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JYZd @`Z_e IeZaf]ReZ`_ `W 9]Rdd 7TeZ`_& 9`]]VTeZgV 7TeZ`_& R_U F7=7 HVacVdV_eReZgV 7TeZ`_ 

IVee]V^V_e R_U HV]VRdV $YVcVZ_RWeVc mIVee]V^V_e 7XcVV^V_en% Zd ^RUV R_U V_eVcVU Z_e` Sj R_U SVehVV_ 

eYV W`]]`hZ_X aRceZVd4  F]RZ_eZWW CRcgZ_ Ed`j $mF]RZ_eZWWn%& Z_UZgZUfR]]j R_U `_ SVYR]W `W `eYVc dZ^Z]Rc]j 

dZefReVU 9]Rdd CV^SVcd R_U <BI7 CV^SVcd $UVWZ_VU SV]`h% R_U F]RZ_eZWW Rd R ac`ij `W eYV IeReV `W 

9R]ZW`c_ZR R_U eYV 9R]ZW`c_ZR BRS`c R_U M`c\W`cTV :VgV]`a^V_e 7XV_Tj $mBM:7n% `_ SVYR]W `W R]] 

`eYVc R]]VXVU]j RXXcZVgVU F7=7 CV^SVcd $UVWZ_VU SV]`h%& R_U :VWV_UR_e 9R]ZSVc >`]UZ_Xd BB9 W)\)R 

9R]ZSVc >`]UZ_Xd 9`ca`cReZ`_ $m9R]ZSVcn% $T`]]VTeZgV]j& eYV mFRceZVdn%& R_U eYVZc cVdaVTeZgV T`f_dV] `W 

cVT`cU(  JYZd IVee]V^V_e 7XcVV^V_e Zd dfS[VTe e` eYV eVc^d R_U T`_UZeZ`_d dVe W`ceY SV]`h R_U eYV 

Raac`gR] `W eYV 9`fce(  JYZd IVee]V^V_e 7XcVV^V_e RTTfcReV]j dVed W`ceY eYV FRceZVdl F7=7 cVacVdV_eReZgV 

RTeZ`_& T]Rdd RTeZ`_& R_U <BI7 T`]]VTeZgV RTeZ`_ dVee]V^V_e Z_ eYV e`eR] R^`f_e `W IZi >f_UcVU JV_ 

JY`fdR_U :`]]Rcd $!0+*&***(**% e` cVd`]gV R]] T]RZ^d& Rd UVeRZ]VU SV]`h( 

1$ ,-.161;176: 

+( m7TeZ`_n ^VR_d eYV RTeZ`_ V_eZe]VU m$&14+- %2.5 4! "&,+')1 #.,(+-*2 ".1/.1&3+.-&n 

9RdV D`( ,+IJ9L+,/23& WZ]VU Z_ eYV IfaVcZ`c 9`fce `W 9R]ZW`c_ZR Z_ R_U W`c eYV 9`f_ej ̀ W B`d 7_XV]Vd( 

,( m9R]ZSVc HV]VRdVVdn ^VR_d 9R]ZSVc >`]UZ_Xd BB9 R_U R]] `W Zed TfccV_e& WfefcV& R_U 

W`c^Vc aRcV_ed& dfSdZUZRcZVd& UZgZdZ`_d& RWWZ]ZReVd& RWWZ]ZReVd R_U dfSdZUZRcZVd f_UVc T`^^`_ `h_VcdYZa& 

`h_Vcd& dYRcVY`]UVcd& ^V^SVcd& UZcVTe`cd& `WWZTVcd& V^a]`jVVd& Ree`c_Vjd& Z_dfcVcd& SV_VWZe a]R_d& RXV_ed 

R_U Z_UVaV_UV_e T`_ecRTe`cd& R_U eYV acVUVTVdd`cd& dfTTVdd`cd& R_U RddZX_d `W VRTY `W eYV (̂ 

-( m9]RZ^d FVcZ`Un dYR]] ^VR_ eYV aVcZ`U `W W`cej'WZgV $./% URjd W`]]`hZ_X eYV ^RZ]Z_X `W 

eYV 9]Rdd D`eZTV Sj eYV IVee]V^V_e 7U^Z_ZdecRe`c(  ?W eYV ./eY URj WR]]d `_ R If_URj `c Y`]ZURj& eYV 

9]RZ^d FVcZ`U dYR]] V_U ̀ _ eYV _Vie SfdZ_Vdd URj eYRe Zd _`e R If_URj ̀ c Y`]ZURj( 

.( m9]Rdd CV^SVcdn ^VR_d R]] Z_UZgZUfR]d V^a]`jVU Sj 9R]ZSVc Rd ViV^ae Fc`UfTeZ`_ 

CR_RXVcd Z_ 9R]ZW`c_ZR SVehVV_ 7acZ] +& ,*+1 R_U eYV FcV]Z^Z_Rcj 7aac`gR] :ReV& ViT]fUZ_X R_j 

Z_UZgZUfR]d hY  ̀acVgZ`fd]j dZX_VU cV]VRdVd T`gVcZ_X eYV HV]VRdVU 9]Rdd 9]RZ^d( 

/( m9]Rdd D`eZTVn ^VR_d eYV U`Tf^V_e ReeRTYVU YVcVe  ̀Rd ;iYZSZe 7( 

0( m9]Rdd HVacVdV_eReZgVn mF]RZ_eZWW&n `c mDR^VU F]RZ_eZWWn ^VR_d F]RZ_eZWW CRcgZ_ Ed`j& 



, 

hY` YRd SVV_ UVdZX_ReVU Sj 9]Rdd 9`f_dV] Rd eYV 9]Rdd HVacVdV_eReZgV W`c dVee]V^V_e afca`dVd( 

1( m9]Rdd IVee]V^V_e FRj^V_en ^VR_d eYV Xc`dd R^`f_e Wc`^ eYV DVe IVee]V^V_e 7^`f_e e  ̀

SV aRZU e` R_j Z_UZgZUfR] 9]Rdd CV^SVc f_UVc eYZd IVee]V^V_e 7XcVV^V_e W`c eYVZc 9`gVcVU 9]Rdd 

M`c\hVV\d( 

2( m9`fcen ^VR_d eYV IfaVcZ`c 9`fce `W 9R]ZW`c_ZR Z_ R_U W`c eYV 9`f_ej `W B`d 7_XV]Vd& 

hYZTY acVdZUVd `gVc eYV 7TeZ`_( 

3( m9`gVcVU 9]Rdd M`c\hVV\dn ^VR_d& Rd cVW]VTeVU `_ 9R]ZSVcld Z_eVc_R] cVT`cUd& 

h`c\hVV\d SVehVV_ 7acZ] +& ,*+1 R_U eYV FcV]Z^Z_Rcj 7aac`gR] :ReV Z_ hYZTY R 9]Rdd CV^SVc h`c\VU 

W`c 9R]ZSVc Rd R_ ViV^ae Fc`UfTeZ`_ CR_RXVc Z_ 9R]ZW`c_ZR( 

+*( m9`gVcVU <BI7 M`c\hVV\dn ^VR_d& Rd cVW]VTeVU `_ 9R]ZSVcld Z_eVc_R] cVT`cUd& 

h`c\hVV\d SVehVV_ 7acZ] +& ,*+2 R_U eYV FcV]Z^Z_Rcj 7aac`gR] :ReV Z_ hYZTY R_ <BI7 CV^SVc 

h`c\VU W`c 9R]ZSVc Rd R_ ViV^ae Fc`UfTeZ`_ CR_RXVc Z_ 9R]ZW`c_ZR( 

++( m9`gVcVU F7=7 FRj FVcZ`Udn ^VR_d& Rd cVW]VTeVU `_ 9R]ZSVcld Z_eVc_R] cVT`cUd& aRj 

aVcZ`Ud SVehVV_ @R_fRcj ,1& ,*,* R_U eYV FcV]Z^Z_Rcj 7aac`gR] :ReV Z_ hYZTY R F7=7 CV^SVc 

h`c\VU W`c 9R]ZSVc Rd R_ ViV^ae Fc`UfTeZ`_ CR_RXVc Z_ 9R]ZW`c_ZR( 

+,( m:VWV_UR_en ^VR_d :VWV_UR_e 9R]ZSVc >`]UZ_Xd BB9 W)\)R 9R]ZSVc >`]UZ_Xd 

9`ca`cReZ`_( 

+-( m:VWV_UR_eld 9`f_dV]n `c m9R]ZSVcld 9`f_dV]n ^VR_d C`cXR_& BVhZd # 8`T\Zfd BBF( 

+.( m:VWZTZV_e HVbfVde W`c ;iT]fdZ`_n ^VR_d R HVbfVde W`c ;iT]fdZ`_ eYRe Zd _`e dZX_VU Sj 

eYV 9]Rdd CV^SVc dfS^ZeeZ_X eYV HVbfVde W`c ;iT]fdZ`_ `c TR__`e SV gVcZWZVU Sj eYV IVee]V^V_e 

7U^Z_ZdecRe`c Rd SVZ_X R_ RfeYV_eZT dfS^ZddZ`_ Sj eYV 9]Rdd CV^SVc( 

+/( m;WWVTeZgV :ReVn ^VR_d eYRe UReV `_ hYZTY eYV dVee]V^V_e V^S`UZVU Z_ eYZd IVee]V^V_e 

7XcVV^V_e dYR]] SVT`^V VWWVTeZgV RWeVc R]] `W eYV W`]]`hZ_X VgV_ed YRgV `TTfccVU4 $Z% <Z_R] 7aac`gR] `W 

eYV IVee]V^V_e Zd XcR_eVU Sj eYV 9`fce5 R_U $ZZ% eYV 9`fceld `cUVc Raac`gZ_X eYV IVee]V^V_e 7XcVV^V_e 

SVT`^Vd R <Z_R] @fUX^V_e( 

+0( m<Z_R] 7aac`gR]n ^VR_d eYV UReV ̀ _ hYZTY eYV 9`fce V_eVcd eYV <Z_R] 7aac`gR] EcUVc( 

+1( m<Z_R] 7aac`gR] >VRcZ_Xn ^VR_d eYV YVRcZ_X e  ̀SV dTYVUf]VU Sj eYV 9`fce RWeVc XcR_eZ_X 



- 

acV]Z^Z_Rcj Raac`gR] `W eYV IVee]V^V_e( 

+2( m<Z_R] 7aac`gR] EcUVcn ^VR_d eYV 9`fceld `cUVc Raac`gZ_X eYV IVee]V^V_e RWeVc eYV <Z_R] 

7aac`gR] >VRcZ_X R_U V_eVcZ_X [fUX^V_e( 

+3( m<Z_R] @fUX^V_en ^VR_d eYV ]ReVde `W4 $R% eYV UReV `W WZ_R] RWWZc^R_TV `_ R_ RaaVR] `W eYV 

<Z_R] 7aac`gR] EcUVc R_U @fUX^V_e5 $S% eYV UReV `W WZ_R] UZd^ZddR] hZeY acV[fUZTV `W eYV ]Rde aV_UZ_X 

RaaVR] Wc`  ̂eYV <Z_R] 7aac`gR] EcUVc R_U @fUX^V_e5 `c $T% ZW _` RaaVR] Zd WZ]VU& eYV ViaZcReZ`_ UReV `W eYV 

eZ^V W`c eYV WZ]Z_X ̀ c _`eZTZ_X `W R_j W`c^ `W gR]ZU RaaVR] Wc`^ eYV <Z_R] 7aac`gR] EcUVc( 

,*( m<BI7 CV^SVc$d%n ^VR_d R]] Z_UZgZUfR]d V^a]`jVU Sj 9R]ZSVc Rd ViV^ae Fc`UfTeZ`_ 

CR_RXVcd Z_ 9R]ZW`c_ZR SVehVV_ 7acZ] +& ,*+2 R_U eYV FcV]Z^Z_Rcj 7aac`gR] :ReV& ViT]fUZ_X R_j 

Z_UZgZUfR]d hY  ̀acVgZ`fd]j dZX_VU cV]VRdVd T`gVcZ_X eYV HV]VRdVU <BI7 9]RZ^d( 

,+( m<BI7 IVee]V^V_e <f_Un ^VR_d eYV a`ceZ`_ `W eYV CRiZ^f  ̂IVee]V^V_e 7^`f_e Z_ eYV 

R^`f_e `W !0*&***(**& R]]`TReVU e  ̀ eYV dVee]V^V_e aRj^V_ed W`c eYV <BI7 T]RZ^d RddVceVU Z_ eYV <Zcde 

7^V_UVU 9`^a]RZ_e( 

,,( m<BI7 IVee]V^V_e FRj^V_en ^VR_d eYV Xc`dd R^`f_e Wc`^ eYV <BI7 IVee]V^V_e <f_U 

e  ̀SV aRZU e  ̀R_j Z_UZgZUfR] <BI7 CV^SVc f_UVc eYZd IVee]V^V_e 7XcVV^V_e W`c eYVZc 9`gVcVU <BI7 

M`c\hVV\d( 

,-( mBReV HVbfVde W`c ;iT]fdZ`_n ^VR_d R HVbfVde W`c ;iT]fdZ`_ eYRe Zd dfS^ZeeVU e  ̀ eYV 

IVee]V^V_e 7U^Z_ZdecRe`c RWeVc eYV V_U `W eYV 9]RZ^d FVcZ`U( 

,.( mBM:7n ^VR_d eYV 9R]ZW`c_ZR BRS`c R_U M`c\W`cTV :VgV]`a^V_e 7XV_Tj( 

,/( mCRiZ^f^ IVee]V^V_e 7^`f_en Zd eYV df^ `W IZi >f_UcVU JV_ JY`fdR_U K(I( :`]]Rcd 

R_U PVc` 9V_ed $!0+*&***(**%& hYZTY cVacVdV_ed eYV ^RiZ^f^ R^`f_e aRjRS]V Z_ eYZd IVee]V^V_e Sj 

9R]ZSVc& R_U Z_T]fUVd R]] Ree`c_Vjdl WVVd& ]ZeZXReZ`_ T`ded& eYV IVee]V^V_e 7U^Z_ZdecReZ`_ ;iaV_dVd& eYV 

IVcgZTV ;_YR_TV^V_e e` eYV F]RZ_eZWW& R_U R]] dVee]V^V_e aRj^V_ed e` eYV BM:7 R_U eYV 9]Rdd CV^SVcd& 

<BI7 CV^SVcd& R_U F7=7 CV^SVcd(  JYV CRiZ^f^ IVee]V^V_e 7^`f_e U`Vd _`e Z_T]fUV eYV 

V^a]`jVcld dYRcV `W aRjc`]] eRiVd& W`c hYZTY 9R]ZSVc Zd cVda`_dZS]V eYc`fXY R_ RUUZeZ`_R] T`_ecZSfeZ`_ e  ̀

eYV GfR]ZWZVU IVee]V^V_e <f_U( 

,0( mC`eZ`_ W`c FcV]Z^Z_Rcj 7aac`gR] `W IVee]V^V_en ^VR_d eYV ^`eZ`_ R_U dfaa`ceZ_X 



. 

aRaVcd& Z_T]fUZ_X eYZd IVee]V^V_e 7XcVV^V_e R_U R ac`a`dVU `cUVc acV]Z^Z_RcZ]j XcR_eZ_X dVee]V^V_e 

Raac`gR] T`_dZdeV_e hZeY eYV eVc^d `W eYZd IVee]V^V_e& acVaRcVU Sj F]RZ_eZWWld 9`f_dV] R_U cVgZVhVU Sj 

9R]ZSVc( 

,1( mDVe IVee]V^V_e 7^`f_en ^VR_d eYV a`ceZ`_ `W eYV CRiZ^f^ IVee]V^V_e 7^`f_e 

V]ZXZS]V W`c UZdecZSfeZ`_ e  ̀9]Rdd CV^SVcd(  ?e VbfR]d eYV CRiZ^f^ IVee]V^V_e 7^`f_e ]Vdd F]RZ_eZWWld 

9`f_dV]ld Ree`c_Vjdl WVVd R_U RTefR] ]ZeZXReZ`_ T`ded& eYV IVee]V^V_e 7U^Z_ZdecReZ`_ ;iaV_dVd& eYV F7=7 

BM:7 FRj^V_e& eYV F7=7 =c`fa FRj^V_e& eYV <BI7 IVee]V^V_e <f_U& R_U eYV IVcgZTV ;_YR_TV^V_e 

e` eYV F]RZ_eZWW( 

,2( mF7=7n ^VR_d eYV 9R]ZW`c_ZR BRS`c 9`UV FcZgReV 7ee`c_Vjd =V_VcR] 7Te `W ,**.& 

9R]ZW`c_ZR BRS`c 9`UV oo ,032 )3 2)0!

,3( mF7=7 =c`fa FRj^V_en ^VR_d eYV ehV_ej'WZgV aVcTV_e $,/"% dYRcV `W eYV !+*&***(** 

$`c !,&/**(**% R]]`TReVU Wc`^ eYV CRiZ^f  ̂IVee]V^V_e 7^`f_e W`c F7=7 aV_R]eZVd& eYRe hZ]] SV aRZU e  ̀

eYV F7=7 CV^SVcd( 

-*( mF7=7 BM:7 FRj^V_en ^VR_d eYV dVgV_ej'WZgV aVcTV_e $1/"% dYRcV `W eYV 

!+*&***(** $`c !1&/**(**% R]]`TReVU Wc`^ eYV CRiZ^f^ IVee]V^V_e 7^`f_e W`c F7=7 aV_R]eZVd& eYRe 

hZ]] SV aRZU e` eYV BM:7(  

-+( mF7=7 CV^SVc$d%n ^VR_d R]] Z_UZgZUfR]d V^a]`jVU Sj 9R]ZSVc Rd ViV^ae Fc`UfTeZ`_ 

CR_RXVcd Z_ 9R]ZW`c_ZR SVehVV_ @R_fRcj ,1& ,*,* R_U eYV FcV]Z^Z_Rcj 7aac`gR] :ReV( 

-,( mF]RZ_eZWWld 9`f_dV]n `c m9]Rdd 9`f_dV]n ^VR_d F`eeVc >R_Uj BBF( 

--( mFcV]Z^Z_Rcj 7aac`gR] :ReVn ^VR_d eYV UReV `_ hYZTY eYV 9`fce Raac`gVd eYZd 

IVee]V^V_e 7XcVV^V_e& R_U eYV ViYZSZed eYVcVe &̀ R_U V_eVcd R_ EcUVc ac`gZUZ_X W`c _`eZTV e` eYV 9]Rdd 

CV^SVcd& R_ `aa`cef_Zej W`c 9]Rdd CV^SVcd e` `ae'`fe `W eYV _`_'F7=7 R_U _`_'<BI7 a`ceZ`_d `W eYV 

dVee]V^V_e& R_ `aa`cef_Zej e  ̀dfS^Ze eZ^V]j `S[VTeZ`_d e  ̀eYV _`_'F7=7 R_U _`_'<BI7 a`ceZ`_d `W eYV 

dVee]V^V_e R_U dVeeZ_X R YVRcZ_X W`c <Z_R] 7aac`gR] `W eYV IVee]V^V_e& Z_T]fUZ_X Raac`gR] `W Ree`c_Vjdl 

WVVd R_U T`ded(   

-.( mFcV]Z^Z_Rcj 7aac`gR] EcUVcn ^VR_d eYV EcUVc eYV 9`fce V_eVcd `_ eYV FcV]Z^Z_Rcj 

7aac`gR] :ReV Raac`gZ_X eYZd IVee]V^V_e(  



/ 

-/( mGfR]ZWZVU IVee]V^V_e <f_Un ^VR_d eYV GfR]ZWZVU IVee]V^V_e <f_U $mGI<n% TcVReVU 

f_UVc ?_eVc_R] HVgV_fV 9`UV IVTeZ`_ .028& e  ̀SV ̀ gVcdVV_ Sj eYV IVee]V^V_e 7U^Z_ZdecRe`c( 

-0( mHV]VRdVU 9]Rdd 9]RZ^dn ^VR_d R_j R_U R]] T]RZ^d& `S]ZXReZ`_d& UV^R_Ud& cZXYed& TRfdVd 

`W RTeZ`_& R_U ]ZRSZ]ZeZVd RXRZ_de 9R]ZSVc HV]VRdVVd& hYVeYVc Z_ ]Rh `c VbfZej& eYRe YRgV SVV_ RddVceVU `c 

eYRe T`f]U YRgV SVV_ RddVceVU Z_ eYV 9`^a]RZ_e& eYV <Zcde 7^V_UVU 9`^a]RZ_e& R_U R_j R^V_U^V_ed 

eYVcVe`5 `c eYRe T`f]U YRgV SVV_ RddVceVU Z_ eYV 9`^a]RZ_e& eYV <Zcde 7^V_UVU 9`^a]RZ_e& R_U R_j 

R^V_U^V_ed eYVcVe &̀ SRdVU `_ eYV WRTed& T]RZ^d R_U)`c R]]VXReZ`_d a]VU eYVcVZ_(  HV]VRdVU 9]Rdd 9]RZ^d 

Z_T]fUV& Sfe RcV _`e ]Z^ZeVU e`& T]RZ^d W`c WRZ]fcV e  ̀aRj ^Z_Z^f^ hRXV R_U aRj W`c R]] Y`fcd h`c\VU& 

WRZ]fcV e` aRj `gVceZ^V& WRZ]fcV e  ̀ac`gZUV ^VR] aVcZ`Ud& WRZ]fcV e` ac`gZUV cVde aVcZ`Ud& WRZ]fcV e  ̀aRj ^VR] 

R_U cVde ScVR\ acV^Zf^d& WRZ]fcV e` eZ^V]j aRj hRXVd UfcZ_X V^a]`j^V_e& WRZ]fcV e` eZ^V]j aRj hRXVd 

fa`_ dVaRcReZ`_& WRZ]fcV e  ̀ac`gZUV cVZ^SfcdV^V_e W`c _VTVddRcj SfdZ_Vdd'cV]ReVU ViaV_UZefcVd& R_U WRZ]fcV 

e  ̀Wfc_ZdY RTTfcReV hRXV deReV^V_ed& R_U Z_T]fUVd R]] T]RZ^d W`c cVT`gVcj `W T`^aV_dReZ`_& `gVceZ^V aRj& 

^Z_Z^f^ hRXV& acV^Zf  ̂ aRj& R_U)`c R]] aV_R]eZVd f_UVc eYV 9R]ZW`c_ZR BRS`c 9`UV R_U 9R]ZW`c_ZRld 

MRXV EcUVcd& R_U T]RZ^d UVcZgReZgV R_U)`c cV]ReVU e  ̀eY`dV T]RZ^d& Z_T]fUZ_X eY`dV f_UVc eYV ;^a]`jVV 

HVeZcV^V_e ?_T`^V IVTfcZej 7Te $m;H?I7n%& eYV 9R]ZW`c_ZR 8fdZ_Vdd # Fc`WVddZ`_d 9`UV& R_U F7=7& 

Wc`^ 7acZ] +& ,*+1 eYc`fXY eYV FcV]Z^Z_Rcj 7aac`gR] :ReV(  MZeY cVdaVTe e  ̀eYV HV]VRdVU 9]Rdd 9]RZ^d 

`_]j& R_U `_]j e  ̀ eYV VieV_e aVc^ZeeVU Sj ]Rh& IVee]V^V_e 9]Rdd CV^SVcd hRZgV eYVZc cZXYed f_UVc 

9R]ZW`c_ZR 9ZgZ] 9`UV dVTeZ`_ +/., hYZTY deReVd4 

) GENEQAL QELEARE DOER NOS EWSEND SO CLAIMR SHAS SHE CQEDISOQ OQ QELEARING PAQSX DOER NOS 

KNOV OQ RTRPECS SO EWIRS IN HIR OQ HEQ FAUOQ AS SHE SIME OF EWECTSING SHE QELEARE AND SHAS" IF 

KNOVN BX HIM OQ HEQ" VOTLD HAUE MASEQIALLX AFFECSED HIR OQ HEQ RESSLEMENS VISH SHE DEBSOQ 

OQ QELEARED PAQSX$

-1( mHV]VRdVU <BI7 9]RZ^dn ^VR_d R_j R_U R]] WVUVcR] hRXV R_U Y`fc ]Rh T]RZ^d& 

`S]ZXReZ`_d& UV^R_Ud& cZXYed& TRfdVd `W RTeZ`_& R_U ]ZRSZ]ZeZVd RXRZ_de 9R]ZSVc HV]VRdVVd& `W hYReVgVc \Z_U 

R_U _RefcV& TYRcRTeVc R_U UVdTcZaeZ`_& eYRe YRgV SVV_ RddVceVU `c eYRe T`f]U YRgV SVV_ RddVceVU Z_ eYV 

9`^a]RZ_e& eYV <Zcde 7^V_UVU 9`^a]RZ_e& R_U R_j R^V_U^V_ed eYVcVe`5 `c eYRe T`f]U YRgV SVV_ RddVceVU 

Z_ eYV 9`^a]RZ_e& eYV <Zcde 7^V_UVU 9`^a]RZ_e& R_U R_j R^V_U^V_ed eYVcVe`& SRdVU `_ eYV WRTed& T]RZ^d 



