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�THE COMPANIES ACT� �"���

�COMPANY LIMITED BY SHARES�

MEMORANDUM OF ASSOCIATION

OF

B� P� CAPITAL LIMITED
TQN NJVN XO ]QN CXVYJWy I\ B� P� CAPITAL LIMITED�

TQN RNPR\]N[NM OOORLN XO{ ]QN CXVYJWy `RUU KN \R]^J]NM RW ]QN S]J]N XO HJ[yJWJ

TQN XKSNL]\ OX[ `QRLQ ]QN CXVYJWy R\ N\]JKUR\QNM J[N #

THE MAIN OBJECTS TO BE PURSUED BY THE COMPANY ON ITS INCOR�

PORATIONS ARE
TX LJ[[y XW ]QN K^\RWN\\ XO VN[LQJW] KJWTRWP RW JU] R]\ J\YN]]\ ]X JL]�J\

VJWJPN[\ ]X I\\^N\ JWM XOON[ `QN]QN[ Ky `Jy XO Y^KURL XOON[ X[ X]QN[`R\N XO

\QJ[N\� MNKNW]^[N\� KXWM\� ^WR]\� YJ[]RLRYJ]RXW LN[]RORLJ]N\� MNYX\R] LN[]RORLJ]N\�
�

WX]N\� KRUU\� `J[[JW]\ X[ JWy X]QN[ RW\][^VNW]\ `QN]QN[ X[ WX] ][JW\ON[JKUN XO
�

WNPX]RJKUN X[ X]QN[`R\N LXVVN[LRJU YJYN[ X[ \L[RY]\ � QN[NRWJO]N[ LXUUNL]R_NUy

[NOON[NM ]X J\ ]QN �\NL^[R]RN\��� TX JL] J\ J JPNW] XO JWM X[ MNJUN[\� K[XTN[\� RW

]QN \NL^[R]RN\ JWM X[ OX[NRPW NaLQJWPN \NL^[R]RN\�L^[[NWLy RW ]QN LX^[\N XO

VN[LQJW] KJWTRWP VJWJPN[\� UNJM VJWJPN[\� LX�VJWJPN[\� JM_R\X[\ JWM� �

LX^W\NUUN[\ RW RW_N\]VNW] JWM \]JWM Ky X[ Y[XL^[NVNW] J[[JWPNVNW]� ]X�R\\^N

Q^J[JW]NN\ X[ OX PR_N JWy X]QN[ LXVVR]VNW]\ OJ[ \^K\L[RKRWP X[ JP[NNRWP ]X�

\^K\L[RKN X[ Y[XL^[N X[ JP[NN ]X Y[XL^[N \^K\L[RY]RXW OX[ ]QN \NL^[R]RN\� ]X

VJWJPN YX[]OXURX RW_N\]VNW]� JWM \]JWM Ky X[ Y[XL^[NVNW] J[[JWPNVNW]� ]X R\\^N

P^J[JW]NN\ X[ ]X PR_N JWy X]QN[ LXVVR]VNW]\ OX[ \^K\L[RKRWP X[ JP[NNRWP ]X

\^K\L[RKN X[ Y[XL^[N X[ JP[NN ]X Y[XL^[N \^K\L[RY]RXW OX[ ]QN \NL^[R]RN\� ]X

VJWJPN YX[]OXURX RW_N\]VNW]\� JWM Y[X_RMN \N[_RLN\ RW YX[]OXURX VJWJPNVNW] JWM

JWJUy\R\� ]X Y[X_RMN RW_N\]VNW] J\\R\]JWLN OX[ ]QN Y^[YX\N QN[NRW� ]X JL] J\ R\\^N�

QX^\N� [NPR\][J[\ ]X R\\^N� ][JW\ON[ JPNW]\� OX[ ]QN \NL^[R]RN\� ]X VJWJPN JWM�

JMVRWR\]N[ LXVY^]N[ LNW][N\ JWM LUNJ[RWP QX^\N\ OX[ ]QN \NL^[R]RN\ ]X OX[V

\yWMRLJ]N\ X[ LXW\X[]RJ XO VJWJPN[\� JPNW]\ JWM Y^[LQJ\N[\ OX[ X[�XO JWy XO OQN

\NL^[R]RN\� ]X JLZ^R[N JWM QXUM XWN X[ VX[N VNVKN[\QRY\ RW ]QN \]XLT�\NL^[RUy

NaLQJWPN\� OTC� ][JMN J\\XLRJ]RXW\� XVVXMR]y NaLQJWPN\� LUNJ[RWP QX^\N\ X[

J\\XLRJ]RXW\ X[ X]QN[`R\N RW IWMRJ X[ JWy YJ[] XO ]QN `X[UM ]X JL] J\ K[XTN[\�

MNJUN[\ JWM JPNW]\ RW LXWWNL]RXW `R]Q ]QN \NL^[R]RN\� K^UUUXW\ JWM Y[NLRX^\
CL

VN]JU\ X[ X]QN[\ ]X \yWMRLJ]N JWy ORWJWLRJU J[[JWPNVNW]\ `QN]QN[ RW �MXVN\]RL�

VJ[TN] XO JW RW]N[WJ]RXWJU VJ[TN] JWM `QN]QN[ Ky `Jy XO UXJW\X[ P^J[JW]Né\� X[�

NaYX[] JWM yJ[M L[NMR]\��JWM ]X JLZ^R[N JWM QXUM VNVKN[\QRY RW JWy OJ]RMWJ]X[

RW]N[WJ]RXWJU J\\XLRJ]RXW ]X JL] J\ XOO \QX[N KJWTN[\� VN[LQJW] KJWTN[\�
K[X�

TN[\� \NL^[R]y MNJUN[\ X[ JWy
X]QN[ J\\XLRJ]RXW\�VNVKN[\QRY XO `QRLQ `RUU X[ ]\

URTNUy RW JWy `Jy ]X OJLRUR]J]N ]QN LXWM^L] XO ]QN LXVYJWy�\ K^\RWN\\� ]X �

^WMN[]JTN ]QN `X[T XO OJL]X[RWP XO MNK]\ KRUU\ JWM X]QN[�LXVVN[LRJU YJYN[\� JWM�

]X J[[JWPN JWM�X[ LX�X[MRWJ]N MXL^VNW]J]RXW JWM WNPX]RJ]RXW RW ]QR\ [NPJ[M���
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THE OBJECTS INCIDENTALOR ANCILLARY TO THE ATTAINMENT OF THE
MAIN OBJECTS STATED IN CLAUSE �A� ARE#�
�TX Y^[LQJ\N JWM X]QN[`R\N JLZ^R[N� X`W� RVYX[] JUU VJ]N[RJU\� \^K\]JWLN\�
JYYURJWLN\� VJLQRWN\� LXW]JRWN[\ JWM \^LQ X]QN[ J[]RLUN\ JWM JYYJ[J]^\ JWM
]QRWP\ LJYJKUN XO KNRWP ^\NM RW JWy XO ]QN VJRW K^\RWN\\ JWM ]X X`W� UNJ\N JWM
X]QN[`R\N JLZ^R[N JWM ^\N OJLRUR]RN\ XO `QJ]N_N[ TRWM J\ VJy KN LXW_NWRNW] X[�^\NO^U X[ LXWM^LR_N ]X ]QN NOONL]R_N `X[TRWP XO ]QN VJRW K^\RWN\\ X[ JWy YJ[]]QN[NXO�
�TX JLZ^R[N� K^RUM� LXW\][^L]� JU]N[� VJRW]JRW� NWUJ[PN� [NVX_N X[ [NYUJLN JWM]X�
�`X[T� VJWJPN� JWM LXW][XU JWy K^RUMRWP\� XOORLN\� \QXY\� VJLQRWN[y� NWPRWN\�
�[XJM`Jy\� ][JV`Jy\� [JRU`Jy\� K[JWLQN\ XO \RMRWP\ K[RMPN\� [N\N[_XR[\� `J]N[
LX^[\N\� `QJ[_N\� NUNL][RL `X[T\ JWM \^LQ X]QN[`X[T\ JWM LXW_NWRNWLN\ `QRLQ
��MJy \NNV WNLN\\J[y ]X JLQRN_N ]QN VJRW XKSNL]\ XO ]QN LXVYJWy�
TX K^y� [NYJR[� JU]N[� RVY[X_N� NaLQJWPN� UN] X^] XW QR[N RVYX[]� `X[T\� YUJW]\��

�VJLQRWN[y� ]XXU\� ^]NW\RU\� JYYURJWLN\� JYYJ[J]^\� Y[XM^L]\� VJ]N[RJU\� \^K�
\]JWLN\� J[]RLUN\ JWM ]QRWP\ LJYJKUN XO KNRWP ^\NM RW JWy K^\RWN\\ `QRLQ ]QR\
�LXVYJWy R\ LXVYN]NW] ]X LJ[[y XW JWM ]X NaYN[RVNW] `R]Q� [NWMN[ VJ[TN]JKUN JUU
P[XM^L]\ [N\RM^JU JWM Ky�Y[XM^L]\ RWLRMNW]JU ]X X[ XK]JRWNM RW VJRW K^\RWN\\ XO
]QN CXVYJWy�
TX Y^[PQJ\N� ]JTN XW UNJ\N X[ ]NWJWLy X[RW NaLQJWPN� QR[N ]JTN� XY]RXW\ X_N[ X[�
X]QN[`R\N JLZ^R[N JWy N\]J]N X[ RW]N[N\]\� `QJ]\XN_N[ JWM ]X QXUM� MN_NUXY `X[T�
L^U]R_J]N� LXWLN\\RXW\� P[JW]\� MNL[NN\� URLNWLN\� Y[R_RUNPN\� LUJRV\� XY]RXW\��UNJ\N\� Y[XYN[]y� [NJU X[ YN[\XWJU X[ [RPQ]\ X[ YX`N[\ XO JWy TRWM\ `QRLQ VJy�JYYNJ[ ]X KN WNLN\\J[y OX[ ]QN VJRW K^\RWN\\ XO ]QN CXVYJWy�]

�T�� YJy OX[ Y[NURVRWJ[y JWM Y[N�RWLX[YX[J]RXW NaYNW\N\ XO]QN CXVYJWy�
TX NaLQJWPN� VX[]PJPN� UN] XW UNJ\N� [XyJU]y X[ ][RK^]N� P[JW] URLNWLN\� NJ\N�

�
�

�VNW]\� XY]RXW\ JWM \^LQ X]QN[ [RPQ]\ X_N[ JWM RW X]QN[ \^LQ VJWWN[ MNJU `R]Q X[
MR\YX\N XO ]QN `QXUN X[ JWy YJ[] XO ]QN ^WMN[]JTRWP� Y[XYN[]y J\\N]\� [RPQ]\ JWMNOONL]\ XO ]QN CXVYJWy OX[ \^LQ LXW\RMN[J]RXW J\ VJy KN ]QX^PQ]�OR] JWM RW
PJ[]RL^UJ[ OX[ \]XLT\� \QJ[N\� MNKNW]^[N\ `QN]QN[ O^UUy X[ YJ[]Uy YJRM ^Y X[
\NL^[R]RN\ XO JWy X]QN[ \^LQ LXVYJWy QJ_RWP XKSNL]\ `QXUN X[ RW YJ[]�\RVRUJ[ ]X]QX\N XO ]QN CXVYJWy�]

TX YJy OX[ JWy [RPQ]\ X[ Y[XYN[]y JLZ^R[NM Ky ]QN CXVYJWy JWM ]X [NV^WN[J]N JWy 

YN[\XW� OR[V X[ KXMy LX[YX[J]N [NWMN[RWP \N[_RLN\ ]X ]QN CXVYJWy NR]QN[ Ky LJ\Q
� YJyVNW] X[ Ky JUUX]VNW] ]X QRV X[ ]QNV XO \QJ[N\ X[ \NL^[R]RN\ XO ]QN CXVYJWy
�J\ YJRM ^Y RW O^UU X[ RW YJ[] X[ X]QN[`R\N�

� TX�JM_JWLN VXWNy� NR]QN[ `R]Q X[`R]QX^] \NL^[R]y JWM PR_N L[NMR] ]X \^LQ YN[\XW\!
��RWLU^MRWP GX_N[WVNW]� JWM ^YXW \^LQ ]N[V\ JWM LXWMR]RXW\ J\ ]QN CXVYJWy
�VJy MNNV OR]� Y[X_RMNM ]QJ] ]QN CXVYJWy \QJUU WX] LJ[[y XW KJWTRWP K^\RWN\\
`R]QRW ]QN VNJWRWP XO BJWTRWP RNP^UJ]RXW\ AL]� �"�"�
TX ^WMN[]JTN ORWJWLRJU JWM LXVVN[LRJU XKURPJ]RXW\� ][JW\JL]RXW\ JWM XYN[J]RXW\"
XO JUU TRWM\�

����� TX P^J[JW]NN ]QN YN[OX[VJWLN XO JWy LXW][JL] X[ XKURPJ]RXW\ JWM ]QN YJyVNW] XO
VXWNy X[ MR_RMNWM\ JWM RW]N[N\] XW JWy \]XLT\� \QJ[N\ X[ \NL^[R]RN\ XO JWy
LXVYJWy� LX[YX[J]RXW\� OR[V X[ YN[\XW RW JWy LJ\N RW `QRLQ \^LQ P^J[JW]NN VJy�KN LXW\RMN[NM MR[NL]Uy X[ RWMR[NL]Uy ]X O^[]QN[ ]QN VJRW XKSNL]\ XO ]QN CXVYJWy�]
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TX P^J[JW]NN ]QN YJyVNW] XOVXWNy ^W\NL^[NM X[ \NL^[NM X[ YJyJKUN ^WMN[ X[RW [N\YNL] XO Y[XVR\\X[y WX]N\� KXWM\� MNKNW]^[N�\]XLT\� LXW][JL]\� VX[]PJPN\�LQJ[PN\� XKURPJ]RXW\� RW\][^VNW]\ JWM \NL^[R]RN\ XO JWy LXVYJWy# X[ XO JWyJ^]QX[R]y� \^Y[NVN� V^WRLRYJU� UXLJU X[ XO JWy YN[\XW\ `QN]QN[ RWLX[YX[J]NM X[WX] RWLX[YX[J]NM JWM ]X P^J[JW]NN X[ KNLXVN \^[N]RN\ OX[]QN YN[OX[VJWLN XO JWy�LXW][JL]\ X[ XKURPJ]RXW\ J\ VJy KN WNLN\\J[y OX[ �]QN K^\RWN\\ XO ]QN CXVYJWy�TX \^K\L[RKN OX[ JLZ^R[N� QXUM JWM MR\YX\N XOO \QJ[N\� \QJ[N�\]XLT� MNKNW]^[N\�KXWM\� MNKNW]^[N�\]XLT� VX[]PJPN\� XKURPJ]RXW\� \NL^[R]RN\ XO JWy TRWM R\\^NMX[ P^J[JW]NNM Ky JWy LXVYJWy �BXMy LX[YX[J]N ^WMN[]JTRWP� XO `QJ]N_N[ WJ]^[NJWM `QJ]\XN_N[ LXW\]R]^]NM X[ LJ[[yRWP XW ]QN VJRW K^\RWN\\ JWM ]X \^K\L[RKNOX[� JLZ^R[N� QXUM JWM MR\YX\N XOO \QJ[N\� MNKNW]^[N\ JWM MNKNW]^[N�\]XLT\ JWMMNKNW]^[N�KXWM\� VX[]PJPN\� XKURPJ]RXW\ JWM \^LQ X]QN[ \NL^[R]RN\ R\\^NM X[P^J[JW]NNM Ky JWy GX_N[WVNW]� ][^\]� M^WRLRYJU� UXLJU X[ \^LQ X]QN[ J^]QX[R]y X[KXMy XO`QJ]N_N[ WJ]^[N� `QN]QN[ RW IWMRJ X[ NU\N`QN[N J\ VJy KN LXWM^L]R_N ]X]QN VJRW K^\RWN\\ XO ]QN CXVYJWy�
TXRW_N\]RW X]QN[]QJW RW CXVYJWy�\ X`W \QJ[N\� JWy VXWNy XO ]QN CXVYJWy WX]RVVNMRJ]NUy [NZ^R[NM RW JWy RW_N\]VNW]\ VX_JKUN X[ RVVX_JKUN J\� VJy KN]Q[X^PQ Y[XYN[ JWM ]X QXUM� \NUURW_N\]VNW]\� \QJ[N\ X[ \]XLT RW]QN LXVYJWy J\VJy KN WNLN\\J[y OX[ ]QN K^\RWN\\ XO ]QN CXVYJWy�
S^KSNL] ]X SNL]RXW �!A JWM �"� XO ]QN AL] JWM ]QN RNP^UJ]RXW\ VJMN ]QN[N^WMN[JWM ]QN MR[NL]RXW\ R\\^NM Ky RN\N[_N BJWT XO RWMRJ ]X [NLNR_N VXWNy XW MNYX\R]X[]XJW JWM KX[[X` X[ [JR\N VXWNy RW \^LQ VJWWN[ J\ ]QN CXVYJWy \QJUU ]QRWTOR] JWM RW YJ[]RL^UJ[ Ky ]QN R\\^N XO MNKNW]^[N\ X[ MNKNW]^[N�\]XLT �YN[YN]^JU X[X]QN[`R\N� JWM ]X \NL^[N ]QN YJyVNW] XO JWy VXWNy KX[[X`NM� [JR\N X[ X`RWP XW]QN VX[]PJPN� LQJ[PN X[ URNW ^YXW JUU X[ JWy XO ]QN Y[XYN[]y X[ J\\N]\ JO ]QN
CXVYJWy �KX]Q Y[N\NW] X[ ^YXW JUU X[ JWy XO ]QN Y[XYN[]y X[ J\\N]\ XO ]QNCXVYJWy �KX]Q Y[N\NW] X[ O^]^[N� RWLU^MRWP R]\� ^WLJUUNM LJYR]JU JWM JU\X Ky\RVRUJ[VX[]PJPN� LQJ[PN X[ URNW ]X \NL^[N JWM P^J[JW]NN ]QN YN[OX[VJWLN Ky ]QNCXVYJWy� X[ JWy X]QN[ \^LQ YN[\XW X[ CXVYJWy� XO JWy XKURPJ]RXW\ ^WMN[]JTNWKy ]QN CXVYJWy�
TX M[J`� VJTN� JLLNY]� NWMX[\N� MR\LX^W]� WNPX]RJ]N� NaNL^]N JWM R\\^N KRUU\ XO

T

NaLQJWPN� Y[XVR\\X[y WX]N\� KRUU\ XO UJMRWP� MNKNW]^[N\ JWM X]QN[ WNPX]RJKUN X[][JW\ON[JKUN RW\][^VNW]\ X[ \NL^[R]RN\�
TX YYUy OX[� Y^[LQJ\N X[ X]QN[`R\N JLZ^R[N JWM Y[X]NL]� Y[XUXWP JWM [NWN` RW JWy
YJW XO ]QN `X[UM� JWy YJ]NW]\� YJ]NW] [RPQ]\� K[N_N]\M�RW_NW]RXW\� ][JMNVJ[T\�MN\RPW\� URLNWLN\� Y[X]NL]RXW\� JWM LXWLN\\RXW\ LXWON[[RWP JWy NaLU^\R_N X[�

y

�WXW�NaLU^\R_N X[ URVR]NM [RPQ] ]X ]QNR[ ^\N XO RWOX[VJ]RXW J\ ]X JWy RW_NW]RXW�
Y[XLN\\ X[ Y[R_RUNPN\ `QRLQ VJy \NNV CJYJKUN XO KNRWP ^\NM OX[ ]QN XKSNL]\ XO
]QN CXVYJWy X[ ]QN JLZ^R\R]RXW XO `QRLQ VJy \NNV LJUL^UJ]NM MR[NL]Uy X[
RWMR[NL]Uy� ]X KNWNOR] ]QN LXVYJWy JWM ]X ^\N� NaN[LR\N� MN_NUXY X[ P[JW]URLNWLN\X[ Y[R_RUNPN\ RW [N\YNL] XO ]QN Y[XYN[]y� [RPQ]\ JWM RWOX[VJ]RXW \� JLZ^R[NM�
TX \YNWM VXWNy RW NaYN[RVNW]RWP ^YXW JWM ]N\]RWP JWM RVY[X_RWP X[ \NNTRWP ]X
RVY[X_N JWy YJ]NW]\� [RPQ]\� RW_NW]RXW\� MR\LX_N[RN\� Y[XLN\\N\ X[ RWOX[VJ]RXW XO�
]QN CXVYJWy X[ `QRLQ ]QN CXVYJWy VJy JLZ^R[N X[ Y^[YJ\N ]X JLZ^R[N�
TX MX JUU X[ JWy XO ]QN ]QRWP\ `R]QN[ J\ Y[RWLRYJU\� JPNW]\� ][^\]NN\� LXW][JL]X[\X[ X]QN[`R\N JWM NR]QN[ JUXWN X[ RW LXWS^WL]RXW `R]Q X]QN[\ JWM NR]QN[ Ky ]X

