bC X] bdRW X]U^a\PcX^]D KU fT WPeT ]^c aTUTaaTS c^ P
_PacXRd[Pa XbbdT X] ^da aTb_^]bTC Xc bW^d[S ]^c QT Pbbd\TS cWPc cWTaT Xb ]^ X\_PRc Pbb^RXPcTS fXcW cWPc XbbdTD I^a _[P]]X]V P__[XRPcX^]bC XU
g^d SXS ]^c b_TRXUXRP[[g aT`dTbc PSeXRT ^] U[^^S aXbZC cWT] PSeXRT fX[[ ]^c WPeT QTT] _a^eXSTS ^] cWXb XbbdTD IdacWTa X]U^a\PcX^] ^] ^da
R^]bd[cPcX^] PaaP]VT\T]cb VT]TaP[[g RP] QT U^d]S ^] ^da fTQbXcT _[P]]X]V _PVTbD
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$320!=UNT BGTZUT

%+15!8XO# (*(* =GT )'(. (,1**1'0 "''''

&2!=UNT C[YYKRR

%6(.+)5!C71 XKJSUYY ]UUJ

;O;O =UNT#

FTLUXZ[TGZKR_ ]K]K JUT`Z NG\K G ]GXXGTZ GVVROIGZOUT UXUX VRGTY LUX ZNOY H[ORJOTM GZGZ ZNOY ZOSK%

<Z`Y S_S_ [TJKXYZGTJOTM ZNGZ ZNK_ JUT`Z ]GTZ ZUZU VXU\OJK G ZXKGZSKTZ VRGTZ GTJ OTYZKGJ ]GTZ G ]GZKXRKYY

IRUYKZ GYGY G ZUORKZ LUX ZNOY YOZK%

ENKXK OYT`Z G YZGTJGXJ LUX ZNOY OTOT G 5USSKXIOGR H[ORJOTM GRZNU[MN ZNKXK OYOY OTOT G 6USKYZOI H[ORJOTM%

< ZNOTQ NKNK ]U[RJ TKKJ G 6KZKXSOTGZOUT ZUZU JUJU ZNOY2 D7B4 ]U[RJ HKHK G IUTY[RZKK GTJ VUYYOHR_ BRGTTOTM% ;K;K

IGT GVVR_ LUX G JKZKXSOTGZOUT HKLUXK G ]GXXGTZ OYOY Y[HSOZZKJ YNU[RJ ZNK_ ]OYN ZUZU NG\K GTGT GTY]KX%

< NG\K GYQKJ OLOL ZNKXK GXK GT_ UZNKX ]GXXGTZY ]NKXK ZNOY NGY HKKT JUTK HKLUXK GTJ YUSKUTK NGY YGOJ ZNK

GVVROIGZOUT ]NOIN NGY ZNK ?UJKR XGOR]G_ NGY UTK%

BRKGYK LKKR ZUZU IUSK GTJ YKK SKSK GTJ ]K]K IGT INGZ ZNXU[MN GT_ UZNKX UVZOUTY OLOL _U[ ]OYN%

4Y4Y HKRU] ZNKXK OYOY TUTU IKYYVUUR VUXZGHRK ZUORKZ ]OZNOT ZNK @UT a 6USKYZOI ;GTJHUUQ2 GRZNU[MN

IUSVUYZOTM ZUORKZY GXK TUZ OTOT ZNK @UT$JUSKYZOI ZNK_ GXK OTOT ZNK 6USKYZOI NGTJHUUQ GTJ NG\K G YZGTJGXJ

ZUZU HKHK SKZ%

La_Xde\V NafdXd

GDEFDF STeXc^Xdd V^adXed

RZRZ U iUfYd^Yee W^aeYf ]e]e ]`efU^^YX ]f]f e\ag^X VYVY fafa U eUZY U`X \j[]Y`]W XYe][` egW\ UeN

UGUG SUf]a`U^ TU`]fUf]a` Qag`XUf]a` PYdf]Z]WUf]a` fafa TfU`XUdX STQ KIN kiUefYiUfYd dYWjW^]`[H

dYgeY U`X iUfYd Wa`eYdhUf]a` XYh]WYeBE adad

VGVG SQT R`fYd`Uf]a`U^ TfU`XUdX STQHOSTR KIFIMMMN k`a`F^]cg]X eUfgdUfYX fdYUf_Y`f

ejefY_e

Qa`CLa_Xde\V Ka__XcV\T^
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STdeXhTeXc WcT\`TZX

PT`WTeaci ReT`WTcW

ReT`WTcW GDH

MgXci hTdeXhTeXc WcT\`TZX dideX_ dXcg\`Z T Uf\^W\`Z _fde UXUX WXd\Z`XW T`W

Va`decfVeXW \`\` dfV[ T hTi TdTd eaea X`dfcX e[X cX_agT^ aYaY hTdeXhTeXc Yca_ e[X

Uf\^W\`Z h\e[afe e[cXTeX`\`Z e[X [XT^e[ T`W dTYXei aYaY bXab^X \`\` acac Tcaf`W e[X