0 

R_U)`c R]]VXReZ`_d a]VU eYVcVZ_(  HV]VRdVU <BI7 9]RZ^d Z_T]fUV& Sfe RcV _`e ]Z^ZeVU e &̀ T]RZ^d W`c 

^Z_Z^f^ hRXVd& `gVceZ^V hRXVd& UR^RXVd& f_aRZU T`ded& aV_R]eZVd $Z_T]fUZ_X ]ReV aRj^V_e aV_R]eZVd%& 

acV^Zf  ̂aRj& ]ZbfZUReVU UR^RXVd& af_ZeZgV UR^RXVd& Z_eVcVde& Ree`c_Vjdl WVVd& ]ZeZXReZ`_ T`ded& cVdeZefeZ`_& 

`c VbfZeRS]V cV]ZVW& SRdVU `_ R_j R_U R]] T]RZ^d RcZdZ_X f_UVc eYV <RZc BRS`c IeR_URcUd 7Te `W +3-2 

$m<BI7n%& Rd R^V_UVU& ,3 K(I(9( o ,*+& )3 2)0!& eYRe YRgV SVV_ `c T`f]U YRgV SVV_ RddVceVU Wc`  ̂7acZ] +& 

,*+2 eYc`fXY eYV FcV]Z^Z_Rcj 7aac`gR] :ReV( 

-2( mHV]VRdVU F7=7 9]RZ^dn ^VR_d R_j R_U R]] T]RZ^d& `S]ZXReZ`_d& UV^R_Ud& cZXYed& TRfdVd 

`W RTeZ`_& R_U ]ZRSZ]ZeZVd RXRZ_de 9R]ZSVc HV]VRdVVd& f_UVc F7=7 eYRe YRgV SVV_ RddVceVU `c eYRe T`f]U 

YRgV SVV_ RddVceVU Z_ eYV 9`^a]RZ_e& eYV <Zcde 7^V_UVU 9`^a]RZ_e& eYV F7=7 ]VeeVc e` eYV BM:7& R_U 

R_j R^V_U^V_ed eYVcVe`5 `c eYRe T`f]U YRgV SVV_ RddVceVU Z_ eYV 9`^a]RZ_e& eYV <Zcde 7^V_UVU 

9`^a]RZ_e& eYV F7=7 ]VeeVc e` eYV BM:7& R_U R_j R^V_U^V_ed eYVcVe`& SRdVU `_ eYV WRTed& T]RZ^d 

R_U)`c R]]VXReZ`_d a]VU eYVcVZ_(  HV]VRdVU F7=7 9]RZ^d Z_T]fUV& Sfe RcV _`e ]Z^ZeVU e`& T]RZ^d W`c WRZ]fcV 

e` aRj ^Z_Z^f^ hRXV R_U aRj W`c R]] Y`fcd h`c\VU& WRZ]fcV e` aRj `gVceZ^V& WRZ]fcV e  ̀ac`gZUV ^VR] 

aVcZ`Ud& WRZ]fcV e` ac`gZUV cVde aVcZ`Ud& WRZ]fcV e` aRj ^VR] R_U cVde ScVR\ acV^Zf^d& WRZ]fcV e` eZ^V]j aRj 

hRXVd UfcZ_X V^a]`j^V_e& WRZ]fcV e  ̀eZ^V]j aRj hRXVd fa`_ dVaRcReZ`_& WRZ]fcV e  ̀ac`gZUV cVZ^SfcdV^V_e 

W`c _VTVddRcj SfdZ_Vdd'cV]ReVU ViaV_UZefcVd& R_U WRZ]fcV e  ̀Wfc_ZdY RTTfcReV hRXV deReV^V_ed& R_U Z_T]fUVd 

R]] dfTY T]RZ^d Wc`^ @R_fRcj ,1& ,*,* eYc`fXY eYV FcV]Z^Z_Rcj 7aac`gR] :ReV( 

-3( mHVbfVde W`c ;iT]fdZ`_n ^VR_d R dZX_VU cVbfVde Wc`^ R 9]Rdd CV^SVc e` SV ViT]fUVU 

Wc`^ eYV _`_'F7=7 R_U _`_'<BI7 a`ceZ`_d `W eYZd IVee]V^V_e( 

.*( mIVcgZTV ;_YR_TV^V_en ^VR_d eYV Z_TV_eZgV aRj^V_e aRZU e  ̀F]RZ_eZWW Z_ R_ R^`f_e _`e 

e` ViTVVU !+*&***(**& W`c F]RZ_eZWWld VWW`ced R_U h`c\ Z_ ac`dVTfeZ_X eYV 7TeZ`_( 

.+( mIVee]V^V_e 7U^Z_ZdecReZ`_ ;iaV_dVdn ^VR_d R]] dVee]V^V_e RU^Z_ZdecReZ`_ WVVd R_U 

T`ded& Z_T]fUZ_X eY`dV W`c eYV IVee]V^V_e 7U^Z_ZdecRe`c& Z_ VWWVTefReZ_X eYV IVee]V^V_e R_U Raac`gVU Sj 

eYV 9`fce Z_ R_ R^`f_e _`e e` ViTVVU !+*&***(**( 

.,( mIVee]V^V_e 7U^Z_ZdecRe`cn ^VR_d FY`V_Zi& `c R_j `eYVc eYZcU'aRcej dVee]V^V_e 

RU^Z_ZdecRe`c eYRe eYV FRceZVd [`Z_e]j dV]VTe( 

.-( mIVee]V^V_e 7XcVV^V_en `c mIVee]V^V_en hZ]] ^VR_ eYZd @`Z_e IeZaf]ReZ`_ `W 9]Rdd 7TeZ`_& 



1 

9`]]VTeZgV 7TeZ`_& R_U F7=7 HVacVdV_eReZgV 7TeZ`_ IVee]V^V_e R_U HV]VRdV( 

..( mIVee]V^V_e 9]Rddn `c mIVee]V^V_e 9]Rdd CV^SVc$d%n ^VR_d R]] 9]Rdd CV^SVcd hY` U  ̀

_`e `ae `fe `W eYV _`_'F7=7 R_U _`_'<BI7 a`ceZ`_d `W eYZd IVee]V^V_e `c hY  ̀`ae `fe Sfe dfSdVbfV_e]j 

cVdTZ_U eYV `ae'`fe Z_ R eZ^V]j ̂ R__Vc( 

11$ 41;1/);176 *)+3/97<6, 

./( E_ `c RS`fe @R_fRcj ,+& ,*,+& F]RZ_eZWW dVcgVU eYV BM:7 Sj ^RZ] hZeY R F7=7 _`eZTV 

]VeeVc hYZTY deReVU eYRe F]RZ_eZWW Z_eV_UVU e  ̀dVV\ TZgZ] aV_R]eZVd RXRZ_de 9R]ZSVc W`c R]]VXVU gZ`]ReZ`_d ̀ W eYV 

9R]ZW`c_ZR BRS`c 9`UV(  

.0( E_ 7acZ] +& ,*,+& F]RZ_eZWW WZ]VU R cVacVdV_eReZgV RTeZ`_ f_UVc F7=7 RXRZ_de 9R]ZSVc Z_ 

eYV IfaVcZ`c 9`fce `W 9R]ZW`c_ZR W`c eYV 9`f_ej ̀ W B`d 7_XV]Vd( 

.1( 9R]ZSVc UV_ZVd F]RZ_eZWWld T]RZ^d R_U RddVced eYRe Ze YRd T`^a]ZVU Wf]]j hZeY R]] Raa]ZTRS]V 

]RS`c ]Rhd R_U hRXV `cUVcd(  9`_dVbfV_e]j& 9R]ZSVc U`Vd _`e SV]ZVgV eYRe R_j ]ZRSZ]Zej e  ̀F]RZ_eZWW& eYV 

IeReV `W 9R]ZW`c_ZR `c eYV BM:7& `c e  ̀R_j `eYVc Z_UZgZUfR] hY`  ̂F]RZ_eZWW dVV\d e  ̀cVacVdV_e ViZded& `c 

eYRe F]RZ_eZWW& eYV IeReV `W 9R]ZW`c_ZR `c eYV BM:7& `c R_j `eYVc Z_UZgZUfR] hY`^ F]RZ_eZWW dVV\d e  ̀

cVacVdV_e RcV V_eZe]VU e` R_j cVT`gVcj Z_ eYV 7TeZ`_( 

.2( E_ 7acZ] +3& ,*,,& T`f_dV] W`c eYV FRceZVd aRceZTZaReVU Z_ R ^VUZReZ`_ hZeY ViaVcZV_TVU 

^VUZRe`c BZdR A]Vc^R_& ;db(  MZeY Cd( A]Vc^R_ld RddZdeR_TV& eYV FRceZVd _VX`eZReVU R T`^a]VeV 

dVee]V^V_e `W F]RZ_eZWWld T]RZ^d(  JYV eVc^d `W eYV dVee]V^V_e RcV _`h dVe W`ceY Z_ T`^a]VeV R_U WZ_R] W`c  ̂

Z_ eYZd IVee]V^V_e( 

.3( DVZeYVc eYZd IVee]V^V_e& _`c R_j WZ_R] [fUX^V_e afcdfR_e e  ̀eYZd IVee]V^V_e& hZ]] T`_deZefeV 

R_ RU^ZddZ`_ `W R_j W`c^ `W hc`_XU`Z_X `c ]ZRSZ]Zej `_ eYV aRce `W 9R]ZSVc `c eYV RTTfcRTj `W R_j 

R]]VXReZ`_ cRZdVU Z_ eYV 7TeZ`_(  JYZd IVee]V^V_e Zd V_eVcVU Z_e` Z_ T`^ac`^ZdV `W UZdafeVU T]RZ^d(  

F]RZ_eZWW R_U 9R]ZSVc Z_eV_U& Sj eYVZc RTeZ`_d afcdfR_e e` eYZd IVee]V^V_e& ^VcV]j e  ̀ Rg`ZU eYV ViaV_dV& 

UV]Rj& f_TVceRZ_ej& R_U SfcUV_ `W ]ZeZXReZ`_(  JYZd IVee]V^V_e R_U R_j cV]ReVU T`fce U`Tf^V_ed `c `cUVcd 

^Rj _`e SV TZeVU `c `eYVchZdV RU^ZeeVU Rd VgZUV_TV `W ]ZRSZ]Zej(  JYVcV YRd SVV_ _` WZ_R] UVeVc^Z_ReZ`_ Sj 

R_j 9`fce Rd e` eYV ̂ VcZed `W eYV 7TeZ`_( 

/*( ?e Zd eYV UVdZcV `W eYV FRceZVd e  ̀ Wf]]j& WZ_R]]j& R_U W`cVgVc dVee]V& T`^ac`^ZdV& R_U 
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UZdTYRcXV R]] UZdafeVd R_U T]RZ^d RXRZ_de eYV 9R]ZSVc HV]VRdVVd RcZdZ_X Wc`^ `c cV]ReVU e` eYV 7TeZ`_( 

/+( ?e Zd eYV Z_eV_eZ`_ `W eYV FRceZVd eYRe eYZd IVee]V^V_e 7XcVV^V_e hZ]] T`_deZefeV R Wf]] R_U 

T`^a]VeV dVee]V^V_e R_U cV]VRdV `W eYV T]Rdd& T`]]VTeZgV& R_U cVacVdV_eReZgV T]RZ^d RgVccVU Z_ eYV 7TeZ`_ Sj 

eYV F]RZ_eZWW& S`eY Z_UZgZUfR]]j& `_ SVYR]W `W R_j `eYVc Z_UZgZUfR] hY`^ F]RZ_eZWW dVV\d e` cVacVdV_e& R_U Rd 

R ac`ij R_U RXV_e `W eYV IeReV `W 9R]ZW`c_ZR R_U eYV BM:7 `_ SVYR]W `W R]] F7=7 CV^SVcd afcdfR_e e  ̀

F7=7(  JYZd cV]VRdV Z_T]fUVd Z_ Zed VWWVTe R cV]VRdV `W R]] eYV 9R]ZSVc HV]VRdVVd( 

111$ 2<91:,1+;176 )6, =-6<- 

/,( JYZd 9`fce YRd [fcZdUZTeZ`_ `gVc eYV FRceZVd R_U eYV dfS[VTe ^ReeVc `W eYZd IVee]V^V_e 

7XcVV^V_e(  JYZd 9`fce hZ]] YRgV T`_eZ_fZ_X [fcZdUZTeZ`_ `gVc eYV eVc^d R_U T`_UZeZ`_d `W eYZd IVee]V^V_e 

7XcVV^V_e& f_eZ] R]] aRj^V_ed R_U `S]ZXReZ`_d ac`gZUVU W`c YVcVZ_ YRgV SVV_ Wf]]j ViVTfeVU( 

1=$ ;-95: 7. :-;;4-5-6; 

/-( DEM& J>;H;<EH;& Z_ T`_dZUVcReZ`_ `W eYV ^fefR] T`gV_R_ed& ac`^ZdVd& R_U 

f_UVceR\Z_Xd dVe W`ceY YVcVZ_& eYV FRceZVd RXcVV& dfS[VTe e` eYV 9`fceld Raac`gR]& Rd W`]]`hd4 

)$ 6ON#)DMIRRION OF 4IABILISX  

/.( D`eYZ_X Z_ eYZd IVee]V^V_e 7XcVV^V_e& `c R_j T`^^f_ZTReZ`_d& aRaVcd& `c `cUVcd cV]ReVU 

e` eYZd IVee]V^V_e 7XcVV^V_e& hZ]] SV T`_decfVU e` SV ̀ c UVV^VU R_ RU^ZddZ`_ Sj eYV 9R]ZSVc HV]VRdVVd ̀ W 

R_j ]ZRSZ]Zej& Tf]aRSZ]Zej& _VX]ZXV_TV& `c hc`_XU`Z_X e`hRcU eYV F]RZ_eZWW& eYV 9]Rdd CV^SVcd& eYV <BI7 

CV^SVcd& eYV F7=7 CV^SVcd& `c R_j `eYVc aVcd`_& R_U eYV 9R]ZSVc HV]VRdVVd daVTZWZTR]]j UZdT]RZ  ̂R_j 

]ZRSZ]Zej& Tf]aRSZ]Zej& _VX]ZXV_TV& `c hc`_XU`Z_X e`hRcU eYV F]RZ_eZWW& eYV 9]Rdd CV^SVcd& eYV <BI7 

CV^SVcd& eYV F7=7 CV^SVcd& `c R_j `eYVc aVcd`_(  9R]ZSVc R]d` ^RZ_eRZ_d eYRe& W`c R_j afca`dV `eYVc 

eYR_ dVee]V^V_e& eYV T]RZ^d R]]VXVU Z_ eYV 7TeZ`_ RcV _`e dfZeRS]V `c Raac`acZReV W`c T]Rdd& T`]]VTeZgV& R_U)`c 

cVacVdV_eReZgV RTeZ`_ ecVRe^V_e `c ^R_RXVRS]V afcdfR_e e  ̀9R]ZW`c_ZR 9`UV `W 9ZgZ] Fc`TVUfcV IVTeZ`_ 

-2,& 9R]ZW`c_ZR BRS`c 9`UV o ,032 )3 2)0!& eYV <RZc BRS`c IeR_URcUd 7Te& `c R_j `eYVc Raa]ZTRS]V ]Rhd `c 

cf]V$d%(  ;RTY `W eYV FRceZVd YRd V_eVcVU Z_e` eYZd IVee]V^V_e 7XcVV^V_e hZeY eYV Z_eV_eZ`_ e  ̀Rg`ZU WfceYVc 

UZdafeVd R_U ]ZeZXReZ`_ hZeY eYV ReeV_UR_e Z_T`_gV_ZV_TV& ViaV_dVd& R_U T`_eZ_XV_TZVd& Z_T]fUZ_X Z_ eYV 

7TeZ`_(  JYZd IVee]V^V_e 7XcVV^V_e R_U R_j T`^^f_ZTReZ`_d& aRaVcd& `c `cUVcd cV]ReVU e  ̀eYV IVee]V^V_e 

7XcVV^V_e ^Rj _`e SV TZeVU `c `eYVchZdV RU^ZeeVU Rd VgZUV_TV `W ]ZRSZ]Zej& hYVeYVc Z_ eYV 7TeZ`_ `c 
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V]dVhYVcV(  JYVcV YRd SVV_ _` WZ_R] UVeVc^Z_ReZ`_ Sj R_j 9`fce Rd e` eYV ^VcZed `W eYV T]RZ^d RddVceVU Sj 

F]RZ_eZWW RXRZ_de 9R]ZSVc(  

//( <fceYVc^`cV& _`eYZ_X Z_ eYZd IVee]V^V_e 7XcVV^V_e hZ]] SV T`_dZUVcVU R W`c^ `W hRZgVc 

`W R_j `W eYV R]eVc_ReZgV UZdafeV cVd`]feZ`_ ac`gZdZ`_d T`_eRZ_VU Z_ 9R]ZSVcld 7cSZecReZ`_ 7XcVV^V_e `c 

R_j `eYVc Raa]ZTRS]V R]eVc_ReZgV UZdafeV cVd`]feZ`_ RXcVV^V_e hZeY 9R]ZSVc& R_U 9R]ZSVc ViacVdd]j U`Vd _`e 

hRZgV R_j cZXYe e` V_W`cTV RcSZecReZ`_ RXcVV^V_ed R_U T]Rdd& T`]]VTeZgV& R_U cVacVdV_eReZgV RTeZ`_ hRZgVcd 

Z_ R_j `eYVc TZcTf^deR_TV( 

*$ .IQRS )MENDED +OMPLAINS 

/0( MZeYZ_ +. URjd `W ViVTfeZ`_ `W eYZd IVee]V^V_e 7XcVV^V_e& eYV FRceZVd hZ]] WZ]V R [`Z_e 

deZaf]ReZ`_ hZeY eYV 9`fce cVbfVdeZ_X ]VRgV W`c F]RZ_eZWW e` WZ]V eYV ac`a`dVU <Zcde 7^V_UVU 9`^a]RZ_e 

ReeRTYVU Rd -WHIBIS *& hYZTY RUUd T]Rdd R_U <BI7 T`]]VTeZgV RTeZ`_ T]RZ^d R_U R]]VXReZ`_d T`^a`ceZ_X 

hZeY eYV dT`aV `W eYV HV]VRdVU 9]Rdd 9]RZ^d R_U HV]VRdVU <BI7 9]RZ^d(  JYV ac`a`dVU <Zcde 7^V_UVU 

9`^a]RZ_e dYR]] RddVce T]Rdd R_U cVacVdV_eReZgV RTeZ`_ T]RZ^d f_UVc 9R]ZW`c_ZR ]Rh W`c WRZ]fcV e` aRj 

^Z_Z^f^ hRXV R_U aRj W`c R]] Y`fcd h`c\VU& WRZ]fcV e  ̀aRj `gVceZ^V& WRZ]fcV e` ac`gZUV ^VR] aVcZ`Ud& 

WRZ]fcV e` ac`gZUV cVde aVcZ`Ud& WRZ]fcV e` aRj ^VR] R_U cVde ScVR\ acV^Zf^d& WRZ]fcV e` eZ^V]j aRj hRXVd 

UfcZ_X V^a]`j^V_e& WRZ]fcV e` eZ^V]j aRj hRXVd fa`_ dVaRcReZ`_& WRZ]fcV e` ac`gZUV cVZ^SfcdV^V_e W`c 

_VTVddRcj SfdZ_Vdd'cV]ReVU ViaV_UZefcVd& R_U WRZ]fcV e  ̀Wfc_ZdY RTTfcReV hRXV deReV^V_ed5 R_U dYR]] RddVce 

T]RZ^d f_UVc eYV <BI7 W`c WRZ]fcV e  ̀aRj ^Z_Z^f^ R_U `gVceZ^V hRXVd(  9R]ZSVc hZ]] _`e SV cVbfZcVU è  

WZ]V R_ R_dhVc `c `eYVc cVda`_dZgV a]VRUZ_X e` eYV <Zcde 7^V_UVU 9`^a]RZ_e(  ?W& W`c R_j cVRd`_& eYV 9`fce 

U`Vd _`e Raac`gV eYV IVee]V^V_e 7XcVV^V_e& `c ZW eYV IVee]V^V_e 7XcVV^V_e U`Vd _`e SVT`^V WZ_R] R_U 

VWWVTeZgV W`c R_j cVRd`_& eYV_ eYV <Zcde 7^V_UVU 9`^a]RZ_e hZ]] SV UVV^VU hZeYUcRh_ R_U eYV Z_ZeZR] 

9`^a]RZ_e hZ]] RXRZ_ SVT`^V eYV `aVcReZgV T`^a]RZ_e hZeY`fe acV[fUZTV e` F]RZ_eZWWld cZXYe e` dVV\ ]VRgV 

e` WZ]V R_`eYVc R^V_UVU T`^a]RZ_e(  9R]ZSVc U`Vd _`e Z^a]ZVU]j `c ViacVdd]j hRZgV R_j RcXf^V_ed `c 

UVWV_dVd e` eYV <Zcde 7^V_UVU 9`^a]RZ_e(   

+$ +EQSIFICASION 

/1( JYV FRceZVd deZaf]ReV& W`c dVee]V^V_e afca`dVd `_]j& e` eYV TVceZWZTReZ`_ `W eYV 9]Rdd 

UVdTcZSVU Z_ FRcRXcRaY . RS`gV Rd e  ̀R]] T]RZ^d RddVceVU Z_ eYV 9`^a]RZ_e afcdfR_e e  ̀deReV ]Rh(  ?W& W`c R_j 



+* 

cVRd`_& eYV 9`fce U`Vd _`e Raac`gV eYZd IVee]V^V_e 7XcVV^V_e& WRZ]d e  ̀V_eVc eYV <Z_R] 7aac`gR] EcUVc& `c 

WRZ]d e` V_eVc eYV @fUX^V_e `c <Z_R] @fUX^V_e& `c ZW eYZd IVee]V^V_e 7XcVV^V_e Zd ]RhWf]]j eVc^Z_ReVU W`c 

R_j `eYVc cVRd`_& 9R]ZSVc dYR]] cVeRZ_ eYV RSd`]feV cZXYe e` UZdafeV eYV ac`acZVej `W T]Rdd R_U)`c T`]]VTeZgV 

RTeZ`_ TVceZWZTReZ`_ R_U)`c eYV RSZ]Zej `W eYZd RTeZ`_ e  ̀ac`TVVU Rd R cVacVdV_eReZgV RTeZ`_ `_ R]] Raa]ZTRS]V 

Xc`f_Ud(   

/2( JYV FRceZVd WfceYVc deZaf]ReV eYRe& W`c dVee]V^V_e afca`dVd `_]j& F]RZ_eZWWld 9`f_dV] ^Rj SV 

Raa`Z_eVU 9]Rdd 9`f_dV] R_U eYRe DR^VU F]RZ_eZWW ^Rj SV Raa`Z_eVU Rd 9]Rdd HVacVdV_eReZgV(  9R]ZSVcld 

deZaf]ReZ`_ e  ̀eYZd dVee]V^V_e T]Rdd dYR]] Z_ _` hRj SV T`_dZUVcVU R_j W`c^ `W hRZgVc e` R_j R]eVc_ReZgV 

UZdafeV cVd`]feZ`_(  9R]ZSVcld deZaf]ReZ`_ e` eYZd dVee]V^V_e T]Rdd dYR]] _`e SV T`_decfVU Rd R_ RU^ZddZ`_ `c 

RT\_`h]VUX^V_e `W R_j \Z_U eYRe R_j T]Rdd `c T`]]VTeZgV RTeZ`_ dY`f]U SV TVceZWZVU `c XZgV_ T]Rdd `c 

T`]]VTeZgV RTeZ`_ ecVRe^V_e(  JYV IVee]V^V_e 9]Rdd ^Rj SV ac`gZdZ`_R]]j TVceZWZVU Rd R T]Rdd RTeZ`_ W`c eYV 

afca`dVd `W eYV ^`_VeRcj cV]ZVW ac`gZUVU Z_ eYZd IVee]V^V_e 7XcVV^V_e(  F]RZ_eZWWld 9`f_dV] ^Rj SV 

acV]Z^Z_RcZ]j R_U T`_UZeZ`_R]]j Raa`Z_eVU Rd 9]Rdd 9`f_dV]( 

,$ 6ON#)PPQOUAL *X ;HE +OTQS 

/3( ?W eYZd IVee]V^V_e 7XcVV^V_e Zd _`e Raac`gVU Sj eYV 9`fce& WRZ]d e` SVT`^V VWWVTeZgV& Zd 

cVgVcdVU& hZeYUcRh_ ̀ c ^`UZWZVU Sj eYV 9`fce4 

$R% JYV IVee]V^V_e 7XcVV^V_e hZ]] YRgV _  ̀ W`cTV `c VWWVTe& `eYVc eYR_ eYV 

T`_WZUV_eZR]Zej R_U _`_'UZdT]`dfcV ac`gZdZ`_d Z_ IVTeZ`_ N??? R_U eYV _`_'