NRNK RWMN K^[UG
�
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]Q[X^PQ JPNW]\� \^K�LXW][JL]X[\� ][^\]NN\ X[ X]QN[`R\N OX[ J]]JRWVNW] XO]QN VJRW�
XKSNL]\�
TX JLZ^R[N JWM ]JTNX_N[ JUU� X[ JWy YJ[] XO ]QN K^\RWN\\ Y[XYN[]y JWM URJKRUR]RN\
XO JWy YN[\XW� OR[V X[ LXVYJWy LJ[[yRWP XW X[ Y[XYX\RWP ]X LJ[[y XW JWy K^\RWN\\
`QRLQ ]QR\ CXVYJWy R\ J^]QX[R\NM ]X LJ[[y XW X[ YX\\N\\ Y[XYN[]y� \^R]JKUN OX[
]QN VJRW K^\RWN\\ XO ]QN CXVYJWy�]

TX Y[XL^[N ]QN [NPR\][J]RXW X[[NLXPWR]RXW XO]QN LXVYJWyy R]RW X[ ^WMN[]QN UJ`\# XO
JWy YUJLN X^]\RMN IWMRJ�

��

�TX OX[V� RWLX[YX[J]N X[ Y[XVX]N JWy LXVYJWy X[ LXVYJWRN\ `QN]QN[ RW RWMRJ X[
�NU\N`QN[N QJ_RWP JVXWP\] R]\ X[ ]QNR[ XKSNL]\ ]QN JLZ^R\R]RXW XO JUU X[ JWy XO]QN
J\\N]\ X[ LXW][XU\� VJWJPNVNW] X[ MN_NUXYVNW] XO ]QN LXVYJWy X[ JWy X]QN[
\^LQ XKSNL]\ `QRLQ RW ]QN XYRWRXW XO ]QN CXVYJWy LX^UM X[ VRPQ] MR[NL]Uy X[�

RWMR[NL]Uy J\\R\] ]QN CXVYJWy RW ]QN VJWJPNVNW] XO R]\ K^\RWN\\ X[ ]QN
MN_NUXYVNW] XO R]\ Y[XYN[]RN\ X[ X]QN[`R\N Y[X_N JM_JW]JPNX^\ ]X ]QN LXVYJWy
JWM ]X YJy JUU X[ JWy XO ]QN LX\]\ JWM NaYNW\N\ RWL^[[NM RW LXWWNL]RXW `R]Q JWy
\^LQ Y[XVX]RXW X[ RWLX[YX[J]RXW JWM ]X [NV^WN[J]N JWy YN[\XW X[ LXVYJWy RW JWy
VJWWN[ R] \QJUU ]QRWT OR]JWM ]X [NV^WN[J]N JWy YN[\XW X[ LXVYJWy RW JWy VJWWN[
R] \QJUU�]QRWT OR] OX[ \N[_RLN\ [NWMN[NM X[ ]X KN [NWMN[NM RW ]QN CXVYJWy X[ ]QN
LXWM^L] XO R]\ K^\RWN\\ X[ JKX^] ]QN Y[XVX]RXW XO JWy X]QN[ \^LQ LXVYJWy RW

`QRLQ ]QN CXVYJWy VJy QJ_N JWy RW]N[N\]�

S^KSNL] ]X ]QN Y[X_R\RXW XO SNL]RXW �"� ]X �"� XO ]QN LXVYJWRN\ AL]� �"��� ]X
JVJUPJVJ]N X[]X NW]N[ RW]X YJ[]WN[\QRY X[ RW]X JWy J[[JWPNVNW] OX[ \QJ[RWP
Y[XOR]\� ^WRXW XO RW]N[N\]� LX�XYN[J]RXW� SXRW] _NW]^[N X[ [NLRY[XLJU`R]Q JWy YN[\XW
X[ YN[\XW XO LXVYJWy X[�LXVYJWRN\ LJ[[yRWP XW X[ NWPJPNM RW JWy K^\RWN\\ ]QN
CXVYJWy R\ J^]QX[R\NM ]X LJ[[y XW�

TX NW]N[ RW]X� J[[JWPNVNW]\ JWM ]JTN JUU WNLN\\J[y X[ Y[XYN[ \]NY\ `R]Q
GX_N[WVNW]\ X[ `R]Q X]QN[ \^LQ J^]QX[R]RN\� \^Y[NVN� WJ]RXWJU� UXLJU V^WRLRYJU
X[ X]QN[`R\N XO JWy YUJLN RW `QRLQ ]QN CXVYJWy VJy QJ_N RW]N[N\]\ JWM ]X LJ[[y

�

XW WNPX]RJ]RXW\ X[ XYN[J]RXW\ OX[]QN Y^[YX\N XOMR[NL]Uy LJ[[yRWP X^] ]QN XKSNL]\
XO ]QN CXVYJWy X[ NOONL]RWP JWy VXMRORLJ]RXW RW ]QN LXW\]R]^]RXW XO ]QN LXVYJWy �

X[]X O^[]QN[ ]QN RW]N[N\] XO ]QN VNVKN[\ JWM XYYX\N JWy S^LQ S]NY\ ]JTNW Ky JWy
X]QN[ LXVYJWy� OR[V X[ YN[\XW `QRLQ VJy KN LXW\RMN[NM MR[NL]Uy X[ RWMR[NL]Uy�
URTNUy� ]X Y[NS^MRLN ]QN RW]N[N\] XO ]QN LXVYJWy X[ R]\ VNVKN[\� JWM ]X J\\R\] RW�

]QN Y[XVX]RXW `QN]QN[ MR[NL]Uy X[ RWMR[NL]Uy XO JWy UNPR\UJ]RXW `QRLQ VJy \NNV
JM_JW]JPNX^\ ]X ]QN LXVYJWy JWM ]X XK]JRW O[XV JWy \^LQ GX_N[WVNW] J^]QX[R]y
JWM LXVYJWy JWy LQJ[]N[\� LXW][JL]\� MNL[NN\� [RPQ]� P[JW]\� UXJW\� Y[R_RUNPN\�
X[ LXWLN\\RXW\ `QRLQ ]QN LXVYJWy VJy QRWTT R] MN\R[JKUN ]X XK]JRW JWM LJ[[y X^]�

]]

[

]

y
NaN[LR\N JWM LXVYUy `R]Q JWy \^LQ J[[JWPNVNW]\� LQJ[]N[\� MNL[NN\� [RPQ]\�
Y[R_RUNPN\ X[ LXWLN\\RXW\�
TX JMXY] \^LQ VNJW\ XO VJTRWP TWX`W ]QN VJRW K^\RWN\\ XO ]QN CXVYJWy J\
VJy \NNV NaYNMRNW] JWM RW YJ[]RL^UJ[ Ky JM_N[]R\RWP RW ]QN Y[N\\ Ky LR[L^UJ[\�

� ��Ky Y^[LQJ\N JWM NaQRKR]RXW XO`X[T\ XOJ[] XO RW]N[N\]� Ky Y^KURLJ]RXW XO KXXT\ JWM

���
YN[RXMRLJU\ JWy Ky P[JW]RWP Y[RzN\� [N`J[M\ JWM MXWJ]RXW\�

�J�� H

TX^WMN[]JTNW JWM NaNL^]N JWy ][^\]� ]QN ^WMN[]JTRWP XO `QRLQ VJy
\NNV ]X]QN CXVYJWy MN\R[JKUN JWM NR]QN[ P[J]^R]X^\Uy X[ X]QN[`R\N
JWM _N\] JWy [NJU X[ YN[\XWJU Y[XYN[]y� [RPQ]\ X[ RW]N[N\]\ JLZ^R[NM Ky �

YXY�

JY�

PRET

PN



���

� �

�!�

�"�

���

���

X[ KNUXWPRWP ]X ]QN LXVYJWy X[ XW KNQJUO XO ]QN LXVYJWy JWM `R]Q X[
`R]QX^] JWM MNLUJ[NM ][^\] RW OJ_X^[ XO]QN CXVYJWy�

�K� TX JLLNY] PRO]\ RWLU^MRWP Ky `Jy XO J`J[M\�Y[RzN\ O[XV PX_]� JWM \NVR�
�PX_]� KXMRN\ JWM ]X PR_N PRO]\ JWM MXWJ]RXW\ ]X L[NJ]N ][^\] OX[ ]QN�
`NUOJ[N XO NVYUXyNN\� VNVKN[\� MR[NL]X[\ JWM�X[ ]QNR[ MNYNWMNW]\�QNR[\ JWM LQRUM[NW JWM OX[ MN\N[_RWP XKSNL] OX[ JWM X]QN[ YN[\XW JU\X
JWM ]X JL] J\ ][^\]NN\�

TX JYYUy ]QN J\\N]\ XO ]QN CXVYJWy RW JWy `Jy X[ ]X`J[M\ ]QN N\]JKUR\QVNW]�VJRW]NWJWLN X[ Na]NW\RXW XO JWy J\\XLRJ]RXW� RW\]R]^]RXW X[ O^WM RW �JWy `JyLXWWNL]NM `R]Q JWy YJ[]RL^UJ[ ][JMN X[ K^\RWN\\ X[�`R]Q ][JMN X[ LXVVN[LN JWM
YJ[]RL^UJ[Uy `R]Q ]QN ][JMN� RWLU^MRWP JWy J\\XLRJ]RXW� RW\]R]^]RXW X[ O^WM OX[]QN &

RW]N[N\]\ XO VJ\]N[\� X`WN[\ JWM NVYUXyN[\ JPJRW\] UX\\ Ky KJM MNK]� S][RTN�
LXVK^\]RXW� OR[N JLLRMNW] X[ X]QN[`R\N X[ OX[ ]QN KNWNOR]�XO JWy NVYUXyNN
`X[TVJW X[ X]QN[ J] JWy ]RVN NVYUXyNM Ky ]QN CXVYJWy X[ JWy XO R]\ Y[NMNLN\�\X[\ RW K^\RWN\\ X[ ]QNR[ OJVRURN\ XO MNYNWMNW]\ JWM `QN]QN[ X[ WX] RW LXVVXW
`R]Q \^LQ X]QN[ YN[\XW\ X[ LUJ\\N\ XO YN[\XW JWM RW YJ[]RL^UJ[ �XO O[RNWMUy� LX�
XYN[J]R_N JWM \^LQ X]QN[ \XLRN]RN\� [NJMRWP [XXV\� URK[J[RN\� NM^LJ]RXWJU JWM
LQJ[R]JKUN RW\]R]^]RXW\�MRWWRWP JWM [NL[NJ]RXW [XXV\� LQ^[LQN\� LQJYNU\� \LQXXU\#
JWM QX\YR]JU\ JWM ]X P[JW] P[J]^R]RN\� YNW\RXW\ JWM JUUX`JWLN\ JWM ]X LXW][RK^]N
]X JWy O^WM\ [JR\NM Ky Y^KURL X[ UXLJU \^K\L[RY]RXW OX[ JWy Y^[YX\N�
TX JRM YNL^WRJ[RUy X[ X]QN[`R\N� JWy J\\XLRJ]RXW� KXMy O[ VX_NVNW]] QJ_RWP OX[ JW
XKSNL] ]QN \XU^]RXW� \N]]UNVNW] XO RWM^\][RJU X[ JKX^[ Y[XKUNV\ X[][X^KUN\ X[]QN
Y[XVX]RXW XO RWM^\][y X[ ][JMN�
TX \^K\L[RKN X[ P^J[JW]NN VXWNy OX[ JWy WJ]RXWJU� LQJ[R]JKUN� KNWN_XUNW]� Y^KURL�
PNWN[JU X[ ^\NO^U XKSNL] X[ OX[ JWM NaQRKR]RXW� \^KSNL] ]X ]QN Y[X_R\RXW\ XO SNL]RXW�
�"� XO ]QN AL]�

]

S^KSNL] ]X ]QN Y[X_R\RXW\ XO ]QN GRO] TJa AL]� �"�� JWM ]QN S]J]^]X[y JVNWMVNW]\
]QN[NXO� ]QN CXVYJWy QJ\ YX`N[ ]X VJTN JWM [NLNR_N PRO]\ NR]QN[ RW LJ\Q X[#X]QN[
VX_NJKUN X[ RVVX_JKUN Y[XYN[]RN\�
TX N\]JKUR\Q JWM VJRW]JRW X[ Y[XL^[N ]QN N\]JKUR\QVNW] JWM VJRW]NWJWLN XO JWy
LXW][RK^]X[y X[ WXW�LXW][RK^]X[y YNW\RXW X[ \^YN[JWW^J]RXW O^WM\ OX[ ]QN KNWNOR]\
XO� JWM PR_N� X[ Y[XL^[ ]QN PR_RWP XO MXWJ]RXW\� P[J]^R]RN\� YNW\RXW� JUUX`JWLN\
X[ NVXU^VNW]\ ]X JWy YN[\XW `QX J[N X[ `N[N J] JWy ]RVNRW ]QN NVYUXyVNW] X[
\N[_RLN XO ]QN CXVYJWy X[R\ JUURNM ]X X[J\\XLRJ]NM `R]Q ]QN LXVYJWy X[ `R]Q JWy
\^LQ \^K\RMRJ[y CXVYJWy X[ `QX J[N X[ `N[N ]QN LXVYJWy X[ `R]Q JWy \^LQ
\^K\RMRJ[y LXVYJWy X[ `QX J[N X[ `N[N J] JWy ]RVN DR[NL]X[\ X[ XOORLN\ JO ]QN
LXVYJWy J\ JOX[N\JRM JWM ]QN `R_N\� `RMX`\� OJVRURN\ JWM MNYNWMJW]\ XO JWy
\^LQ YN[\XW\ JWM JU\X N\]JKUR\Q JWM \^K\L[RKN ]X JWy IW\]R]^]RXW\� J\\XLRJ]RXW\�
LU^K\ X[ O^WM\ LJUL^UJ]NM ]X KN OX[ ]QN KNWNOR] XO X[ ]X JM_JWLN ]QN RW]N[N\] JWM
`NUU�KNRWP XO ]QN CXVYJWy X[ XO JWy \^LQ X]QN[ CXVYJWy J\ JOX[N\JRM JWM VJTN
YJyVNW]\ ]X X[ ]X`J[M\ ]QN RW\^[JWLN XO JWy \^LQ YN[\XW\ J\ JOX[N\JRM JWM MX
JWy XO ]QN VJ]]N[\ JOX[N\JRM� NR]QN[ JUXWN X[ RW� LXWS^WL]RXW `R]Q JWy \^LQ X]QN[
LXVYJWy J\ JOX[N\JRM�
TX MR\][RK^]N JVXWP ]QN VNVKN[\ RW \YNLRN X[ X]QN[`R\N JWy�Y[XYN[]y XO RQN

N

]

]

CXVYJWy� X[ JWy Y[XLNNM\ XO \JUN X[ MR\YX\JU XO JWy Y[XYN[]y XO ]QN LXVYJWy�
R]QN N_NW] XO R]\ `RWMRWP ^Y K^] \X ]QJ] WX MR\][RK^]RXW JVX^W]RWP ]XJ [NM^L]RXW

TOD VX[\
� PR\ J

C[ RXWW

PNB PCA \L^WW[NW

CXVYJWy
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XO LJYR]JU KN VJMN NaLNY] `R]Q ]QN \JWL]RXW �RO JWy� OX[]QN ]RVN KNRWP [éZ^R[NM
Ky UJ`�
TX MX JUU \^LQ X]QN[ ]QRWP\ J\ VJy KN MNNVNM RWLRMNW]JU X[ �LXWM^LR_N ]X ]QN

� J]]JRWVNW] XO ]QN VJRW XKSNL]\�X[ JWy XO ]QNV�
�CL�# THEOTHEROBJECTS ARE#�

TX LJ[[y XW� RW JWy VXMN� ]QN K^\RWN\\ XO \]X[N�TNNYN[\ RWWJU R]\ K[JWLQN\ JWM �RW��

�YJ[]RL^UJ[ ]X K^y� \NUU� JWM MNJU RW PXXM\� S]X[N\� LXW\^VJKUN J[]RLUN\� LQJ]]NU\ JWM
�� NOONL]\ XO JUU TRWM\� KX]Q �`QXUN\JUN X[ [N]JRU�
TX LJ[[y XW K^\RWN\\ J\ RVYX[]N[\ JWM NaYX[]N[\ XO PXXM\ X[ VN[LQJWMR\N XO JWy�
MN\L[RY]RXW X[ ]X JL] J\ \QRYYN[\� LXVVR\\RXW JPNW]\� JM_N[]R\RWP JPNW]\� ][J_NUURWP
JPNW]\� ][JW\YX[] JPNW]\� OX[`J[MRWP JWM LUNJ[RWP JPNW]\� K[XTN[\� N\]J]N JPNW]\ JWM�

� QJ[M`J[N VN[LQJW]\�
TX LJ[[y XW ]QN K^\RWN\\ XO VJW^OJL]^[N[\ JWM MNJUN[\ XO J^]XVXKRUN YJ[]\� JLLé\\X�
[RN\� JWLRUUJ[RN\� \]X[N\ JWM \YJ[N\ JWM ]X NWPRWNN[� MN_NUXY� MN\RPW J\\NVKUN� VJW^�

�

�OJL]^[N� Y[XM^LN� RVYX[]� JWM NaYX[]� K^y� \NUU� JWM X]QN[`R\N MNJU R[R T[JL]X[\� CJ[\��
MX]X[KRTN\� CyLUN\� MXYNM\� YN][XUN^V JWM YN][XUN^V Y[XM^L]\� PUJ\\ JWM PUJ\\
Y[XM^L]\� IWM^\][RJU� VRWRWP� JP[RL^U]^[JU JWM \^LQ X]QN[ VJLQRWN\ JWM JUU ]yYN\ XO

�

]XXU\� YUJW]\� NZ^RYVNW]\� JWM \^LQ X]QN[ VJLQRWN\ JWM JUU ]yYN\ XO ]XXU\� YUJW]\�
NZ^RYVNW]\� RW\][^VNW]\� JYYURJWLN\ JWM QJ[M`J[N XO JUU TRWM\� PNWN[JU OR]]RWP\� JL#

�
LN\\X[RN\ JWM JYYURJWLN\ XO JUU MN\L[RY]RXW VJMN XO VN]JU� JUUXy� PUJ\\� \yW]QN]RL JWM
\^LQ X]QN[ ORKN[\� LQNVRLJU JWM PVC LXVYX^WM\� YUJ\]RL\� X[ JWy \^LQ X]QN[ VJ]N[RJU�
[NUJ]NM ]QN[N]X�

� TX LJ[[y XW ]QN K^\RWN\\ XO NUNL][RLJU NWPRWNN[\� NUNL][RLRJW\� NWPRWNN[\� LXW][JL]X[\�
VJW^OJL]^[N[\� LXW][JL]X[\� \^YYURN[\ JWM MNJUN[\ RW NUNL][RLJU JWM \^LQ X]QN[ JYYUR�

�

JWLN\� LJKUN\� `R[N�URWN\� M[y�LNUU\� JLL^V^UJ]X[\� UJVY\ JWM `X[T\ JWM ]X PéWN[J]N�
JLL^V^UJ]N� MR\][RK^]N JWM \^YYUy NUNL][RLR]y OX[ ]QN Y^[YX\N XO URPQ]� QNJ] VX]R_N
YX`N[ JWM OX[ JUU X]QN[ \^LQ Y^[YX\N\ OX[ `QRLQ NUNL][RLJU NWN[Py LJW KN NVYUXyNM
JWM ]X VJW^OJL]^[N� JWM MNJU RW JUU JYYJ[J]^\N\ JWM ]QRWP\ [NZ^R[NM OX[ X[ LJYJKUN XO�
KNRWP ^\NM RO LXWWNL]RXW `R]Q ]QN PNWN[J]RXW� MR\][RK^]RXW� \^YYUy� JLL^V^UJ]RXW JWM
�NVYUXyVNW] XO NUNL][RLR]y� RWLU^MRWP RW ]QN ]N[V\ XO�JUU YX`N[ ]QJ] VJy KN MR[NL]Uy X[
RWMR[NL]Uy� MN[R_NM QN]NO[XV X[ VJy KN RWLRMNW]JUUy QN[NRWJO]N[ MR\LX_N[NM RW MNJURWP
`R]Q NUNL][RLR]y�
TX VJW^OJL]^[N JWM�X[ Y[XM^LN JWM�X[ X]QN[`R\N NWPJPN RW ]QN VJW^OJL]^[N X[ Y[XM^L��

]RXW XO X[ MNJURWP RW NUNL][RLJU TRUX`J]] QX^[VN]N[\� VJPWN]\� NUNL][XVJPWN]\� YX`N[
� LJKUN\� RWM^\][RJU SN`NU\� JVVN]N[\� _XU]VN]N[\ JWM \^LQ X]QN[ ]yYN\ XO VNJ\^[N
�RW\][^VNW]\� NUNL][RLJU�X[�WXW�NUNL][RLJU� MRN LJ\]RWP\� \L[N`\� W^]\� JWM KXU]\� ][JW\��
OX[VN[\ XO JUU ]yYN\� LR[L^R]�K[NJTN[\� Y^WLQNM LJ[M VJLQRWN\� LX[WY^]N[\ JWM LJUL^�
OJ]X[\ JWM ]QNR[ JLLN\\X[RN\� QXR\]\� NUN_J]X[\� ][XUUNy\ JWM LXJLQN\� `RWLQN\�
YX`N[ PNWN[J]X[\� VJPWN]RL \NYJ[J]X[\� `RWMN[\� JR[ LXVY[N\\X[\� `NUMN[\ OJW\ XO JUU
]yYN\� \`R]LQN\ JWM VX]X[\ XO JUU ]yYN\� M[RUU\� NUNL][RL P[RWMN[\� �JR[�LXWMR]RXWN[\�
[NO[RPN[J]X[\� `J\QRWP VJLQRWN\� ]NUN_R\RXW JWM `R[NUN\\ JYYJ[J]^\� \^LQ J\ [JMRX
[NLNR_N[\ JWM ][JW\VR]]N[\� NUNL][XWRL RW\][^VNW]\� _RMNX\� ][JW\R\]X[\ JWM JUURNM R]NV\�
`J]LQN\ JWM LUXLT\� LJVN[J\ JWM JWy QX^\N�QXUM JYYURJWLN\ JWM JWy NZ^RYVNW]
^\NM RW ]QN PNWN[J]RXW� ][JW\VR\\RXW JWM [NLNR_RWP XO \X^WM� URPQ] JWM NUNL][RLJU
RVY^U\N\� JWM LXVYXWNW]\ X[ YJ[]\ ]QN[NXO�
TX LJ[[y XW ]QN K^\RWN\\ J\ VNLQJWRLJU NWPRWNN[\� VJLQRWR\]\� OR]]N[\� VRUU`[RPQ]\�
OX^WMN[\� `R[N M[J`N[\� ]^KN VN]JUU^[PR\]� \JMMUN[\� PJU_JWRzN[\� SJYJWWN[\� JWWNJUN[\�
NWJVNUUN[\� NUNL][XYUJ]N[\ JWM YJRW]N[\�

�

� CERTIFIED TRUE CGPY

PX[ B� P CAPITAL
LIMITED
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TX LJ[[y XW J PNWN[JU K^\RWN\\ XO �Y[X_RMRWP LXVYJ[J]R_N RWOX[VJ]RXW JKX^] ]QN#
LQJ[JL]N[R\]RL\� RW]N[N\] X[ \^LQ X]QN[ J]][RK^]N\ XO RWMR_RM^JU\� LXVV^WR]Ré\�
X[PJWR\J]RXW\� LX^W][RN\ X[ \^LQ X]QN[ \XLRJU ^WR]\ JWM XO JWy J[]RLUN\ X[ LXVVXMR�
]RN\ X[ NLXWXVRL ][NWM\ X[ YN[\XW\ `QJ]\XN_N[� ]X MN\RPW� RW_N\]� Y[NYJ[N� X`W�VJTN JWM XW UNJ\N� \NUU X[ X]QN[`R\N MR\YX\N XO JWM PNWN[JUUy ]X MNJU RW JWM `R]Q
LXVY^]N[\� MJ]J Y[XLN\\RWP VJLQRWN\� ]JYN\� LJ[M\� VNVX[y NZ^RYVNW] X[ JWy X]QN[��
\^LQ NZ^RYVNW] JWM VJ]N[RJU\ XO N_N[y TRWM JWM MN\L[RY]RXW ^\NO^U RW LXWWNL]RXW`R]Q
]QN K^\RWN\\� ]X URLNW\N X[ X]QN[`R\N J^]QX[R\N X]QN[\ ]X NWPJPN RW ]QN OX[PXRWP� JWM
]X NWPJPN RW PNWN[JU [N\NJ[LQ JWM MN_NUXYVNW] RW J[NJ\ [NUJ]NM ]X X[ RW_XU_RWP ]QN �

OX[NPXRWP� �

 

TX P[X`� ]JTN XW UNJ\N� JLZ^R[N� MN_NUXY� MNJU RW YUJW]J]RXW\ JWM ]X Y[XLN\\ RW JU
J\YNL]\� ]RVKN[ `XXM� YUy`XXM JWM JUU TRWM\ XO `XXM JWM ]X VJTN Y[XM^L]\ `QN[N
`XXM R\ LXW\R]^NW] YJ[] JWM ]X MN\RPW� MN_NUXY� OJK[RLJ]N JWy Y[XM^L]\ RW_XU_RWP ]QN

!

^\N XO `XXM�

TX Y[XM^LN� VJW^OJL]^[N� ^\N� X[ X]QN[`R\N JLZ^R[N� \NUU� MR\][RK^]N� MNJU RW JWM
MR\YX\N XO� JUTJURN\ JWM JLRM\� PJ\N\� LXVYX^WM\� ON[]RURzN[\� LQNVRLJU JWM LQNVRLJU
Y[XM^L]\ XO N_N[y WJ]^[N JWM MN\L[RY]RXW JWM LXVYX^WM\� RW]N[VNMRJ]N\� MN[R_J]R_N\
JWM Ky�Y[XM^L]\ ]QN[NXO JWM Y[XM^L]\ ]X KN VJMN ]QN[NO[XV �QN[NRWJO]N[ OX[�LXW_N�
WRNWLN [NON[[NM ]X PNWN[JUUy J\� LQNVRLJU\ JWM Y[XM^L]\� RWLU^MRWP \YNLRORLJUUy� K^]
`R]QX^] URVR]RWP ]QN PNWN[JUR]y XO ]QN OX[NPXRWP LJULR^V LJ[KRMN� LJULR^V LyWJVRMN� _J]�
\XS^KRUR\QNM _J]� JzXRL \JU]\� WJYQ]QXU\� JUU ]yYN\ XO OUXJ]J]RXW [NJPNW]\� `N]]RWP�
JPNW]\� RW\NL]RLRMN\ JWM O^VRPJW]\� YUJ\]RL\ �JWM [N\RW\� MyN\]^OO\� NaYUX\R_N\� LJ]J�
Uy]RL JPNW]\� OXXM\� MR[NL] LXUX^[\� KJ\RL JWM [JYRM OJ\] LXUX^[\� YRPVNW]\� M[^P\�
KRXUXPRLJU\� YQJ[VJLN^]RLJU\� \N[^V\� _R]JVRW Y[XM^L]\� QX[VXWN\� \^]^[N\� � URPJ �
]^[N\� M[^P\ OX[ MR\NJ\N X[ MR\JKRUR]RN\� RW VNW X[ JWRVJU\� JWM Y[XM^L]\ MN[R_NM �O[XV�

"

YQX\YQJ]N VRWN\� URVN\]XWN\� Z^J[[RN\� KJ^aR]N�VRWN\� YN][XUN^V� WJ]^[JUPJ\ JWM�
\^LQ X]QN[ WJ]^[JU MNYX\R]\ ^\NO^U X[ \^R]JKUN RW ]QN VJW^OJL]^[N XO LQNVRLJU\ JWM
LQNVRLJU Y[XM^L]\ J\ QN[NRWJKX_N MNORWNM�

TX VJW^OJL]^[N� Y[XM^LN� [NORWN� Y[NYJ[N� \]X[N� \NUU� JWM ]X ][JMN JWM MNJURW�
YN][XUN^V JWM JUU TRWM\ XO VRWN[JU XRU\� JUU Y[XM^L]\ JWM KyN�Y[XM^L]\ ]QN[NXO \^LQ J\
`Ja� YJ[JOORW� \XJY� YJRW]� _J[WR\Q� U^K[RLJW]\� RUU^VRWJ]RXW JWM K^]]N[ \^K\]R]^]N\� �XRU

LUX]Q� LJWMUN\� PUyLN[NWN� \]NJ[RWP JWM RW LXWWNL]RXW ]QN[N`R]Q ]X JLZ^R[N� LXW\][^L]�
[NYJR[� OJL]X[RN\� XRU `NUU\� MN[[RLT\� MR\]RUUN[RN\� PQJWRN\� [X]J[RN\� NaYNUUN[\� VN�
LQJWRLJU X[ QyM[J^UURL Y[N\\�

TX LJ[[y XW K^\RWN\\ XO VJW^OJL]^[N[\ JWM MNJUN[\� RVYX[]N[\ JWM NaYX[]N[\ XO WJ]^[JU
JWM \yW]QN]RL\ [N\RW\� VX^UMRWP YX`MN[\� JMQN\R_N\ JWM LNVNW]\� XRU YJRW]\� MR\]NV�
YN[\� LNUU^UJ[ YJRW]\� LXUX^[\� _JVR\QN\� NWJVNU\� PXUM JWM \RU_N[ UNJO NWJVNU\� \YR[R]\�
]XKJLLX� LRPJ[\� \W^OO� \XJY� LX\VN]RL\� YN[O^VN\� VNMRLRWN\� M[^P\� MyN\� OJ]\�
`JaN\ QRMN\� \TRW\ JWM UNJ]QN[ JWM \^LQ X]QN[ JUURNM J[]RLUN\ ]QN[NXO�

TX LJ[[y XW MN_NUXYVNW] JWM [N\NJ[LQ `X[T JWM ]X VJW^OJL]^[N� Y[XLN\\� RVYX[]�
NaYX[]� K^y� \NUU� JWM MNJU RW YN][XUN^V� LXTN� LJULRWNM� LXTN JWM LXJU]J[� JW]Q[JLR]N
LXJU JWM ]X M[J` X^]� VJW^OJL]^[N JWM MNJU RW LXJU]J[� LJWURXW Y[XM^L]\ JWM \^LQ
X]QN[ Ky�Y[XM^L]\ J\ VJy KN YX\\RKUN JWM ]X ^]RUR\N `J\]N PJ\N\ OX[ RWM^\][RJU ^\N\
JWM Y^[YX\N\�

H CERTIFIED TRUE COPY
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��� TX NWPRWNN[� MN_NUXY� MN\RPW� J\\NVKUN� VJW^OJL]^[N� Y[XM^LN� RVYX[]� NaYX[]� K^y�
\NUU� XYN[J]N� [^W� UN] XW QR[N JWM X]QN[`R\N MNJU RW#

���

���

@

��@�

]J�

�K�

�L�

QO�

JUU TRWM\ XO NJ[]Q VX_RWP JWM JP[RL^U]^[JU VJLQRWN\� YNO[XU JWM MRN\NU
NWPRWN\� ]XXU\� YUJW]\� ][JL]X[\� NZ^RYVNW]\� \YJ[N\� JYYURJWLN\�
RVYURVNW]\� JLLN\\X[RN\� VXKRUN X[ X]QN[`R\N$

QNJ_y _NQRLUN\ JWM VJLQRWN\ OX[ JP[RL^U]^[JU JWM UJWM [NLUJVJ]RXW� M[JRW�

JPN� R[[RPJ]RXW� `J]N[ `X[T\� NWPRWNN[RWP� OX[N\] LUNJ[RWP� Y^VYRWP JWM \^LQ
X]QN[ Y^[YX\N\ XO JUU ]yYN\$

�\Y[JyRWP VJLQRWN\� _NQRLUN\ JWM NZ^RYRWNW]\ `QN]QN[ VXKRUN X[ X]QN[`R\N$

VXKRUN `X[T\QXY\ JWM PJ[JPN NZ^RYVNW]\ OX[ [NYJR[ JWM \N[_RLN VJLQRW�

[yN

�

]^KN`NUU\� Y^VY\� OUXJ]RWP X[ X]QN[`R\N� VX]X[\ JWM R[[RPJ]RXW VJLQRWN[y$�N�

][JW\YX[]J]RXW NZ^RYVNW]\ OX[ VX_NVNW]\ XO R]\ Y[XM^L]\ X[ \]X[N\� VJ�
�

LQRWN\ X[ YN[\XWWNU JWM J\ PNWN[JU Y^[YX\N O[NRPQ] LJ[[RN[\$

TX ^WMN[]JTN ]QN K^\RWN\\ XO MR\][RK^]RXW� JWM JYYURLJ]RXW XO LQNVRLJU\� ON[]RURzN[\# JWM

YN\]RLRMN\� JN[RJU X[ X]QN[`R\N JWM ]X VJRW]JRW JWM [^W _NQRLUN\� JN[XYUJWN\ JWM

��

�NZ^RYVNW]\ OX[ \Y[JyRWP JWM ]X [^W ]QN \JRM _NQRLUN\ JWM JN[XYUJWN\ OX[ QR[N JWM J\

H

PJ\\NWPN[ LJ[[yRWP L[JO]\ JU\X�

�J� TX LXW\][^L] J LRWNVJ]XP[JYQy ]QNJ][N JWM \^LQ X]QN[ K^RUMRWP JWM `X[T\
JWM LXW_NWRNWLN\� OX[ \JRM Y^[YX\N ]QN[NXO JWM ]X VJWJPN� VJRW]JRW JWM�

LJ[[y XW ]QN \JRM ]QNJ][N JWM ]X UN] X^] X]QN[ \^LQ K^RUMRWP\ `QNW \X
N[NL]NM X[ LXW\][^L]NM�

�TX LJ[[y XW ]QN K^\RWN\\ J\ Y[XY[RN]X[\ JWM VJWJPN[\ XO ]QNJ][N\ �LRW#
�N[JJ\� YRL]^[N YUJLN\ JWM LXWLN[] QJUU\� JWM ]X Y[X_RMN OX[ ]QN Y[XM^L]RXW�
[NY[N\NW]J]RXW JWM YN[OX[VJWLN �`QN]QN[ Ky VNLQJWRLJU VNJW\ X[ X]QN[�
`R\N� XO XYN[J\� \]JPN YUJy\� XYN[J]X[\� K^[UN\Z^N\� _J^MN_RUUN\� [N_^N\�
KJUUN]\� YJW]XVRVN\� \YNL]JL^UJ[ YRNLN\� Y[XVNWJMN� JWM \^LQ X]QN[ LXW�
LN[]\� V^\RLJU JWM M[JVJ]RL YN[OX[VJWLN JWM NW]N[]JRWVNW]\ XO JUR ]yYN\�

TX LJ[[y XW ]QN K^\RWN\\ XO [N\]J^[JW] TNNYN[\� `RWN� JWM \YR[R] VN[�
LQJW]\� URLNW\NM _RL]^JUUN[\� ]QNJ][RLJU JPNW]\� KXa XOORLN TNNYN[\� M[JVJ]RL
JWM V^\RLJU UR]N[J]^[N Y^KUR\QN[ JWM Y[RW]N[\�

TX VJW^OJL]^[N ORUV\ JWM \^LQ X]QN[ JYYURJWLN\ JWM VJLQRWN\ RW LXWWNL�
]RXW `R]Q VNLQJWRLJU [NY[XM^L]RXW X[ ][JW\VR\\RXW XO YRL]^[N\� VX_NVNW]\�
V^\RL JWM \X^WM\ JWM ]X X[PJWR\N JWM LXWM^L] ]QNJ][RLJU Y[XM^L]RXW JWM
NW]N[]JRWVNW] XO JUU TRWM\�

TX NW]N[ RW]X JP[NNVNW]\ `R]Q J^]QX[ X[ X]QN[ YN[\XW\� OX[ ]QN M[JVJ]RL X[

H X]QN[ [RPQ]\ �XO XYN[J\� YUJy\� ORUV\� XYN[J]^\ K^[UN\Z^N� _J^MN_RUU\� [N_^N\�
KJUUN]� YJW]XVRVN\� \YNL]JL^UJ[ YRNLN\� V^\RLJU LXVYX\R]RXW\ JWM \^LQ
X]QN[ M[JVJ]RL JWM V^\RLJU YN[OX[VJWLN\ JWM NW]N[]JRWVNW]\ X[ OX[ ]QN
[NY[N\NW]J]RXW ]QN[NXO RW IWMRJ JWM NU\N`QN[N� J\ `NUU J\ XO OX[NRPW [RPQ]\
JWM �]X NW]N[ RW]X JP[NNVNW]\ XO JRU TRWM\ `R]Q J[]R\]\� JWM \^LQ� X]QN[
YN[\XW\ [NUJ]NM ]QN[N]X�

!
`NNJTJW `Q �



��� TX LJ[y XW K^\RWN\\ J\ ]X^[R\]\� JPNW]\ JWM LXW][JL]X[\ JWM ]X OJLRUR]J]N ][J_NUURWP JWM]X Y[X_RMN OX[ ]X^[R\]\ JWM ][J_NUUN[\ JWM Y[XVX]N ]QN Y[X_R\RXW XO LXW_NWRNWLN\ XO JUUTRWM\ RW ]QN `Jy\ XO ]Q[X^PQ ]RLTN]\� LR[L^UJ[ ]RLTN]\� \UNNYRWP LJ[\ X[ KN[]Q\� [N\N[_NM
YUJLN\� QX]NU JWM UXMPRWP JLLXVVXMJ]RXW� P^RMN\� \JON MNYX\R]\� RWZ^R[y K^[NJ^\�
URK[J[RN\� UJ_J]X[RN\� [NJMRWP [XXV� KJPPJPN ][JW\YX[] JWM X]QN[`R\N�

� � TX LJ[[y XW ]QN K^\RWN\\ XO QX]NU� [N\]J^[JW]� LJON� ]J_N[W� KNN[ QX^\N� [N\]J^[JW]
[XXV� KXJ[MRWP JWM UXMPRWP QX^\N TNNYN[\ JWM KNN[ VN[LQJW]\� VJU]\]N[\� VJW^OJL�
]^[N[\ XO JN[J]NM VRWN[JU\ JWM J[]RORLRJU `J]N[\ JWM \^LQ X]QN[ M[RWT\ Y^[_NyX[\�
LJ]N[N[\� OX[ Y^KURL JV^\NVNW]\ PNWN[JU LXJLQ� LJK� LJ[[RJPN JWM VX]X[�LJ[ Y[XY[R�
N]X[\� UR_N[y \]JKUN JWM PJ[JPN TNNYN[\� RVYX[]N[\ JWM K[XTN[\ XO OXXM� UR_N JWM MNJM
S]XLT� QJR[M[N\\N[\� YN[O^VWN[\� LQNVR\]\� Y[XY[RN]X[\ XO LU^K\� KJ]Q\� M[N\\RWP [XXV\�
UJ^WM[RN\� [NJMRWP� `[R]RWP JWM WN`\YJYN[ [XXV\� URK[J[RN\� P[X^WM\ JWM YUJLN\ XO
JV^\NVNW]\ JWM [NL[NJ]RXW� \YX[]� NW]N[]JRWVNW] JWM �RW\][^L]RXW XO JUU TRWM\ ]XKJLLX
JWM LRPJ[ VN[LQJW]\� JPNW]\ OX[ [JRU`Jy\ [XJM� JR[ JWM \QRYYRWP LXVYJWRN\�JWL�

� LJ[[RN[\� ]QNJ][RLJU JWM XYN[J�KXa XOORLN Y[XY[RN]X[\ JWM PNWN[JU JPNW]\ JWM ]X Y[X_RMN\N[_RLN\ JWM OJLRUR]RN\ XO JUU TRWM\ XW LXVVN[LRJU KJ\R\ ]QJ] VJy KN [NZ^R[NM OX[ ]QN
]X^[R\] JWM NW]N[]JRWVNW] RWM^\][y�

O

�!� TX Y[XVX]N� N\]JKUR\Q� JLZ^R[N JWM [^W X[ X]QN[`R\N LJ[[y XW ]QN K^\RWN\\ XO�JWy
YUJ\]RL X[ [^KKN[ RWM^\][y X[ K^\RWN\\ XO VJW^OJL]^[N XO VJ]N[RJU\ OX[ ^\N RW \^LQ
RWM^\][RN\ X[ K^\RWN\\ \^LQ J\ `Ja� YJYN[� KJTNUR]N� YUy`XXM� LNUU^UXRM� Y[XM^L]\�
LQNVRLJU\� XO JUU \X[]\ JWM \^LQ X]QN[ J[]RLUN\ X[ ]QRWP\ JWM \RVRUJ[ X[ JUURNM Y[XM^L]\�
X[ Y[XLN\\ ]QN[NXO�

� �"� TX LJ[[y XW K^\RWN\\ XO Y[XLN\\X[\� LXVKN[\� \YRWWN[\� `NJ_N[\� TWR]]N[\� VJW^OJL�
]^[N[\� MyN[\� KUNJLQN[\� ORWR\QN[\� UJVRWJ]X[\� KJUN[\ JWM Y[N\\N[\ XO JWy ORK[X^\ X[
]Na]RUN VJ]N[RJU `QN]QN[ JW JP[RL^U]^[JU X[ JWRVJU X[ WJ]^[JU Y[XM^L]\ X[ R]\ KyN�
Y[XM^L]\ X[ LQNVRLJU X[ \yW]QN]RL ORK[N JWM VX[N \YNLRJUUy S^]N� QNVY� \RUT� LX]]XW�
`XXU� VN\]J� WyUXW� ]N[NWN� ]N[yUNWN� \]JYUN ORK[N X[ \^LQ X]QN[ \yW]QN]RL ORK[N JWM ]X
VJW^OJL]^[N JWM Y[XM^LN O[XV \^LQ [J` VJ]N[RJU X[ ]Na]RUN VJ]N[RJU JWM ]X LJ[[y XW
]QN K^\RWN\\ XO K^yN[\� \NUUN[\ JWM MNJUN[\ XO JUU \^LQ [J` X[ Y[XLN\\NM X[ \NVRR�
Y[XLN\\NM VJ]N[RJU JWM ]X ][JW\JL] JUU VJW^OJL]^[RWP� L^]]RWP JWM Y[NYJ[RWP� Y[XLN\\
JWM VN[LJW]RUN K^\RWN\\ ]QJ] VJy KN KNWNORLRJU ]X ]QN \JRM K^\RWN\\� J�

��� TX LJ[[y XW ]QN K^\RWN\\N\ XO ][JW\YX[]� LJ[]JPN JWM QJ^UJPN LXW][JL]X[\� PJ[JPN
�

Y[XY[RN]X[\� X`WN[\ JWM LQJ[]N[\ XO [XJM _NQRLUN\� JR[L[JO]\� \QRY\� ]^P\� KJ[PN\� JWM
KXJ]\ XO N_N[y MN\L[RY]RXW� URPQ]N[VNW� LJ[[RN[\ XO PXXM\ JWM YJ\\NWPN[\ Ky [XJM$ [JRU�
`J]N[ X[ JR[� LJ[VNW� LJ[]JPN LXW][JL]X[\� \]N_NMX[N\� `QJ[ORWPN[\� LJ[PX S^YN[RW]NW�
MNW]\� YJLTN[\� QJ^UN[\� `J[NQX^\NVNW� \]X[N�TNNYN[\�JWM SXKVJ\]N[\�

��� TX LJ[[y XW ]QN K^\RWN\\ XO OJ[VRWP� QX[]RL^U]^[N� OUX[RL^U]^[N� \N[RL^U]^[N� MJR[RN\�
L^U]R_J]X[\� XO JUU TRWM\ XO OXXMP[JRW\� \NNM\� O[^R]\� Y[XY[RN]X[\ XO X[LQJ[M\ JWM ][JMN[\�
NaYX[]N[\� MNJUN[\� JWM \NUUN[\ XO ]QN Y[XM^L]\ XO OJ[VRWP� MJR[y� QX[]RL^U]^[N� OUX[RL^U�
]^[N� \N[RL^U]^[N JWM YR\LRL^U]^[N JWM OR\QRWP JWM VJW^OJL]^[N[\ XOM[RWT\� JULXQXURL X[
X]QN[`R\N� RWLU^MRWP KN_N[JPN\ Y[XM^LNM O[XV \^LQ Y[XM^L]\ X[ X]QN[`R\N� ]X LJ[[y XW
]QN K^\RWN\\ XO L^U]R_J]X[\� P[X`N[\� VJW^OJL]^[N[\� VRUUN[\� P[RWMN[\� [XUUN[\� Y[XLN\�
\X[\� LXUM \]X[N\� LJWWN[\ JWM Y[N\N[_N[\ JWM MNJUN[\ XO OXXM P[JRW\ JWM \^LQ X]QN[
JP[RL^U]^[JU� MJR[y� QX[]RL^U]^[JU JWM YX^U][y Y[XM^L]\� O[^R]\� _NPN]JKUN\� QN[K\� VNMR�
LRWN\ OUX`N[\� M[RWT\� OU^RM\� JWM X]QN[ O[N\Q JWM Y[N\N[_JKUN Y[XM^L]\ JWM ]X Na][JL]

TNNGNW OU� YKX] MXW

" RN[ BK�� BITES



KyN�Y[XM^L]\ JWM MN[R_J]R_N\ `QN]QN[ NMRKUN\� YQJ[VJLN^]RLJU VNMRLRWN\ X[ JWy \^LQ
H
X]QN[ TRWM�X[ WJ]^[N `QJ]N_N[ JWM OXXM Y[NYJ[J]RXW\ XO N_N[y TRWM JWM MN\L[RY]RXW JWM
PNWN[JUUy ]QN K^\RWN\\ X[ VJW^OJL]^[N XO JWM ][JMRWP RW Y[N\N[_NM� MNQyM[J]NM�LJWWNM X[ LXW_N[]NM JP[RL^U]^[JU Y[XM^L]\� O[^R]\ JWM _NPN]JKUN\� OXXM\# MJR[y JWM
YX^U][y Y[XM^L]\ JWM J[]RLUN\ JWM \^LQ X]QN[ MN[R_J]R_N\� XO JUU TRWM\ JWM MN\L[RY]RXW\
HJWM ]X \N] ^Y JWM [^W VJLQRWN[y OX[ Y[XLN\\RWP JWM Y[N\N[_RWP ]QN \JVN�

��� � TX N\]JKUR\Q NaYN[RVNW]JU OJ[V\ JWM [N\NJ[LQ \]J]RXW\ JWy`QN[N RW IWMRJ OX[ LXWM^L]�
RWP NaYN[RVNW]\� ]N\]\ JWM [N\NJ[LQ OX[ MN_NUXYRWP� KN]]N[ Z^JUR]RN\ XO OXXMP[JRW\ JWMÐ
JP[RL^U]^[JU Y[XM^L]\ JWM OX[ MN_NUXYRWP VRUT \][JRW RW LJ]]UN Ky L[X\\ K[NNMRWP X[
X]QN[`R\N JWM RWL[NJ\RWP NPP\ UJyRWP LJYJLR]y� RW YX^U][y JWM JU\X OX[ ORWMRWP X]QN[
\^LQ `Jy\ JWM VNJW\ XO RVY[X_RWP X]QN[ \^LQ JP[RL^U]^[JU L[XY\� Y[XM^LN� \NNM\�

H OXMMN[ L[XY\ JWM LJ]]UN ONNM XO JUU TRWM\�

��� �TX VJW^OJL]^[N� Y[XLN\\� LQNVRLJUUy� NUNL][RLJUUy X[ Ky JWy X]QN[ \^LQ VNJW\ [NORWN�
�Na][JL]� QyM[XURzN� VJWRY^UJ]N� VRa� MNXM[RN\� P[RWM� KUNJLQ� QyM[XPNWJ]N� K^y� \NUU�

H RVYX[]� NaYX[]� Y[XM^LN X[ X]QN[`R\N MNJU RW \NNM\ JWM JP[RL^U]^[JU Y[XM^L]\� OXXM
�
Y[XM^L]\� MRN]RL Y[XM^L]\ JWM Y[NYJ[J]RXW\ XO YJ]NW] M[^P\ JWM Y[XY[RN]X[y J[]RLUN\ XO JUU
�TRWM\� `QN]QN[ KJ\RL X[ MN[R_NM JWM RW JUU OX[V\ JWM RW YJ[]RL^UJ[ Y[X]NRW OXXM\ XO JUU
�TRWM\ JWM JUU X]QN[ \^LQ RWP[NMRNW]\ ]QN[NXO�

��� TX K^y� \NUU MNJU RW \QJ[N\ JWM \NL^[R]RN\� OX[NRPW NaLQJWPN� PXUM� \RU_N[ LX]]XW� S^]N�
�QN\\RJW� XRU� XRU\�\NNM\ JWM QXUM ]QNV J\ YN[VR]]NM ^WMN[ ]QN UJ`� O[XV ]RVN ]X ]RVN� RW
OX[LN�

��� TX X[PJWR\N� [^W� VJRW]JRW XYN[J]N� Y[XVX]N ]QN K^\RWN\\ XO RW]N[RX[ MNLX[J]X[\� O^[WR�
]^[N JWM LJ[YN] MN\RPWN[\ JWM VJW^OJL]^[N[\� KX^]RZ^N\� XYN[J]X[\ XO OJ\QRXW LNW][N\�

� OJ\QRXW \QX`\ JWM ]X VJTN� JLZ^R[N� MNJU RW JWy `Jy RW QJWMRL[JO]\� XKSNL]\ XO J[]�
Y[NLRX^\ \]XWN\� SN`NUUN[y� `QN]QN[ J[]RORLRJU X[ X]QN[`R\N �WM J[]RLUN\ `QN[NRW Y[NLRX^\�
�MN]JU\ X[ Y[NLRX^\ \]XWN\ VJy KN ^\NM� RW ]Na]RUN OJK[RL\ JWM ]X VJW^OJL]^[N JWM MNJU
�RW JWy Y[XM^L]\ J\ J[N MNJU] R

RW Ky KX^]RZ^N\� OJ\QRXW \QX`\ JWM RW]N[RX[ MNLX[J]X[\�
��� �TX N\]JKUR\Q� Y[X_RMN� VJRW]JRW JWM LXWM^L] [N\NJ[LQ JWM \^LQ X]QN[ UJKX[J]X[RN\�

�][JRWRWP LXUUNPN\� \LQXXU\ JWM \^LQ X]QN[ RW\]R]^]RXW\ OX[ ]QN ][JRWRWP� NM^LJ]RXW JWM
�� RW\][^L]RXW XO \]^MNW]\ J[M X]QN[\ `QX VJy MN\R[N ]X J_JRU ]QNV\NU_N\ XO ]QN \JVN JWM
]X Y[X_RMN OX[ ]QN MNUR_N[y JWM QXUMRWP XO UNL]^[N\� MNVXW\][J]RXW\� NaQRKR]RXW\� LUJ\\N\�
VNN]RWP\ JWM LXWON[NWLN\ RW LXWWNL]RXW ]QN[N`R]Q�

� � � TX KN RW]N[N\]NM ]X Y[XVX]N X[ ^WMN[]JTN ]QN OX[VJ]RXW JWM N\]JKUR\QVNW] JWM ]X� ]JTN
�QXUM JWM MR\YX\N XO \QJ[N\ IW \^LQ X[PJWR\J]RXW\� IW\]R]^]RXW\� K^\RWN\\ X[ LXVYJWRN\�
`QN]QN[ RWM^\][RJU� QX]NURN[\� [N\]J^[JW]\� JP[RL^U]^[JU� ][JMRWP� VJW^OJL]^[RWP X[ X]QN[�
`R\N J\ VJy KN LXW\RMN[NM ]X KN LXWM^L]R_N ]X ]QN Y[XOR] JWM RW]N[N\] XO ]QN LXVYJWy� JWM JU\X ]X JLZ^R[N� Y[XVX]N� JRM� OX\]N[� \^K\RMR\N X[ JLZ^R[N RW]N[N\]\ RW JWy \^LQ
RWM^\][y X[ ^WMN[]JTRWP�

�!�# TX JLZ^R[N O[XV X[ \NUU ]X JWy YN[\XW� OR[V X[ KXMy LX[YX[J]N X[ ^WRWLX[YX[J]N� `QN]QN[�IW IWMRJ X[ NU\N`QN[N ]NLQWRLJU JWM VJWJPN[RJU RWOX[VJ]RXW� TWX`�QX`� Y[XLN\\N\�
H NWPRWNN[RWP� VJW^OJL]^[RWP� XYN[J]RWP JWM LXVVN[LRJU MJ]J YUJW\� UJyX^]\ JWM KU^N
Y[RW]\ ^\NO^U OX[ ]QN MN\RPW� N[NL]RXW JWM XYN[J]RXW XO JWy YUJW] X[ Y[XLN\\ XO VJW^OJL�
]^[N JWM ]X JLZ^R[N JWM P[JW] X[ URLNW\N X[ \^LQ X]QN[ [RPQ]\ JWM KNWNOR]\ RW ]QN
OX[PXRWP VJ]]N[\ JWM ]QRWP\ JWM ]X [NWMN[ JWy TRWM XO VJWJPNVNW] JWM LXW\^U]JWLySN[_RLN\�
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TX LJ[[y XW K^\RWN\\ J\ PNWN[JU� LXVVN[LRJU� LXUX^[� L[JO] JWM P[JYQN[\� YQX]XP[J�YQN[\� NWP[J_N[\� MRNVJTN[\� Y^KUR\QN[\ XO WN`\YJYN[\� KXXT\� VJPJzRWN\� J[] JWMV^\RLJU Y[XM^L]RXW� YUJW JWM LQJ[] Y[RW]N[\� Y[N\\ JWM JM_N[]R\RWP JPNW]\� LXW][JL]X[\�
RWT� MRN JWM LXUX^[ VJW^OJL]^[N[\� VJW^OJL]^[N[\ JWM MNJUN[\ RW LXW]JRWN[\ JWM
LXVYXWNW]\ JWM MNJUN[\ RW Y[RW]RWP VJLQRWN\� ]yYN JWM JUU Y[RW]N[\ \^YYURN\� KXXT
KRWMN[\ JWM \]J]RXWN[\ JWM MNJUN[\ RW JUU TRWM\ XO \^YYURN\ JWM NZ^RYVNW] OX[VN[LJW�
]RUN JWM \^LQ X]QN[ ^\N\ ]QN[NXO�
TX LJ[[y XW ]QN K^\RWN\\ XO� VJW^OJL]^[N[\ XO JWM MNJUN[\ RW JUU TRWM\ XO LUJ\\N\JYJYN[ JWM Y^UY \^LQ J\ \^UYQJ]N JWM \^UYQJ]N `XXM Y^UY� VNLQJWRLJU! Y^UY JWM\
Y^UY JWM YJYN[ \^LQ J\ ][JW\YJ[NW]� _NUU^V� `[R]RWP� Y[RW]RWP PUJzNM� JK\X[KNW]� WN`\
Y[RW]RWP� `[JYYRWP� ]R\\^N� LX_N[� KUX]]RWP� ORU]N[� KJWT X[ KXWM� KJMJVR� K[X`W� K^OO X[
LXUX^[NM� URWNM� Jz^[N UJRM� P[J\\ X[ `J]N[Y[XXO� QJWM VJMN YJ[LQVNW]� M[J`RWP�
L[JOR\� LJ[KXW� NW_NUXYN� JWM KXa JWM \][J` M^YUNa JWM ][RYUNa KXJ[M\ JWM JUU TRWM\ XO
J[]RLUN\ RW ]QN VJW^OJL]^[N XO `QRLQ RW JWy OX[V Y^UY� YJYN[ X[ KXJ[M R\ ^\NM JWM JU\X
]X MNJU RW X[ VJW^OJL]^[N J[]RORLRJU UNJ]QN[ XO JUU _J[RN]RN\� P[JMN\ JWM LXUX^[�
TX JLZ^R[N JWM QXUM \QJ[N\� \]XLT\� MNKNW]^[N\� MNKNW]^[N \]XLT\� KXWM\� XKURPJ]RXW\
JWM \NL^[R]RN\ R\\^NM X[ P^J[JW]NNM Ky JWy LXVYJWy LXW\]R]^]NM X[ CJ[[yRWP XW
K^\RWN\\ SW ]QN RNY^KURL XO IWMRJ X[ NU\N`QN[N� JWy MNKNW]^[N\� MNKNW]^[N \]XLT\�
KXWM\� XKURPJ]RXW\ JWM \NL^[R]RN\ R\\^NM X[ P^J[JW]NNM Ky JWy GX_N[WVNW]� \X_N[NRXW�
[^UN[� LXVVR\\RXWN[\� Y^KURL KXMy X[ J^]QX[R]y� \^Y[NVN� V^WRLRYJU� UXLJU X[ X]QN[`R\N�
`QN]QN[ J] QXVN X[ JK[XJM� ]X JLZ^R[N JWy \^LQ \QJ[N\� \]XLT\� MNKNW]^[N\� MNYNW�
]^[N \]XLT\� XKURPJ]RXW\ X[ \NL^[R]RN\ Ky X[RPRWJU \^K\L[RY]RXW� ]NWMN[� Y^[LQJ\N� �#
LQJWPN X[ X]QN[`R\N JWM \^K\L[RKN OX[ ]QN \JVN NR]QN[ LXWMR]RXWJUUy X[ X]QN[`R\N�JWM#
]X P^J[JW]NN ]QN \^K\L[RY]RXW ]QN[NXO JWM ]X NaN[LR\N� JWM NWOX[LN JUU [RPQ]\ JWM
YX`N[\ LXWON[[NM Ky X[ RWLRMNW]JU ]X ]QN X`WN[\QRY ]QNPNXO� JO R\\^N \QJ[N\� MNKNW]^[N
\]XLT\� KXWM\� XKURPJ]RXW JWM \NL^[R]RN\ XO JUU TRWM\ JWM ]X O[JVN� LXW\]R]^]N JWM
\NL^[N ]QN \JVN� J\ VJy \NNV NaYNMRNW]� `R]Q O^UU YX`N[ ]X VJTN ]QN \JVN ][JW\ON[
JKUN Ky MNUR_N[y X[ Ky RW\][^VNW] XO ][JW\ON[X[ X]QN[`R\N JWM NR]QN[ YN[YN]^JU X[
]N[VRWJKUN JWM NR]QN[ [NMNNVJKUN X[ X]QN[`R\N JWM ]X LQJ[PN X[ \NL^[N ]QN \JVN Ky
][^\] MNNM X[ X]QN[`R\N XW ]QN ^WMN[]JTRWP XO ]QN LXVYJWy� X[ ^YXW JWy \YNLRORL
Y[XYN[]y JWM [RPQ]\� Y[N\NW] JWM O^]^[N XO ]QN LXVYJWy �RWLU^MRWP� RO� ]QX^PQ] SR]�
^WLJUUNM LJYR]JU� X[ X]QN[`R\N QX`N_N[$ ]X NaYX[]� RVYX[]� K^y� \NUU� KJ[]N[� NaLQJWMN$
YUNMPN� VJTN JM_JWLN ^YXW� RW_N\] RW JWM X]QN[`R\N MNJU RW PXUM� \RU_N[� K^UURXW�
\]XLT\� \QJ[N\� \NL^[R]RN\ XO JUU TRWM\ JWM MN\L[RY]RXW�
TX \NL^[N \X^WM RW_N\]VNW]\ XO OX[NRPW LJYR]JU RW IWMRJW ^WMN[]JTRWP\ JWM NW]N[Y[R\N\
JWM IWMRJW CJYR]JU RW OX[NRPW ^WMN[]JTRWP\ JWM NW]N[Y[R\N\�
TX LJ[[y XW ]QN Y[XON\\RXW XO LXW\^U]JW]\ XW VJWJPNVNW]� NVYUXyVNW]� NWPRWNN[RWP
RWM^\][y JWM ]NLQWRLJU VJ]]N[\ ]X RWM^\][y JWM K^\RWN\\ JWM ]X JL] J\ NVYUXyVNW]
JPNW]\�
TX LJ[[y XW ]QN K^\RWN\\ J\ VJW^OJL]^[N[\ XO X[ MNJUN[\ RW PUJ\\ Y[XM^L]\ \^LQ �\
\QNN] JWM YUJ]N PUJ\\� XY]RLJU PUJ\\� PUJ\\ `XXU� UJKX[J]X[y `J[N JWM TQN[VXVN]N[\�
TX LJ[[y XW ]QN K^\RWN\\ J\ VJW^OJL]^[N[ XO� JPNW]\ X[ MNJUN[\ RW ]Na]RUN\ JWM P[JRW\
\^LQ J\ VJW�VJMN ORK[N\� LX]]XW� \RUT� S^]N� `XXUUNW� \yW]QN]RL\ OXXMP[JRW\ JWM Y[XM
^L]\ ]QN[NXO� XRU\ XO JUU TRWM\� \NNM\ JWM Y^U\N\�
TX ^WMN[]JTN JWM ][JW\JL] JUU TRWM\ XO JPNWLy K^\RWN\\ JWM ]X LJ[[y XW JWM Y[XVX]N
JWy K^\RWN\\� LXVVN[LRJU X[ X]QN[`R\N� ^WMN[ \X^WM Y[RWLRYUN\ JWM�X[ ]X JL] J\
MR\][RK^]X[\� JPNW]\� ^WMN[`[R]N[\� K[XTN[\� N\]J]N JPNW]\� VRMMUNVNW� LXW][JL] VJW�
[NY[N\NW]J]RXW JWM RWMNW]RWP JPNW]\ XW LXVVR\\RXW� JUUX`JWLN� J\ VJy KN MNNVNM OR]
RW JUU LXVVXMR]RN\� VN[LQJWMR\N JWM \^LQ X]QN[ JUURNM J[]RLUN\�URWN\ XO K^\RWN\\�
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� � TX ^WMN[]JTN� VJWJPN� ORWJWLN X[ X]QN[`R\N LJ[[y XW NR]QN[ RWMR_RM^JUUy X[ RW J\\XLRJ�
]RXW RW JWy VJWWN[ `R]Q JWy X]QN[ YN[\XW X[ GX_N[WVNW] J^]QX[R]y� Y[XP[JVVN XO