Uf\^W\`ZB T`WI

UGUG e[Te YTV\^\e\Xd Yac e[X dXbTcTe\a` T`W cX_agT^ aYaY a\^B YTeB ZcXTdX T`W ga^Te\^X

dfUdeT`VXd Yca_ e[X dideX_ TcX bcag\WXW

VGVG e[Te W\dV[TcZX \d\d eaea T bfU^\V dXhXc acac bfU^\V hTdeXhTeXc ecXTe_X`e b^T`eB

h[XcX \e\e \d\d cXTda`TU^i bcTVe\VTU^X eaea WaWa daB T`W

WGWG h[XcX W\dV[TcZX eaea T bfU^\V dXhXc acac bfU^\V hTdeXhTeXc ecXTe_X`e b^T`e \d\d `ae

cXTda`TU^i bcTVe\VTU^X e[Te W\dV[TcZX \d\d eaea T bc\gTeX hTdeXhTeXc ecXTe_X`e

b^T`e acac dXbe\V eT`]D

O\_\eTe\a`I

TfU`XUdX JGLCUD XaYe `af Ubb^j fafa U XiY^^]`[G

=UNT BGTZUT

#6-/*-1, %5'1*'3*4 %637+823

BRGTTOTM GTJ 6K\KRUVSKTZ

BKXZN ! >OTXUYY 5U[TIOR

B[RRGX ;U[YK

*,*, >OTTU[R DZXKKZ
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DNMKB ISOR KWUUNPP
EILOB CECE ILRWLTY DBCF CEGDD
FMB ISOR JLRVSR
EPGJIHOB TNMQSUU XSSM

=UNT IGT _U[ MO\K SKSK G W[OIQ IGRR ZUZU JOYI[YY JXGOTGMK OYY[KY GZGZ ZNOY YOZK ZNGTQY%

=UNT C[YYKRR

6K\KRUVSKTZ ?GTGMKSKTZ BRGTTOTM ALLOIKX $ BRGTTOTM GTJ 6K\KRUVSKTZ

BKXZN ! >OTXUYY 5U[TIOR

ENK 7T\OXUTSKTZ DKX\OIK

B[RRGX ;U[YK# *,*, >OTTU[RR DZ# BKXZN# B;( ,96

EKR1 '(.*/ +.,*+- & 8G^1'(.*/ +.,*('
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#-,*!5SJKWXTS% 7G[OJ "BKWYN ! 5WM^QQ#

$(+.!9WO% *, >GS +)*0 *-2+,2-- $))))

%,!>TNS CZXXKQQ

$/&)('.!C82 CKJRTXX \TTJ HQGOWGJGR &*/()*,-0(LQQ LTWKXYW^ \TWPXNTU

<O >TNS%

FK WKIKO[KJ G LKQQOSM QOIKSIK GUUQOIGYOTS TS +, 5ZMZXY +)*/% YNOX \GX XTRK \G^ XNTWY TL YNK XYGSJGWJ

WKVZOWKJ XT = \WTYK G QKYYKW YT 7G[OJ 7KRUXYKW ! ST KRGOQ GJJWKXX \GX UWT[OJKJ ! TS . DKUYKRHKW

+)*/ GJ[OXOSM NOR TL YNOX GSJ XZMMKXYOSM YNGY NK XNTZQJ UWKUGWK G RGSGMKRKSY UQGS JKRTSXYWGYOSM

XZXYGOSGHQK LTWKXY RGSGMKRKSY T[KW YNK SK]Y *) ^KGWX% YNK XYGSJGWJ RGSGMKRKSY UQGS UKWOTJ% GSJ YNGY

NK ROMNY \GSY YT KSMGMK G LTWKXYW^ GMKSY YT GJ[OXK NOR TS YNOX GSJ NOX LKQQOSM QOIKSIK GUUQOIGYOTS' ET

JGYK YNKWK NGX HKKS ST WKXUTSXK'

= NTUK YNOX NKQUX% UQKGXK MKY OS YTZIN OL GS^ NG[K GS^ VZKWOKX'

CKMGWJX

7G[OJ

OTd[V M^VW`a_^

S__V]T^V PXX[UW` ! Rb[`][^YB N]TU\a T^V R_cbZ QW`bZaZ[`W

VTd[VC`CT^VW`a_^LX_`Wab`eCYa[CY_dCc\

DFDD DIJ IDJK

DJJGJ JIEIHG

DNMKB Vhbg Xmkk_ee Yf[celhRVXmkk_eeSid]Ga]kpGahnGmdZ
EILOB JL V[gm[jq KIJP JKRNQ
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FMB Tg^_jkhgE U[nc^ CW_jlb B TjaqeeD
EPGJIHOB X_^fhkk ohh^ \e[cj[^[f FJOHIJLMPH`ee `hj_kljq ohjdkbhi

<O 7G[OJ%

5S^ ZUJGYK TS YNK LTWKXYW^ LKQQOSM QOIKSIK LTW YNOX XOYK3

ENGSPX

>TNS CZXXKQQ

7K[KQTURKSY @GSGMKRKSY BQGSSOSM ALLOIKW & BQGSSOSM GSJ 7K[KQTURKSY

BKWYN ! ?OSWTXX 6TZSIOQ

ENK 8S[OWTSRKSY DKW[OIK

BZQQGW <TZXK% ,. ?OSSTZQQ DY% BKWYN% B<* .;7

EKQ2 )*0,1 -0.,-/ ( 9G]2)*0,1 -0.,*)

8&RGOQ2 >CZXXKQQ4UPI'MIX]'MT['ZP

\\\'UPI'MT['ZP

9TQQT\ ZX
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