RU^ZddZ`_ ac`gZdZ`_d Z_ IVTeZ`_ ?L(75 

$S% JYV IVee]V^V_e 7XcVV^V_e hZ]] _`e SV RU^ZddZS]V Z_ R_j [fUZTZR]& 

RU^Z_ZdecReZgV `c RcSZecR] ac`TVVUZ_X W`c R_j afca`dV `c hZeY cVdaVTe e` R_j ZddfV& 

dfSdeR_eZgV `c ac`TVUfcR]5 

$T% D`_V `W eYV aRceZVd e  ̀ eYZd IVee]V^V_e 7XcVV^V_e hZ]] SV UVV^VU e  ̀ YRgV 

hRZgVU R_j T]RZ^d& `S[VTeZ`_d& UVWV_dVd `c RcXf^V_ed hZeY cVdaVTe e` eYV ^VcZed 

`W F]RZ_eZWWld T]RZ^d5 R_U 

$U% 9R]ZSVc U`Vd _`e hRZgV& R_U Z_deVRU ViacVdd]j cVdVcgVd Zed cZXYe e  ̀TYR]]V_XV 

eYV ac`acZVej `W eYV 7TeZ`_ ac`TVVUZ_X Rd R cVacVdV_eReZgV RTeZ`_& T]Rdd RTeZ`_& `c 



++ 

T`]]VTeZgV RTeZ`_( 

-$ :ESSLEMENS 8AXMENSR 

0*( 9R]ZSVc RXcVVd e` aRj R CRiZ^f  ̂IVee]V^V_e 7^`f_e `W IZi >f_UcVU JV_ JY`fdR_U 

:`]]Rcd R_U PVc` 9V_ed $!0+*&***(**%& Z_T]fdZgV `W $R% R]] dVee]V^V_e aRj^V_ed e  ̀9]Rdd CV^SVcd5 $S% R]] 

dVee]V^V_e aRj^V_ed e` <BI7 CV^SVcd5 $T% R]] F7=7 aV_R]ej dVee]V^V_e aRj^V_ed e` eYV BM:7 R_U 

F7=7 CV^SVcd5 $U% R_j RhRcU `W Ree`c_Vjdl WVVd R_U `fe'`W'a`T\Ve ]ZeZXReZ`_ T`ded R_U ViaV_dVd e  ̀

F]RZ_eZWWld 9`f_dV]5 $V% R_j RhRcU `W R IVcgZTV ;_YR_TV^V_e5 $W% R]] IVee]V^V_e 7U^Z_ZdecReZ`_ ;iaV_dVd5 

R_U $X% R]] aRjc`]] eRiVd R_U `eYVc Raa]ZTRS]V eRiVd W`c eYV dVee]V^V_e aRj^V_ed& ViT]fUZ_X 9R]ZSVcld dYRcV 

`W V^a]`jVc eRiVd `_ eYV R^`f_ed R]]`TReVU e  ̀hRXVd hYZTY hZ]] SV aRZU dVaRcReV]j Wc`  ̂R_U Z_ RUUZeZ`_ 

e` eYV CRiZ^f^ IVee]V^V_e 7^`f_e(  JYV FRceZVd daVTZWZTR]]j RXcVV& dfS[VTe e` 9`fce Raac`gR]& e` eYV 

W`]]`hZ_X R]]`TReZ`_d e` SV aRZU Wc`  ̂eYV CRiZ^f^ IVee]V^V_e 7^`f_e4 

$R% <c`^ eYV CRiZ^f^ IVee]V^V_e 7^`f_e& F]RZ_eZWWld 9`f_dV] ^Rj dVV\ Wc`^ eYV 

9`fce Ree`c_Vjdl WVVd fa e` `_V'eYZcU `W eYV CRiZ^f^ IVee]V^V_e 7^`f_e $`c 

!,*-&---(--% R_U RTefR] ]ZeZXReZ`_ T`ded fa e  ̀ !+/&***(**(  9R]ZSVc hZ]] _`e 

`aa`dV F]RZ_eZWWld Raa]ZTReZ`_ fa e  ̀ eYVdV R^`f_ed d` ]`_X Rd F]RZ_eZWW R_U 

F]RZ_eZWWld T`f_dV] RcV _`e Z_ ScVRTY `W eYV IVee]V^V_e 7XcVV^V_e( 

$S% <c`^ eYV CRiZ^f^ IVee]V^V_e 7^`f_e& F]RZ_eZWWld 9`f_dV] ^Rj dVV\ Wc`^ eYV 

9`fce R IVcgZTV ;_YR_TV^V_e RhRcU e` F]RZ_eZWW _`e e  ̀ViTVVU !+*&***(**& hYZTY 

9R]ZSVc hZ]] _`e `aa`dV d` ]`_X Rd F]RZ_eZWW R_U F]RZ_eZWWld 9`f_dV] RcV _`e Z_ 

ScVRTY `W eYV IVee]V^V_e 7XcVV^V_e(   

$T% <c`^ eYV CRiZ^f^ IVee]V^V_e 7^`f_e& IVee]V^V_e 7U^Z_ZdecReZ`_ ;iaV_dVd Z_ 

R cVRd`_RS]V R^`f_e TfccV_e]j VdeZ^ReVU Re !+*&***(**( 

$U% <c`^ eYV CRiZ^f^ IVee]V^V_e 7^`f_e& R aRj^V_e `W !1&/**(** e` eYV BM:7 

$eYV F7=7 BM:7 FRj^V_e%& cVacVdV_eZ_X eYV BM:7ld 1/" dYRcV `W eYV 

dVee]V^V_e ReecZSfeRS]V e  ̀F7=7 aV_R]eZVd( 

$V% <c`^ eYV CRiZ^f^ IVee]V^V_e 7^`f_e& R aRj^V_e `W !,&/**(** e  ̀SV R]]`TReVU 

R^`_X F7=7 CV^SVcd SRdVU `_ F7=7 CV^SVcdl V]ZXZS]V V^a]`jVV dVcgZTV 



+, 

eZ^V W`c 9`gVcVU F7=7 FRj FVcZ`Ud& Rd cVW]VTeVU `_ 9R]ZSVcld Z_eVc_R] cVT`cUd 

$eYV F7=7 =c`fa FRj^V_e%(  ?_UZgZUfR] F7=7 =c`fa FRj^V_ed hZ]] SV 

TR]Tf]ReVU Rd W`]]`hd4  eYV _f^VcRe`c dYR]] SV eYV _f^SVc `W eYV F7=7 

CV^SVcld Z_UZgZUfR] 9`gVcVU F7=7 FRj FVcZ`Ud5 eYV UV_`^Z_Re`c dYR]] SV eYV 

e`eR] 9`gVcVU F7=7 FRj FVcZ`Ud W`c R]] F7=7 CV^SVcd5 eYZd WcRTeZ`_ dYR]] SV 

^f]eZa]ZVU Sj eYV e`eR] F7=7 =c`fa FRj^V_e R^`f_e( 

$W% <c`^ eYV CRiZ^f  ̂ IVee]V^V_e 7^`f_e& eYV <BI7 IVee]V^V_e <f_U Z_ eYV 

R^`f_e `W !0*&***(** e` SV R]]`TReVU R^`_X eYV <BI7 CV^SVcd& SRdVU `_ eYVZc 

V]ZXZS]V V^a]`jVV dVcgZTV eZ^V W`c 9`gVcVU <BI7 M`c\hVV\d& Rd cVW]VTeVU `_ 

9R]ZSVcld Z_eVc_R] cVT`cUd(  JYV Z_UZgZUfR] <BI7 IVee]V^V_e FRj^V_ed hZ]] SV 

TR]Tf]ReVU Rd W`]]`hd4 eYV _f^VcRe`c dYR]] SV eYV _f^SVc `W eYV <BI7 CV^SVcld 

Z_UZgZUfR] 9`gVcVU <BI7 M`c\hVV\d5 eYV UV_`^Z_Re`c dYR]] SV eYV e`eR] 

9`gVcVU <BI7 M`c\hVV\d W`c R]] <BI7 CV^SVcd5 eYZd WcRTeZ`_ dYR]] SV 

^f]eZa]ZVU Sj eYV <BI7 IVee]V^V_e <f_U R^`f_e( 

$X% <c`^ eYV DVe IVee]V^V_e 7^`f_e $+!)(& eYV cV^RZ_UVc `W eYV CRiZ^f  ̂

IVee]V^V_e 7^`f_e& Z_T]fUZ_X Z_eVcVde RTTcfZ_X e` Ze& RWeVc aRj^V_ed YRgV SVV_ 

^RUV W`c Ree`c_Vjdl WVVd R_U ]ZeZXReZ`_ ViaV_dVd& eYV IVcgZTV ;_YR_TV^V_e& eYV 

IVee]V^V_e 7U^Z_ZdecReZ`_ ;iaV_dVd& eYV F7=7 BM:7 FRj^V_e& eYV F7=7 

=c`fa FRj^V_e& R_U eYV <BI7 IVee]V^V_e <f_U%& dVee]V^V_e aRj^V_ed hZ]] SV 

R]]`TReVU R^`_X 9]Rdd CV^SVcd SRdVU `_ eYVZc V]ZXZS]V V^a]`jVV dVcgZTV eZ^V 

W`c 9`gVcVU 9]Rdd M`c\hVV\d(   ?_UZgZUfR] 9]Rdd IVee]V^V_e FRj^V_ed hZ]] SV 

TR]Tf]ReVU Rd W`]]`hd4  eYV _f^VcRe`c dYR]] SV eYV _f^SVc `W eYV 9]Rdd CV^SVcld 

Z_UZgZUfR] 9`gVcVU 9]Rdd M`c\hVV\d5 eYV UV_`^Z_Re`c dYR]] SV eYV e`eR] 

9`gVcVU 9]Rdd M`c\hVV\d W`c R]] 9]Rdd CV^SVcd5 eYZd WcRTeZ`_ dYR]] SV 

^f]eZa]ZVU Sj eYV DVe IVee]V^V_e 7^`f_e( 

$Y% JYV <BI7 IVee]V^V_e FRj^V_ed hZ]] SV UZdecZSfeVU Z_ `_V TYVT\ e  ̀VRTY <BI7 

CV^SVc Z_ T`_dZUVcReZ`_ `W R cV]VRdV `W eYV HV]VRdVU <BI7 9]RZ^d Z_ R_ R^`f_e 



+- 

ac`a`ceZ`_ReV e` eYV _f^SVc `W 9`gVcVU <BI7 M`c\hVV\d VRTY <BI7 CV^SVc 

h`c\VU& hYZTY hZ]] T`_eRZ_ Raac`acZReV <BI7 `ae'Z_ R_U cV]VRdV ]R_XfRXV(  JYV 

ac`a`dVU `ae'Z_ R_U cV]VRdV ]R_XfRXV e` SV Z_T]fUVU `_ VRTY <BI7 IVee]V^V_e 

FRj^V_e TYVT\ Zd Rd W`]]`hd4   

m8j dZX_Z_X R_U _VX`eZReZ_X eYZd TYVT\& ? RWWZc^ eYRe ? YRgV V]VTeVU e` `ae Z_ 

e` eYV dVee]V^V_e `W eYV HV]VRdVU <BI7 9]RZ^d Z_ eYV RTeZ`_ $&14+- %2.5 4! 

"&,+')1 #.,(+-*2 ".1/.1&3+.-& aV_UZ_X Z_ eYV IfaVcZ`c 9`fce `W 9R]ZW`c_ZR 

W`c eYV 9`f_ej `W B`d 7_XV]Vd Rd 9RdV D`( ,+IJ9L+,/23& R_U YVcVSj 

cV]VRdV eYV HV]VRdVU <BI7 9]RZ^d Z_ eYRe RTeZ`_(n 

$Z% IVee]V^V_e 9]Rdd CV^SVcd R_U F7=7 CV^SVcd R]d  ̀ hZ]] cVTVZgV dVaRcReV 

TYVT\d W`c eYVZc Z_UZgZUfR] 9]Rdd IVee]V^V_e FRj^V_e R_U F7=7 =c`fa aRj^V_e 

R^`f_e(   

$[% ?W eYV 9`fce Raac`gVd R ]VddVc R^`f_e `W Ree`c_Vjdl WVVd R_U ]ZeZXReZ`_ T`ded R_U 

ViaV_dVd& eYV IVcgZTV ;_YR_TV^V_e& R_U)`c IVee]V^V_e 7U^Z_ZdecRe`c ;iaV_dVd& 

eYR_ eY`dV d`fXYe Sj F]RZ_eZWW R_U F]RZ_eZWWld 9`f_dV]& R_j R^`f_e UZdR]]`hVU Sj 

eYV 9`fce hZ]] SV RUUVU e  ̀ eYV DVe IVee]V^V_e 7^`f_e e` SV UZdecZSfeVU Z_ ac  ̀

cReR dYRcVd e` eYV IVee]V^V_e 9]Rdd CV^SVcd(  F]RZ_eZWWld 9`f_dV] RXcVVd _`e e  ̀

RaaVR] R_j cVUfTeZ`_ Z_ eYV RhRcU `W WVVd Sj eYV 9`fce( JYV FRceZVd RXcVV eYRe eYV 

IVee]V^V_e 7XcVV^V_e hZ]] cV^RZ_ SZ_UZ_X hZeY dfTY ^`UZWZTReZ`_$d% Rd `cUVcVU 

Sj eYV 9`fce& R_U Zed eVc^d hZ]] SV `eYVchZdV f_TYR_XVU(  JYZd IVee]V^V_e Zd _`e 

T`_UZeZ`_VU fa`_ eYV 9`fceld Raac`gR] `W F]RZ_eZWWld 9`f_dV]ld aVeZeZ`_ W`c WVVd 

R_U T`ded `c eYV R^`f_e `W R_j IVcgZTV ;_YR_TV^V_e RhRcU( 

$\% JYV IVee]V^V_e 7U^Z_ZdecRe`c hZ]] UZdSfcdV ^`_ZVd Wc`  ̂ eYV CRiZ^f  ̂

IVee]V^V_e 7^`f_e Rd R_U hYV_ RfeY`cZkVU Z_ eYZd IVee]V^V_e 7XcVV^V_e R_U Sj 

`cUVc `W eYV 9`fce& hZ]] WZ]V R_U ZddfV R_j _VTVddRcj eRi cVa`ceZ_X U`Tf^V_ed& R_U 

hZ]] Z_W`c  ̂eYV FRceZVd R_U $Rd cVbfZcVU% eYV 9`fce `W Zed Wf]WZ]]^V_e `W eYV UfeZVd 

Z^a`dVU Sj eYZd IVee]V^V_e 7XcVV^V_e( 



+. 

$]% JYV IVee]V^V_e 7U^Z_ZdecRe`c hZ]] ZddfV dVee]V^V_e TYVT\d e` eYV IVee]V^V_e 

9]Rdd CV^SVcd& <BI7 CV^SVcd& F7=7 CV^SVcd& R_U eYV BM:7 f_UVc eYZd 

IVee]V^V_e 7XcVV^V_e& Rd hV]] Rd eYV IVcgZTV ;_YR_TV^V_e e` eYV F]RZ_eZWW R_U 

Ree`c_Vjdl WVVd R_U T`ded RhRcUVU e` F]RZ_eZWWld 9`f_dV]& Sj dV_UZ_X dfTY 

aRj^V_ed Sj ^RZ]& hZcV& `c `eYVc cV]ZRS]V ^VR_d e  ̀ eYV cVdaVTeZgV cVTZaZV_ed Rd 

daVTZWZVU SV]`h( 

.$ 7BJECSIONR 

0+( E_]j IVee]V^V_e 9]Rdd CV^SVcd ^Rj `S[VTe e` eYV _`_'F7=7 R_U _`_'<BI7 a`ceZ`_d 

`W eYV IVee]V^V_e(  9]Rdd CV^SVcd hY` `ae'`fe `W eYV IVee]V^V_e RcV _`e V]ZXZS]V e` `S[VTe e` eYV 

IVee]V^V_e(  7]] `S[VTeZ`_d ^fde SV dV_e _` ]ReVc eYR_ W`cej'WZgV $./% URjd RWeVc eYV ^RZ]Z_X `W eYV 9]Rdd 

D`eZTV& R_U dfTY UVRU]Z_V Raa]ZVd _`ehZeYdeR_UZ_X R_j RcXf^V_e cVXRcUZ_X _`_'cVTVZae `W eYV _`eZTV(  

7_j`_V hY  ̀WRZ]d e` dV_U eZ^V]j hcZeeV_ `S[VTeZ`_d Z_ eYZd ^R__Vc dYR]] SV UVV^VU e` YRgV hRZgVU R_j 

`S[VTeZ`_d R_U dYR]] SV W`cVT]`dVU Wc`  ̂WZ]Z_X R_j RaaVR] Wc`  ̂R_j <Z_R] 7aac`gR] EcUVc ZddfVU Sj eYV 

9`fce(  JYV FRceZVd ^Rj WZ]V R cVda`_dV e  ̀ R_j `S[VTeZ`_d dfS^ZeeVU Sj `S[VTeZ_X IVee]V^V_e 9]Rdd 

CV^SVcd Re `c acZ`c e  ̀ eYV <Z_R] 7aac`gR] >VRcZ_X(  IVee]V^V_e 9]Rdd CV^SVcd dYR]] SV aVc^ZeeVU e  ̀

hZeYUcRh eYVZc `S[VTeZ`_d Z_ hcZeZ_X Sj dfS^ZeeZ_X R hZeYUcRhR] deReV^V_e e` eYV IVee]V^V_e 

7U^Z_ZdecRe`c _`e ]ReVc eYR_ `_V $+% SfdZ_Vdd URj acZ`c e` eYV <Z_R] 7aac`gR] >VRcZ_X& `c Rd `eYVchZdV 

`cUVcVU Sj eYV 9`fce(  7]] F7=7 CV^SVcd hZ]] SV S`f_U Sj eYV HV]VRdVU F7=7 9]RZ^d R_U ^Rj _`e 

`S[VTe e` eYV IVee]V^V_e 7XcVV^V_e Rd e  ̀eYV HV]VRdVU F7=7 9]RZ^d( 

/$ 7PS 7TSR 

0,( 7]] 9]Rdd CV^SVcd hZ]] SV S`f_U Sj eYV HV]VRdVU 9]Rdd 9]RZ^d f_]Vdd eYVj W`c^R]]j `ae 

`fe( 

0-( 9]Rdd CV^SVcd hY  ̀hZdY e` m`ae'`fen `W R_U SV ViT]fUVU Wc`^ eYV _`_'F7=7 R_U _`_'

<BI7 a`ceZ`_d `W eYZd dVee]V^V_e ^fde dfS^Ze R hcZeeV_ HVbfVde W`c ;iT]fdZ`_ Wc`  ̂ eYV IVee]V^V_e 

7XcVV^V_e e` eYV IVee]V^V_e 7U^Z_ZdecRe`c SVRcZ_X R a`de'^Rc\ Wc`^ R UReV hZeYZ_ eYV 9]RZ^d FVcZ`U(  

9]Rdd CV^SVcd RcV deZ]] S`f_U Sj eYV cV]VRdV `W F7=7 T]RZ^d VgV_ ZW eYVj dfS^Ze R gR]ZU HVbfVde W`c 

;iT]fdZ`_ R_U hZ]] cVTVZgV R TYVT\ hZeY YZd `c YVc Z_UZgZUfR] aRj^V_e Wc`^ eYV F7=7 =c`fa FRj^V_e(  



+/ 

JYV HVbfVde W`c ;iT]fdZ`_ ^fde Z_T]fUV4 $R% eYV 9]Rdd CV^SVcld _R^V5 $S% R deReV^V_e eYRe eYV 9]Rdd 

CV^SVc UVdZcVd e  ̀ ViT]fUV YZ^dV]W `c YVcdV]W Wc`  ̂ eYV TRdV5 R_U $T% eYV ]Rde W`fc UZXZed `W eYV 9]Rdd 

CV^SVcld d`TZR] dVTfcZej _f^SVc(  ?W R 9]Rdd CV^SVc dfS^Zed R :VWZTZV_e HVbfVde W`c ;iT]fdZ`_& eYV 

IVee]V^V_e 7U^Z_ZdecRe`c dYR]] _`eZWj eYV 9]Rdd CV^SVc `W eYV UVWZTZV_Tj hZeYZ_ WZgV $/% SfdZ_Vdd URjd `W 

cVTVZae(  JYV 9]Rdd CV^SVc dYR]] YRgV f_eZ] eYV V_U `W eYV 9]RZ^d FVcZ`U `c WZgV $/% SfdZ_Vdd URjd RWeVc 

eYV T]`dV `W eYV 9]RZ^d FVcZ`U ZW eYV _`eZTV `W UVWZTZV_Tj Zd dV_e Sj eYV IVee]V^V_e 7U^Z_ZdecRe`c hZeYZ_ 

$/% SfdZ_Vdd URjd `W eYV V_U `W eYV 9]RZ^d FVcZ`U e` TfcV dRZU UVWZTZV_TZVd& Re hYZTY a`Z_e YZd `c YVc 

HVbfVde W`c ;iT]fdZ`_ hZ]] SV cV[VTeVU ZW _`e cVTVZgVU(  9]Rdd CV^SVcd dfS^ZeeZ_X f_eZ^V]j `c :VWZTZV_e 

HVbfVded W`c ;iT]fdZ`_ dYR]] SV S`f_U Sj eYV IVee]V^V_e R_U Zed cV]VRdVd R_U hZ]] SV T`_dZUVcVU 

IVee]V^V_e 9]Rdd CV^SVcd W`c dVee]V^V_e UZdecZSfeZ`_ afca`dVd(  9]Rdd CV^SVcd dYR]] SV aVc^ZeeVU e  ̀

cVdTZ_U eYVZc HVbfVde W`c ;iT]fdZ`_ Z_ hcZeZ_X Sj dfS^ZeeZ_X R cVdTZddZ`_ deReV^V_e e  ̀ eYV IVee]V^V_e 

7U^Z_ZdecRe`c _`e ]ReVc eYR_ `_V $+% SfdZ_Vdd URj acZ`c e` eYV <Z_R] 7aac`gR] >VRcZ_X& `c Rd `eYVchZdV 

`cUVcVU Sj eYV 9`fce(  JYV IVee]V^V_e 7U^Z_ZdecRe`c dYR]] _`e RTTVae BReV HVbfVded W`c ;iT]fdZ`_ hZeY`fe 

eYV hcZeeV_ RfeY`cZkReZ`_ `W 9R]ZSVc( 

0.( 7]] F7=7 CV^SVcd hZ]] SV S`f_U Sj eYV HV]VRdVU F7=7 9]RZ^d R_U ^Rj _`e `ae `fe 

`W eYV IVee]V^V_e 7XcVV^V_e Rd e` eYV HV]VRdVU F7=7 9]RZ^d(  7UUZeZ`_R]]j& R]] <BI7 CV^SVcd hY  ̀

TRdY eYVZc <BI7 IVee]V^V_e FRj^V_e TYVT\ hZ]] SV S`f_U Sj eYV HV]VRdVU <BI7 9]RZ^d VgV_ ZW eYVj `ae 

`fe `W eYV IVee]V^V_e 7XcVV^V_e Rd e  ̀eYV _`_'F7=7 R_U _`_'<BI7 a`ceZ`_d ̀ W eYV IVee]V^V_e(  

0$ 9ELEARED +LARR +LAIMR 

0/( Ka`_ 9R]ZSVcld ecR_dWVc `W eYV CRiZ^f  ̂ IVee]V^V_e 7^`f_e e` eYV IVee]V^V_e 

7U^Z_ZdecRe`c R_U eYV Wf_UZ_X `W 9R]ZSVcld dYRcV `W Raa]ZTRS]V V^a]`jVc aRjc`]] eRiVd `hVU eYVcV`_& VRTY 

IVee]V^V_e 9]Rdd CV^SVc R_U eYV DR^VU F]RZ_eZWW dYR]] SV UVV^VU e` YRgV Wf]]j& WZ_R]]j& R_U W`cVgVc 

cV]VRdVU 9R]ZSVc HV]VRdVVd Wc`^ R]] HV]VRdVU 9]Rdd 9]RZ^d Rd dVe W`ceY Z_ IVTeZ`_ L???(  F]RZ_eZWW& Z_ 

T`_[f_TeZ`_ hZeY YZd ViVTfeZ`_ `W eYZd IVee]V^V_e 7XcVV^V_e R_U cVbfVdeZ_X YZd IVcgZTV ;_YR_TV^V_e& 

hZ]] R]d  ̀V_eVc Z_e` eYV =V_VcR] HV]VRdV Rd dVe W`ceY Z_ IVTeZ`_ L???(8( 

1$ 9ELEARED .4:) +LAIMR 

00( Ka`_ 9R]ZSVcld ecR_dWVc `W eYV CRiZ^f  ̂ IVee]V^V_e 7^`f_e e` eYV IVee]V^V_e 



+0 

7U^Z_ZdecRe`c R_U eYV Wf_UZ_X `W 9R]ZSVcld dYRcV `W Raa]ZTRS]V V^a]`jVc aRjc`]] eRiVd `hVU eYVcV`_& eYV 