�
R^[JU DN_NUXYVNW] RW IWMRJ RWLU^MRWP JWy Y[XP[JVVN OX[ Y[XVX]RWP ]QN \XLRJU JWM]
�NLXWXVRL�`NUOJ[N XO� X[ ]QN ^YURO] XO ]QN Y^KURL RW JWy [^[JU J[NJ� JWM `R]QX^] Y[NS^MRLN
]X ]QN PNWN[JUR]y XO ]QN OX[PXRWP ]X \^K\L[RKN� MXWJ]N� N\]JKUR\Q� Y[X_RMN� VJRW]JRW�
LXWM^L]� \^K\RMR\N� ^WMN[]JTNW� J\\XLRJ]N `R]Q LJ[[y XW JWM Y[XVX]N \]^MRN\� [N�
H\NJ[LQ� NaYN[RVNW]JU `X[T JWM JYYURLJ]RX[ XO ]NLQWXUXPy� RW JWy ORNUM XO Q^VJW
NWMNJ_X^[� Ky N\]JKUR\QRWP� NWMX`RWP X[ J\\R\]RWP `X[T\QXY\� UJKX[J]X[RN\� \LQXXU\�
QX\YR]JU\� OR[\]�JRM LNW][N\ JWM X]QN[ ]NLQWRLJU� \LRNW]RORL� JP[RL^U]^[JU X[ JWy X]QN[
RW\]R]^]RXW\ JWM KXMRN\ OX[ ]QN MN_NUXYVNW] XO NM^LJ]RXW� VNMRLRWN� Q^VJW `NUOJ[N��
JP[RL^U]^[N� QX[]RL^U]^[N� JWRVJU Q^\KJWM[y� MJR[y Y[XM^L]\� LX]]JPN� \VJUU�\LJUN JWM
JWy X]QN[ RWM^\][y JWM RW X[MN[ ]X RVYUNVNW] JWy XO ]QN JKX_N VNW]RXWNM XKSNL]\ X[
Y^[YX\N\� ][JW\ON[ `R]QX^] LXW\RMN[J]RXW X[ J] \^LQ OJR[ X[ LXWLN\\RXWJU _JU^N J\ ]QN

��� DR[NL]X[\�VJy ]QRWT OR] JWM MR_N\] ]QN X`WN[\QRY XO JWy Y[XYN[]y XO ]QN LXVYJWy ]X X[
RW OJ_X^[ XO JWy P^KURL X[ LXLJU BXMy X[ CNW][JU X[ S]J]N GX_N[WVNW] X[JWy P^KURL

��!�

#� RW\]R]^]RXW X[ T[^\]\ XO F^WM\ [NLXPWR\NM X[ JYY[X_NM Ky ]QN CNW][JU X[ S]J]N GX_N[W�
VNW] X[ N\]JKUR\QNM ^WMN[ JWy UJ` OX[ ]QN ]RVN KNRWP RW OX[LN�

� TX ^WMN[]JTN� LJ[[y X^]� Y[XVX]N J[RM \YXW\X[ X[ J\\XLRJ]N `R]Q X[ J\\R\] JWy JL]R_R]y
OX[ ]QN Y[XVX]RXW JWM P[X`]Q XO WJ]RXWJU NLXWXVy JWM OX[ MR\LQJ[PRWP `QJ] ]QN
DR[NL]X[\ VJy LXW\RMN[ ]X KN \XLRJU JWM VX[JU [N\YXW\RKRUR]RN\ XO ]QN LXVYJWy ]X ]QN

H P^KURL X[ JWy \NL]RXW XO ]QN P^KURL J\ JU\X JWy JL]R_R]y `QRLQ ]QN DR[NL]X[\ LXW\RMN[
URTNUy ]X Y[XVX]N WJ]RXWJU! `NUOJ[N X[ \XLRJU� NLXWXVRL X[ VX[JU ^YURO] XO ]QN P^KURL X[

� JWy \NL]RXW XO ]QN Y^KURL JWM RW \^LQ VJWWN[ JWM Ky \^LQ VNJW\ J\ ]QN DR[NL]X[\
VJy ]QRWT OR] JWM ]QN DR[NL]X[\ VJy `R]QX^] Y[NS^MRLN ]X ]QN PNWN[JUR]y XO ]QN OX[NPXRWP��^WMN[]JTN LJ[[y X^]� Y[XVX]N JWM \YXW\X[ JWy JL]R_R]y OX[ Y^KURLJ]RXW XO JWy KXXT\�
�UR]N[J]^[N� WN`\YJYN[\ X[ OX[ X[PJWR\RWP UNL]^[N\ X[ \NVRJJ[\ URTNUy ]X JM_JWLN ]QN\N
XKSNL]\ X[ OX[ PR_RWP VN[R] J`J[M\� OX[ PR_RWP \LQXUJ[\QRY\� UXJW\ X[ JWy X]QN[ J\\R\�

�� ]JWLN ]X MN\N[_RWP \]^MNW]\ X[ X]QN[ \LQXUJ[\ X[ YN[\XW\ ]X NWJKUN ]QNV ]X Y[X\NL^]N
S]^MRN\ X[ JLJMNVRL Y^[\^R]\ X[ ]QNR[ [N\NJ[LQN\ JWM OX[ N\]JKUR\QRWP� LXWM^LRWP X[

� J\\R\]RWP JWy RW\]R]^]RXW O^WM� ][^\]� YN[\XW X[ GX_N[WVNW] J^]QX[R]y QJ_RWP JWy XWN XO
]QN JOX[N\JRM XKSNL]\ J\ XWN XO ]QN XKSNL]\ Ky PR_RWP MXWJ]RXW\ X[ X]QN[`R\N RW JWy��X]QN[ VJWWN[� JWM ]QN DR[NL]X[\ VJy J] ]QNR[ MR\L[N]RXW� RW X[MN[ ]X RVYUNVNW] JWy XO �

]QN JKX_N VNW]RXWNM XKSNL]\ X[ Y^[YX\N\� ][JW\ON[ `R]QX^] LXW\RMN[J]RXW X[ J] \^LQ OJR[
X[ LXWLN\\RXWJU _JU^N J\ ]QN DR[NL]X[\ VJy ]QRWT OR] JWM MR_N\] ]QN X`WN[\QRY XO JWy

�Y[XYN[]y XO ]QN LXVYJWy ]X X[ RW OJ_X^[ XO JWy P^KURL X[ LXLJU BXMy X[ A^]QX[R]y X[

����
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����
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��$

CNW][JU�
TX RW\]JU ]QN EUNL][RL O^[WJLN\ OX[ VNU]RWP \]NNU \L[JY JWM OX[ Y[XM^LRWP S]NNU LJ\]RWP\
JWM OX[ [N�[XUURWP VRUM \]NNU \NL]RXW\�
TX VJW^OJL]^[N \]NNU LJ\]RWP\ XO JUU TRWM\ \^LQ J\ ^\NM OX[ TNa]RUN MJLQRWN YJ[]\�

H RJRU`Jy\� T[JV`Jy� MX]X[ YJ[]\� T[JL]X[\� S^PJ[ IWM^\][y JWM CNVNW] RWM^\][y# VJ�
� LQRWN[y YJ[]\�
TX VJW^OJL]^[N KXU]\� W^]\� K^LTN]\� TN[JR\� PJ]N LQJWWNU\ JWM ]X LJ[[y XW ]QN#
K^\RWN\\ XO OJK[RLJ]RXW XO \]NNU JWM R]\ Ky Y[XM^L]\�
TX `NUM \]NNU ]^KN\ JWM KX[RWP XO MROON[NW] \]NNU JWM PJU_JWR\RWP R[XW \NL]RXW\�
TX VJW^OJL]^[N ^]NW\RU\ JWM \^LQ X]QN[ PXXM\ XO JUU TRWM\ XO K[J\\� K[XWzN�
LXYYN[ JWM X]QN[ VN]JU\ JWM JUUXy\�
TX LJ[[y XW K^\RWN\\ XO IVYX[]RWP JWM NaYX[]RWP VJLQRWN[y� YUJW]\ ]XXU\�
RVYUNVNW]\� VN]JU PXXM\� QJ[M`J[N JWM YU^VKRWP VJ]N[RJU JWM ]X \NUU� JN] X^]
]QN X]QN[`R\N MNJU RW \^LQ IVYX[]NM PXXM\ X[ J[]RLUN\�
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TX LJ[[y XW ]QN K^\RWN\\ J\ ORWJWLRN[\ �WX] JVX^W]RWP ]X KJWTRWP� K^\RWN\\�`R]QRW
]QN VNJWRWP XO BJWTRWP RNP^UJ]RXW\ AL]� �"�"� Ky `Jy XO UXJWRWP� UNWMRWP� �JWM
JM_JWLRWP VXWNy� ]X RWM^\][RJU\� RWMR_RM^JU\� LXVVN[LRJU\ JWM X]QN[ NW]N[Y[R\N\�
TX LJ[[y XW ]QN K^\RWN\\ XO VNLQJWRLJU OR]]N[\� `R[N M[J`N[\� PJU_JWRzN[�
SJYJWNN[\� JWWNJUN[\� NWJVNUUN[\ JWM YJLTRWP LJ\N VJTN[\�
TX LJ[[y XW ]QN K^\RWN\\ XO J UNJ\RWP JWM QR[N Y^[LQJ\N LXVYJWy JWM ]X� JLZ^R[N�
]X Y[X_RMN XW UNJ\N X[ ]X KN Y[X_RMNM XW QR[N Y^[LQJ\N KJ\R\ JUU ]yYN\ XO RWM^\][RJU
JWM XOORLN\ YUJW]\� NZ^RYVNW]\� VJLQRWN[y� _NQRLUN\� K^RUMRWP\ JWM [NJU N\]J]N�
[NZ^R[NM OX[ VJW^OJL]^[RWP� Y[XLN\\RWP� ][JW\YX[]J]RXW JWM ][JMRWP Q^\RWN\\ JWM
X]QN[ LXVVN[LRJU JWM \N[_RLN K^\RWN\\�
TX K^RUM� LXW\][^L]� N\]JKUR\Q� X`W� Y^[LQJ\N� \NUU� ]JTN XW UNJ\N X[ NaLQJWXN J[
X]QN[`R\N JLZ^R[N� QXUM� VJRW]JRW JWM VJWJPN RWM^\][RJU� LXVVN[LRJU X[�[N\RMNW�
]RJU K^RUMRWP\� JYJ[]VNW] QX^\N\� QX]NU\� VX]NU\� QX\]NU\� [N\]J^[JW]\� OJL]X[y Y[N�
VR\N\ PXMX`W\� PXUJ\� `J[NQX^\N\� OUJ]\� QX\]NU\� KXJ[MRWP QX^\N\� LU^K\� YUNJ�
\^[N P[X^WM\ J[M JV^\NVNW] YJ[T\� ]QNJ][N\� LRWNVJ\ X[ \^LQ X]QN[ \QX`
QX^\N\� VNN]RWP X[ RNL]^[N QJUU\� URK[J[RN\� MQJ[JV\QJUJ\ JWM \J[JR\� QNJU]Q [N�
\X[]\ JWM \JWJ]X[R^V\� PJ[MNW\� \`RVVRWP YXXU\ JWM KJ]Q\� Q^]\ BJzJ[ JWM� VJ[�
TN]\� VNUJ\ JWM NaQRKR]RXW JWM ]X ON]� \^KUN]� PR_N XW UNJ\N X[ X]QN[`R\N ]X YN[VR]
^\N JWM XLL^YJ]RXW XO ]QN \JVN OX[ [NW] X[ QR[N LQJ[PN\ JWM ]X Y[X_RMN OX[ ]QN
]NWJW]\ JWM XLL^YRN[\ ]QN[NXO JUU X[ JWy XO ]QN LXW_NWRNWLN\ LXVVXWUy Y[X_RMNM RW

[N\RMNW]RJU� LXVVN[LRJU JWM RWM^\][RJU Z^J[]N[\�
TX LJ[[y XW JWM ^WMN[]JTN ]QN K^\RWN\\ XO UNJ\RWP� QR[N Y^[LQJ\N� LQJ[]N[RWP�
[NW]RWP JWM ]X ORWJWLN UNJ\N XYN[J]RXW\ XO JUU TRWM\ JWM J\ \^LQ ]X PR_N XW UNJ\N
JUU TRWM\ XO NZ^RYVNW]\� YUJW]� VJLQRWN[y� _NQRLUN\� QX^\NQXUM PXXM\� UJWM� K^RUM�
RWP JWM [NJU N\]J]N LXW\^VN[ JWM LJYR]JU PXXM\� YUJW]J]RXW\� JP[RL^U]^[JU Y[X�
M^LN\� JR[L[JO]\� \QRY\� NUNL][RLJU JWM NUNL][XWRL NZ^RYVNW]\� RWM^\][RJU PXXM\�
VX_NJKUN JWM RVVX_NJKUN Y[XYN[]RN\� [RPQ]\� LUJ]V\ JWM X]QN[ RW]N[N\]\ ]QN[N RW
MXVN\]RL VJ[TN] JWM�X[ RW]N[WJ]RXWJU VJ[TN]�
TX LJ[[y XW ]QN K^\RWN\\ XO RW_N\]VNW]\ JWM ]X K^y� ^WMN[`[R]N� RW_N\] RW�� JLZ^R[N�
QXUM JWM MNJU RW \QJ[N\� \]XLT\� MNKNW]^[N�\]XLT� KXWM\� �XKURPJ]RXW\ JWM \NL^[R�
]RN\ XO JWy TRWM R\\^NM X[ P^J[JW]NNM Ky JWy LXVYJWy LXW\]R]^]NM X[ LJ[[yRWP XW
K^\RWN\\ RW IWMRJ� X[ NU\N`QN[N JWM MNKNW]^[N\� MNKNW]^[N�\]XLT� KXWM\� XKURPJ�
]RXW\ JWM \NL^[R]RN\ R\\^NM X[ P^J[JW]NNM Ky JWy GX_N[WVNW]� LNW][JU X[ \]J]N
MXVRWRXW\� \X_N[NRPW [^UN[\� LXVVR\\RXWN[� Y^KURL KXMy X[ J^]QX[R]y� \^Y[NVN�
V^WRLRYJU UXLJU X[ X]QN[`R\N OR[V X[ YN[\XW `QN]QN[#RW IWMRJ X[ NU\N`QN[N�
TX UNWM JWM ORWJWLN ]X JWy YN[\XW\� LXVYJWRN\� LX[YX[J]RXW\� OR[V\ X[ RW\]R]^]RXW\
Ky `Jy XO UNWMRWP JWM JM_JWLRWP VXWNy JWM ^YXW \^LQ ]N[V\JWM LXWMR]RXW\ J\
]QN LXVYJWy VJy ]QRWT OR] JWM ]X P^J[JW]NN X[ KNLXVN \^[R]RN\ OX[ ]QN YN[OX[VJWLN
XO JWy JP[NNVNW] X[ LXW][JL] NW]N[NM RW]X� JWy NW]N[Y[R\N\� `R]Q JWy ORWJWLRJU
RW\]R]^]RXW\� KJWT\� X[ X]QN[ YJ[]RN\ OX[ XK]JRWRWP ORWJWLN `QN]QN[ OX[ UXWP ]N[V

LJYR]JU$ `X[TRWP LJYR]JU X[ OX[ JWy MNOON[NM YJyVNW] ORWJWLN K^] ]QN LXVYJWy \QJRU
WX] LJ[[y XW ]QN BJWTRWP K^\RWN\\ `R]QRW ]QN VNJWRWP� XO BJWTRWP RNP^UJ]RXW AL]�
�"�"�
TX Y[X_RMN ORWJWLRJU J\\R\]JWLN JWM ]X JL] J\ ORWJWLRJU LXW\^U]JW]\�

M

TQN LRJKRUR]y XO ]QN VNVKN[\ R\ LRVR]NM�
TQN A^]QX[R\NM SQJ[N CJYR]JU XO ]QN CXVYJWy R\ R\� ������ ��� ����� {R^N
YNN\ FRO]NNW C[X[N\� MR_RMNM RW]X ����������� �OWN C[X[N FRO]y LJL\� EZ^R]y

V_

SQJ[N\ XO R\� ���� �R^YNN\ TNW� NJLQ�

NNRTIP ED  TOR
��

PX[B� P� CAPITAL LIMITED



WN� ]QN \N_N[JU YN[\XW\� `QX\N WJVN\ JWM JMM[N\\N\ J[N \^K\L[RKNM KNUX`#J[N
MN\R[X^\ XO KNRWP OX[VNM RW]X J CXVYJWy RW Y^[\^JWLNXO ]QR\ MEMORANDUM� OF
ASSOCIATION� JWM `N [N\YNL]R_NUy JP[NN ]X ]JTN ]QN W^VKN[ XO \QJ[N\ RW ]QN CJYR]JU XO ]QN

CXVYJWy� \N] XYYX\R]N X^[ [N\YNL]R_N WJVN\ #�

PUJLN # DNUQR DJ]NM # ������"�

CERTIFIE$

FX[Y CA Fy [M

KNWM\ �PPTL�`y
]J

H

>#
��

NR^N ^Py

NJVN� DN\L[RY]RXW N^VKN[XO SRPW ]^[N SRPWJ]^[N XOWR]WN\\
EZ^R]y SQJ[N\ XO `R]Q JMM[N\\ JWMS\

NX� OLL^YJ]RXW JWM JMM[N\\
XO \^K\L[RKN[\ ]JTNW Ky NJLQ S^K\L[RKN[\ XLL^YJ]RXW

\^K\L[RKN[\

M[� P[J_NNW K^VJ[ JJRW ��� �SM��
�OWN H^WM[NM�

S�X LJ]N B� L� JJRW
 ���B� GJUR A[yJ SJVJS� EZ^R]y�
GJWMQR NJPJ[� DNUQR���
�B^\RWN\\�

� NR[� CQJWM[N\Q K^VJ[ JJRW ��� SM��
S�M LJ]N�B� L� JJRW �OWN H^WM[NM
 ���B� GJUR A[yJ SJVJS� EZ^R]y�
GJWMQR NJPJ[� DNRQR���
�B^\RWN\\�

���� \JRMN� BRSXy RJS CQX^MQ^[y�
S�X S[R BJLQQ RJS CQX^MQ^[y �OWN H^WM[NM XOJ

EZ^R]y������� M�G� RXJM� CJUL^]]J� 
B^\RWN\\ � �

XO �BQRTJV CQJWM SRWPQR ��� SM�� XM JS&I�>

S�X S[R MJULQJWM SRWPQR �OWN H^WM[NM RN\� & "�EN �������� R�M� LJWN� HX`[JQ�| EZ^R]y� Xa �%LXB^\RWN\\ ^`? ��� �W`
XO

KJVJU SRWPQ BQ^]X[RJ ��� SM�� L_\ OCL�
OX & @C[\S�X SQ� R�S� BQ^]X[RJ �OWN H^WM[NM ZUJ XJ

M���� G[NJ]N[ KJRUJ\Q�!I MJ[TN]� EZ^R]y�
OV

O
> �

NN` DNUQR������! O[ OX

CQJ[]N[NM ALLX^W]JW]�
SM��BRVJU K^VJ[ S^[JWJ ����

S�X P^\[JS S^[JWJ �OWN H^WM[NM `V

�"��� BJ\]R HJ[O^U SRWPQ EZ^R]y� &
DNUQR��
SN[_RLN
A\QXT K^VJ[ GR[RJ ��� SM��
S�X FJ]NQ CQJWM GR[RJ �OWN H^WM[NM
 ���B� GJUR A[yJ SJVJS� EZ^R]y�
GJWMQR NJPJ[� DNUQR����
�B^\RWN\\�

 ��
�SN_NWTX]JU H^WM[NM

PX



TLMWP �A� YZ_ _Z L[[Wy ��
Mu_ NZX[LYy _Z MP
RZ�P]YPO My _SP^P
A]_TNWP^�

Y_PL][]P_LYTZY ��
NWLu^P��

�TSP AN_? Z] �_SP
^LTO AN_�

�TSP BZL]O� ZQ �_SP
BZL]O ZQ OvZN_Z]^��

�TSL CZX[LYy� Z�

�TSu^ CZX[LYy��

�DT]PN_Z]^��

�DTvTOPYO��

�GPXOP]�

�MZY_S^�

�OQQTNP�

�PP]^ZY^�

�PWu]LW NuXML]Ð

�STYRuWL] NuXMP]?�

TSZ]Z P]Z^PY_^� ZQ
�RP\uTL_TZY^��

THE COMPANIES ACT� �"��

ARTICLES OF ASSOCIATION

OF

B�P� CAPITAL LIMITED

TSP ]PRuWL_TZY^ NZY_LTYPO TY _LMWP A TY _SP QT]^_ SNSPOuWP _Z _SP CZX[LYTP^ AN_ �"���

^SLWT YZ_ L[[Wy _Z _ST^ NZX[LYy� Mu_ _SP ]PRuWL_TZY^ QZ] _SP XLYLRPXPY_ ZQ _SP

CZX[LYy LYO QZ] _SP ZM^P]vLYNP My _SP XPXMP]^ _SP]PZQ LYO _SPT] ]P[]P^PY_L_TvP^

^SLWW� ^uMUPN_ QZ LYy PxP]NT^P ZQ _SP S_L_uWZ]y [ZwP]^ LQ _SP NZX[LYy TY ]PQP]PYNP _Z

_SP ]P[PLW Z] LWWP]LWTZY ZQ� Z] LOOT_TZY _Z T_^ ]PRuWL_TZY^ My S[PNTLW RP^ZWu_TZY� L^

[]P^PN]TMPO My _SP ^LTO CZX[LYTP^ AN_� �"��� MP ^uNS L^ L]P NZY_LTYPO TY _SP^P

A]_TNWP^� uYWP^^ _SP ^LXP L]P ]P[uRYLY_ Z] NZY_]L]y _Z _SP []ZvT^TZY^ ZQ _SP CZX[LYTP^

AN_� �"��� LYO _SP ^LTO TLMWP �A��

INTERPRETATION

TY _SP TY_P][]P_L_TZY ZQ _SP^P L]_TNWP^ _SP QZWWZwTYR Px[]P^^TZY^ ^SLWW SLvP _SP QZWWZwTYR

XPLYTYR� uYWP^^ ]P[uRYLY_ _Z _SP ^uMUPN_ ZQ NZY_Px_�

�TSP AN_� Z] �_SP ^LTO AN_� XPLY^ �TSP CZX[LYTP^ AN_� �"��� L^ LXPYOPO u[�_Z� OL_P

Z] Z_SP] AN_ Z] AN_^ QZ] _SP _TXP MPTYR TY QZ]NP TY TYOTL NZY_LTYTYR _SP []ZvT^TZY^ ZQ _SP

LPRT^TL_u]P TY ]PWL_TZY _Z _SP CZX[LXP^�

TSP BZL]O� Z] �TSP BZL]O ZQ DT]PN_Z]^� XPLY^ L XPP_TYR ZQ _SP DT]PN_Z]^ OuWy NLWWPO

LYO NZY^_T_u_PO� Z]� L^ _SP NL^P XLy MP _SP DT]PN_Z]^ L^^PXMWPO L_ L BZL]O� Z] _SP

]P\uT^T_P YuXMP] ZQ DT]PN_Z]^ PY_T_WPO _Z [L^^ L RP^ZWu_TZY My NT]NuWL_TZY TY LNNZ]OLYNP

wT_S _SP^P A]_TNWP^�

�TSP CZX[LYyÐ Z] �TST^ CZX[LYy� XPLY^ B� P� CAPITAL LIMITED

�DT]PN_Z]^� XPLY^ _SP DT]PN_Z]^ QZ] _SP _TXP MPTYR ZQ _SP CZX[LYy Z]� L^ _SP NL^P XLy

MP� _SP DT]PN_Z]^ L^^PXMWPO L_ L BZL]O�

�DTvTOPYO� TYNWuOP^ MZYu^�

WZ]O^ TX[Z]_TYR _SP XL^NuWTYP RPYOP] LW^Z TYNWuOP QPXTYTYP RPYOP]�

�MZY_S� XPLY^ � CLWPYOP] XZY_S�

�OQQTNP� XPLY^ _SP RPRT^_P]PO OQQTNP QZ] _TXP MPTYR ZQ _SP CZX[LYy�

�PP]^ZY^� TYNWuOP^ MZOy NZ][Z]L_P L^ wPWW L^ TYOTvTOuLT^�

WZ]O^ TX[Z]_TYR _SP [Wu]LW YuXMP] LW^Z TYNWuOP ^TYRuWL] YuXMP]�

WZ]O^ TX[Z]_TYR _SP ^TYRuWL] YuXMP] LW^Z TYNWuOP _SP [Wu]LW YuXMP]�

�TSP^P []P^PY_^� ZQ �RPRuWL_TuY^� XPLY^ _SP^P A]_TNWP^ ZQ A^^ZNTL_TZY L^ ZYRTYLWWy

Q]LXPO Z] L__P]PO Q]ZX _TXP _Z _TXP LYO TYNWuOP^ _SP MPXZ]LYOuX wSP]P NZY_Px_ ^Z

]P\uT]P^



MLYLRTYR DT]PN_Z]

�SPLW�

�IY w]T_TYR� LYO
�WST_PY?

Ex[]P^^TZY TY _SP AN_ _Z

MPL] _SP ^LXP XPLYTYR
TY A]_TNWP�

ML^RTYLW NZ_P^�

CZ[TPẐQ MPXZ]LYOuX
� A]_TNWP^ ZQ A^^ZNTL�
_TZY _Z MP RTvPY _Z
XZXMP]^�

CZXXPYNPXPY_ ZQ
Bu^TYP^^�

CL[T_LW

RP^_]TN_TZY^ ZY
LWWZTXPY_ P_N�

SSL]P^ uYOZ] _SP
DT]PN_Z]^� CZY_]ZW�

�MLYLRTYR DT]PN_Z]� XPLY^ _SP MLYLRTYR DT]PN_Z] QZ] _SP _TXP MPTYR ZQ _SP CZX[LYy�

�SPLW? XPLY^ _SP CZXXZY SPLW QZ] _SP _TXP MPTYR ZQ _SP CZX[LYy�

�IY W]T_TYR� LYO �W]T__PY� ^SLWW IYNWuOP []TY_TYR LYO WT_SZR]L[Sy LYO LYy Z_SP]XZOP Z]

XZOP^ ZQ ]P[]P^PY_TYR Z] ]P[]ZOuNTYR wZ]O^ TY vT^TMWP QZ]X�

SuMUPN_ L^ LQZ]P^LTO LYy wZ]O^ Z] Px[]P^^TZY^ OPQTYPO TY _SP AN_ ^SLWW PxNP[_ wSP]P

_SP ^uMUPN_ Z] NZY_Px_ QZ]MTO^� MPL] _SP ^LXP XPLYTYR TY _SP^P A]_TNTP^�

TSP ML]RTYLW YZ_P^ SP]P_Z ^SLWW YZ_ LQQPN_ _SP NZY^_]uN_TZY^ SP]PZQ�

CZ[TP^ ZQ _SP MPXZ]LYOuX LYO A]_TNWP^ ZQ A^^ZNTL_TZY LYO Z_SP] OZNuXPY_^ XPY�

_TZYPO TY SPN_TZY �" ZQ _SP AN_ ^SLWW MP QuXT^SPO My _SP CZX[LYy _Z L XPXMP] L_ ST^

]P\uP^_ wT_STY ^PvPY OLy^ ZQ _SP ]P\uT^T_TZY ^uMUPN_ _Z _SP [LyXPY_ ZQ L QPP ZQ Ru[PP

ZYP�

�

COMMENCEMENT OF BUSINESS

TSP CZX[LYy ^SLWW YZ_ NZXXPYNP Mu^TYP^^ Z] PxP]NT^P LYy MZ]]ZwTYR [ZwP]^ uY_TW

]P\uT]PXPY_^ ZQ SPN_TZY ��" ZQ _SP AN_ SLvP MPPY NZX[WTPO wT_S�
�

TSP Au_SZ]T^PO SSL]P CL[T_LW ZQ _SP CZX[LYy ^SLWW MP ^uNS L^ RTvPY TY CWLu^P V ZQ

_SP MPXZ]LYOuX ZQ A^^ZNTL_TZY Z] LW_P]PO� Q]ZX _TXP _Z _TXP� _SP]PL_ [LyLMWP TY _SP

XLYYP] L^ XLy MP OP_P]XTYPO My _SP DT]PN_Z]^� wT_S [ZwP] _Z TYN]PL^P� ]POuNP� ^uM�

OTvTOP Z] _Z ]P[Ly _SP ^LXP Z] _Z OTvTOP _SP ^LXP TY_N ^PvP]LW NWL^^P^ LYO _Z L__LNS

_SP]P_Z LYy ]TRS_^ LYO _Z NZY^ZWTOL_P Z] ^uM�OTvTOP Z] ]P�Z]RLYT^P {SP ^SL]P^ LYO

^uMUPN_ _Z _SP []ZvT^TZY^ ZQ _SP AN_� _Z vL]y ^uNS YTRS_^ L^ XLy MP OP_P]XTYPO TY

LNNZ]OLYNP wT_S _SP ]PRuWL_TZY^ ZQ _SP CZX[LYy�

�

TSP BZL]O ^SLWW ZM^P]vP _SP ]P^_]TN_TZY^ L^ _Z LWWZ_XPY_ ZQ ^SL]P^ NZY_LTYPO IY

SPN_TZY^ �" LYO  � ZQ _SP AN_� L^ _SP NL^P XLy MP� LYO ^SLWW NLu^P _Z MP XLOP _SP

]P_u]Y^ L^ _Z LWWZTXPY_ LNNZ]OTYR _Z SPN_TZY  � ZQ _SP AN_�

SuMUPN_ _Z _SP []ZvT^TZY^ ZQ _SP AN_ LYO ZQ _SP^P A]_TNWP^� _SP ^SL]P^ TY _SP NL[T_LW ZQ

_SP NZX[LYy ^SLWW MP uYOP] _SP NZY_]Z! ZQ _SP DT]PN_Z]^ wSZ XLy LWWZ_ Z] Z_SP]wT^P

OT^[Z^P ZQ _SP ^LXP Z] LYy ZQ _SPX _Z ^uNS [P]^ZY^� TY ^uNS []Z[Z]_TZY LYO ZY ^uNS

_P]X^ LYO NZYOT_TZY^ LYO PT_SP] L_ L []PXTuX Z] L_ [L] �^uMUPN_ _Z NZX[_TLYNPwT_S _SP

[]ZvT^TZY^ ZQ SPN_TZY  " ZQ _SP AN_� Z] L_ L OT^ZuY_ LYO L_ ^uNS _TXP L^ _SPy XLy Q]ZX

_TXP _Z _TXP _STYV QT_ LYO []Z[P]� LYO wT_S QuWW [ZwP] _Z RTvP LYy [P]^ZY _SP Z[_TZY _Z MP

LWWZ__PO ^SL]P^ ZQ _SP CZX[LYy PT_SP] L_ [L] Z] L_ []PXTuX� Z] ^uMUPN_ L^ LQZ]P^LTO� L_

L OT^NZuY_ ^uNS Z[_TZY MPTYR PxP]NT^LMWP L_ ^uNS _TXP^ LYO QZ] ^uNS NZY^TOP]L_TZY L^

_SP DT]PN_Z]^ _STYV QT_ []ZvTOPO _SL_ _SP Z[_TZY Z] ]TRS_ QZ] _SP LWWZ_XPY_ ZQ ^SL]P^ ^SLWW

 

�



PuvP_ ZQ GPYZ]LW

MPLN_TR _u ZQQP] ^SL]P^
_y ZuNS [P]^ZY^ L^ _SP

LPTT[LYy MLy ]P^uWvP�

OT]P N_Z]^ XLy LWWZ_
^SL^P^ L^ QuWWy [LTO u[�

SSuL^Z^ _Z MP YuXMP]PO

[]ZR]P^^TvPWy�

ANNP[WLYNP ZQ ^SL]P^�

ON;�Z^W_ � NLWT^ P_N� _Z
MP OLM_ [LyLMWP

_L_PWy�

���

���

���

YZ_ MP RTvPY _Z LYy [P]^ZY Z] [P]^ZY^ wT_SZu_ _SP ^LYN_TZY ZQ _SP CZX[LYy TY GPYP]LW

MPP_TYR�

IY LOOT_TZY _Z LYO wT_SZu_ OP]ZRL_TYR Q]ZX _SP [ZwP] QZ] _SP [u][Z^P NZYQP]]PO ZY _SP

DT]PN_Z]^ uYOP] A]_TN_P  � _SP CZX[LYy TY GPYP]LW MPP_TYR XLy My ^[PNTLW ]P^ZWu_TZY

OP_P]XTYP _Z T^^uP Qu]_SP] ^SL]P^ Zu_ ZQ _SP Lu_SZ]T^PO Mu_ uYT^^uPO NL[T_LW ZQ _SP

CZX[LYy LYO XLy OP_P]XTYP _SL_ LYy ^SL]P^ �wSP_SP] QZ]XTYR [L]_ ZQ _SP Z]RTYLW

NL[T_LW Z] ZQ LYy TYN]PL^PO NL[T_LW ZQ _SP CZX[LYy� ^SLWW MP ZQQP]PO _Z ^uNS [P]^ZY^

�wSP_SP] XPXMP]^ Z] SZWOP]^ ZQ OPMPY_u]P^ ZQ _SP CZX[LYy Z] YZ_� TY ^uNS []Z[Z]_TZY

LYO ZY ^uNS _P]X^ LYO NZYOT_TZY^ LYO PT_SP] L_ L []PXTuX Z] L_ [L] Z] ^uMUPN_ _Z

NZX[WTLYNP wT_S _SP []ZvT^TZY^ ZQ SPN_TZY  " ZQ _SP AN_ L_ L OT^NZuY_ L^ SuNS RPYP]LW

XPP_TYR ^SLWW OP_P]XTYP LYO wT_S QuWW [ZwP] _Z RTvP LYy [P]^ZY �wSP_SP] L XPXMP] Z]

SZWOP] ZQ OPMPY_u]P^ ZQ _SP NZX[LYy Z] YZ_� _SP Z[_TZY _Z MP LWWZ__PO ^SL]P^ ZQ LYy

NWL^^ ZQ _SP CZX[LYy PT_SP] L_ L []PXTuX� ZQ L_ [L] Z]� �SuMUPN_ _Z NZX[WTLYNP wT_S _SP

[]ZvT^TZY^ ZQ SPN_TZY  " ZQ AN_} L_ L OT^NZuY_� ^uNS Z[_TZY MPTYR PxP]NT^PLMWP L_ ^uNS

_TXP^ LYO QZ] ^uNS NZY^TOP]L_TZY^ L^ XLy MP OT]PN_PO My ^uNS RPYP]LW XPP_TYR Z] _SP

CZX[LYy TY RPYP]LW XPP_TYR XLy XLVP LYy Z_SP] []ZvT^TZY wSL_^ZPvP] QZ] _SP T^^uP�

LWWZ_XPY_ Z] OT^[Z^LW ZQ LYy ^SL]P^� ^uMyPN_ QZ LYy OT]PN_TZY RTvPY My _SP CLX[LYy TY

GPYP]LW MPP_TYR L^ LQZ]P^LTO LYO _SP []ZvT^TZY^ ZQ _SP A]_TNWP �! SP]PZ_ ^SLWW L[[Wy _Z

LYy T^^uP ZQ YPw ^SL]P^�

SuMUPN_ _Z _SP []ZvT^TZY^ ZQ _SP AN_ LYO _SP^P A]_TNWP^ _SP DT]PN_Z]^ XLy LWWZ_ LYO T^^uP

^SL]P^ TY _SP NL[T_LW ZQ _SP CZX[LYy TY _SP [LyXPY_ Z] [L]_ [LyXPY_ ZQ LYy []Z[P]_y Z]

L^^P_^ ZQ LYy VTYO wSL_^ZPvP] �TYNWuOTYR _SP RZZOwTWW ZQ LYy Mu^TYP^^� ^ZTO Z]

_]LY^QP]]PO� Z] RZZO^ ZQ XLNSTYP]y Z] VYZvP�SZw ^u[[WTPO� Z] QZ] ^P]vTNP^ ]PYOP]PO _Z

_SP CZX[LYy PT_SP] TY Z] LMZu_ _SP QZ]XL_TZY Z] []ZXZ_TZY ZQ _SP CZX[LYy N] _SP

NZYOuN_ ZQ T_^ Mu^TYP^^ LYO LYy ^SL]P^ wSTNS XLy MP ^Z LWWZ__PO XLy MP T^^uPO L^ QuWWy

[LTO u[ Z] [L]_Wy [LTO u[ TY NL^S Z] Z_SP]wT^P _SLY TY NL^S LYO TQ ^Z T^^uPO ^SLWW MP

OPPXPO _Z MP QuWWy [LTO u[ Z] [L]_Wy [LTO u[ ^SL]P^ L^ LQZ]P^LTO� TSP DT]PN_Z]^ ^SLWW

NLu^P ]P_u]Y^ _Z MP QTWPO ZQ LYy ^uNS LWWZ_XPY_ L^ []ZvTOPO My SPN_TZY  � ZQ _SP AN_�

TSP ^SL]P^ TY _SP CL[T_LW ZQ _SP NZX[LYy ^SLWW MP YuXMP]PO []ZR]P^^TvPWy LNNZ]OTYR

_Z _SPT] OPYZXTYL_TZY LYO PxNP[_ TY _SP XLYYP] SP]PTYLQWP] XPY_TZYPO� YZ ^SL]P ^SLWW

MP ^uM�OTvTOPO�

AY L[[WTNL_TZY ^TRYPO My Z] ZY MPSLWQ ZQ LY L[[WTNLY_ QZ] ^SL]P^ TY _SP CZX[LYy�

QZWWZwPO My LY LWWZ_XPY_ ZQ LYy ^SL]P^ _SP]PTY� ^SLWW MP LY LNNP[_LYNP ZQ ^SL]P^

wT_STY _SP XPLYTYR ZQ _SP^P AYTNWP^ LYO PvP]y [P]^ZY wSZ _Su^� Z] Z_SPYwT^P LNNP[_^

LYy ^SL]P^ LYO wSZ^P YLXP _^ PY_P]PO TY _SP RPRT^_P] ^SLWW QZ] _SP [u][Z^P ZQ _SP^P

A]_TNWP^ MP L XPXMP]�

TSP XZYPy �TQ LYy� wSTNS _SP DT]PN_Z]^ ^SLWW� ZY _SP LWWZ_XPY_ ZQ LYy ^SL]P^ MPTYR

XLOP My _SPX ]P\uT]P Z] OT]PN_ _Z MP [LTO My wLy ZQ OP[Z^T_ L_ NLWW Z] Z_SP]wT^P� TY

�



TY^_LWXPY_^ ZY ^SL]P^
_Z MP OuWy [LTO�

CZX[LYy YZ_ MZuYO _Z
QPNuRYT^L LYy TXZ]P^_
TY ^SL]P^ Z_SP] _SLY
_SL_ ZQ _SP ]PRT^_P]LO
SZWOP]^�

CZYTYT^^TZY _Z] [WLNTYR
^SL]P^� OLMPY_u]P^�

CL]_TQTNL_P^ ZQ ^SL]P^�

���

���

���

�!�

]P^[PN_ ZQ LYy ^SL]P^ LWWZ__PO My _SPX� ^SLWW� TXXPOTL_PWy ZY _SP TY^P]_TZY ZQ _SP YLXP
ZQ _SP LWWZ__PP TY _SP RPRT^_P] ZQ MPXMP]^ L^ _SP SZWOP] ZQ ^uNS ^SL]P^� MPNZXP L OPM_
OuP _Z LYO ]PNZvP]LMWP My _SP CZX[LYy Q]ZX _SP LWWZ__PP _SP]PZQ� LYO ^SLWT MP [LTO My
STX LNNZ]OTYRWy�

TQ My _SP NZYOT_TZY^ ZQ LWWZ_XPY_ ZQ LYy ^SL]P^ _SP wSZWP Z] [L]_ ZQ _SP LXZuY_ Z] T^^uP
[]TNP _SP]PZQ ^SLWW MP [LyL_P My TY^_LWXPY_^� PvP]y ^uNS TY^_LWXPY_ ^SLWW wSPY OuP MP
[LTO _Z _SP CZX[LYy My _SP [P]^ZY wSZ QZ] _SP _TXP MPTYR LYO Q]ZX _TXP _Z _TXP ^SLWW
MP _SP RPRT^_P]PO YZTOP] ZQ _SP ^SL]P^ Z] ST^ WPRLT ]P[]P^PY_L_TvP�

ExNP[_ wSPY ]P\uT]PO My WLw Z] Z]OP]PO My CZu]_ ZQ NZX[P_PY_ Uu]T^OTN_TZY� _SP
CZX[LYy ^SLWW YZ_ MP MZuYO _Z ]PNZRYT^P LYy [P]^ZY SZWOTYR LYy ^SL]P u[ZY LYy
_]u^_ LYO _SP CZX[LYy ^SLWW YZ_ MP MZuYO My Z] MP NZX[PWWPO TY LYy wLy _Z ]PNZRYT^P
�PvPY wSPY SLvTYR YZ_TNP _SP]PZQ� LYy P\uT_LMWP� NZY_TYRPY_� Qu_u]P Z] [L]_TLW TY_P]P^_
TY LYy ^SL]P Z] LYy Q]LN_TZYLW [L]_ ZQ L ^SL]P� Z] �PxNP[_ ZYWy L^ My _SP^P A]_TNWP^ Z] L^
Z]OP]PO My L CZu]_ ZQ NZX[P_PY_ Uu]T^OTN_TZY Z] My WLw Z_SP]wT^P []ZvTOPO� LYy Z]OP] ZQ
_SP ]TRS_^ TY ]P^[PN_ ZQ LYy ^SL]P PxNP[_ LY LM^ZWu_P ]TRS_ _Z _SP PY_T_y _SP]PZQ TY _SP