<BI7 CV^SVcd hY` TRdY eYVZc <BI7 IVee]V^V_e FRj^V_e TYVT\d R_U eYV DR^VU F]RZ_eZWW dYR]] SV 

UVV^VU e  ̀YRgV Wf]]j& WZ_R]]j& R_U W`cVgVc cV]VRdVU 9R]ZSVc HV]VRdVVd Wc`^ R]] HV]VRdVU <BI7 9]RZ^d Rd 

dVe W`ceY Z_ IVTeZ`_ L???( 

2$ 9ELEARED 8)/) +LAIMR 

01( Ka`_ 9R]ZSVcld ecR_dWVc `W eYV CRiZ^f  ̂ IVee]V^V_e 7^`f_e e` eYV IVee]V^V_e 

7U^Z_ZdecRe`c R_U eYV Wf_UZ_X `W 9R]ZSVcld dYRcV `W Raa]ZTRS]V V^a]`jVc aRjc`]] eRiVd `hVU eYVcV`_& 

F]RZ_eZWW Z_UZgZUfR]]j& R_U eYV IeReV `W 9R]ZW`c_ZR& eYV BM:7& R_U R]] F7=7 CV^SVcd& eYc`fXY F]RZ_eZWW 

RTeZ_X Rd eYV ac`ij R_U RXV_e W`c eYV IeReV `W 9R]ZW`c_ZR R_U eYV BM:7 R_U Rd R FcZgReV 7ee`c_Vj =V_VcR] 

RTeZ_X `_ SVYR]W `W R]] R]]VXVU]j RXXcZVgVU TfccV_e R_U W`c^Vc V^a]`jVVd `W 9R]ZSVc& hZ]] SV UVV^VU e  ̀

YRgV Wf]]j& WZ_R]]j& R_U W`cVgVc cV]VRdVU eYV 9R]ZSVc HV]VRdVVd Wc`^ R]] HV]VRdVU F7=7 9]RZ^d Rd dVe 

W`ceY Z_ IVTeZ`_ L???(    

3$ -NSQX OF 2TDGMENS 

02( 7e eYV <Z_R] 7aac`gR] >VRcZ_X& eYV FRceZVd hZ]] cVbfVde eYRe eYV 9`fce& R^`_X `eYVc 

eYZ_Xd4  $R% WZ_R]]j TVceZWj eYV IVee]V^V_e 9]Rdd W`c afca`dVd `W dVee]V^V_e `_]j5 $S% V_eVc R <Z_R] 7aac`gR] 

EcUVc Z_ RTT`cUR_TV hZeY eYV eVc^d `W eYZd IVee]V^V_e 7XcVV^V_e5 $T% Raac`gV eYV dVee]V^V_e Rd WRZc& 

RUVbfReV& cVRd`_RS]V& R_U SZ_UZ_X `_ R]] IVee]V^V_e 9]Rdd CV^SVcd& <BI7 CV^SVcd& R_U F7=7 

CV^SVcd5 $U% V_eVc R_ `cUVc aVc^R_V_e]j V_[`Z_Z_X R]] IVee]V^V_e 9]Rdd CV^SVcd& <BI7 CV^SVcd& R_U 

F7=7 CV^SVcd Wc`^ afcdfZ_X R_U)`c dVV\Z_X e  ̀ cV`aV_ T]RZ^d eYRe YRgV SVV_ cV]VRdVU Sj eYZd 

7XcVV^V_e5 R_U $V% Z_T`ca`cReV eYV eVc^d `W eYZd IVee]V^V_e 7XcVV^V_e(   

=$ :-;;4-5-6; ),5161:;9);176 

)$ :ESSLEMENS )DMINIRSQASOQ ,TSIER 

03( JYV IVee]V^V_e 7U^Z_ZdecRe`c hZ]] TcVReV R GfR]ZWZVU IVee]V^V_e <f_U $mGI<n%& e  ̀ SV 

Wf_UVU Sj eYV CRiZ^f  ̂ IVee]V^V_e 7^`f_e aRZU Sj 9R]ZSVc R_U RU^Z_ZdeVcVU Sj eYV IVee]V^V_e 

7U^Z_ZdecRe`c(  JYV IVee]V^V_e 7U^Z_ZdecRe`c dYR]] YRgV T`_ec`] `gVc eYV UZdecZSfeZ`_ `W Wf_Ud Wc`^ eYV 

GI<& `_TV Wf_UVU(  MZeY cVdaVTe e` eYV GI<& eYV IVee]V^V_e 7U^Z_ZdecRe`c dYR]]4 $+% dReZdWj R]] WVUVcR]& 

deReV R_U ]`TR] R_U Z_T`^V R_U `eYVc eRi cVa`ceZ_X& cVefc_& R_U WZ]Z_X cVbfZcV^V_ed hZeY cVdaVTe e` eYV GI< 
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R_U R_j Z_eVcVde `c `eYVc Z_T`^V VRc_VU Sj eYV GI<5 R_U $,% dReZdWj `fe `W eYV GI< R]] WVVd& ViaV_dVd R_U 

T`ded Z_TfccVU Z_ T`__VTeZ`_ hZeY eYV `aV_Z_X R_U RU^Z_ZdecReZ`_ `W eYV GI< R_U eYV aVcW`c^R_TV `W Zed 

UfeZVd R_U Wf_TeZ`_d Rd UVdTcZSVU Z_ eYZd IVee]V^V_e 7XcVV^V_e(  JYV RW`cV^V_eZ`_VU WVVd& T`ded R_U 

ViaV_dVd dYR]] SV ecVReVU Rd R_U Z_T]fUVU Z_ eYV T`ded `W RU^Z_ZdeVcZ_X eYV GI< R_U Rd IVee]V^V_e 

7U^Z_ZdecReZ`_ ;iaV_dVd(  JYV FRceZVd RXcVV e` T``aVcReV hZeY eYV IVee]V^V_e 7U^Z_ZdecRe`c R_U `_V 

R_`eYVc e` eYV VieV_e cVRd`_RS]j _VTVddRcj e` TRccj `fe eYV ac`gZdZ`_d `W eYZd IVTeZ`_(  ?W eYV 9`fce U`Vd 

_`e V_eVc eYV <Z_R] 7aac`gR] EcUVc R_U @fUX^V_e `c ZW eYV ;WWVTeZgV :ReV U`Vd _`e `TTfc& 9R]ZSVc dYR]] _`e 

SV `S]ZXReVU e` hZcV eYV RW`cV^V_eZ`_VU Wf_Ud(   

1*( FfcdfR_e e` eYV eVc^d `W eYZd IVee]V^V_e 7XcVV^V_e& eYV IVee]V^V_e 7U^Z_ZdecRe`c hZ]] SV 

cVda`_dZS]V W`c R_U eYV IVee]V^V_e 7U^Z_ZdecReZ`_ ;iaV_dVd hZ]] T`gVc4 $R% TR]Tf]ReZ_X VRTY 9]Rdd 

CV^SVcld a`eV_eZR] cVT`gVcj `W eYV DVe IVee]V^V_e 7^`f_e& eYV <BI7 IVee]V^V_e <f_U& R_U eYV F7=7 

=c`fa FRj^V_e5 $S% acVaRcZ_X R_U ^RZ]Z_X e  ̀R]] 9]Rdd CV^SVcd eYV 9]Rdd D`eZTV hZeY VdeZ^ReVU 9]Rdd 

IVee]V^V_e FRj^V_e R^`f_ed R_U $ZW Raa]ZTRS]V% <BI7 IVee]V^V_e FRj^V_e R_U)`c F7=7 =c`fa 

FRj^V_e R^`f_ed& R_U Z_decfTeZ`_d `_ Y`h e` `ae `fe `W `c `S[VTe e  ̀ eYV _`_'F7=7 R_U _`_'<BI7 

a`ceZ`_d `W eYV IVee]V^V_e& R_U hZ]] eR\V Raac`acZReV deVad e` ecRTV& faUReV R_U ]`TReV R_j Z_UZgZUfR] 9]Rdd 

CV^SVcd hY`dV RUUcVdd `c T`_eRTe Z_W`c^ReZ`_ Rd ac`gZUVU e  ̀eYV IVee]V^V_e 7U^Z_ZdecRe`c Zd Z_RTTfcReV 

`c `feUReVU5 $T% cVTVZgZ_X R_U dVcgZ_X `_ 9]Rdd 9`f_dV] R_U 9R]ZSVcld 9`f_dV]& R_U eYV 9`fce& HVbfVded 

W`c ;iT]fdZ`_ R_U R_j hZeYUcRhR] R_U cVdTZddZ`_ deReV^V_ed5 $U% ac`gZUZ_X e` 9]Rdd 9`f_dV] R_U 9R]ZSVcld 

9`f_dV] R hVV\]j cVa`ce `W RTeZgZej5 $V% VdeRS]ZdYZ_X R e`]] WcVV eV]VaY`_V ]Z_V R_U cVda`_UZ_X e` Z_bfZcZVd 

R_U cVbfVded W`c Z_W`c^ReZ`_ `c RddZdeR_TV Wc`^ 9]Rdd CV^SVcd5 $W% UVeVc^Z_Z_X R_U aRjZ_X eYV WZ_R] 

R^`f_ed UfV e` SV aRZU e` IVee]V^V_e 9]Rdd CV^SVcd& <BI7 CV^SVcd& R_U F7=7 CV^SVcd RWeVc 

RU[fde^V_e W`c Wf_Ud UfV e` 9]Rdd CV^SVcd hY  ̀ `ae `fe `W eYV dVee]V^V_e5 $X% TR]Tf]ReZ_X R_U 

UVeVc^Z_Z_X eYV F7=7 BM:7 FRj^V_e& R_U acVaRcZ_X R_U ^RZ]Z_X eYRe aRj^V_e e` eYV BM:75 $Y% 

ZddfZ_X e  ̀ F]RZ_eZWW& F]RZ_eZWWld 9`f_dV]& IVee]V^V_e 9]Rdd CV^SVcd& <BI7 CV^SVcd& R_U F7=7 

CV^SVcd R_j eRi W`c^d Rd ^Rj SV cVbfZcVU Sj Raa]ZTRS]V ]Rh W`c R]] R^`f_ed aRZU afcdfR_e e  ̀ eYZd 

IVee]V^V_e 7XcVV^V_e5 $Z% W`chRcUZ_X R]] eRiVd R_U aV_R]eZVd e` eYV Raac`acZReV X`gVc_^V_e RfeY`cZeZVd5 

$[% acVaRcZ_X R_U ^RZ]Z_X eYV R^`f_e `W Ree`c_Vjdl WVVd R_U ]ZeZXReZ`_ T`ded RhRcUVU e` F]RZ_eZWWld 9`f_dV] 
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Wc`  ̂eYV CRiZ^f^ IVee]V^V_e 7^`f_e5 $\% acVaRcZ_X R_U ^RZ]Z_X eYV IVcgZTV ;_YR_TV^V_e RhRcUVU e  ̀

F]RZ_eZWW Wc`^ eYV CRiZ^f^ IVee]V^V_e 7^`f_e5 $]% cVa`ceZ_X e` 9]Rdd 9`f_dV]& 9R]ZSVcld 9`f_dV]& R_U 

eYV 9`fce cVXRcUZ_X eYV T`^a]VeZ`_ `W eYV eRd\d ZUV_eZWZVU Z_ eYZd aRcRXcRaY5 R_U $^% TRccjZ_X `fe `eYVc 

cV]ReVU eRd\d Z_T]fUZ_X eYV ac`aVc ^RZ_eV_R_TV `W eYV GI< R_U cVa`ceZ_X cVbfZcVU W`c eYRe RTT`f_e& Z_ 

RTT`cUR_TV hZeY eYV eVc^d ̀ W eYZd IVee]V^V_e 7XcVV^V_e( 

1+( 7]] UZdafeVd cV]ReZ_X e` eYV IVee]V^V_e 7U^Z_ZdecRe`cld RSZ]Zej R_U _VVU e` aVcW`c^ Zed 

UfeZVd hZ]] SV cVWVccVU e` eYV 9`fce& ZW _VTVddRcj& hYZTY hZ]] YRgV T`_eZ_fZ_X [fcZdUZTeZ`_ `gVc eYV eVc^d 

R_U T`_UZeZ`_d `W eYZd IVee]V^V_e 7XcVV^V_e& f_eZ] R]] aRj^V_ed R_U `S]ZXReZ`_d T`_eV^a]ReVU Sj eYV 

IVee]V^V_e 7XcVV^V_e YRgV SVV_ Wf]]j ViVTfeVU( 

1,( MYV_ R_U ZW eYV 9`fce XcR_ed <Z_R] 7aac`gR] `W eYV IVee]V^V_e& R_U eYV ;WWVTeZgV :ReV Rd 

UVWZ_VU YVcVZ_ YRd aRddVU& eYV IVee]V^V_e 7U^Z_ZdecRe`c dYR]] acVaRcV R WZ_R] ]Zde `W R]] IVee]V^V_e 9]Rdd 

CV^SVcd& <BI7 CV^SVcd& R_U F7=7 =c`fa ^V^SVcd(  <`c VRTY IVee]V^V_e 9]Rdd CV^SVc& <BI7 

CV^SVc& R_U F7=7 CV^SVc `_ eYZd ]Zde& eYV IVee]V^V_e 7U^Z_ZdecRe`c hZ]] TR]Tf]ReV eYV R^`f_ed UfV e  ̀

VRTY IVee]V^V_e 9]Rdd CV^SVc& <BI7 CV^SVc& R_U F7=7 CV^SVc R_U ZddfV TYVT\d aRjRS]V e` dRZU 

IVee]V^V_e 9]Rdd CV^SVcd& <BI7 CV^SVcd R_U F7=7 CV^SVcd(  JYV IVee]V^V_e 7U^Z_ZdecRe`c dYR]] 

ac`gZUV eYZd ]Zde R_U eYV TR]Tf]ReZ`_d `W eYV Z_UZgZUfR] dVee]V^V_e R^`f_ed e  ̀9R]ZSVc hZeYZ_ dVgV_ $1% URjd 

RWeVc eYV ;WWVTeZgV :ReV(   

1-( ;iTVae W`c eYV IVcgZTV ;_YR_TV^V_e UVdTcZSVU RS`gV e` SV aRZU e  ̀eYV DR^VU F]RZ_eZWW& 

R]] 9]Rdd IVee]V^V_e FRj^V_ed e  ̀IVee]V^V_e 9]Rdd CV^SVcd dYR]] SV R]]`TReVU Rd W`]]`hd4  /*" `W VRTY 

Z_UZgZUfR] dVee]V^V_e aRj^V_e Rd f_aRZU hRXVd& hYZTY hZ]] SV cVa`ceVU `_ R_ ?HI <`c^ M', hZeY 

Raa]ZTRS]V hZeYY`]UZ_Xd5 R_U /*" `W VRTY Z_UZgZUfR] dVee]V^V_e aRj^V_e Rd _`_'hRXV cVT`gVcj& 

Z_T]fUZ_X Z_eVcVde R_U aV_R]eZVd& hYZTY hZ]] SV cVa`ceVU `_ R_ ?HI <`c^ +*33 hZeY`fe hZeYY`]UZ_Xd(  7]] 

<BI7 IVee]V^V_e FRj^V_ed dYR]] SV R]]`TReVU Rd W`]]`hd4  /*" `W VRTY Z_UZgZUfR] dVee]V^V_e aRj^V_e Rd 

f_aRZU hRXVd& hYZTY hZ]] SV cVa`ceVU `_ R_ ?HI <`c^ M', hZeY Raa]ZTRS]V hZeYY`]UZ_Xd5 R_U /*" `W 

VRTY Z_UZgZUfR] dVee]V^V_e aRj^V_e Rd _`_'hRXV cVT`gVcj& Z_T]fUZ_X ]ZbfZUReVU UR^RXVd& Z_eVcVde& R_U 

aV_R]eZVd& hYZTY hZ]] SV cVa`ceVU `_ R_ ?HI <`c  ̂ +*33 hZeY`fe hZeYY`]UZ_Xd(  7]] F7=7 =c`fa 

FRj^V_ed hZ]] SV R]]`TReVU V_eZcV]j e` deRefe`cj aV_R]eZVd R_U hZ]] SV cVa`ceVU `_ R_ ?HI <`c^ +*33 
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hZeY`fe hZeYY`]UZ_Xd(  9R]ZSVc Zd cVda`_dZS]V W`c aRjZ_X eYV V^a]`jVc eRi T`_ecZSfeZ`_d `_ eYV R^`f_ed 

R]]`TReVU Rd f_aRZU hRXVd Rd cVbfZcVU Sj ]Rh(  JYV DR^VU F]RZ_eZWW& IVee]V^V_e 9]Rdd CV^SVcd& R_U 

<BI7 CV^SVcd ^fde aRj eYVZc `h_ a`ceZ`_ `W aRjc`]] R_U R]] Raa]ZTRS]V Z_T`^V eRiVd `_ eYV /*" `W eYV 

9]Rdd IVee]V^V_e FRj^V_e R_U <BI7 IVee]V^V_e FRj^V_e cVacVdV_eZ_X f_aRZU hRXVd& R_U dfTY R^`f_ed 

hZ]] SV hZeYYV]U Wc`^ eYV Z_UZgZUfR] dVee]V^V_e aRj^V_ed(  JYV DR^VU F]RZ_eZWW& IVee]V^V_e 9]Rdd 

CV^SVcd& R_U <BI7 CV^SVcd dYR]] SV ViT]fdZgV]j ]ZRS]V W`c R_j R_U R]] eRi ]ZRSZ]Zej `_ eYV R^`f_ed 

R]]`TReVU Rd _`_'hRXV cVT`gVcj(  JYV IVee]V^V_e 7U^Z_ZdecRe`c dYR]] SV cVda`_dZS]V W`c eYV eZ^V]j 

cVa`ceZ_X R_U cV^ZeeZ_X `W eYV ;^a]`jVc FRjc`]] JRi FRj^V_e e` eYV Raac`acZReV eRiZ_X RfeY`cZeZVd R_U 

dYR]] Z_UV^_ZWj 9R]ZSVc W`c R_j aV_R]ej RcZdZ_X `fe `W R_ Z_T`ccVTe TR]Tf]ReZ`_ R_U)`c Z_eVcVde hZeY cVdaVTe 

e` ]ReV aRj^V_e `W eYV dR^V(  7]] FRceZVd cVacVdV_e eYRe eYVj YRgV _`e cVTVZgVU& R_U dYR]] _`e cV]j `_& 

RUgZTV `c cVacVdV_eReZ`_d Wc`  ̂`eYVc FRceZVd `c eYVZc RXV_ed `c Ree`c_Vjd cVXRcUZ_X eYV eRi ecVRe^V_e `W 

aRj^V_ed f_UVc WVUVcR]& deReV& `c ]`TR] ]Rh( 

1.( JYV IVcgZTV ;_YR_TV^V_e e  ̀ eYV DR^VU F]RZ_eZWW dYR]] SV ecVReVU Rd T`^aV_dReZ`_ W`c 

_`_'hRXV cV]ReVU T]RZ^d R_U Z_[fcZVd R_U dYR]] SV cVa`ceVU `_ R_ ?HI <`c^ +*33 hZeY`fe hZeYY`]UZ_Xd( 

1/( 7]] a`ceZ`_d `W 9]Rdd IVee]V^V_e FRj^V_ed R_U <BI7 IVee]V^V_e FRj^V_ed e  ̀eYV DR^VU 

F]RZ_eZWW& IVee]V^V_e 9]Rdd CV^SVcd& R_U)`c <BI7 CV^SVcd eYRe RcV R]]`TReVU Rd f_aRZU hRXVd f_UVc eYZd 

IVee]V^V_e 7XcVV^V_e dYR]] SV T`_dZUVcVU T`^aV_dReZ`_ W`c UZdafeVU hRXVd `W IVee]V^V_e 9]Rdd 

CV^SVcd R_U <BI7 CV^SVcd UfcZ_X eYV aVcZ`U `W V^a]`j^V_e hZeY 9R]ZSVc(  J` eYV VieV_e R_j 

Z_UZgZUfR] dVee]V^V_e aRj^V_e cVdf]ed Z_ R_j `gVcaRj^V_e `W f_V^a]`j^V_e SV_VWZed e` eYV DR^VU 

F]RZ_eZWW& R_j IVee]V^V_e 9]Rdd CV^SVc& R_U)`c R_j <BI7 CV^SVc& eYV R^`f_e `W R_j dfTY `gVcaRj^V_e 

dYR]] SV eYV cVda`_dZSZ]Zej `W eYV Z_UZgZUfR] DR^VU F]RZ_eZWW& IVee]V^V_e 9]Rdd CV^SVc& R_U)`c <BI7 

CV^SVc( 

10( FRj^V_ed hZ]] SV dV_e Sj TYVT\ e` R]] IVee]V^V_e 9]Rdd CV^SVcd& <BI7 CV^SVcd& R_U 

F7=7 CV^SVcd hZeY _`eZTV(  

*$ +IQCTLAQ &'% ,IRCLAIMEQ$

11( ;RTY FRcej e` eYZd 7XcVV^V_e $W`c afca`dVd `W eYZd dVTeZ`_& eYV mRT\_`h]VUXZ_X aRcejn 

R_U VRTY FRcej e` eYZd 7XcVV^V_e `eYVc eYR_ eYV RT\_`h]VUXZ_X aRcej& R_ m`eYVc aRcejn% 



,* 

RT\_`h]VUXVd R_U RXcVVd eYRe $+% _` ac`gZdZ`_ `W eYZd 7XcVV^V_e& R_U _` hcZeeV_ T`^^f_ZTReZ`_ 

`c UZdT]`dfcV SVehVV_ `c R^`_X eYV FRceZVd `c eYVZc Ree`c_Vjd R_U `eYVc RUgZdVcd& Zd `c hRd 

Z_eV_UVU e` SV& _`c dYR]] R_j dfTY T`^^f_ZTReZ`_ `c UZdT]`dfcV T`_deZefeV `c SV T`_decfVU `c SV 

cV]ZVU fa`_ Rd& eRi RUgZTV hZeYZ_ eYV ^VR_Z_X `W K_ZeVU IeReVd JcVRdfcj :VaRce^V_e 9ZcTf]Rc ,-* 

$-+ 9<H FRce +*& Rd R^V_UVU%5 $,% eYV RT\_`h]VUXZ_X aRcej $R% YRd cV]ZVU ViT]fdZgV]j fa`_ YZd& 

YVc& `c Zed `h_& Z_UVaV_UV_e ]VXR] R_U eRi T`f_dV] W`c RUgZTV $Z_T]fUZ_X eRi RUgZTV% Z_ T`__VTeZ`_ 

hZeY eYZd 7XcVV^V_e& $S% YRd _`e V_eVcVU Z_e` eYZd 7XcVV^V_e SRdVU fa`_ eYV cVT`^^V_UReZ`_ `W 

R_j `eYVc aRcej `c R_j Ree`c_Vj `c RUgZd`c e` R_j `eYVc aRcej& R_U $T% Zd _`e V_eZe]VU e` cV]j fa`_ 

R_j T`^^f_ZTReZ`_ `c UZdT]`dfcV Sj R_j Ree`c_Vj `c RUgZdVc e` R_j `eYVc aRcej e` Rg`ZU R_j eRi 

aV_R]ej eYRe ^Rj SV Z^a`dVU `_ eYV RT\_`h]VUXZ_X aRcej5 R_U $-% _` Ree`c_Vj `c RUgZdVc e` R_j 

`eYVc aRcej YRd Z^a`dVU R_j ]Z^ZeReZ`_ eYRe ac`eVTed eYV T`_WZUV_eZR]Zej `W R_j dfTY Ree`c_Vjld `c 

RUgZdVcld eRi decReVXZVd $cVXRcU]Vdd `W hYVeYVc dfTY ]Z^ZeReZ`_ Zd ]VXR]]j SZ_UZ_X% fa`_ UZdT]`dfcV 

Sj eYV RT\_`h]VUXZ_X aRcej `W eYV eRi ecVRe^V_e `c eRi decfTefcV `W R_j ecR_dRTeZ`_& Z_T]fUZ_X R_j 

ecR_dRTeZ`_ T`_eV^a]ReVU Sj eYZd 7XcVV^V_e( 

12( 7WeVc R]] aRj^V_ed YRgV SVV_ UZdSfcdVU Wc`^ eYV GI<& eYV IVee]V^V_e 7U^Z_ZdecRe`c dYR]] 

UZdd`]gV eYV GI< R_U WZ]V R cVefc_ $I<'++,*% hZeY eYV ?HI( 

,$ 6OSICE SO +LARR 5EMBEQR 

13( MZeYZ_ eYZcej $-*% URjd RWeVc eYV FcV]Z^Z_Rcj 7aac`gR] :ReV& 9R]ZSVc dYR]] ac`gZUV e` eYV 

IVee]V^V_e 7U^Z_ZdecRe`c Z_W`c^ReZ`_ Z_ V]VTec`_ZT W`c^Re cVXRcUZ_X R]] 9]Rdd CV^SVcd& Z_T]fUZ_X 

_R^V$d%& ]Rde \_`h_ cVdZUV_TV RUUcVddVd& I`TZR] IVTfcZej _f^SVcd& R_U UReVd h`c\VU W`c 9`gVcVU 9]Rdd 

M`c\hVV\d& 9`gVcVU <BI7 M`c\hVV\d& R_U 9`gVcVU F7=7 FRj FVcZ`Ud(  9]Rdd CV^SVc UReR dYR]] 

`_]j SV fdVU Sj eYV IVee]V^V_e 7U^Z_ZdecRe`c W`c eYV afca`dV `W TR]Tf]ReZ_X dVee]V^V_e dYRcVd R_U WZ_UZ_X 

R_U _`eZWjZ_X 9]Rdd CV^SVcd `W eYV dVee]V^V_e(  9]Rdd CV^SVc UReR hZ]] SV dfS[VTe e  ̀ eYV IVee]V^V_e 

7U^Z_ZdecRe`cld T`_WZUV_eZR]Zej RXcVV^V_e R_U dYR]] _`e SV UZdT]`dVU e` eYV DR^VU F]RZ_eZWW& 9]Rdd 

9`f_dV]& ̀ c R_j `eYVc 9]Rdd CV^SVcd hZeY`fe eYV hcZeeV_ T`_dV_e `W 9R]ZSVc( 

2*( FcZ`c e  ̀^RZ]Z_X eYV 9]Rdd D`eZTV& eYV IVee]V^V_e 7U^Z_ZdecRe`c hZ]] faUReV eYV RUUcVddVd 

W`c eYV 9]Rdd CV^SVcd fdZ_X eYV DReZ`_R] 9YR_XV `W 7UUcVdd UReRSRdV R_U `eYVc RgRZ]RS]V cVd`fcTVd 



,+ 

UVV^VU dfZeRS]V Sj eYV IVee]V^V_e 7U^Z_ZdecRe`c(  7_j cVefc_VU V_gV]`aVd Wc`^ eYV Z_ZeZR] ^RZ]Z_X hZeY 

W`chRcUZ_X RUUcVddVd hZ]] SV fdVU Sj eYV IVee]V^V_e 7U^Z_ZdecRe`c e  ̀]`TReV 9]Rdd CV^SVcd R_U cV'^RZ] 

eYV 9]Rdd D`eZTV e  ̀eYV T`ccVTe `c faUReVU RUUcVdd(  JYV IVee]V^V_e 7U^Z_ZdecRe`c hZ]] fdV R]] Raac`acZReV 

ecRTZ_X ^VeY`Ud& Z_T]fUZ_X d\Za ecRTZ_X& e  ̀V_dfcV eYRe eYV 9]Rdd D`eZTV Zd cVTVZgVU Sj 9]Rdd CV^SVcd(  

JYV IVee]V^V_e 7U^Z_ZdecRe`c dYR]] R]d  ̀eR\V cVRd`_RS]V deVad Z_T]fUZ_X d\Za ecRTZ_X e` ]`TReV R_j 9]Rdd 

CV^SVc hY`dV 9]Rdd D`eZTV Zd cVefc_VU Rd f_UV]ZgVcRS]V(   

2+( MZeYZ_ eYZcej $-*% URjd `W cVTVZgZ_X eYV 9]Rdd CV^SVc UReR Wc`  ̂9R]ZSVc R_U RWeVc Ze YRd 

T`^a]VeVU R]] `W eYV RUUcVdd faUReVd W`c 9]Rdd CV^SVcd& eYV IVee]V^V_e 7U^Z_ZdecRe`c dYR]] ^RZ] eYV 

9]Rdd D`eZTV e` 9]Rdd CV^SVcd(  7e ]VRde WZgV $/% SfdZ_Vdd URjd acZ`c e` eYZd ^RZ]Z_X& eYV IVee]V^V_e 

7U^Z_ZdecRe`c dYR]] ac`gZUV 9R]ZSVc hZeY R cVa`ce ]ZdeZ_X eYV VdeZ^ReVU dVee]V^V_e aRj^V_e R^`f_ed e  ̀

VRTY 9]Rdd CV^SVc( 

2,( 9]Rdd CV^SVcd dYR]] YRgV W`cej'WZgV $./% URjd Wc`  ̂ eYV UReV `W ^RZ]Z_X `W eYV 9]Rdd 

D`eZTV e` `ae `fe `W eYV 9]Rdd `c `S[VTe e` eYV IVee]V^V_e(  ?W eYV ./eY URj WR]]d `_ R If_URj `c Y`]ZURj& eYV 

UVRU]Z_V hZ]] SV eYV _Vie SfdZ_Vdd URj eYRe Zd _`e R If_URj `c Y`]ZURj(  7WeVc cVTR]Tf]ReZ_X VdeZ^ReVU 

dVee]V^V_e R]]`TReZ`_d e  ̀RTT`f_e W`c `ae'`fed& IVee]V^V_e 9]Rdd CV^SVcd& <BI7 CV^SVcd& R_U F7=7 

CV^SVcd hZ]] cVTVZgV eYVZc R]]`TReZ`_ Wc`^ eYV dVee]V^V_e Wf_U RXcVVU fa`_ afcdfR_e e` eYZd IVee]V^V_e 

7XcVV^V_e R_U TR]Tf]ReVU Sj eYV IVee]V^V_e 7U^Z_ZdecRe`c(  JYVcV hZ]] SV _  ̀ aRj^V_ed W`c 9`gVcVU 

9]Rdd M`c\hVV\d ̂ RUV e` 9]Rdd CV^SVcd hY` ̀ ae `fe `W eYZd IVee]V^V_e(  

2-(  7]] IVee]V^V_e 7U^Z_ZdecReZ`_ ;iaV_dVd dYR]] T`^V `fe `W eYV CRiZ^f  ̂ IVee]V^V_e 

7^`f_e(   

=1$ +)4+<4);176 )6, ,1:;91*<;176 7. :-;;4-5-6; 8)@5-6;: 

)$ +ALCTLASION OF :ESSLEMENS )MOTNSR 

2.( JYV IVee]V^V_e 7U^Z_ZdecRe`c dYR]] TR]Tf]ReV ac  ̀cReR 9]Rdd IVee]V^V_e FRj^V_ed `fe `W 

eYV DVe IVee]V^V_e 7^`f_e e  ̀9]Rdd CV^SVcd& ac` cReR <BI7 IVee]V^V_e FRj^V_ed `fe `W eYV <BI7 

IVee]V^V_e <f_U e` <BI7 CV^SVcd& R_U ac` cReR Z_UZgZUfR] F7=7 =c`fa FRj^V_ed e` F7=7 CV^SVcd 

Rd UVdTcZSVU Z_ FRcRXcRaY 0* `W eYZd IVee]V^V_e 7XcVV^V_e& R_U SRdVU ̀ _ 9R]ZSVcld Z_eVc_R] cVT`cUd( 

2/( ?_ RUUZeZ`_& 9R]ZSVc& eYc`fXY eYV IVee]V^V_e 7U^Z_ZdecRe`c& dYR]] R]d  ̀^R\V R aRj^V_e e  ̀



,, 

eYV 9R]ZW`c_ZR BM:7 W`c eYV F7=7 BM:7 FRj^V_e Rd T`_dZUVcReZ`_ W`c eYV cV]VRdV `W R]] F7=7 

T]RZ^d eYRe RcV eYV dfS[VTe `W eYV 7TeZ`_ `_ SVYR]W `W eYV IeReV ̀ W 9R]ZW`c_ZR( 

*$ -LIGIBILISX FOQ :ESSLEMENS 8AXMENSR(  

20( 9]Rdd CV^SVcd hY` YRgV _`e `aeVU `fe `W eYV dVee]V^V_e hZ]] SV T`_dZUVcVU IVee]V^V_e 

9]Rdd CV^SVcd V]ZXZS]V e  ̀ cVTVZgV R 9]Rdd IVee]V^V_e FRj^V_e(  9]Rdd CV^SVcd hZeY 9`gVcVU <BI7 

M`c\hVV\d R_U)`c 9`gVcVU F7=7 FRj FVcZ`Ud hZ]] SV V]ZXZS]V e  ̀ cVTVZgV R_ Z_UZgZUfR] <BI7 

IVee]V^V_e FRj^V_e R_U)`c F7=7 =c`fa FRj^V_e Z_ RUUZeZ`_ e` eYV 9]Rdd IVee]V^V_e FRj^V_e(  7_j 

9]Rdd CV^SVc hY` eZ^V]j `aed `fe afcdfR_e e  ̀eYV ac`TVUfcVd dVe W`ceY YVcVZ_ Zd _`e R IVee]V^V_e 9]Rdd 

CV^SVc R_U Zd _`e V]ZXZS]V e` cVTVZgV R 9]Rdd IVee]V^V_e FRj^V_e(  >`hVgVc& 9]Rdd CV^SVcd hY  ̀eZ^V]j 

`ae `fe `W eYV IVee]V^V_e Sfe hY` RcV F7=7 CV^SVcd hZ]] cVTVZgV R_ Z_UZgZUfR] F7=7 =c`fa FRj^V_e 

R_U hZ]] SV S`f_U Sj eYV cV]VRdV `W HV]VRdVU F7=7 9]RZ^d(  7UUZeZ`_R]]j& 9]Rdd CV^SVcd hY` eZ^V]j 

`ae `fe `W eYV IVee]V^V_e Sfe hY  ̀ RcV <BI7 CV^SVcd hZ]] cVTVZgV R_ Z_UZgZUfR] <BI7 IVee]V^V_e 

FRj^V_e R_U hZ]] SV S`f_U Sj eYV cV]VRdV `W HV]VRdVU <BI7 9]RZ^d ZW eYVj TRdY eYVZc <BI7 IVee]V^V_e 

FRj^V_e TYVT\d(  

21( ;RTY 9]Rdd D`eZTV ^RZ]VU e` R 9]Rdd CV^SVc hZ]] ZUV_eZWj YZd `c YVc UReVd `W 

V^a]`j^V_e W`c eYV 9`gVcVU 9]Rdd M`c\hVV\d& 9`gVcVU <BI7 M`c\hVV\d& R_U 9`gVcVU F7=7 FRj 

FVcZ`Ud eYRe 9R]ZSVcld cVT`cUd Z_UZTReV eYV Z_UZgZUfR] h`c\VU Rd R 9]Rdd CV^SVc& <BI7 CV^SVc& R_U)`c 

F7=7 CV^SVc& R_U hZ]] VdeZ^ReV VRTY 9]Rdd CV^SVcld ac` cReR dYRcV `W eYV DVe IVee]V^V_e 7^`f_e& 

R_U eYVZc dYRcV& ZW R_j& `W eYV <BI7 IVee]V^V_e <f_U R_U eYV F7=7 =c`fa FRj^V_e(  

22( IVee]V^V_e 9]Rdd CV^SVcd& <BI7 CV^SVcd& R_U F7=7 CV^SVcd hZ]] YRgV eYV cZXYe e  ̀

TYR]]V_XV `_]j eYVZc UReVd `W V^a]`j^V_e W`c eYV 9`gVcVU 9]Rdd M`c\hVV\d& 9`gVcVU <BI7 

M`c\hVV\d& `c 9`gVcVU F7=7 FRj FVcZ`Ud& Rd dY`h_ `_ eYV 9]Rdd D`eZTV(  IVee]V^V_e 9]Rdd CV^SVcdl& 

<BI7 CV^SVcdl& R_U F7=7 CV^SVcdl TYR]]V_XVd e` eYVZc UReVd `W V^a]`j^V_e W`c eYV 9`gVcVU 9]Rdd 

M`c\hVV\d& 9`gVcVU <BI7 M`c\hVV\d& `c 9`gVcVU F7=7 FRj FVcZ`Ud ]ZdeVU `_ eYV 9]Rdd D`eZTV dYR]] 

SV dV_e UZcVTe]j e  ̀ eYV IVee]V^V_e 7U^Z_ZdecRe`c Re eYV RUUcVdd Z_UZTReVU `_ eYV 9]Rdd D`eZTV(  7_j 

TYR]]V_XV ^fde SV ^RUV UfcZ_X eYV 9]RZ^d FVcZ`U(  JYV IVee]V^V_e 7U^Z_ZdecRe`c hZ]] Z_W`c^ 9]Rdd 

9`f_dV] R_U 9R]ZSVcld 9`f_dV] Z_ hcZeZ_X `W R_j eZ^V]j WZ]VU TYR]]V_XVd(  9R]ZSVcld cVT`cUd RcV acVdf^VU 



,- 

e` SV RTTfcReV f_]Vdd eYV IVee]V^V_e 9]Rdd CV^SVc& <BI7 CV^SVc& `c F7=7 CV^SVc dfS^Zed 

U`Tf^V_eReZ`_ UV^`_decReZ_X `eYVchZdV& +!)(& R IVee]V^V_e 9]Rdd CV^SVc& <BI7 CV^SVc& `c F7=7 

CV^SVc hY` WRZ]d e` ac`gZUV hcZeeV_ ac``W hZ]] YRgV YZd `c YVc TYR]]V_XV UV_ZVU(  ?_ eYV VgV_e `W R_j 

UZdafeV `gVc R_ Z_UZgZUfR]ld h`c\hVV\d& 9R]ZSVcld 9`f_dV] hZ]] Z_gVdeZXReV eYV TYR]]V_XV R_U UVeVc^Z_V 

hYVeYVc R_j RUUZeZ`_R] h`c\hVV\d dY`f]U SV TcVUZeVU e` eYV IVee]V^V_e 9]Rdd CV^SVc& <BI7 CV^SVc& 

`c F7=7 CV^SVc ^R\Z_X eYV TYR]]V_XV(  9R]ZSVc hZ]] UVTZUV hYVeYVc eYV IVee]V^V_e 9]Rdd CV^SVcld& 

<BI7 CV^SVcld& `c F7=7 CV^SVcld TYR]]V_XV dYR]] SV RTTVaeVU(  9R]ZSVcld UVTZdZ`_ Zd WZ_R] R_U 

SZ_UZ_X hZeY`fe R cZXYe `W RaaVR]( 

23( JYV IVee]V^V_e 7U^Z_ZdecRe`c dYR]] $R% UReV deR^a R]] `cZXZ_R] HVbfVded W`c ;iT]fdZ`_ eYRe 

Ze cVTVZgVd5 $S% dVcgV T`aZVd `_ 9]Rdd 9`f_dV] R_U 9R]ZSVcld 9`f_dV] _` ]ReVc eYR_ / SfdZ_Vdd URjd RWeVc 

cVTVZae& `c Z^^VUZReV]j ZW cVTVZgVU hZeYZ_ / SfdZ_Vdd URjd `W eYV <Z_R] 7aac`gR] >VRcZ_X5 R_U $T% ac`gZUV 

R UVT]RcReZ`_ ReeRTYZ_X Rd ViYZSZed eYV UReV'deR^aVU HVbfVded W`c ;iT]fdZ`_ cVTVZgVU e` SV WZ]VU hZeY eYV 

9`fce( 

3*( JYV IVee]V^V_e 7U^Z_ZdecRe`c dYR]] R]d` $R% UReV deR^a R]] `cZXZ_R] cVdTZddZ`_d `W HVbfVded 

W`c ;iT]fdZ`_ Ze cVTVZgVd5$S% dVcgV T`aZVd `_ 9]Rdd 9`f_dV] R_U 9R]ZSVcld 9`f_dV] _` ]ReVc eYR_ / SfdZ_Vdd 

URjd RWeVc cVTVZae& `c Z^^VUZReV]j ZW cVTVZgVU hZeYZ_ / SfdZ_Vdd URjd `W eYV 9`fceld <Z_R] 7aac`gR] 

>VRcZ_X5 R_U $T% ac`gZUV R UVT]RcReZ`_ ReeRTYZ_X Rd ViYZSZed eYV UReV'deR^aVU cVTZddZ`_d `W HVbfVded W`c 

;iT]fdZ`_ cVTVZgVU e` SV WZ]VU hZeY eYV 9`fce( 

=11$ ,1:;91*<;176 7. 6-; :-;;4-5-6; )57<6; 

)$ 8QOCERR AND ,EADLINER 

3+( MZeYZ_ dVgV_ $1% URjd RWeVc eYV ;WWVTeZgV :ReV& eYV IVee]V^V_e 7U^Z_ZdecRe`c dYR]] ^R\V 

eYV WZ_R] TR]Tf]ReZ`_ `W 9]Rdd IVee]V^V_e FRj^V_ed Wc`^ eYV DVe IVee]V^V_e 7^`f_e e` SV UZdecZSfeVU e` 

eYV IVee]V^V_e 9]Rdd CV^SVcd(  Ka`_ T`^a]VeZ`_ `W Zed WZ_R] TR]Tf]ReZ`_ `W aRj^V_ed& eYV IVee]V^V_e 

7U^Z_ZdecRe`c dYR]] ac`gZUV 9R]ZSVcld 9`f_dV] hZeY R cVa`ce ]ZdeZ_X eYV R^`f_e `W R]] 9]Rdd IVee]V^V_e 

FRj^V_ed e  ̀SV ^RUV e  ̀VRTY IVee]V^V_e 9]Rdd CV^SVc& R]] <BI7 IVee]V^V_e FRj^V_ed e  ̀SV ^RUV e  ̀

VRTY <BI7 CV^SVc& R_U R]] Z_UZgZUfR] F7=7 =c`fa FRj^V_ed e` SV ^RUV e` VRTY F7=7 CV^SVc( 

3,( MZeYZ_ +. URjd RWeVc eYV ;WWVTeZgV :ReV& 9R]ZSVc hZ]] ac`gZUV aRj^V_e `W eYV CRiZ^f  ̂



,. 

IVee]V^V_e 7^`f_e e` eYV IVee]V^V_e 7U^Z_ZdecRe`c e` Wf_U eYV GI< e` SV TcVReVU Sj eYV IVee]V^V_e 

7U^Z_ZdecRe`c& Z_ RUUZeZ`_ e` 9R]ZSVcld dYRcV `W V^a]`jVc aRjc`]] eRiVd W`c eYV aRj^V_ed cVa`ceRS]V `_ 

?HI <`c  ̂M',( 

3-( MZeYZ_ -* URjd RWeVc eYV ;WWVTeZgV :ReV& eYV IVee]V^V_e 7U^Z_ZdecRe`c dYR]] UZdecZSfeV R_U 

aRj R]] 9]Rdd IVee]V^V_e FRj^V_e TYVT\d e  ̀ eYV IVee]V^V_e 9]Rdd CV^SVcd& ZddfV <BI7 IVee]V^V_e 

9YVT\d e` eYV <BI7 CV^SVcd& ZddfV TYVT\d e  ̀eYV F7=7 CV^SVcd W`c eYVZc Z_UZgZUfR] F7=7 =c`fa 

FRj^V_ed& ZddfV R TYVT\ e` eYV BM:7 W`c eYV F7=7 BM:7 FRj^V_e& aRj eYV DR^VU F]RZ_eZWW YZd 

IVcgZTV ;_YR_TV^V_e aRj^V_e& R_U aRj 9]Rdd 9`f_dV]ld Ree`c_Vjdl WVVd R_U T`ded(   

*$ <NCARHED :ESSLEMENS +HECKR 

3.( IVee]V^V_e 9]Rdd CV^SVcd& <BI7 CV^SVcd& R_U F7=7 CV^SVcd hZ]] YRgV 3* TR]V_URc 

URjd RWeVc ^RZ]Z_X Sj eYV IVee]V^V_e 7U^Z_ZdecRe`c e` TRdY dVee]V^V_e TYVT\d R_U hZ]] SV d` RUgZdVU `W 

dfTY UVRU]Z_V(  ?W dfTY IVee]V^V_e 9]Rdd CV^SVcd& <BI7 CV^SVcd& R_U)`c F7=7 CV^SVcd U` _`e TRdY 

eYVZc TYVT\d hZeYZ_ eYRe aVcZ`U& eY`dV TYVT\d hZ]] SVT`^V g`ZU R_U R de`a aRj^V_e hZ]] SV a]RTVU `_ eYV 

f_TRdYVU TYVT\d(  MZeYZ_ eYZcej $-*% URjd RWeVc eYV ViaZcReZ`_ UReV `W eYV dVee]V^V_e TYVT\d& eYV IVee]V^V_e 

7U^Z_ZdecRe`c dYR]] ac`gZUV e` 9]Rdd 9`f_dV] R_U 9R]ZSVcld 9`f_dV] R gVcZWZTReZ`_)UVT]RcReZ`_ dZX_VU 

f_UVc aV_R]ej `W aVc[fcj eYRe Ze YRd ^RZ]VU eYV dVee]V^V_e TYVT\d e  ̀IVee]V^V_e 9]Rdd CV^SVcd& <BI7 

CV^SVcd& R_U)`c F7=7 CV^SVcd& R_U ZW f_TRdYVU& eYRe dfTY R^`f_ed YRgV SVV_ dV_e e` eYV 9`_ec`]]Vc 

`W eYV IeReV `W 9R]ZW`c_ZR e` SV YV]U afcdfR_e e` eYV K_T]RZ^VU Fc`aVcej BRh& 9R]ZW`c_ZR 9ZgZ] 9`UV 

IVTeZ`_ +/**& )3 2)0( Z_ eYV _R^V `W eYV IVee]V^V_e 9]Rdd CV^SVc& <BI7 CV^SVc& R_U)`c F7=7 

CV^SVc e` hY`  ̂eYV f_TRdYVU TYVT\ hRd RUUcVddVU& W`c eYV SV_VWZe `W eY`dV IVee]V^V_e 9]Rdd CV^SVcd& 

<BI7 CV^SVcd& R_U)`c F7=7 CV^SVcd hY` UZU _`e TRdY eYVZc TYVT\d f_eZ] dfTY eZ^V Rd eYVj T]RZ  ̂

eYVZc ac`aVcej(  

=111$ 9-4-):- 7. +4)15: 

)$ 9ELEARE BX 8LAINSIFF" :ESSLEMENS +LARR 5EMBEQR" 8)/) 5EMBEQR" AND SHE 4>,) 

3/( Ka`_ 9R]ZSVcld ecR_dWVc `W eYV CRiZ^f  ̂ IVee]V^V_e 7^`f_e e` eYV IVee]V^V_e 

7U^Z_ZdecRe`c R_U eYV Wf_UZ_X `W 9R]ZSVcld dYRcV `W Raa]ZTRS]V V^a]`jVc aRjc`]] eRiVd `hVU eYVcV`_& 

F]RZ_eZWW R_U VRTY R_U VgVcj IVee]V^V_e 9]Rdd CV^SVc& hZ]] SV UVV^VU e` YRgV& R_U Sj `aVcReZ`_ `W eYV 
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<Z_R] 7aac`gR] EcUVc R_U @fUX^V_e V_eVcVU Sj eYV 9`fce hZ]] YRgV Wf]]j& WZ_R]]j& R_U W`cVgVc cV]VRdVU& 

cV]Z_bfZdYVU& R_U UZdTYRcXVU VRTY R_U R]] `W eYV 9R]ZSVc HV]VRdVVd Wc`^ R_j R_U R]] HV]VRdVU 9]Rdd 

9]RZ^d(  7]] IVee]V^V_e 9]Rdd CV^SVcd dYR]] SV S`f_U Sj eYV cV]VRdV& f_]Vdd eYVj W`c^R]]j `ae'`fe(   

30( Ka`_ 9R]ZSVcld ecR_dWVc `W eYV CRiZ^f  ̂ IVee]V^V_e 7^`f_e e` eYV IVee]V^V_e 

7U^Z_ZdecRe`c R_U eYV Wf_UZ_X `W 9R]ZSVcld dYRcV `W Raa]ZTRS]V V^a]`jVc aRjc`]] eRiVd `hVU eYVcV`_& 

F]RZ_eZWW& R_U VRTY R_U VgVcj <BI7 CV^SVc hY` TRdYVd eYVZc <BI7 IVee]V^V_e FRj^V_e TYVT\d& hZ]] SV 

UVV^VU e` YRgV& R_U Sj `aVcReZ`_ `W eYV <Z_R] 7aac`gR] EcUVc R_U @fUX^V_e V_eVcVU Sj eYV 9`fce hZ]] 

YRgV Wf]]j& WZ_R]]j& R_U W`cVgVc cV]VRdVU& cV]Z_bfZdYVU& R_U UZdTYRcXVU VRTY R_U R]] `W eYV 9R]ZSVc 

HV]VRdVVd Wc`^ R_j R_U R]] HV]VRdVU <BI7 9]RZ^d(  7]] <BI7 CV^SVcd hY` TRdY eYVZc <BI7 

dVee]V^V_e TYVT\d hZ]] SV S`f_U Sj eYV cV]VRdV Rd e` eYV HV]VRdVU <BI7 9]RZ^d VgV_ ZW eYVj YRgV 

W`c^R]]j `aeVU ̀ fe `W eYV IVee]V^V_e 9]Rdd( 

31( Ka`_ 9R]ZSVcld ecR_dWVc `W eYV CRiZ^f  ̂ IVee]V^V_e 7^`f_e e` eYV IVee]V^V_e 

7U^Z_ZdecRe`c R_U eYV Wf_UZ_X `W 9R]ZSVcld dYRcV `W Raa]ZTRS]V V^a]`jVc aRjc`]] eRiVd `hVU eYVcV`_& 

F]RZ_eZWW& `_ SVYR]W `W YZ^dV]W R_U `_ SVYR]W `W eYV BM:7 R_U VRTY R_U VgVcj F7=7 CV^SVc& hZ]] SV 

UVV^VU e` YRgV& R_U Sj `aVcReZ`_ `W eYV <Z_R] 7aac`gR] EcUVc R_U @fUX^V_e V_eVcVU Sj eYV 9`fce hZ]] 

YRgV Wf]]j& WZ_R]]j& R_U W`cVgVc cV]VRdVU& cV]Z_bfZdYVU& R_U UZdTYRcXVU VRTY R_U R]] `W eYV 9R]ZSVc 

HV]VRdVVd Wc`  ̂R_j R_U R]] HV]VRdVU F7=7 9]RZ^d(  7]] F7=7 CV^SVcd dYR]] SV S`f_U Sj eYV cV]VRdV 

Rd e` R_j HV]VRdVU F7=7 T]RZ^d VgV_ ZW eYVj YRgV W`c^R]]j ̀ aeVU `fe `W eYV IVee]V^V_e 9]Rdd(   

32( JYV FRceZVd RXcVV eYRe eYZd IVee]V^V_e 7XcVV^V_e Zd T`_UZeZ`_VU fa`_ eYZd cV]VRdV `W R]] 

HV]VRdVU 9]Rdd 9]RZ^d Rd UVWZ_VU Z_ FRcRXcRaY -0& HV]VRdVU <BI7 9]RZ^d Rd UVWZ_VU Z_ FRcRXcRaY -1& 

R_U HV]VRdVU F7=7 9]RZ^d Rd UVWZ_VU Z_ FRcRXcRaY -2(  Ka`_ eYV ;WWVTeZgV :ReV& F]RZ_eZWW& eYV BM:7& 

R_U VRTY R_U VgVcj IVee]V^V_e 9]Rdd CV^SVc& <BI7 CV^SVc hY  ̀TRdYVd YZd `c YVc <BI7 IVee]V^V_e 

FRj^V_e TYVT\& R_U F7=7 CV^SVc hZ]] SV S`f_U Sj eYV eVc^d `W eYZd IVee]V^V_e 7XcVV^V_e R_U hZ]] 

YRgV cVT`fcdV ViT]fdZgV]j e` eYV SV_VWZed& cZXYed& R_U cV^VUZVd ac`gZUVU YVcVf_UVc( 

33( F]RZ_eZWW RXcVVd eYRe eYZd IVee]V^V_e 7XcVV^V_e Zd WfceYVc T`_UZeZ`_VU fa`_ YZd Z_UZgZUfR] 

T`gV_R_e _`e e` aRceZTZaReV Z_ R_j WfceYVc ac`TVVUZ_Xd dVV\Z_X UR^RXVd& aV_R]eZVd& `c `eYVc cV^VUZVd W`c 

R_j HV]VRdVU 9]Rdd 9]RZ^d& HV]VRdVU <BI7 9]RZ^d& `c HV]VRdVU F7=7 9]RZ^d(  F]RZ_eZWW RXcVVd eYRe eYV 
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IVee]V^V_e Zd WRZc R_U cVRd`_RS]V R_U hZ]] aRceZTZaReV Z_ eYV dVee]V^V_e( 

*$ /ENEQAL 9ELEARE BX 8LAINSIFF 

+**( <`c R_U Z_ RTTVaeZ_X eYV T`_dZUVcReZ`_ `W eYV IVcgZTV ;_YR_TV^V_e RhRcUVU& F]RZ_eZWW 

hZ]] WfceYVc ^R\V R XV_VcR] cV]VRdV $eYV m=V_VcR] HV]VRdVn% `_ SVYR]W `W YZ^dV]W R_U YZd YVZcd& ViVTfe`cd& 

RU^Z_ZdecRe`cd& cVacVdV_eReZgVd& dfTTVdd`cd R_U RddZX_d& `W eYV 9R]ZSVc HV]VRdVVd $Rd UVWZ_VU Z_ FRcRXcRaY 

,%& e  ̀ eYV Wf]]Vde VieV_e aVc^ZeeVU Sj ]Rh& `W R_U Wc`  ̂ R_j R_U R]] T]RZ^d& RTeZ`_d& TRfdVd `W RTeZ`_& 

]RhdfZed& Ree`c_Vjdl WVVd& T`ded& UVSed& UfVd& df^d `W ̂ `_Vj& RTT`f_ed& cVT\`_Z_Xd& S`_Ud& SZ]]d& daVTZR]eZVd& 

T`gV_R_ed& T`_ecRTed& S`_fdVd& T`_ec`gVcdZVd& RXcVV^V_ed& ac`^ZdVd& T]RZ^d& TYRcXVd& T`^a]RZ_ed R_U 

UV^R_Ud hYRed`VgVc& hYVeYVc Z_ ]Rh `c VbfZej& \_`h_ R_U f_\_`h_& RddVceVU R_U f_RddVceVU& hYZTY 

RXRZ_de eYV 9R]ZSVc HV]VRdVVd& F]RZ_eZWW $R_U YZd YVZcd& ViVTfe`cd& RU^Z_ZdecRe`cd& cVacVdV_eReZgVd& 

dfTTVdd`cd R_U RddZX_d% ^Rj _`h YRgV ̀ c YVcVRWeVc ]ReVc UVeVc^Z_Vd eYRe F]RZ_eZWW YRd `c YRU fa`_ `c ̀ W eYV 

FcV]Z^Z_Rcj 7aac`gR] :ReV(  JYZd Z_T]fUVd R]] `W F]RZ_eZWWld T]RZ^d RXRZ_de eYV 9R]ZSVc HV]VRdVVd cV]ReVU e  ̀

`c RcZdZ_X `fe `W F]RZ_eZWWld V^a]`j^V_e hZeY eYV 9R]ZSVc HV]VRdVVd& R_U)`c eYV TVddReZ`_ `W V^a]`j^V_e 

`c afca`ceVU V^a]`j^V_e eYVcVWc` (̂  JYVdV T]RZ^d ViacVdd]j Z_T]fUV& Sfe RcV _`e ]Z^ZeVU e &̀ T]RZ^d 

RcZdZ_X f_UVc eYV 7^VcZTR_d MZeY :ZdRSZ]ZeZVd 7Te& eYV DReZ`_R] BRS`c HV]ReZ`_d 7Te& eYV <RZc BRS`c 

IeR_URcUd 7Te& eYV ;bfR] FRj 7Te& eYV ;^a]`jVV HVeZcV^V_e ?_T`^V IVTfcZej 7Te `W +31.& ,3 K(I(9( o 

+**+ )3 2)0!& Rd R^V_UVU& Z_T]fUZ_X& Sfe _`e ]Z^ZeVU e`& ScVRTY `W WZUfTZRcj Ufej R_U VbfZeRS]V T]RZ^d 

RcZdZ_X f_UVc o ++-,$R%$-% $m;H?I7n%& eYV M`c\Vc 7U[fde^V_e R_U HVecRZ_Z_X D`eZWZTReZ`_ 7Te& Rd 

R^V_UVU& JZe]V L?? `W eYV 9ZgZ] HZXYed 7Te `W +30.& eYV L`TReZ`_R] HVYRSZ]ZeReZ`_ 7Te `W +31-& JYV 7XV 

:ZdTcZ^Z_ReZ`_ Z_ ;^a]`j^V_e 7Te `W +301& Rd R^V_UVU Sj eYV E]UVc M`c\Vcd 8V_VWZe Fc`eVTeZ`_ 7Te `W 

+33*& eYV 9ZgZ] HZXYed 7Ted `W +200& +21+ R_U +33+& Z_T]fUZ_X IVTeZ`_ +32+ `W eYV 9ZgZ] HZXYed 7Te& eYV 

<R^Z]j R_U CVUZTR] BVRgV 7Te $e` eYV VieV_e aVc^ZeeVU Sj ]Rh%& eYV <RZc 9cVUZe HVa`ceZ_X 7Te `c `eYVc 

WVUVcR]& deReV `c ]`TR] ]Rhd cV]ReZ_X e` SRT\Xc`f_U TYVT\d& eYV IRcSR_Vd'Ei]Vj 7Te& eYV :`UU'<cR_\ MR]] 

IecVVe R_U 9`_df^Vc Fc`eVTeZ`_ 7Te& eYV 9R]ZW`c_ZR <R^Z]j HZXYed 7Te $m9<H7n%& 9R]ZW`c_ZR ;bfR] FRj 

BRh& 9R]ZW`c_ZR MYZde]VS]`hVc Fc`eVTeZ`_ BRhd 9R]( 8fd( 7_U Fc`W( 9`UV o +1,** )3 2)0! $mK9Bn%& eYV 

9R]ZW`c_ZR <RZc ;^a]`j^V_e R_U >`fdZ_X 7Te& R_U R_j R_U R]] T]RZ^d cV]ReVU e  ̀eYV W`]]`hZ_X4 WRZ]fcV e  ̀

aRj ^Z_Z^f^ hRXVd R_U aRj W`c R]] Y`fcd h`c\VU5 WRZ]fcV e` aRj `gVceZ^V5 WRZ]fcV e` ac`gZUV ^VR] 
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aVcZ`Ud5 WRZ]fcV e` ac`gZUV cVde aVcZ`Ud5 WRZ]fcV e  ̀aRj ^VR] R_U cVde ScVR\ acV^Zf^d5 WRZ]fcV e` eZ^V]j aRj 

hRXVd UfcZ_X V^a]`j^V_e5 WRZ]fcV e` eZ^V]j aRj hRXVd fa`_ dVaRcReZ`_5 WRZ]fcV e` ac`gZUV cVZ^SfcdV^V_e 

W`c _VTVddRcj SfdZ_Vdd'cV]ReVU ViaV_UZefcVd5 WRZ]fcV e` Wfc_ZdY RTTfcReV hRXV deReV^V_ed5 UR^RXVd& f_aRZU 

T`ded& aV_R]eZVd $Z_T]fUZ_X ]ReV aRj^V_e aV_R]eZVd%& acV^Zf^ aRj& ]ZbfZUReVU UR^RXVd& af_ZeZgV UR^RXVd& 

Z_eVcVde& Ree`c_Vjdl WVVd& ]ZeZXReZ`_ T`ded& cVdeZefeZ`_& `c VbfZeRS]V cV]ZVW& SRdVU `_ R_j R_U R]] T]RZ^d RcZdZ_X 

f_UVc eYV <RZc BRS`c IeR_URcUd 7Te `W +3-2 $m<BI7n%& Rd R^V_UVU& ,3 K(I(9( o,*+& Ve dVb(5 R_j R]]VXVU 

gZ`]ReZ`_d `W eYV 9R]ZW`c_ZR BRS`c 9`UV R_U eYV ?_UfdecZR] MV]WRcV 9`^^ZddZ`_ MRXV EcUVcd5 R_j 

R]]VXVU gZ`]ReZ`_ `W R_U)`c R_j cV^VUj ac`gZUVU Sj eYV 9R]ZW`c_ZR 9ZgZ] 9`UV R_U)`c eYV 9R]ZW`c_ZR 9`UV 

`W 9ZgZ] Fc`TVUfcV Z_T]fUZ_X& Sfe _`e ]Z^ZeVU e &̀ dVTeZ`_ +*,+(/5 R_j T]RZ^d W`c aV_R]eZVd f_UVc eYV 

9R]ZW`c_ZR BRS`c 9`UV R_U)`c eYV 9R]ZW`c_ZR FcZgReV 7ee`c_Vjd =V_VcR] 7Te& 9R]ZW`c_ZR BRS`c 9`UV 

dVTeZ`_ ,032 )3 2)0( $mF7=7n%5 R_U)`c R_j `eYVc WVUVcR]& deReV `c ]`TR] Yf^R_ cZXYed& TZgZ] cZXYed& hRXV'

Y`fc& aV_dZ`_ `c ]RS`c ]Rh& cf]V& deRefeV& cVXf]ReZ`_& T`_deZefeZ`_ `c `cUZ_R_TV R_U)`c afS]ZT a`]ZTj& 

T`_ecRTe `c e`ce ]Rh& `c R_j T]RZ^ cV]ReVU e` hYZde]VS]`hVcd `c cVeR]ZReZ`_ f_UVc dfTY ]Rhd& `c R_j T]RZ  ̂`W 

ScVRTY `W R_j T`_ecRTe $hYVeYVc ViacVdd& `cR]& hcZeeV_ `c Z^a]ZVU Wc`^ R_j d`fcTV%& `c R_j T]RZ^ `W 

Z_eV_eZ`_R] `c _VX]ZXV_e Z_W]ZTeZ`_ `W V^`eZ`_R] UZdecVdd& e`ceZ`fd Z_eVcWVcV_TV hZeY T`_ecRTefR] cV]ReZ`_d& 

hc`_XWf] `c RSfdZgV `c T`_decfTeZgV UZdTYRcXV& UVWR^ReZ`_& acZ^R WRTZV e`ce& WcRfU& _VX]ZXV_TV& ]`dd `W 

T`_d`ceZf &̂ ^R]acRTeZTV& ScVRTY `W Ufej `W TRcV& ScVRTY `W WZUfTZRcj Ufej `c R_j RTeZ`_ dZ^Z]Rc eYVcVe  ̀

RXRZ_de eYV 9R]ZSVc HV]VRdVVd& Z_T]fUZ_X R_j T]RZ^ W`c Ree`c_Vjdl WVVd& ViaV_dVd `c T`ded SRdVU fa`_ R_j 

T`_UfTe Wc`  ̂eYV SVXZ__Z_X `W eYV h`c]U fa e  ̀R_U Z_T]fUZ_X eYV UReV `W eYZd =V_VcR] HV]VRdV5 ac`gZUVU& 

Y`hVgVc& eYRe F]RZ_eZWW U`Vd _`e hRZgV R_j cZXYe e` WZ]V R_ RU^Z_ZdecReZgV TYRcXV hZeY eYV ;bfR] 

;^a]`j^V_e Eaa`cef_Zej 9`^^ZddZ`_ $m;;E9n% `c eYV DReZ`_R] BRS`c HV]ReZ`_d 8`RcU $mDBH8n%& 

dfS[VTe e` eYV T`_WZUV_eZR]Zej ac`gZdZ`_d `W eYV IVee]V^V_e 7XcVV^V_e& R_U dfS[VTe e` eYV T`_UZeZ`_ eYRe 

F]RZ_eZWW _`e dVV\& `c Z_ R_j hRj `SeRZ_ `c RTTVae& R_j ^`_VeRcj RhRcU& cVT`gVcj `c dVee]V^V_e eYVcVWc`  ̂

R_U f_UVcdeR_Ud eYRe dfTY ]Z^ZeReZ`_ U`Vd _`e Z_ R_j hRj cVdecZTe F]RZ_eZWWld RSZ]Zej e` WZ]V R_U afcdfV dfTY 

TYRcXV T`_dZdeV_e hZeY eYV T`_WZUV_eZR]Zej `S]ZXReZ`_d dVe W`ceY Z_ eYZd IVee]V^V_e 7XcVV^V_e5 R_U WfceYVc 

ac`gZUVU& Y`hVgVc& eYRe F]RZ_eZWW U`Vd _`e hRZgV R_j cZXYed hZeY cVdaVTe e`& `c cV]VRdV eYV 9R]ZSVc 

HV]VRdVVd Wc` &̂ R_j T]RZ^d W`c 9R]ZW`c_ZR M`c\Vcdl 9`^aV_dReZ`_ SV_VWZed& f_V^a]`j^V_e Z_dfcR_TV `c 
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Z_UV^_ZWZTReZ`_ ac`gZUVU Sj deReV ]Rh $ViTVae eYRe F]RZ_eZWW YVcVSj cV]VRdVd R_U hRZgVd R_j T]RZ^d eYRe YZd 

eVc^Z_ReZ`_ hRd e` Rg`ZU aRj^V_e `W dfTY SV_VWZed `c aRj^V_ed `c eYRe& Rd R cVdf]e `W YZd eVc^Z_ReZ`_& YV Zd 

V_eZe]VU e` RUUZeZ`_R] SV_VWZed `c aRj^V_ed%5 R_U WfceYVc ac`gZUVU& Y`hVgVc& eYRe F]RZ_eZWW U`Vd _`e cV]VRdV 

R_j T]RZ^ eYRe TR__`e SV cV]VRdVU Sj acZgReV T`_ecRTe `c W`c ScVRTY `W eYV eVc^d `W eYV IVee]V^V_e 

7XcVV^V_e& dfS[VTe e` eYV T`_WZUV_eZR]Zej `S]ZXReZ`_d Z_ IVTeZ`_ N??? SV]`h(  F]RZ_eZWWld =V_VcR] HV]VRdV 

R]d  ̀ Z_T]fUVd eYV hRZgVc `W R_j cZXYe e` ScZ_X& ^RZ_eRZ_& `c aRceZTZaReV Z_ R T]Rdd& T`]]VTeZgV& `c 

cVacVdV_eReZgV RTeZ`_ RXRZ_de eYV 9R]ZSVc HV]VRdVVd e  ̀eYV ^RiZ^f^ VieV_e aVc^ZeeVU Sj ]Rh( 

+*+( JYfd& W`c eYV afca`dV `W Z^a]V^V_eZ_X R Wf]] R_U T`^a]VeV cV]VRdV R_U UZdTYRcXV `W eYV 

9R]ZSVc HV]VRdVVd& F]RZ_eZWW ViacVdd]j RT\_`h]VUXVd eYRe eYZd =V_VcR] HV]VRdV Zd Z_eV_UVU e` Z_T]fUV Z_ Zed 

VWWVTe& hZeY`fe ]Z^ZeReZ`_& R]] T]RZ^d hYZTY F]RZ_eZWW U`Vd _`e \_`h `c dfdaVTe e` ViZde Z_ F]RZ_eZWWld WRg`c Re 

eYV eZ^V `W ViVTfeZ`_ YVcV`W& R_U eYRe eYZd =V_VcR] HV]VRdV T`_eV^a]ReVd eYV VieZ_XfZdY^V_e `W R_j dfTY 

T]RZ^ `c T]RZ^d( 

+*,( ?_ T`__VTeZ`_ hZeY dfTY hRZgVc R_U cV]Z_bfZdY^V_e& F]RZ_eZWW YVcVSj RT\_`h]VUXVd eYRe 

F]RZ_eZWW `c YZd Ree`c_Vjd ^Rj YVcVRWeVc UZdT`gVc T]RZ^d `c WRTed Z_ RUUZeZ`_ e`& `c UZWWVcV_e Wc`^& eY`dV 

hYZTY YV _`h \_`hd `c SV]ZVgVd e` ViZde& Sfe eYRe YV ViacVdd]j RXcVVd e` Wf]]j& WZ_R]]j R_U W`cVgVc dVee]V 

R_U cV]VRdV R_j R_U R]] T]RZ^d& \_`h_ `c f_\_`h_& dfdaVTeVU ̀ c f_dfdaVTeVU& hYZTY ViZde `c ̂ Rj ViZde `_ 

YZd SVYR]W RXRZ_de eYV 9R]ZSVc HV]VRdVVd Re eYV eZ^V `W ViVTfeZ`_ `W eYV IVee]V^V_e 7XcVV^V_e& Z_T]fUZ_X& 

Sfe _`e ]Z^ZeVU e`& R_j R_U R]] T]RZ^d cV]ReZ_X e` `c RcZdZ_X Wc`^ F]RZ_eZWWld V^a]`j^V_e hZeY eYV 9R]ZSVc 

HV]VRdVVd `c eYV TVddReZ`_ ̀ W eYRe V^a]`j^V_e(  F]RZ_eZWW R_U 9R]ZSVc WfceYVc RT\_`h]VUXV& f_UVcdeR_U R_U 

RXcVV eYRe eYZd cVacVdV_eReZ`_ R_U T`^^Ze^V_e Zd VddV_eZR] e` VRTY FRcej R_U eYRe eYZd IVee]V^V_e 

7XcVV^V_e h`f]U _`e YRgV SVV_ V_eVcVU Z_e  ̀hVcV Ze _`e W`c eYZd cVacVdV_eReZ`_ R_U T`^^Ze^V_e( 

+*-( ?e Zd WfceYVc f_UVcde``U R_U RXcVVU eYRe Rd R T`_UZeZ`_ `W eYZd =V_VcR] HV]VRdV& R_U è  

VWWVTe R Wf]] R_U T`^a]VeV XV_VcR] cV]VRdV Rd UVdTcZSVU RS`gV& F]RZ_eZWW YVcVSj ViacVdd]j hRZgVd R_U 

cV]Z_bfZdYVd R_j R_U R]] T]RZ^d& cZXYed `c SV_VWZed eYRe YV ^Rj YRgV f_UVc 9R]ZW`c_ZR 9ZgZ] 9`UV IVTeZ`_ 

+/.,& hYZTY ac`gZUVd Rd W`]]`hd4 

7 =;D;H7B H;B;7I; :E;I DEJ ;NJ;D: JE 9B7?CI J>7J J>; 9H;:?JEH 

EH H;B;7I?D= F7HJO :E;I DEJ ADEM EH IKIF;9J JE ;N?IJ ?D >?I EH 



,3 

>;H <7LEH 7J J>; J?C; E< ;N;9KJ?D= J>; H;B;7I; 7D: J>7J& ?< 

ADEMD 8O >?C EH >;H& MEKB: >7L; C7J;H?7BBO 7<<;9J;: >?I EH 

>;H I;JJB;C;DJ M?J> J>; :;8JEH EH H;B;7I;: F7HJO( 

F]RZ_eZWW hRccR_ed eYRe YV YRd cVRU eYZd IVee]V^V_e 7XcVV^V_e& Z_T]fUZ_X eYV hRZgVc `W 9R]ZW`c_ZR 9ZgZ] 

9`UV dVTeZ`_ +/.,& R_U eYRe YV YRd T`_df]eVU hZeY `c YRU eYV `aa`cef_Zej e` T`_df]e hZeY T`f_dV] `W YZd 

TY``dZ_X R_U daVTZWZTR]]j RS`fe eYV hRZgVc `W dVTeZ`_ +/.,& eYRe YV f_UVcdeR_Ud eYZd 7XcVV^V_e R_U eYV 

dVTeZ`_ +/., hRZgVc& R_U eYRe YV WcVV]j R_U \_`hZ_X]j V_eVcd Z_e` eYZd 7XcVV^V_e& eYZd =V_VcR] HV]VRdV& 

R_U eYV dVTeZ`_ +/., hRZgVc( 

+*.( F]RZ_eZWW WfceYVc RXcVVd eYRe& f_]Vdd cVbfZcVU e` U` d` Sj ]Rh& YV hZ]] _`e eVdeZWj& ac`gZUV 

U`Tf^V_ed& `c `eYVchZdV aRceZTZaReV& `c cVbfVde `eYVcd e` aRceZTZaReV `_ YZd SVYR]W& Z_ R_j ac`TVVUZ_X `c 

]ZeZXReZ`_ eYRe Zd cV]ReVU e` R_j T`_UfTe Sj R_j 9R]ZSVc HV]VRdVV Rd `W eYV UReV `W eYZd IVee]V^V_e 

7XcVV^V_e(  D`ehZeYdeR_UZ_X eYV W`cVX`Z_X& _`eYZ_X Z_ eYZd =V_VcR] HV]VRdV hZ]] ac`YZSZe `c cVdecZTe 

F]RZ_eZWW Wc`^4 $Z% ac`gZUZ_X Z_W`c^ReZ`_ e`& `c `eYVchZdV RddZdeZ_X Z_& R_ Z_gVdeZXReZ`_ Sj 9`_XcVdd& eYV 

;bfR] ;^a]`j^V_e Eaa`cef_Zej 9`^^ZddZ`_ `c eYV DBH8& eYV IVTfcZeZVd R_U ;iTYR_XV 9`^^ZddZ`_ 

$mI;9n% `c R_j `eYVc WVUVcR] cVXf]Re`cj `c ]Rh V_W`cTV^V_e RXV_Tj `c dV]W'cVXf]Re`cj `cXR_ZkReZ`_ 

$mIHEn%5 $ZZ% eVdeZWjZ_X& aRceZTZaReZ_X& `c `eYVchZdV RddZdeZ_X Z_ R ac`TVVUZ_X cV]ReZ_X e` R_ R]]VXVU 

gZ`]ReZ`_ `W R_j WVUVcR] ]Rh cV]ReZ_X e` WcRfU `c R_j cf]V `c cVXf]ReZ`_ `W eYV I;9 `c R_j IHE5 `c $ZZZ% 

T`^a]jZ_X hZeY R ]RhWf] dfSa`V_R `c `eYVc ]VXR] ac`TVdd& dfS[VTe e` eYV eVc^d `W eYV IVee]V^V_e 

7XcVV^V_e( 

+*/( ?W R_j `W eYV ac`gZdZ`_d& eVc^d& T]RfdVd& hRZgVcd `c cV]VRdVd `W T]RZ^d R_U cZXYed T`_eRZ_VU 

Z_ eYZd =V_VcR] HV]VRdV RcV UVT]RcVU Z]]VXR]& f_V_W`cTVRS]V& `c Z_VWWVTeZgV Z_ R ]VXR] W`cf^ `W T`^aVeV_e 

[fcZdUZTeZ`_& dfTY ac`gZdZ`_d& eVc^d& T]RfdVd& hRZgVcd `c cV]VRdVd `W T]RZ^d `c cZXYed hZ]] SV ^`UZWZVU& ZW 

a`ddZS]V& Z_ `cUVc e  ̀RTYZVgV& e  ̀eYV VieV_e a`ddZS]V& eYV Z_eV_eZ`_d `W eYV FRceZVd R_U& ZW _VTVddRcj& dfTY 

ac`gZdZ`_d& eVc^d T]RfdVd& hRZgVcd R_U cV]VRdVd `W T]RZ^d R_U cZXYed hZ]] SV UVV^VU dVgVcRS]V& dfTY eYRe 

R]] `eYVc ac`gZdZ`_d& eVc^d& T]RfdVd R_U hRZgVcd R_U cV]VRdVd `W T]RZ^d R_U cZXYed T`_eRZ_VU Z_ eYZd =V_VcR] 

HV]VRdV hZ]] cV^RZ_ gR]ZU R_U SZ_UZ_X fa`_ eYV FRceZVd& ac`gZUVU& Y`hVgVc& eYRe& _`ehZeYdeR_UZ_X R_j 

`eYVc ac`gZdZ`_ `W eYZd =V_VcR] HV]VRdV& ZW R_j a`ceZ`_ ̀ W eYV hRZgVc `c cV]VRdV ̀ W T]RZ^d ̀ c cZXYed Zd YV]U e  ̀



-* 

SV f_V_W`cTVRS]V& 9R]ZSVc ^Rj& Re Zed `aeZ`_& dVV\ ^`UZWZTReZ`_ `c dVgVcR_TV `W dfTY a`ceZ`_& `c eVc^Z_ReV 

eYV IVee]V^V_e 7XcVV^V_e afcdfR_e e  ̀IVTeZ`_ N??( 

+*0( F]RZ_eZWW WfceYVc T`gV_R_ed eYRe YV hZ]] _`e aRceZTZaReV Z_ R_j `eYVc ]VXR] RTeZ`_d RXRZ_de eYV 

9R]ZSVc HV]VRdVVd R_U hZ]] `ae'`fe `W eY`dV RTeZ`_d ZW YV SVT`^Vd RhRcV `W dfTY RTeZ`_d(  F]RZ_eZWW WfceYVc 

RXcVVd eYRe R_j `eYVc UZdafeV cV]ReZ_X e` YZd V^a]`j^V_e hZeY eYV 9R]ZSVc HV]VRdVVd hZ]] SV dfS[VTe e  ̀

R]eVc_ReZgV UZdafeV cVd`]feZ`_ f_UVc 9R]ZSVcld 7cSZecReZ`_ 7XcVV^V_e(   

+*1( F]RZ_eZWW hZ]] TVceZWj eYRe YV YRd cVefc_VU R]] `W 9R]ZSVcld ac`aVcej Z_ F]RZ_eZWW `c YZd 

Ree`c_Vjld a`ddVddZ`_& Tfde`Uj& `c T`_ec`]& Z_T]fUZ_X hZeY`fe ]Z^ZeReZ`_& ac`acZVeRcj `c T`_WZUV_eZR] 

Z_W`c^ReZ`_& VbfZa^V_e& eV]VaY`_Vd& TcVUZe TRcUd& \Vjd& aRXVcd& U`Tf^V_ed& T`^afeVcd R_U T`^afeVc 

UZdTd& aVcd`_R] UReR RddZdeR_ed& WZ]Vd R_U UReR& `eYVc eYR_ cVT`cUd cV]ReVU d`]V]j e` F]RZ_eZWWld `h_ 

T`^aV_dReZ`_ `c SV_VWZed( 

1?$ ,<;1-: 7. ;0- 8)9;1-: *-.79- 89-41516)9@ )8897=)4 )6, 

*-;>--6 89-41516)9@ )6, .16)4 )8897=)4 

+*2( F]RZ_eZWWld 9`f_dV]& dfS[VTe e  ̀9R]ZSVcld Raac`gR]& hZ]] dfS^Ze eYZd IVee]V^V_e 7XcVV^V_e 

e` eYV 9`fce e`XVeYVc hZeY R C`eZ`_ W`c FcV]Z^Z_Rcj 7aac`gR] `W IVee]V^V_e(  7e ]VRde eYcVV $-% URjd 

SVW`cV dfS^ZddZ`_ e` eYV 9`fce& F]RZ_eZWW hZ]] ac`gZUV R UcRWe `W eYV C`eZ`_ W`c FcV]Z^Z_Rcj 7aac`gR] `W 

IVee]V^V_e R_U dfaa`ceZ_X aRaVcd e  ̀9R]ZSVc W`c Zed cVgZVh R_U T`^^V_e(  JYV ^`eZ`_ dYR]] dVV\ R_ `cUVc4 

$R% FcV]Z^Z_RcZ]j Raac`gZ_X eYV dVee]V^V_e5 

$S% 7aac`gZ_X Rd e` W`c^ R_U T`_eV_e eYV ac`a`dVU 9]Rdd D`eZTV5  

$T% :ZcVTeZ_X eYV ^RZ]Z_X `W eYV 9]Rdd D`eZTV e  ̀9]Rdd CV^SVcd5 

$U% FcV]Z^Z_RcZ]j TVceZWjZ_X eYV IVee]V^V_e 9]Rdd W`c afca`dVd `W dVee]V^V_e R_U 

acV]Z^Z_RcZ]j Raa`Z_eZ_X DR^VU F]RZ_eZWW R_U F]RZ_eZWWld 9`f_dV] Rd 

cVacVdV_eReZgVd `W eYV IVee]V^V_e 9]Rdd5  

$V% FcV]Z^Z_RcZ]j Raac`gZ_X dVee]V^V_e RU^Z_ZdecReZ`_ dVcgZTVd e` SV ac`gZUVU Sj eYV 

IVee]V^V_e 7U^Z_ZdecRe`c5 

$W% FcV]Z^Z_RcZ]j Raac`gZ_X eYV IVcgZTV ;_YR_TV^V_e aRj^V_e e  ̀DR^VU F]RZ_eZWW Rd 

9]Rdd HVacVdV_eReZgV5 



-+ 

$X% FcV]Z^Z_RcZ]j Raac`gZ_X eYV Raa]ZTReZ`_ W`c aRj^V_e `W cVRd`_RS]V Ree`c_Vjdl WVVd 

R_U T`ded e` F]RZ_eZWWld 9`f_dV]5  

$Y% FV_UZ_X eYV <Z_R] 7aac`gR] >VRcZ_X& V_[`Z_Z_X F]RZ_eZWW R_U R]] 9]Rdd CV^SVcd 

R_U R_j`_V RTeZ_X `_ SVYR]W `W R_j 9]Rdd CV^SVc& f_eZ] eYV 9]Rdd CV^SVc `aed 

`fe& Wc`^4  WfceYVc ac`dVTfeZ`_ `W eYV 7TeZ`_5 WZ]Z_X& `c eR\Z_X R_j RTeZ`_ UZcVTe]j 

`c Z_UZcVTe]j& e  ̀ T`^^V_TV& ac`dVTfeV& afcdfV `c aRceZTZaReV `_ R T]Rdd RTeZ`_ 

SRdZd R_j RTeZ`_& T]RZ^ `c ac`TVVUZ_X RXRZ_de 9R]ZSVc Z_ R_j W`cf^ Z_ hYZTY R_j 

`W eYV T]RZ^d dfS[VTe e` eYV IVee]V^V_e RcV RddVceVU& `c hYZTY Z_ R_j hRj h`f]U 

acVgV_e R_j dfTY T]RZ^d Wc`^ SVZ_X VieZ_XfZdYVU5 `c dVV\Z_X TVceZWZTReZ`_ `W R 

T]Rdd RTeZ`_ eYRe Z_g`]gVd R_j dfTY T]RZ^d5 R_U  

$Z% ITYVUf]Z_X R <Z_R] 7aac`gR] >VRcZ_X `_ eYV bfVdeZ`_ `W hYVeYVc eYV ac`a`dVU 

dVee]V^V_e dY`f]U SV WZ_R]]j Raac`gVU Rd WRZc& cVRd`_RS]V R_U RUVbfReV Rd e` eYV 

^V^SVcd `W eYV IVee]V^V_e 9]Rdd& <BI7 CV^SVcd& R_U F7=7 CV^SVcd( 

+*3( ?_ T`_[f_TeZ`_ hZeY F]RZ_eZWWld C`eZ`_ W`c FcV]Z^Z_Rcj 7aac`gR]& F]RZ_eZWWld 9`f_dV] hZ]] 

dfS^Ze eYV ac`a`dVU IVee]V^V_e e` eYV BM:7& Z_ RTT`cUR_TV hZeY BRS`c 9`UV o ,033$]%$,%( 

++*( ?W eYV FRceZVd UZdRXcVV `_ R_j RdaVTe `W eYV ac`a`dVU C`eZ`_ W`c FcV]Z^Z_Rcj 7aac`gR] 

R_U)`c eYV dfaa`ceZ_X UVT]RcReZ`_d R_U U`Tf^V_ed& 9]Rdd 9`f_dV] R_U 9R]ZSVcld 9`f_dV] hZ]] 

ViaVUZeZ`fd]j h`c\ e`XVeYVc `_ SVYR]W `W eYV FRceZVd Sj ^VVeZ_X Z_ aVcd`_ `c Sj eV]VaY`_V& R_U Z_ X``U 

WRZeY& e` cVd`]gV eYV UZdRXcVV^V_e(  ?W eYV 9`fce U`Vd _`e XcR_e FcV]Z^Z_Rcj 7aac`gR] `c T`_UZeZ`_d 

FcV]Z^Z_Rcj 7aac`gR] `_ R_j ^ReVcZR] TYR_XV e` eYZd 7XcVV^V_e& 9]Rdd 9`f_dV] R_U 9R]ZSVcld 9`f_dV] 

hZ]] ViaVUZeZ`fd]j h`c\ e`XVeYVc `_ SVYR]W `W eYV FRceZVd Sj ^VVeZ_X Z_ aVcd`_ `c Sj eV]VaY`_V& R_U Z_ 

X``U WRZeY& e` ^`UZWj eYV 7XcVV^V_e R_U `eYVchZdV dReZdWj eYV 9`fceld T`_TVc_d( 

+++( 9R]ZSVc dYR]] ac`gZUV e  ̀eYV IVee]V^V_e 7U^Z_ZdecRe`c hZeYZ_ -* URjd RWeVc eYV FcV]Z^Z_Rcj 

7aac`gR] :ReV eYV 9]Rdd CV^SVc UReR Rd dVe W`ceY Z_ FRcRXcRaY 13(  9R]ZSVc dYR]] dfS^Ze eYZd Z_W`c^ReZ`_ 

Z_ V]VTec`_ZT W`c^Re Rd daVTZWZVU Sj eYV IVee]V^V_e 7U^Z_ZdecRe`c R_U dYR]] eYVcVRWeVc& UfcZ_X eYV _`eZTV& 

Raac`gR]& ̀ ae `fe& R_U aRj^V_e ac`TVddVd& RddZde eYV IVee]V^V_e 7U^Z_ZdecRe`c Rd _VTVddRcj `c Rd cVbfVdeVU 

e` fdV& T`ccVTe& `c faUReV eYZd Z_W`c^ReZ`_ Z_ `cUVc e  ̀V_RS]V eYV IVee]V^V_e 7U^Z_ZdecRe`c e` ]`TReV R_U 



-, 

T`_eRTe 9]Rdd CV^SVcd& R_U e` ac`gZUV Z_W`c^ReZ`_ _VVUVU `c cVbfVdeVU Sj eYV IVee]V^V_e 7U^Z_ZdecRe`c 

Z_ ̀ cUVc e` ̂ R\V UVeVc^Z_ReZ`_d `_ 9]Rdd CV^SVcdl TYR]]V_XVd( 

++,( JYV FRceZVd dYR]] T``aVcReV hZeY VRTY `eYVc R_U eYV IVee]V^V_e 7U^Z_ZdecRe`c UfcZ_X eYV 

ac`TVdd `W XZgZ_X 9]Rdd CV^SVcd _`eZTV R_U `aa`cef_Zej e` `ae `fe `W `c `S[VTe e` eYV IVee]V^V_e& Z_ VgVcj 

hRj _VTVddRcj R_U Raac`acZReV e` RddfcV VWWVTeZgV T`^^f_ZTReZ`_ e` Z_UZgZUfR] 9]Rdd CV^SVcd `W 

Z_W`c^ReZ`_ T`_TVc_Z_X eYVZc cZXYed R_U ̀ S]ZXReZ`_d f_UVc eYZd IVee]V^V_e 7XcVV^V_e( 

++-( F]RZ_eZWWld 9`f_dV] dYR]] ac`gZUV eYV 9`fce Re ]VRde WZgV URjd acZ`c e  ̀eYV <Z_R] 7aac`gR] 

>VRcZ_X R UVT]RcReZ`_ Sj eYV IVee]V^V_e 7U^Z_ZdecRe`c `W UfV UZ]ZXV_TV R_U ac``W `W ^RZ]Z_X `W eYV 9]Rdd 

D`eZTV cVbfZcVU e` SV ^RZ]VU e` 9]Rdd CV^SVcd Sj eYZd IVee]V^V_e 7XcVV^V_e& R_U `W eYV UV]ZgVcj cVdf]ed 

`W eYV IVee]V^V_e 7U^Z_ZdecRe`cld ^RZ]Z_Xd Z_T]fUZ_X ecRTZ_X R_U cV'^RZ]Z_X VWW`ced( 

++.( F]RZ_eZWWld 9`f_dV] cVacVdV_ed eYRe eYVj U` _`e TfccV_e]j cVacVdV_e R_j TfccV_e `c W`c^Vc 

V^a]`jVV& `eYVc eYR_ F]RZ_eZWW& hY` Zd Z_eV_UZ_X e` ScZ_X T]RZ^d RXRZ_de 9R]ZSVc `c 9R]ZSVc HV]VRdVVd( 

?$ ,<;1-: 7. ;0- 8)9;1-: ).;-9 .16)4 +7<9; )8897=)4 

++/( JYV FRceZVd hZ]] dfS^Ze R ac`a`dVU <Z_R] 7aac`gR] EcUVc& hYZTY dYR]] Z_T]fUV WZ_UZ_Xd 

R_U `cUVcd4 

$R% 7aac`gZ_X eYV dVee]V^V_e& RU[fUXZ_X eYV eVc^d eYVcV`W e  ̀SV WRZc& cVRd`_RS]V R_U 

RUVbfReV& R_U UZcVTeZ_X eYRe Zed eVc^d R_U ac`gZdZ`_d SV TRccZVU ̀ fe5 

$S% 7aac`gZ_X eYV aRj^V_e `W R IVcgZTV ;_YR_TV^V_e e  ̀ eYV DR^VU F]RZ_eZWW Rd 

9]Rdd HVacVdV_eReZgV5  

$T% 7aac`gZ_X 9]Rdd 9`f_dV]ld Raa]ZTReZ`_ W`c R_ RhRcU `W Ree`c_Vjdl WVVd R_U 

cVZ^SfcdV^V_e `W ̀ fe'`W'a`T\Ve ]ZeZXReZ`_ T`ded5  

$U% HV]VRdZ_X R_U VieZ_XfZdYZ_X R]] HV]VRdVU 9]Rdd 9]RZ^d& HV]VRdVU <BI7 9]RZ^d& 

R_U HV]VRdVU F7=7 9]RZ^d fa`_ 9R]ZSVcld ecR_dWVc `W eYV CRiZ^f^ IVee]V^V_e 

7^`f_e R_U R_j V^a]`jVcld dYRcV `W aRjc`]] eRiVd eYVcV`_ e  ̀ eYV IVee]V^V_e 

7U^Z_ZdecRe`c5 R_U 

$V% FVc^R_V_e]j V_[`Z_Z_X R]] IVee]V^V_e 9]Rdd CV^SVcd& <BI7 CV^SVcd& R_U 

F7=7 CV^SVcd Wc`^ afcdfZ_X R_U)`c dVV\Z_X e` cV`aV_ T]RZ^d eYRe YRgV SVV_ 



-- 

cV]VRdVU Sj eYZd IVee]V^V_e 7XcVV^V_e5 R_U 

$W% Fc`gZUZ_X eYRe eYV 9`fce hZ]] cVeRZ_ [fcZdUZTeZ`_ e` `gVcdVV RU^Z_ZdecReZ`_ R_U 

V_W`cTV^V_e ̀ W eYV eVc^d `W eYV IVee]V^V_e R_U eYV 9`fceld ̀ cUVcd( 

++0( <`]]`hZ_X V_ecj `W eYV 9`fceld <Z_R] 7aac`gR] EcUVc& eYV FRceZVd hZ]] VRTY RTe e` RddfcV 

Zed eZ^V]j ViVTfeZ`_ R_U eYV Wf]WZ]]^V_e `W R]] Zed ac`gZdZ`_d& Z_T]fUZ_X Sfe _`e ]Z^ZeVU e  ̀eYV W`]]`hZ_X4 

$R% IY`f]U R_ RaaVR] SV eR\V_ Wc`^ eYV <Z_R] 7aac`gR] EcUVc& R]] FRceZVd hZ]] dfaa`ce 

eYV Raac`gR] ̀ cUVc ̀ _ RaaVR]5 

$S% 9]Rdd 9`f_dV] R_U 9R]ZSVcld 9`f_dV] hZ]] RddZde eYV IVee]V^V_e 7U^Z_ZdecRe`c Rd 

_VVUVU `c cVbfVdeVU Z_ eYV ac`TVdd `W ZUV_eZWjZ_X R_U ]`TReZ_X 9]Rdd CV^SVcd 

V_eZe]VU e` aRj^V_ed Wc`  ̂eYV DVe IVee]V^V_e 7^`f_e& <BI7 IVee]V^V_e <f_U& 

R_U)`c F7=7 =c`fa FRj^V_e R_U RddfcZ_X UV]ZgVcj `W dfTY aRj^V_ed5 

$T% 9]Rdd 9`f_dV] R_U 9R]ZSVcld 9`f_dV] hZ]] RddZde eYV IVee]V^V_e 7U^Z_ZdecRe`c Rd 

_VVUVU `c cVbfVdeVU Z_ cVda`_UZ_X e  ̀ ]ReV cVbfVded W`c aRj^V_ed R_U eYV WRZc 

RU^Z_ZdecReZ`_ ̀ W eYRe aRj^V_e5 

$U% 9]Rdd 9`f_dV] R_U 9R]ZSVcld 9`f_dV] hZ]] T``aVcReV hZeY VRTY `eYVc R_U RddZde 

eYV IVee]V^V_e 7U^Z_ZdecRe`c Rd _VVUVU5 R_U 

$V% JYV FRceZVd R_U 9]Rdd 9`f_dV] hZ]] TVceZWj e` eYV 9`fce T`^a]VeZ`_ `W R]] 

aRj^V_ed cVbfZcVU e  ̀SV ̂ RUV Sj eYZd IVee]V^V_e 7XcVV^V_e( 

?1$ 89-41516)9@ ;15-416- .79 +7584-;176 7. :-;;4-5-6; 

++1( JYV acV]Z^Z_Rcj dTYVUf]V W`c _`eZTV& Raac`gR]& R_U aRj^V_e ac`TVUfcVd TRccjZ_X `fe eYZd 

IVee]V^V_e Zd Rd W`]]`hd(  JYV dTYVUf]V ^Rj SV ^`UZWZVU UVaV_UZ_X `_ hYVeYVc R_U hYV_ eYV 9`fce 

XcR_ed _VTVddRcj Raac`gR]d R_U `cUVcd _`eZTV e` eYV T]Rdd& R_U dVed WfceYVc YVRcZ_Xd(  ?_ eYV VgV_e `W dfTY 

^`UZWZTReZ`_& eYV FRceZVd hZ]] T``aVcReV Z_ `cUVc e  ̀T`^a]VeV eYV dVee]V^V_e ac`TVUfcVd Rd ViaVUZeZ`fd]j Rd 

cVRd`_RS]j acRTeZTRS]V( 



-. 

MZeYZ_ -* URjd RWeVc eYV 
FcV]Z^Z_Rcj 7aac`gR] :ReV 

9R]ZSVc e` ac`gZUV eYV IVee]V^V_e 7U^Z_ZdecRe`c eYV 9]Rdd CV^SVc 
Z_W`c^ReZ`_& Z_T]fUZ_X _R^V$d%& ]Rde \_`h_ cVdZUV_TV RUUcVddVd& I`TZR] 
IVTfcZej _f^SVcd& R_U eYV _f^SVc `W 9`gVcVU 9]Rdd M`c\hVV\d& 
9`gVcVU <BI7 M`c\hVV\d& R_U 9`gVcVU F7=7 FRj FVcZ`Ud( 

MZeYZ_ -* URjd RWeVc cVTVZae 
`W 9]Rdd CV^SVc UReR Wc`^ 
9R]ZSVc 

IVee]V^V_e 7U^Z_ZdecRe`c e` T`^a]VeV R_j d\Za ecRTV `c `eYVc RUUcVdd 

dVRcTYVU W`c 9]Rdd CV^SVcd& Z_T]fUZ_X faUReZ_X R_j T`_eRTe 

Z_W`c^ReZ`_(   

IVee]V^V_e 7U^Z_ZdecRe`c e` ^RZ] 9]Rdd D`eZTV e  ̀9]Rdd CV^SVcd( 

/ SfdZ_Vdd URjd SVW`cV 
^RZ]Z_X 9]Rdd D`eZTV 

IVee]V^V_e 7U^Z_ZdecRe`c e` ac`gZUV 9R]ZSVcld 9`f_dV] hZeY VdeZ^ReVU 

9]Rdd IVee]V^V_e FRj^V_ed e  ̀ VRTY 9]Rdd CV^SVc& <BI7 IVee]V^V_e 

FRj^V_ed e  ̀VRTY <BI7 CV^SVc& R_U F7=7 =c`fa FRj^V_ed e  ̀VRTY 

F7=7 CV^SVc( 

./ URjd RWeVc ̂ RZ]Z_X 9]Rdd 
D`eZTV 

:VRU]Z_V W`c 9]Rdd CV^SVcd e` `ae'`fe `c ̀ S[VTe( 

+ SfdZ_Vdd URj SVW`cV <Z_R] 
7aac`gR] >VRcZ_X 

BRde URj e  ̀cVdTZ_U ̀ S[VTeZ`_d `c `ae'`fed( 

;WWVTeZgV :ReV <`]]`hZ_X V_ecj `W eYV <Z_R] 7aac`gR] EcUVc R_U @fUX^V_e& eYV ]ReVde 
`W eYV W`]]`hZ_X UReVd4 $R% eYV UReV `W WZ_R] RWWZc^R_TV `_ R_ RaaVR] `W 
eYV 7aac`gR] EcUVc R_U @fUX^V_e5 $S% eYV UReV `W WZ_R] UZd^ZddR] hZeY 
acV[fUZTV `W eYV ]Rde aV_UZ_X RaaVR] Wc`  ̂ eYV 7aac`gR] EcUVc R_U 
@fUX^V_e5 `c $T% ZW _` RaaVR] Zd WZ]VU& eYV ViaZcReZ`_ UReV `W eYV eZ^V W`c 
eYV WZ]Z_X `c _`eZTZ_X `W R_j W`c^ `W gR]ZU RaaVR] Wc`^ eYV 7aac`gR] 
EcUVc R_U @fUX^V_e 

$0* URjd RWeVc V_ecj `W eYV 9`fceld <Z_R] 7aac`gR] EcUVc& ZW _  ̀RaaVR]d 
RcV WZ]VU% 

MZeYZ_ 1 URjd RWeVc eYV 
;WWVTeZgV :ReV 

IVee]V^V_e 7U^Z_ZdecRe`c e` ^R\V eYV WZ_R] TR]Tf]ReZ`_ `W 9]Rdd 
IVee]V^V_e FRj^V_ed Wc`^ eYV DVe IVee]V^V_e 7^`f_e e` SV UZdecZSfeVU 
e` eYV IVee]V^V_e 9]Rdd CV^SVcd R_U ac`gZUV 9R]ZSVcld 9`f_dV] hZeY R 
cVa`ce ]ZdeZ_X eYV TR]Tf]ReZ`_d R_U R^`f_e `W R]] aRj^V_ed e  ̀SV ^RUV e  ̀
VRTY IVee]V^V_e 9]Rdd CV^SVc& <BI7 CV^SVc& R_U F7=7 CV^SVc( 

MZeYZ_ +. URjd RWeVc eYV 
;WWVTeZgV :ReV 

9R]ZSVc e  ̀ecR_dWVc eYV CRiZ^f^ IVee]V^V_e 7^`f_e e` eYV IVee]V^V_e 
7U^Z_ZdecRe`c e  ̀SV UVa`dZeVU Z_e  ̀eYV GI<( 



-/ 

MZeYZ_ -* URjd RWeVc eYV 
;WWVTeZgV :ReV 

IVee]V^V_e 7U^Z_ZdecRe`c e` UZdecZSfeV R_U aRj dVee]V^V_e TYVT\d e` eYV 
BM:7& eYV IVee]V^V_e 9]Rdd CV^SVcd& <BI7 CV^SVcd& R_U eYV 
F7=7 CV^SVcd& aRj eYV F]RZ_eZWW YZd IVcgZTV ;_YR_TV^V_e& R_U aRj 
F]RZ_eZWWld 9`f_dV] eYV Ree`c_Vjdl WVVd R_U T`ded Raac`gVU R_U RhRcUVU 
Sj eYV 9`fce( 

3* URjd RWeVc UZdecZSfeZ`_ ̀ W 
dVee]V^V_e TYVT\d 

;iaZcReZ`_ `W dVee]V^V_e TYVT\d ZddfVU e` IVee]V^V_e 9]Rdd CV^SVcd& 
<BI7 CV^SVcd& R_U F7=7 CV^SVcd( 

+,* URjd RWeVc UZdecZSfeZ`_ ̀ W 
dVee]V^V_e TYVT\d 

K_TRdYVU TYVT\d acVdV_eVU e  ̀9`_ec`]]Vc `W eYV IeReV `W 9R]ZW`c_ZR 

IVee]V^V_e 7U^Z_ZdecRe`c e` ac`gZUV R UVT]RcReZ`_ `W aRj^V_e& hYZTY 
hZ]] SV WZ]VU hZeY eYV 9`fce R_U dVcgVU `_ F]RZ_eZWWld 9`f_dV] R_U 
9R]ZSVc( 

?11$ =71,16/ 79 57,1.@16/ ;0- :-;;4-5-6; )/9--5-6; 

++2( 9R]ZSVc YRd eYV cZXYe e` hZeYUcRh Wc`^ eYV IVee]V^V_e Re R_j eZ^V acZ`c e` eYV ;WWVTeZgV 

:ReV ZW4  $R% eYV IVee]V^V_e Zd T`_decfVU Sj eYV 9`fce Z_ dfTY R WRdYZ`_ eYRe 9R]ZSVc Zd cVbfZcVU e` aRj ^`cV 

eYR_ eYV CRiZ^f^ IVee]V^V_e 7^`f_e R_U 9R]ZSVcld dYRcV `W Raa]ZTRS]V V^a]`jVc aRjc`]] eRiVd5 $S% eYV 

9`fce UV_ZVd Raac`gR] `W eYV IVee]V^V_e `c R_j ^ReVcZR] eVc^d eYVcV`W $ViT]fUZ_X R_j cVUfTeZ`_ `W 

F]RZ_eZWW R_U F]RZ_eZWWld 9`f_dV]ld cVbfVded W`c Ree`c_Vjdl WVVd& ]ZeZXReZ`_ T`ded R_U ViaV_dVd& R_U eYV 

IVcgZTV ;_YR_TV^V_e5 $T% eYV 9`fce U`Vd _`e TVceZWj eYV IVee]V^V_e 9]Rdd& `c U`Vd _`e TVceZWj R T]Rdd R_U 

T`]]VTeZgV cV]VRdZ_X eYV 9]Rdd 9]RZ^d R_U <BI7 9]RZ^d dVe W`ceY Z_ eYZd IVee]V^V_e 7XcVV^V_e& `c U`Vd 

_`e `cUVc eYV cV]VRdV `W T]RZ^d `W eYV F7=7 CV^SVcd RXcVVU e  ̀Sj eYV FRceZVd& `c `eYVchZdV ^R\Vd R_ 

`cUVc Z_T`_dZdeV_e hZeY R_j `W eYV ^ReVcZR] eVc^d `W eYZd IVee]V^V_e 7XcVV^V_e5 $U% +*" `c ^`cV `W eYV 

9]Rdd CV^SVcd V]VTe e` m`ae `fen `W eYV IVee]V^V_e 9]Rdd5 `c $V% F]RZ_eZWW `c F]RZ_eZWWld T`f_dV] ScVRTYVd 

eYZd IVee]V^V_e 7XcVV^V_e( 

++3( ?W W`c R_j cVRd`_ eYV IVee]V^V_e 7XcVV^V_e Zd _`e WZ_R]]j Raac`gVU& `c 9R]ZSVc hZeYUcRhd 

Wc`^ eYV IVee]V^V_e& eYZd IVee]V^V_e 7XcVV^V_e R_U R_j cV]ReVU dVee]V^V_e U`Tf^V_ed $Z_T]fUZ_X eYV 

FRceZVdl ^V^`cR_Uf  ̂`W f_UVcdeR_UZ_X% hZ]] SV _f]] R_U g`ZU& `eYVc eYR_ eYV T`_WZUV_eZR]Zej R_U _`_'

UZdT]`dfcV ac`gZdZ`_d Z_ IVTeZ`_ N??? R_U eYV _`_'RU^ZddZ`_ ac`gZdZ`_d Z_ IVTeZ`_ ?L(7(  ?_ dfTY R_ VgV_e& 

_VZeYVc eYZd IVee]V^V_e 7XcVV^V_e& _`c eYV aRceZVdl ^V^`cR_Uf^ `W f_UVcdeR_UZ_X& _`c eYV dVee]V^V_e 

U`Tf^V_ed& _`c eYV _VX`eZReZ`_d ]VRUZ_X e  ̀eYV IVee]V^V_e& ^Rj SV fdVU Rd VgZUV_TV W`c R_j afca`dV& R_U 



-0 

9R]ZSVc hZ]] cVeRZ_ eYV cZXYe e` TYR]]V_XV R]] T]RZ^d R_U R]]VXReZ`_d Z_ eYV 7TeZ`_ R_U e  ̀RddVce R]] Raa]ZTRS]V 

UVWV_dVd `_ R]] Raa]ZTRS]V Xc`f_Ud( 

+,*( EeYVc eYR_ Rd daVTZWZVU RS`gV& eYZd IVee]V^V_e 7XcVV^V_e ^Rj _`e SV TYR_XVU& R]eVcVU& `c 

^`UZWZVU& ViTVae Z_ hcZeZ_X R_U dZX_VU Sj T`f_dV] W`c eYV FRceZVd YVcVe`& R_U Raac`gVU Sj eYV 9`fce(  JYZd 

IVee]V^V_e 7XcVV^V_e ^Rj _`e SV UZdTYRcXVU ViTVae Sj aVcW`c^R_TV Z_ RTT`cUR_TV hZeY Zed eVc^d `c Sj R 

hcZeZ_X dZX_VU Sj eYV FRceZVd YVcVe`& R_U Raac`gVU Sj eYV 9`fce( 

?111$ +76.1,-6;1)41;@ )6, 8<*41+1;@ 

+,+( DR^Vd `W 9]Rdd CV^SVcd hZ]] SV \Vae decZTe]j T`_WZUV_eZR] Sj eYV IVee]V^V_e 

7U^Z_ZdecRe`c& hY` hZ]] _`e cV]VRdV dfTY Z_W`c^ReZ`_ e` F]RZ_eZWW `c F]RZ_eZWWld 9`f_dV] R_U hZ]] `_]j WZ]V 

dfTY Z_W`c^ReZ`_ f_UVc dVR] ZW _VTVddRcj& ViTVae eYV IVee]V^V_e 7U^Z_ZdecRe`c ^Rj UZdT]`dV& Z_ R 

UVT]RcReZ`_ WZ]VU afS]ZT]j hZeY eYV 9`fce& eYV _R^Vd `W 9]Rdd CV^SVcd hY  ̀dfS^ZeeVU gR]ZU R_U eZ^V]j 

HVbfVded W`c ;iT]fdZ`_(  F]RZ_eZWWld 9`f_dV] RXcVVd eYRe R_j Z_W`c^ReZ`_ eYVj cVTVZgV `c YRgV cVTVZgVU Z_ 

T`__VTeZ`_ hZeY eYZd IVee]V^V_e& ^Rj SV fdVU W`c eYV afca`dVd `W dVee]Z_X eYV 7TeZ`_ `_]j& R_U ^Rj _`e SV 

fdVU W`c R_j afca`dV `c Z_ R_j `eYVc RTeZ`_ ̀ c ac`TVVUZ_X( 

+,,( F]RZ_eZWW R_U F]RZ_eZWWld 9`f_dV] RXcVV _`e e` UZdT]`dV eYV eVc^d `W eYZd dVee]V^V_e ViTVae 

Z_ T`fce aRaVcd `c ZW cVbfZcVU Sj ]VXR] ac`TVdd& ViTVae eYRe F]RZ_eZWWld T`f_dV] ^Rj afe afS]ZT]j RgRZ]RS]V 

Z_W`c^ReZ`_ RS`fe eYV dVee]V^V_e Z_ R_j UVdTcZaeZ`_ `W eYVZc ViaVcZV_TV `c eYV ]Z\V Z_ `cUVc e  ̀UVdTcZSV eYVZc 

ViaVcZV_TV e` R T`fce(  F]RZ_eZWW R_U F]RZ_eZWWld 9`f_dV] dYR]] _`e ZddfV R acVdd cV]VRdV& Y`]U R acVdd 

T`_WVcV_TV& afS]ZdY Z_W`c^ReZ`_ RS`fe eYV dVee]V^V_e `_ R_j hVSdZeV& `c `eYVchZdV afS]ZTZkV eYV 

dVee]V^V_e(  F]RZ_eZWW R_U F]RZ_eZWWld 9`f_dV] RXcVV _`e e` cVda`_U e  ̀R_j acVdd Z_bfZcZVd ViTVae e  ̀cVWVc 

cVa`ceVcd e  ̀eYV aRaVcd WZ]VU hZeY eYV 9`fce(  ?_ eYV VgV_e eYRe F]RZ_eZWW R_U)`c F]RZ_eZWWld 9`f_dV] SV]ZVgV 

eYVj RcV ]VXR]]j `S]ZXReVU Sj deRefe`cj `c cVXf]Re`cj cVbfZcV^V_ed $Z_T]fUZ_X T`^af]d`cj ]VXR] ac`TVdd& 

dfTY Rd R dfSa`V_R% e` ^R\V UZdT]`dfcVd cVXRcUZ_X eYV eVc^d `W eYZd dVee]V^V_e `c IVee]V^V_e 7XcVV^V_e& 

eYVj ^fde _`eZWj 9R]ZSVcld 9`f_dV]& 9RccZV 7( =`_V]]& Sj V^RZ] Re TRccZV(X`_V]]6^`cXR_]VhZd(T` &̂ 

hZeYZ_ eYcVV $-% SfdZ_Vdd URjd `W cVTVZgZ_X dfTY _`eZTV eYRe XZgVd F]RZ_eZWW R_U)`c F]RZ_eZWWld 9`f_dV] 

cVRd`_ e` SV]ZVgV eYVj RcV d` `S]ZXReVU& R_U eYVj dYR]] eR\V cVRd`_RS]V deVad e` ^RZ_eRZ_ eYV T`_WZUV_eZR]Zej 

`W eYZd dVee]V^V_e R_U IVee]V^V_e 7XcVV^V_e& Z_T]fUZ_X Sj WZ]Z_X R_j cVbfZcVU UZdT]`dfcVd f_UVc dVR](   
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?1=$ 8)9;1-:Y )<;0791;@ 

+,-( JYV dZX_Re`cZVd YVcVSj cVacVdV_e eYRe eYVj RcV Wf]]j RfeY`cZkVU e` V_eVc Z_e` eYZd 

IVee]V^V_e 7XcVV^V_e R_U SZ_U eYV FRceZVd YVcVe` e` eYV eVc^d R_U T`_UZeZ`_d YVcV`W( 

?=$ 5<;<)4 .<44 +778-9);176 

+,.( JYV FRceZVd RXcVV e` Wf]]j T``aVcReV hZeY VRTY `eYVc e` RTT`^a]ZdY eYV eVc^d `W eYZd 

IVee]V^V_e 7XcVV^V_e& Z_T]fUZ_X Sfe _`e ]Z^ZeVU e &̀ ViVTfeZ_X dfTY U`Tf^V_ed R_U eR\Z_X dfTY `eYVc 

RTeZ`_ Rd ^Rj cVRd`_RS]j SV _VTVddRcj e` Z^a]V^V_e eYV eVc^d `W eYZd IVee]V^V_e 7XcVV^V_e(  JYV FRceZVd 

e` eYZd IVee]V^V_e 7XcVV^V_e hZ]] fdV eYVZc SVde VWW`ced& Z_T]fUZ_X R]] VWW`ced T`_eV^a]ReVU Sj eYZd 

IVee]V^V_e 7XcVV^V_e R_U R_j `eYVc VWW`ced eYRe ^Rj SVT`^V _VTVddRcj Sj `cUVc `W eYV 9`fce `c 

`eYVchZdV e` VWWVTefReV eYZd IVee]V^V_e 7XcVV^V_e R_U eYV eVc^d dVe W`ceY YVcVZ_(  7d d``_ Rd acRTeZTRS]V 

RWeVc ViVTfeZ`_ `W eYZd IVee]V^V_e 7XcVV^V_e& F]RZ_eZWWld 9`f_dV] hZ]]& hZeY eYV RddZdeR_TV R_U T``aVcReZ`_ 

`W 9R]ZSVc R_U :VWV_UR_edl 9`f_dV]& eR\V R]] _VTVddRcj deVad e  ̀ dVTfcV eYV 9`fceld Raac`gR] `W eYZd 

IVee]V^V_e 7XcVV^V_e( 

?=1$ 67;1+-: 

+,/( K_]Vdd `eYVchZdV daVTZWZTR]]j ac`gZUVU YVcVZ_& R]] _`eZTVd& UV^R_Ud `c `eYVc 

T`^^f_ZTReZ`_d XZgV_ YVcVf_UVc hZ]] SV Z_ hcZeZ_X R_U hZ]] SV UVV^VU e` YRgV SVV_ Uf]j XZgV_ Rd `W eYV 

eYZcU SfdZ_Vdd URj RWeVc ^RZ]Z_X Sj K_ZeVU IeReVd cVXZdeVcVU `c TVceZWZVU ^RZ]& cVefc_ cVTVZae cVbfVdeVU& 

RUUcVddVU Rd W`]]`hd4 

J` F]RZ_eZWWld 9`f_dV]4  

@R^Vd C( JcVX]Z` 
F`eeVc >R_Uj BBF 
2*-- BZ_UR LZdeR HU(& IfZeV ,** 
IR_ :ZVX`& 97 3,+++ 
JV]4 $2/2% -1/'1-2/ 
<Ri4 $222% .,,'/+3+ 
[Z^e6a`eeVcYR_Uj(T`^ 

J` :VWV_UR_eld 9`f_dV]4 

9RccZV 7( =`_V]] 
CEH=7D& B;M?I # 8E9A?KI BBF 
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0** 7_e`_ 8`f]VgRcU& IfZeV +2**  
9`deR CVdR& 97 3,0,0 
JV]4 $1+.% 2-*(*0** 
<Ri4 $1+.% 2-*(*1** 
TRccZV(X`_V]]6^`cXR_]VhZd(T`  ̂

?W eYV ZUV_eZej `W eYV aVcd`_d e` SV _`eZWZVU W`c R_j FRcej TYR_XVd& `c eYVZc RUUcVdd TYR_XVd& eYRe FRcej hZ]] 

_`eZWj R]] `eYVc FRceZVd `W eYV TYR_XV Z_ hcZeZ_X( 

?=11$ 51:+-44)6-7<: 897=1:176: 

)$ +APSIONR AND ;ISLER 

+,0( FRcRXcRaY eZe]Vd& YVRUZ_Xd& `c TRaeZ`_d T`_eRZ_VU YVcVZ_ RcV Z_dVceVU Rd R ^ReeVc `W 

T`_gV_ZV_TV R_U W`c cVWVcV_TV& R_U Z_ _` hRj UVWZ_V& ]Z^Ze& VieV_U& `c UVdTcZSV eYV dT`aV `W eYZd 

IVee]V^V_e 7XcVV^V_e `c R_j ac`gZdZ`_ YVcV`W(  ;RTY eVc^ `W eYZd IVee]V^V_e 7XcVV^V_e Zd T`_ecRTefR] 

R_U _`e ̂ VcV]j R cVTZeR]( 

*$ ,QAFSING 

+,1( JYV FRceZVd YVcVe` RXcVV eYRe eYV eVc^d R_U T`_UZeZ`_d `W eYZd IVee]V^V_e 7XcVV^V_e RcV 

eYV cVdf]e `W ]V_XeYj& Z_eV_dZgV Rc^d']V_XeY _VX`eZReZ`_d SVehVV_ eYV FRceZVd(  DVZeYVc FRcej hZ]] SV 

T`_dZUVcVU eYV mUcRWeVcn `W eYV IVee]V^V_e 7XcVV^V_e W`c afca`dVd `W YRgZ_X eVc^d T`_decfVU RXRZ_de eYRe 

FRcej& R_U eYZd IVee]V^V_e 7XcVV^V_e hZ]] _`e SV T`_decfVU Z_ WRg`c `W `c RXRZ_de R_j FRcej Sj cVRd`_ `W 

eYV VieV_e e` hYZTY R_j FRcej ̀ c eYVZc T`f_dV] aRceZTZaReVU Z_ eYV UcRWeZ_X `W eYZd IVee]V^V_e 7XcVV^V_e( 

+$ -WSENRIONR OF ;IME 

+,2( ?W R FRcej TR__`e cVRd`_RS]j T`^a]j hZeY R_ `S]ZXReZ`_ f_UVc eYZd IVee]V^V_e 7XcVV^V_e 

Sj eYV UVRU]Z_V dVe W`ceY YVcVZ_ Raa]ZTRS]V e` eYRe `S]ZXReZ`_& eYRe FRcej ^Rj Raa]j e  ̀ eYV 9`fce W`c R 

cVRd`_RS]V VieV_dZ`_ `W eZ^V e  ̀Wf]WZ]] eYRe `S]ZXReZ`_( 9`_dV_e e  ̀dfTY R cVbfVde W`c R_ VieV_dZ`_ hZ]] _`e 

SV f_cVRd`_RS]j hZeYYV]U Sj eYV `eYVc FRcej( 

,$ /OUEQNING 4AV 

+,3( JYV cZXYed R_U `S]ZXReZ`_d `W eYV FRceZVd YVcVf_UVc hZ]] SV T`_decfVU R_U V_W`cTVU Z_ 

RTT`cUR_TV hZeY& R_U hZ]] SV X`gVc_VU Sj& eYV ]Rhd `W eYV IeReV `W 9R]ZW`c_ZR& hZeY`fe cVXRcU e  ̀acZ_TZa]Vd 

`W T`_W]ZTe ̀ W ]Rhd( 



-3 

-$ 6O 1MPACS ON *ENEFIS 8LANR 

+-*( DVZeYVc eYV IVee]V^V_e 7XcVV^V_e _`c R_j R^`f_ed aRZU f_UVc eYV IVee]V^V_e 7XcVV^V_e 

hZ]] ^`UZWj R_j acVgZ`fd]j TcVUZeVU Y`fcd `c dVcgZTV f_UVc R_j V^a]`jVV SV_VWZe a]R_& a`]ZTj& `c S`_fd 

ac`XcR^ da`_d`cVU Sj 9R]ZSVc(  IfTY R^`f_ed hZ]] _`e W`c^ eYV SRdZd W`c RUUZeZ`_R] T`_ecZSfeZ`_d e`& 

SV_VWZed f_UVc& `c R_j `eYVc ^`_VeRcj V_eZe]V^V_e f_UVc 9R]ZSVcld da`_d`cVU SV_VWZe a]R_d& a`]ZTZVd& `c 

S`_fd ac`XcR^d(  JYV aRj^V_ed ^RUV f_UVc eYV eVc^d `W eYZd IVee]V^V_e hZ]] _`e SV Raa]ZVU cVec`RTeZgV]j& 

TfccV_e]j& `c `_ R X`Z_X W`chRcU SRdZd& Rd dR]Rcj& VRc_Z_Xd& hRXVd& `c R_j `eYVc W`c^ `W T`^aV_dReZ`_ W`c 

eYV afca`dVd `W 9R]ZSVcld SV_VWZe a]R_& a`]ZTj& `c S`_fd ac`XcR^(  9R]ZSVc cVeRZ_d eYV cZXYe e` ^`UZWj eYV 

]R_XfRXV `W Zed SV_VWZe a]R_d& a`]ZTZVd R_U S`_fd ac`XcR^d e` VWWVTe eYZd Z_eV_e& R_U e  ̀^R\V T]VRc eYRe R_j 

R^`f_ed aRZU afcdfR_e e` eYZd IVee]V^V_e 7XcVV^V_e RcV _`e W`c mY`fcd h`c\VU&n mY`fcd aRZU&n mY`fcd `W 

dVcgZTV&n `c R_j dZ^Z]Rc ^VRdfcZ_X eVc^ Rd UVWZ_VU Sj Raa]ZTRS]V a]R_d& a`]ZTZVd R_U S`_fd ac`XcR^d W`c 

afca`dVd `W V]ZXZSZ]Zej& gVdeZ_X& SV_VWZe RTTcfR]& `c R_j `eYVc afca`dV& R_U eYRe RUUZeZ`_R] T`_ecZSfeZ`_d `c 

SV_VWZed RcV _`e cVbfZcVU Sj eYZd IVee]V^V_e 7XcVV^V_e( 

.$ 1NSEGQASION 

+-+( JYZd IVee]V^V_e 7XcVV^V_e T`_eRZ_d eYV V_eZcV RXcVV^V_e SVehVV_ eYV FRceZVd cV]ReZ_X e  ̀

eYV dVee]V^V_e R_U ecR_dRTeZ`_ T`_eV^a]ReVU YVcVSj& R_U R]] acZ`c `c T`_eV^a`cR_V`fd RXcVV^V_ed& 

f_UVcdeR_UZ_Xd& cVacVdV_eReZ`_d& R_U deReV^V_ed& hYVeYVc `cR] `c hcZeeV_ R_U hYVeYVc Sj R FRcej `c dfTY 

FRcejld ]VXR] T`f_dV]& RcV ^VcXVU YVcVZ_(  D  ̀cZXYed YVcVf_UVc ̂ Rj SV hRZgVU ViTVae Z_ hcZeZ_X( 

/$ 6O 8QIOQ )RRIGNMENSR 

+-,( JYZd IVee]V^V_e 7XcVV^V_e hZ]] SV SZ_UZ_X fa`_ R_U Z_fcV e` eYV SV_VWZe `W eYV FRceZVd 

YVcVe` R_U eYVZc cVdaVTeZgV YVZcd& ecfdeVVd& ViVTfe`cd& RU^Z_ZdecRe`cd R_U dfTTVdd`cd(  JYV FRceZVd YVcVe  ̀

cVacVdV_e& T`gV_R_e& R_U hRccR_e eYRe eYVj YRgV _`e UZcVTe]j `c Z_UZcVTe]j RddZX_VU& ecR_dWVccVU& 

V_Tf^SVcVU& `c afca`ceVU e` RddZX_& ecR_dWVc& `c V_Tf^SVc e` R_j aVcd`_ `c V_eZej R_j a`ceZ`_ `W R_j 

]ZRSZ]Zej& T]RZ^& UV^R_U& RTeZ`_& TRfdV `W RTeZ`_ `c cZXYed YVcVZ_ cV]VRdVU R_U UZdTYRcXVU ViTVae Rd dVe W`ceY 

YVcVZ_( 

0$ +OTNSEQPAQSR AND -LECSQONIC :IGNASTQER 

+--( JYZd IVee]V^V_e 7XcVV^V_e ^Rj SV ViVTfeVU Z_ T`f_eVcaRced hZeY dZX_RefcVd ecR_d^ZeeVU 



.* 

Sj WRTdZ^Z]V `c Rd R_ V]VTec`_ZT Z^RXV `W eYV `cZXZ_R] dZX_RefcV(  MYV_ VRTY FRcej YRd dZX_VU R_U 

UV]ZgVcVU Re ]VRde `_V dfTY T`f_eVcaRce& VRTY T`f_eVcaRce hZ]] SV UVV^VU R_ `cZXZ_R]& R_U& hYV_ eR\V_ 

e`XVeYVc hZeY `eYVc dZX_VU T`f_eVcaRced& hZ]] T`_deZefeV `_V IVee]V^V_e 7XcVV^V_e& hYZTY hZ]] SV SZ_UZ_X 

fa`_ R_U VWWVTeZgV Rd e` R]] FRceZVd(  7 WRTdZ^Z]V dZX_RefcV `c V]VTec`_ZT Z^RXV hZ]] YRgV eYV dR^V W`cTV 

R_U VWWVTe Rd eYV `cZXZ_R] dZX_RefcV( 
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