]PRT^_P]PO SZWOP]�

UNDERWRITING AND BROKERAGE

TSP CZX[LYy XLy ^uMUPN_ _Z _SP []ZvT^TZY^ ZQ SPN_TZY  � LYO Z_SP] L[[WTNLMWP
[]ZvT^TZY^ �TQ LYy� ZQ _SP AN_� L_ _SP _TXP ZQ [uMWTN T^^uP [Ly L NPXXT^^TZY _Z LYy
[P]^ZY TY NZY^TOP]L_TZY ZQ ST^ ^uM^N]TMTYR Z] LR]PPTYR _Z ^uM^N]TMP Z] ST^ []ZNu]TYR Z]

LR]PPTYR _Z []ZNu]P ^uM^N]T[_TZY wSP_SP] LM^ZWu_PWy Z] NZYOT_TZYLWWy QZ] LYy ^SL]P^ TY
Z] OPMPY_u]P^ ZQ _SP CZX[LYy MuW ^Z _SL_ _SP LXZuY_ Z] ]L_P ZQ NZXXT^^TZY OZP^ YZ_
PxNPPO TY _SP NL^P ZQ ^SL]P^ �� ZQ _SP []TNP L_ wSTNS _SP ^SL]P^ L]P T^^uPO LYO TY _SP
NL^P ZQ OPMPY_u]P^ ���� ZQ _SP []TNP L_ wSTNS _SP OPMPY_u]P^ L]P T^^uPO� TSP
NZXXT^^TZY XLy MP SL_T^QTPO My _SP [LyXPY_ TY NL^S Z] _SP LWWZ_XPY_ ZQ QuWWy Z] [L]_Wy
[LTO u[ ^SL]P^ Z] OPMPY_u]P^ Z] [L]_Wy TY _SP ZYP wLy LYO [L]_Wy TY _SP Z_SP]� TSP
CZX[LYy XLy LW^Z ZY LYy T^^uP ZQ ^SL]P^ Z] OPMPY_u]P^ [Ly ^uNS M]ZVP]LRP L^ XLy
MP WLwQuW�

CERTIFICATES

TSP NP]_TQTNL_P^ ZQ _T_WP _Z _SP ^SL]P^ ^SLWW MP I^^uPO uYOP] _SP �SPLW ZQ _SP CZX[LYy
wSTNS ^SLWW MP LQQTxPO TY _SP []P^PYNP ZQ LYO ^TRYPO My �T� _wZ DT]PN_Z]^ �[]ZvTOPO
_SL_ TQ _SP NZX[Z^T_TZY ZQ _SP BZL]O [P]XT_^� ZYP ZQ _SP LQZ]P^LTO _wZ DT]PN_Z]^ ^SLWW MP
L [P]^ZY Z_SP] _SLY _SP MLYLRTYR Z] wSZWP_TXP DT]PN_Z]� LYO �TT� _SP SPN]P_L]y Z]
^ZXP Z_SP] [P]^ZY L[[ZTY_PO My _SP BZL]O QZ] _SP [u][Z^P� PL]_TNuWL]^ ZQ PvP]y ^SL]P
NP]_TQTNL_P T^^uPO ^SLWW MP PY_P]PO TY _SP RPRT^_P] ZQ MPXMP]^ LRLTY^_ _SP YLXP ZQ _SP

[P]^ZY _Z wSZX T_ SL^ MPPY T^^uPO TYOTNL_TYR _SP OL_P ZQ T^^uP� A DT]PN_Z]XLy ^TRY _SP
^SL]P NP]_TQTNL_P My LQQTxTYR ST^ ^TRYL_u]P _SP]PZY My XPLY^ ZQ LYy XLNSTYP� P\uT[�
XPY_ Z] Z_SP] XPNSLYTNLW XPLY^ ^uNS L^ PYR]LvTYR TY XP_LW Z] WT_SZR]L[Sy� Mu_ YZ_ My
XPLY^ ZQ L ]uMMP] ^_LX[� []ZvTOPO _SL_ _SP DT]PN_Z] ^SLWW MP ]P^[ZY^TMWP QZ] _SP ^LQP
Nu^_ZOy ZQ ^uNS XLNSTYP� P\uT[XPY_ Z] Z_SP] XL_P]TLW u^PO QZ] _SP [u][Z^P� P]ZvTOPO

LWwLy^ _SL_ YZ_wT_S^_LYOTYR LYy_STYR NZY_LTYPO TY _ST^ A]_TNWP _SP CP]_TQTNL_P ZQ _SP _T_WP
_Z _SP ^SL]P^ XLy MP PxPNu_PO LYO T^^uPO TY LNNZ]OLYNP wT_S ^uNS Z_SP] []ZvT^TZY^ ZQ
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MPXMP]�^ ]TRS_ _Z � �

L]_TSPL_P� �

LTXT_L_TZY ZQ TXP QZ] �!�
T^^uP ZQ ]_TQTNL_P^�

YP_STYPO
LYZ^

A^ _Z T^^uP ZQ YPw �"�
CP]_TQTNL_P^ TY [TLNP ZQ

_SP PQLNPO�WZ^_ Z]

OP^_]ZyPO� _ZYP�
| wT_WZ

_SP AN_� Z] _SP ]uWP^ XLOP _SP]PuYOP]� L^ XLy MP TY QZ]NP QZ] _SP _TXP MPTYR LYO

Q]ZXX _Z _TXP�

EvP]y XPXMP] Z] LWWZ__PP ZQ ^SL]P�^� ^SLWW MP PY_T_TPO wT_SZu_ [LyXPY_ _Z

QPNP_vP NP]_TQTNL_P TY XL]VP_LMWP WZ_^ uYOP] _SP SPLW ZQ _SP CZX[LYy QZ] LWW _SP

^SL]P^ ZQ PLNS NWL^^ Z] OPYZXTYLMZY ]PRT^_P]PO TY ST^ YLXP TY ^uNS QZ]X L^ _SP

DT]PN_Z]^ ^SLWW []P^NYMP Z] L[[]ZvP� ^[PNTQyTYR _SP ^SL]P Z] ^SL]P^ LWWZ__PO _Z STX

@QO _SP XZuY_ [LTO _SP]PZY SuNS NPYQTNL_P ^SLWW MP T^^uPO ZYWy TY [u]u^LYNP ZQ

L P^ZWu_ZY [L^^PO My _SP BZL]O ZQ DT]PN_Z]^ LYO ZY ^u]]PYOP] _Z _SP NZX[LYy ZQ

T_^ WP__P] ZQ LWWZ_XPY_ Z] ZQ __^ Q]LN_TZYLW NZu[ZY^ ZQ ]P\uT^T_P vLWuP� ^LvP TY NL^P ZQ

T^^uP LRLTY^_ WP__P]^ ZQ LNNP[_LYNP Z] ZQ ]PYuYNTL_TZY Z] TY NL^P ZQ T^^uP ZQ MZYu^

^SL]P^� P]ZvTOPO _SL_ TQ _SP WP__P] ZQ LWWZ_]YPY_ T^ Z^_ Z] P^_]ZyPO _SP BZL]O XLy

TX[Z^P ^uNS ]PL^ZYLMWP _P]X^� TQ LYy� L^ T_ _STYV^ QQ� L^ _Z PvTOPYNP LYO TYOPXYT_y

LYO _SP [LyXPY_ ZQ Zu_ ZQ [ZNVP_ Px[PY^P^ TYNu]]PO My _SP CZX[LYy TY

TYvP^_TRL_TYR PvTOPYNP QQ _SP DT]PN_Z]^ ^Z L[[]ZvP LYO u[ZY [LyXPY_ ZQ ^uNS QPP�

TQ LYy� YZ_ PxNPPOTYR Ru[PP^ TwZ [P] NP]_TQTNL_P L^ _SP DT]PN_Z]^ XLy� QZ]X _XP _Z

_TXP� OP_P]XTYP TY ]P^[PN_ ZQ PLNS NWL^^ ZQ ^SL]P^� L XPXMP] ^SLWW MP PY_T_WPO _Z

XZ]P _SLY ZYP P]_SNL_P QZ] ^SL]P^ ZQ PLNS NWL^^�
P^_LSTP^

TSP ZX[LYy ^SLWW wT_STY _S]PP XZY_S^ LQ_P] _SP WWZ_XPY_ ZQ LYy ZQ T_^ ^SL]P^

Z] OPMPY_u]P^ LYO wT_STY ZYP XZY_S LQ_P] _SP L[[WTNL_TZY QZ] _SP ]PRT^_]L_TZY ZQ

_SP _]LY^QP] ZQ LYy ^uNS ^SL]P^ Z] OPMPY_u]P^ OPWTvP] _SP NP]_TQTNL_P^ ZQ LTW ^SL]P^

LYO OPMPY_u]P^ LWWZ__PO Z] ]LY^QP]]PO uYWP^^ _SP NZYOT_TZY^ ZQ ^SL]P^ Z]

OPMPY_u]P^ []ZvTOPO LYO _SP NZX[LYy ^SLWW Z_SPYu^P ZX[Wy wT_S

_SP ]P\uT]PXPY_^ ZQ SPN_TZY ��� LYO Z_SP] [[WTNLMWP []ZvT^TZY^ �TQ LYy� ZQ _SP AN_�WP

�L} NZ CP]_TQTNL_P�^� ZQ LYy ^SL]P Z] ^SL]P^ Z] OPMPY_u]P Z] OPMPY_u]P^ ^SLWW MP

PT_SP] TY PxNSLYRP QZ] SZ^P wSTNS L]P ^uM�OTvTOPO Z] NZY^ZWTOL_PO Z]

TY ]P[WLNPXPY_ ZQ _SZ^P wSTNS L]P OPQLNPO� _Z]Y Z] ZWO� OPN]P[T_ wZ]X Zu_ Z]

_PYOP]PO u^PWP^^ Q]ZX LYy NLu^P wSL_^ZPvP]� Z] wSP]P _SP [LRP^ ZY _SP

]PvP]^P QZ] ]PNZ]OTYR _]LY^QP]^ SLvP MPPY QuWWy u_TWT^PO� uYWP^^ _SP NP]_QTNL_P^

TY QPu ZQ wSTNS _SPy L]P ^^uPO L]P ^u]]PYOP]PO _Z _SP CZX[LYy []ZvTOPO _SP

CZX[LYy XLy NSL]RP ^uNS QPP� TQ LYy� YZ_ PxNPPOTYR Ru[PP^ _wZ [P]

NP]_TQTNL_P ^^uPO ZY ^[WT__TYR Z] NZY^ZWTOL_TZY ZQ NP]_TQTNL_P^ Z] TY ]P[WLNPXPY_

ZQ NP]_TQTNL_P^ _SL_ L]P OPQLNPO Z] _Z]Y LR _SP BZL]O _STYV^ QT_ NZ Ou[WTNL_P

NP]_TQTNL_P ^SLTW MP T^^uPO TY QPu ZQ _SZ^P _SL_ L]P WZ^_ Z] P^_]ZyPO wT_SZu_

_SP [YZ] ZY^PY_ ZQ _SP BZL]O LYO wT_SZu_ [LyXPY_ ZQ ^uNS QPP� TQ LYy� YZ_

PxNPPOTYR Ru[PP^ wZ [P] NP]_TQTNL_P LYO ZY ^uNS ]PL^ZYLMWP _P]X^� QQ LYy�

L^ _Z PvTOPYNP ZQ ^uNS WZ^^ Z] OP^_]uN_TZY� LYO TYOPXYT_y LYO _SP [LyXPY_ ZQ

Zu_�ZQ�[ZNVP_ Px[PY^P^ TYNu]]PO My _SP CZX[LYy ]P�TYvP^_TRL_TYR PvTOPYNP

L^ _SP BZL]O _STYV^ QT_ TSP OT]PN_Z]^ XLy TY _SPT] OT^N]P_TZY wLTvP [LyXPY_

ZQ ^uNS QPP TY _SP NL^P ZQ LYy P]_QTNL_P Z] P]_QTNL_P^ []ZvTOPO _SL_ YZ QZP

^SLWW MP NSL]RPO QZ] T^^uP ZQ YPw NP]_TQTNL_P TY ]P[WLNPXPY_ ZQ _SZ^P wSTNS

L]P ZWO� OPN]P[T_ Z] wZ]Y Zu_ Z] wSP]P _SP [LRP^ ZY _SP ]PvP]^P QZ] ]PNZ]OTYR

_]LY^QP]^ SLvP MPPY QuWWy u_TWT^PO�
YP_TYT_PO

�M� TSP CZX[LYy ^SLWT YZ_ NSL]RP LYy QPP

�� QZ] ]PRT^_]L_TZY ZQ _]LY^QP] ZQ ^SL]P^ LYO OPMPY_u]P^#

�T� QZ] ^uMOXT^TZY LYO NZY^ZWTOL_TZY ZQ ^SL]P LYO OPMPY_u]P NP]_TQTNL_P^

LYO QZ] ^uM�OTvT^TZY ZQ LP__P]^ ZQ AWWZ_XPY_ LYO ^[WT_� NZY^ZWTOL_TZY�

]PYPwLW LYO PuNNL T]LY^QP] RPNPT[_ TY_Z OPYZXTYL_TZY NZ]]P^[ZYOTYR

_Z _SP XL]VP_ uYT_^ ZQ _]LOTYR#
QZ QPN_Z
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MPL^ Z GP[P^T_Z]y wSZ^P YLXP T^ PY_P_PR L^ ^uNS TY
RPR ^_PPO GwYPT

wT_S� SZYRP]� LNO _P_uN_y XPLY^ ^uNS ^PNuY_� LS MLy �

uY

� P

MP_uMP My OMP] TTuW� WSP �G MTP

DPXL_P]YLWT^L_TZY ZQ SPNu]T_TP^

NZ_PP_SP_LNOZR LOy_TYR CZYWLTTPO TY _SP^P A]uNTP^� _SP CZYT[LYy ^TLT ZP

P]__TPO _y OPXL_PYLT^P _^ ^PNuY_TP^ LYO _Z ZQQP] ^PN ]SPL Z] �

OPNw_PNLRSPPO QL]X [ZX L]_ _Z _SL DZZYP _]PP^ BZ[ TOGR L]O^ ZMP# �^

VOU MUIEDS OTO ^PP u]P^ OY wLuP O^� ^Pu WONT TTP

COIL DLYy ^SL_ QuW_SP] MP PYYwPN _Z XOuT_WLTY L ]PRT^_P] ZQ TvTP_TZP S^ wP _YP

OP_LNP L_ XLXML]N SL_VW]O RSL]L^ QZ_S TY XL_P]TLW LYO OPXL_P]L]^PO QLP

MP LYy QZ]X LQ WP]_]LYTN XP_L
WZ L__y AP [P]_T__P ^ |

T^^uP ZQ SPNu]T_TP^ LYO O[_TZY _Z] TYvP^_Z]^

PZP [L^Z ^uWLNuMPYR w_ ^L ZQQP]PO vy _TP CZX[LYy ^SLY QLP TYP

L_Z � � �
XyP L OH� �

XPL_
Z^_

MP]^Py Gu^_T OR POI PP GPP ZQ _SP SPNu� NLWT LW

LQ_y UTSP Z[_ vuW ZQ L RP[Z^Tu]y ZQ [P^]T_Pu My _YP WLw ZW ]P^[PN_ ZQ LYy

^PNu]T_y TY _SP XLYYP] L]LNNP^ Sy _YP CPYP^T_ZYP^ AN_ LYO _SP CZXZL��
\X PZP ]P P]L_ [P_ L_TvP ZZ SLy^ NPL^PO ]PRTL _] _SL RLL_

�
# BZy > � � P� _Z^ _Z YLO _SP ^LN< |_y

#
~ ZL

BX ZP � LZ_ � P^ N]

? _TPH ZQ L LP ]ZL [P LZ ~ Zw ww� OZ

NPWTNL GO L PP UT GP[O ZYu^

S_TLY PY_TNP# IN IM^ ]PNZ]O _SP YLXP u_ _TP LTNWWPP^ �^ �NP MPYPQTN]L! OwYP] ZQ _TYP

^LNTTT_�

SPNu]TuP^ TY DP[Z^TWZ]y XZOP _Z MP TY FuYRTMWP FZ]X

AW_ ^PNuY_P^ YPW^ My L OP[Z^T_Z]y ^XLW YP OPXZ^_PYRT^Pu LYO ZP uY QuYR�NTP
QZ]XP CTN_STYR NPY_]PO ZZ SPN_TZY �!� ���A ���R TATE RL TTA

L GPP_ Z^ OP[u_y ZX _Lu_ ZQ_SP ^PNuY_P^ QLO My
_L]

L � TYP MPMPL_ S_PP U]PTYPPP

RTRS_^ ZQ DP[Z^T_Z]TP^ LYO BPYPQTNTLW OwYP]^

{L} NZ_wT_Y^_L]TLTuTy OTWy_PYO �L _Z]P CUY_OL]y COMALINPO TY [[P ANSL] _yPN^

AXNTP^ L OPYYP]N]y� ^SLW_ SP OPPXLO _Z MP _SP ]P\^_P]PO ZwYP# QZ]

_SP [u]YL^L ZQ PPN_^ _]LY^QP] ZQ LwYP]^STY ZQ ^PNu]T_y ZY MPSLTQ LQ

_SP _PXP_y LW ZwP] P^

�D� DLvP LS uWWTPTYwT^P []ZvTRPO _T �L[ LMZvP _SP OPXT^P ��

]Pv^_P]PO ZwYP]! ZQ _YP ^PNu]P^ ^YLTW YZ_ SLvP LYy vZWLTR ZRST^ uT

LYy Z_SP] uRS_^ TY ]P^[PN_ ZQ _SP ^PNu]T_TP^ SPWO Sy �
�



vLYO XLy XLVP NL__^

�CN� EvP]y [P]^ZY YZ_OTYR ^PNuY_TP^ TY _SP CZX[LYy LYO wSZ^P YLXP �^
P]vP]PO L^ _SP MPYPQTNTLW ZwYP] TY _SP ]PNZ]O^ ZQ _SP OP[Z^T_Z]y ^SLWW
SP OPLXPO_P MPL XPXMP] ZQ _SP CZX[LYy TSP MPYPQTNTLW ZwYP#
ZQ ^PNuY_TP^ ^SLWW MP PY_T__PO _Z LWW _SP YRVP^ LYO MPYPQT_^ LYO MP
SuMUPN_ _y LWW _SP WLMTWT_TL^ TY ]P^[PN_ NQ ST^ ^PNu]T_P^� wSTNS L]P SPWO MyL OP[Z^T_Z]y

�vT� SP]vTNP ZQ DZNuXPY_^ L�
NZ_wT_S^_LYOTYR LYy_STYR TY _SP AN_ Z] _SP^P A]_TNTP^ _Z _SP NZY_]L]y� wSP]P
^PNu]T_P^ L]P SPWO TY L OP[Z^T_Z]y� _SP ]PNZ]O^ ZQ _SP MPYPQTNTLW ZwYP]^ST[
XLy MP ^P]vPO My ^uNS OP[Z^T_Z]y ZY _SP CZX[LYy My XPLY^ ZQ PWPN_]ZYTN
XZOP Z] My� OPWT�P]y ZQ QWZ[[TP^ Z] OT^N^

�vTW� T]LY^QP] ZQ SPNu]T_TP^

NZ_STYR NZY_LTYPO TY SPN_ZY �! ZQ _SP AN_ Z] _SP^P A]_TNWP^ ^SLWW L[[Wy _Z L
_]LY^QP] ZQ ^PNu]T_TP^ PQQPN_PO My L _]LY^QP]Z] LYO vLY^QP]PP MZ_S ZQ wSZX L]P
PY_P]PO L^ ZPYPQTNTLW ZwYP]^ TY _SP ]PNZ]O^ ZQ GP[Z^T_Z]y

{vTWT� AWWZ_XPY_ ZQ SPNu]T_TP^ OPLW_ wT_S L DP[Z^T_Z]y

NZ_wT_S^_LYOTYR LYy_YTYR TY _SP AN_ Z] _SP^P A]_TNTP^� wSP]P ^PNu]T_TP^ L]P
OPLT_ wT_S My L OP[Z^T_Z]y� _SP CZX[LYy ^SLTW TY_TYTL_P _SP OP_LTW^ _SP]PZQ _Z
_SP OP[Z^#_P]y TXXPOTL_PWy ZY LWWZ_XPY_ ZQ ^uNS ^PNu]T_TP^�

�Tx� DT^_TYN_TvP YuXMP]^ ZQ SPNu]T_TP^ SPWO TY L DP[Z^T_Z]y

NZ_STYR NZY_LTYPO TY _SP AN_ Z] _SP^P A]_NTP^ ]PRL]OTYR _SP YPNP^^T_y ZQ
SLvTYR OT^_TYN_TvP YuXMP]^ QZ] ^PNu]P^ X^^uPO My _SP CZX[LYy ^SLWW L[[Wy
_Z ^PNuY_P^ SPWO wT_S L OP[Z^T_Z]y�

�x� RPRT^_P] LYO TYOPx ZQ BPYPQTNTLW OwYP]^

TSP ]PRT^_P] LYO TYOPx ZQ BPYPQTNTLW OwYP]^ XLTY_LTYPO My L DP[Z^T_Z]yuYOP] _SP DP[Z^T_ZYP^ AN_ ^SLWW MP OPPXPO _Z MP L RPRT^_P] LYO IYOPx ZQ
XPXMP]^ LYO N_SP] ^PNuY_y SZWOP]^

CALLS
TYP BZL]O ZQ DT]PN_Z]^ XLy Q]ZX _TXP _Z uXP �My ]P^ZWu_TZY [L^^PO L_
_SP XPP_TYR ZQ _SP BZL]O LYO YZ_ My RP^ZWu_TZY My NT]NuWL_TZY� Mu_
^uMUPN_ _Z _SP NZYOT_TZY SP]PTYLQ_P] XPY_TZYPO XLVP ^uNS CLWT^
L^^ _SPy� _STYV QT_! u[ZY _SP XPXMP]^ TY ]P^[PN_ ZQ LWW XZYTP^
uY[LTO ZY _SP ^SL]P^ SPTO My _SPX ]P^[PN_TvPWy �wSP_SP] ZY LNNZuY_ ZQ _SP



�RTOP]�

CZT_^ ZY ^SL]P^ ZQ _SP
^LXP NWL^^ QZ MP XLOP
ZY uY_Z]X ML^T^�

NZ_TNP ZQ CLWW�

CLWW _Z OL_P Q]ZX
RP^ZWu_TZY�

DT]PN_Z]^ XLy Px_PYO
_T]P�

AXZuY_ [LyLMWP L_
QTxPO _T]YL ZQ My
TY^_LWXPY_^ OLPXPO L^
NLWT^�

WSPY TY_Z]P^_ ZY NLWW Z]
TY^_LWXPY_ [LyLMWP�

���

���

���

YZXTYLW vLWuP ZQ _SP ^SL]P^ Z] My wLy NQ []PXTuX� LYO wSTNS L]P YZ_ My _SP NZYOT_TZY^

ZQ LWWZ_XPY_ _SP]PZQ XLOP [LyLMWP L_ _TxPO _TXP^ LYO PLNS XPXMP] ^SLTW [Ly _SP

LXZuY_ ZQ PvP]y NLWW ^Z XLOP ZY STX _Z _SP [P]^ZY^ LYO L_ _SP _TXP^ L[[ZTY_PO My _SP

DT]PN_Z]^� A NLWT TYLy MP XLOP [LyLMWP My TY^_LWXPY_^�

TSP NLWW ^SLWW YZ_ PxNPPO ���_S ZQ _SP YZXTYLW vLWuP ZQ _SP ^SL]P�

WSP]P LYy NLTW^ L]P XLOP ZY _SP ^SL]P^� ^uNS NLWW^ ^SLWW MP XLOP ZY L uY�QZ]X ML^T^

ZY LWW ^SL]P^ QLWWTYR uYOP] _SP ^LXP NWL^^� FZ] _SP [u][Z^P ZQ _ST^ L]_TNWP� ^SL]P^ ZQ _SP

^LXP YZXTYLW vLWuP ZY wSTNS OTQQP]PY_ LXZuY_^ SLvP MPPY [LTO�u[ ^SLWT YZ_ MP

OPPXPO _Z QLWW uYOP] _SP ^L_YP NWL^^�

A_ WPL^_ �� OLy^� YZ_TNP ZQ PvP]y NLWW Z_SP]wT^P _SLY ZY LWWZ_XPY_ ^SLTQ MP RTvPY

^[PNTQyTYR _SP _TXP ZQ [LyXPY_� LYO _Q [LyLMWP _Z LYy [P]^ZY Z_SP] _SLY _SP CZX[LYy

_SP YLXP ZQ _SP [P]^ZY _Z wSZX _SP NLWW SSLWW MP [LTO� []ZvTOPO _SL_ MPQZ]P _SP _TXP QZ]

[LyXPY_ ZQ ^uNS NLWW _SP DT]PN_Z]^ _YLy My YZ_TNP TY wL_TYR _Z _SP XP]YTMP]^ ]PvZVP _SP

^LXP

A NLWW ^SLWW MP OPPXPO _Z SLvP# MPPY XLOP L_ _SP _TXP wSPY _SP ]P^ZWu_TZY ZQ _SP BZL]O

ZQ DT]PN_Z]^ Lu_SZY^TYR ^uNS NLWW^ wL^ [L^^PO LYO XLy MP XLOP [LyLMTP My _SZ^P

XPXMP]^ wSZ^P YLXP^ L[[PL] TY _SP RPLT^_P] ZQ MPXMP]^ ZY SuNS OL_P� Z] L_ _SP

OT^N]P_TZY ZQ _SP DT]PN_Z]^ ZY ^uNS ^uM^P\uPY_ OLWP L^ ^SLWW MP QTxPO My _SP DT]PN_u]^

����� CLWW YZ_TNP ^SLWW MP ^uM�OTvTOPO TY_Z ^XL_WP] uYT_^ wSPY ^Z ]P\uT]PO My _SP ]PRT^_P]PO

^SL]PSuWOP]^ LYO Ou[WTNL_P NLWW YZ_TNP^ ^SLWW MP T^^uPO L_ _SP ]P\uP^_ ZQ _SP [P]^ZY^

MPYPQTNTLWWy PY_T_WPO ZY []ZOuN_TZY ZQ ^L_T^QLN_Z]y PvTOPYNP _SL_ _SPy L]P ^Z MPYP_TNTuWWy

PY_T_WPO

������ PLyXPY_ ZQ NLWW XZYPy^ ^SLWW MP LNNP[_PO Q]ZX _SP MPYPQTNTLW SZWOP]^ ZY []ZOuN_TZY ZQ
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^uM�OTvTOPO Z] Ou[WTNL_P NLWW YZ_TNP^ wT_SZu_ TY^T^_TYR _SL_ _SP ^SL]P^ TY ]P^[PN_ ZQ

wSTNS _SP^P NLWW XZYTP^ L]P [LTO ^SLWW MP _]LY^QP]]PO TY_Z _SP YLXP ZQ _SP MPYPQTNTLW

SZWOP]^�

TSP DT]PN_Z]^ XLy Q]ZX _XP _Z _TXP� L_ _SPT] OT^N]P_TZY Px_PYO _SP _TXP QZ] _SP

[LyXPY_ ZQ LYy NLWW� LYO XLy Px_PYO ^uNS _TXP L^ _Z LWW Z] LYy ZQ _SP XPXMP]^ wSZ ZY

LNNZuY_ ZQ _SPT] ]P^TOPYNP^ MPTYR L_ L OT^_LYNP Z] Z_SP] NLu^P� _SP DT]PN_Z]^ XLy OPPX

PY_T_WPO _Z ^uNS Px_PY^TZY MuW YZ XPXMP] ^SLWW MP PY_T_WPO _Z ^uNS Px_PY^TZY ^LvP L^L

XL__P] ZQ R]LNP LYO QLvZu]�

IQ My _SP _P]X^ ZQ T^^uP ZQ LYy ^SL]P� LYy LXZuY_ T^ XLOP [LyLMWP L_ LYy QTxPO _TXP Z]

My TY^_LWXPY_^ L_ QTxPO _TXP^ �wSP_SP] ZY LNNZuY_ ZQ _SP YZXTYLW LXZuY_ ZQ _SP ^SL]P

Z] My wLy ZQ []PXTuX� PvP]y ^uNS LXZuY_ Z] TY^_LWXPY_ ^SLWW MP [LyLMWP L^ TQ � wP]P

L NLWW OuWy XLOP My _SP O]PN_Z]^ LYO ZQ wSTNS OuP YZ_TNP SL^ MPPY RTvPY LYO LWT _SP

[]ZvT^TZY^ SP]PTY NZY_LTYPO TY ]P^[PN_ ZQ NLWW^ ^SLWW ]PWL_P _Z ^uNS LXZuY_ Z] TY^_LW�

XPY_ LNNZ]OTYRWy�

IQ _SP ^uX [LyLMWP TY ]P^[PN_ ZQ LYy LWWZ_XPY_� NLWW Z] TY^_LWXPY_ MP YZ_ [LTO ZY Z]

MPQZ]P _SP OLy L[[ZTY_PO QZ] [LyXPY_ _SP]PZQ� _SP SZWOP] QZ] _SP _TXP MPTYR Z] LWWZ__PP

ZQ _SP ^SL]P TY ]P^[PN_ ZQ wSTNS LX LWWu_XPY_ NLWW ^SLWW SLvP MPPY XLOP Z] _SP

TY^_LWXPY_ ^SLWW MP OuP ^SLWW [Ly TY_P]P^_ ZY _SP SLXP L_ ^uNS ]L_P L^ _SP DT]PN_Z]^
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NPT_SP] L UuORPXPY_ YZ] L OPN]PP TY QLvZu] ZQ _SP CZX[LYy QZ] NLWW^ Z] Z_SP]XZYTP^OuP TY ]P^[PN_ ZQ LYy ^SL]P^ YZ] LYy [L]_ [LyXPY_ Z] ^L_T^QLN_TZY _SP]P uYOP] YZ] _SP]PNPT[_ My _SP CZX[LYy ZQ L [Z]_TZY ZQ LYy XZYPy wSTNS ^SLWW Q]ZX _TXP _Z _TXP MPOuP Q]ZX LYy XPXMP] TY ]P^[PN_ ZQ LYy ^SL]P^ PT_SP] My wLy ZQ []TYNT[LW Z] TY_P]P^_ YZ]LYy TYOuWRPYNP R]LY_PO My _SP CZX[LYy TY ]P^[PN_ ZQ _SP [LyXPY_ ZQ LYy XZYPy ^SLWW[]PNTuOP _SP QZ]QPT_u]P ZQ ^uNS ^SL]P^ L^ SP]PTYLQTP] []ZvTOPO�
SuMUPN_ _Z _SP []ZvT^TZY^ ZQ _SP AN_ LYO _SP^P A]_TNWP^� ZY _SP _]TLW Z] MPL]TYR ZQ LYyLN_TZY Z] ^uT_ M]ZuRS_ My _SP CZX[LYy LRLTY^_ LYy XPXMP] Z] ST^ WPRLW ]P[]P^PY_L_TvPQZ] _SP ]PNZvP]y ZQ LYy XZYPy NWLTXPO _Z MP OuP _Z _SP NZX[LYy TY ]P^[PN_ ZQ LYy^SL]P^ T_ ^SLWW MP ^uQQTNTPY_ _Z []ZvP _SL_ _SP YLXP ZQ _SP XPXMP] TY ]P^[PN_ ZQwSZ^P^SL]P XZYPy T^ ^ZuRS_ _Z MP ]PNZvP]PO L[[PL]^�PY_P]PO ZY _SP RPRT^_P] ZQ MPXMP]^L^ _SP SZWOP] ZQ _SP ^SL]P^ TY ]P^[PN_ ZQ wSTNS ^uNS XZYPy T^ ^ZuRS_ _Z MP ]PNZvP]PO�_SL_ _SP ]P^ZWu_TZY XLVTYR _SP NLWW T^ OuWy ]PNZ]OPO TY �_SP MTYu_P^ BZZV ZQ _SPCZX[LYy LYO _SL_ _SP YZ_TNP ZQ ^uNS NLWW wL^ OuWy [Z^_PO _Z _SP XPXMP] Z] ST^]P[]P^PY_L_TvP TY [u]^uLYNP ZQ _SP^P []P^PY_^� LYO T_ ^SLWW YZ_ MP YPNP^^L]y _Z []ZvP_SP L[[ZTY_XPY_ ZQ _SP DT]PN_Z]^ wSZ XLOP ^uNS NLWW LYO YZ] _SL_ _SP XPP_TYR LWwSTNS LYy NLWW wL^ XLOP wL^ OuWy NZYvPYPO Z] NZY^_T_u_PO YZ] LYy Z_SP] XL__P]wSL_^ZPvP] Mu_ _SP []ZZQ ZQ _SP XL__P]^ LQZ]P^LTO ^SLTW MP NZYNWu^TvP PvTOPYNP ZQ _SPOPM_�

TSP DT]PN_Z]^ XLy� TQ _SPy _STYV QT_� ]PNPTvP Q]ZX LYy XPXMP] wTWWTYR _Z LOvLYNP _SP^LXP� LWW Z] LYy [L]_ ZQ _SP XZYPy^ OuP u[ZY _SP ^SL]P^ SPWO My STX MPyZYO _SP ^uX^LN_uLWWy NLWWPO QZ] LYO u[ZY _SP XZYPy^ ^Z [LTO TY LOvLYNP Z] ^Z XuNS _SP]PZQ L^ Q]ZX_TXP _Z WTXP PxNPPO^ _SP LXZuY_ ZQ _SP NLWW^ _SPY XLOP u[ZY _SP ^SL]P^ TY ]P^[PN_ ZQwSTNS ^uNS LOvLYNP SL^ MPPY XLOP� _SP CZX[LYy XLy [Ly TY_P]P^_ LW ^uNS ]L_P L^_SP XPXMP] [LyTYR ^uNS ^uX TY LOvLYNP LYO _SP DT]PN_Z]^ LR]PP u[ZY LYO _SPCZX[LYy XLy L_ LYy _TXP ]P[Ly _SP LXZuY_ ^Z LOvLYNPO PT_SP] My LR]PPXPY_ wT_S_SP XPXMP] Z] Z_SP]wT^P u[ZY RTvTYR _Z ^uNS XPXMP] _S]PP XZY_S^ YZ_TNP TY w]T_TYR�NZ XPXMP] [LyTYR LYy ^uX TY LOvLYNP ^SLWW MP PY_T_WPO _Z [L]_TNT[L_P TY []ZQT_ Z]OTvTOPYO Z] _Z vZ_TYR ]TRS_^ TY ]P^[PN_ ZQ _SP XZYTP^ ^Z [LTO My STX uY_TW _SP ^LXPwZuWO� Mu_ QZ] ^uNS [LyXPY_� MPNZXP^ []P^PY_Wy [LyLMWP�
FORFEITURE� SURRENDER AND LIEN

IQ LYy XPXMP] QLTW^ _Z [Ly _SP wSZWP Z] LYy [L]_ ZQ LYy NLWW Z] TY^_LWXPY_ Z] LYy XZYPyOuP TY ]P^[PN_ ZQ LYy ^SL]P^ PT_SP] My wLy ZQ []TYNT[LW Z] TY_P]P^_ ZY Z] MPQZ]P _SP OLyL[[ZTY_PO QZ] _SP [LyXPY_ ZQ _SP ^LXP� _SP DT]PN_Z]^ XLy L_ LYy _TXP _SP]PLQ_P]Ou]TYR ^uNS _TXP L^ _SP NLWW Z] TY^_LWXPY_ Z] LYy [L]_ _SP]PZQ� LYO Z_SP]XZYTP^ ]PXLTYuY[LTO Z] L UuORPXPY_ Z] OPN]PP TY ]P^[PN_ _SP]PZQ ]PXLTY^ uY^L_T^QTPO TY wSZWP Z] TY
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[L]_� ^P]vP L YZ_TNP ZY ^uNS XPXMP] Z] ZY _SP [P]^ZY �TQ LYy� PY_T_WPO _Z _SP ^SL]P My

_]LY^XT^^TZY ]P\uT]TYR STX _Z [Ly ^uNS NLWW Z] TY^_LWXPY_ Z] ^uNS [L]_ _SP]PZQ Z] Z_SP]

XZYPy^ ]PXLTYTYR uY[LTO _ZRP_SP] wT_S LYy TY_P]P^_ _SL_ XLy SLvP LNN]uPO LYO LWW

Px[PY^P^ �WPRLW Z] Z_SP]wT^P� _SL_ XLy SLvP MPPY TYNu]]PO My _SP CZX[LYy My ]PL^ZY

ZQ ^uNS YZY�[LyXPY_�

TSP YZ_TNP ^SLWW YLXP L OLy �YZ_ MPTYR WP^^ _SLY �� OLy^ Q]ZX _SP OL_P ZQ ^P]vTNP ZQ

YZ_TNP� ZY Z] MPQZ]P wSTNS LYO _SP [WLNP Z] [TLNP^ ZY Z] L_ wSTNS ^uNS LWWZ_XPY_ NLTW Z]

TY^_LWXPY_ Z] ^uNS [L]_ _SP]PZQ LYO Z_SP] XZYTP^ L^ LQZ]P^LTO LYO ^uNS TY_P]P^_ LYO

Px[PY^P^ L^ LQZ]P^LTO L]P _Z MP [L]O� LYO TQ [LyLMWP _Z LYy [P]^ZY Z_SP] _SLY _SP

NZX[LYy� _SP [P]^ZY _Z wSZX ^uNS [LyXPY_ T^ _Z MP XLOP� TSP YZ_TNP ^SLTW LW^Z ^_L_P

_SL_ TY _SP PvPY_ ZQ YZY�[LyXPY_ L_ Z] MPQZ]P _SP TXP LYO �TQ [LyLMWP _Z LYy [P]^ZY

Z_SP] _SLY _SP CZX[LYy� L_ _SP [WLNP L[[ZTY_PO _SP ^SL]P^ TY ]P^[PN_ ZQ wSTNS _SP NLWW

wL^ XLOP Z] TY^_LWXPY_ T^ [LyLMWP wTWW MP WTLMWP _Z MP QZ]QPT_PO�

IQ _SP ]P\uT]PXPY_ ZQ LYy ^uNS YZ_TNP L^ LQZ]P^LTO ^SLWW YZ_ MP NZX[WTPO wT_S� LYy ZQ

_SP ^SL]P^ TY ]P^[PN_ ZQ wSTNS ^uNS YZ_TNP SL^ MPPY RTvPY� MLy L_ LYy _TXP _SP]PLQ_P]

Mu_ MPQZ]P [LyXPY_ ZQ LWT LWWN_XPY_ XZYPy� CLWW^ Z] TY^_LWXPY_^� TY_P]P^_ LYO Px[PY^P^

LYO Z_SP] XZYTP^ OuP _T ]P^[PN_ _SP]PZQ� MP QZ]QPT_PO My L ]P^Z_u_TZY ZQ _SP DT]PN_Z]^ _Z

_SL_ PQQPN_� SuNS QZ]QPT_u]P ^SLWW TYNWuOP LWW OTvTOPYO^ OPNWL]PO TY ]P^[PN_ ZQ _SP

QZ]QPT_PO ^SL]P^ LYO Yu! LN_uLWWy [LTO MPQZ]P _SP QZ]QPT_u]P�

WSPY LYy ^SL]P ^SLWW SLvP MPPY ^Z QZ]QPT_PO� LY PY_]y ZQ _SP QZ]QPT_u]P wT_S _SP OL_P

_SP]PZQ� ^SLWW MP XLOP TY _SP RPRT^_P] ZQ MPXMP]^ LYO YZ_TNP ZQ QZ]QP]_u]P ^SLWW MP

RTvPY _Z _SP XPXMP] TY w_TZ^P YLXP T_ ^_ZZO TXXPOTL_PWy []TZ] _Z _SP QZ]QPT_u]P Mu_ YZ

QZ]QPT_u]P ^SLWW MP� TY LYy XLYYP]� TYvLWTOL_PO My LYy ZXT^^TZY Z] YPRWPN_ _Z RTvP ^uNS

YZ_TNP Z] _Z XLVP LYy P]_y L^ LQZ]P^LTO�

AYy ^SL]P ^Z QZ]QPT_PO ^SLWW MP OPPXPO _Z MP _SP []Z[P]_y ZQ _SP CZX[LYy LYO XLy MP

^ZWO� ]P�LWWZ__PO LYO Z] Z_SP]wT^P OT^[Z^PO ZQ PT_SP] _Z _SP Z]TRTYLW SZWOP] _SP]PZQ� Z] _Z

LYy Z_SP] [P]^ZY u[ZY ^uNS _PYY^ LYO TY ^uNS XLYYP] L^ _SP BZL]O ^SLWW _STYV QT_�
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TSP DT]PN_Z]^ XLy L_ LYy _TXP MPQZ]P LYy ^SL]P ^Z QZ]QPT_PO ^SLWW SLvP MPPY ^ZWO� ]P�

LWWZ__PO Z] Z_SP]wT^P OT^[Z^PO ZQ LYYuW _SP QZ]QPT_u]P u[ZY ^uNS NZYOT_TZY^ L^ _SPy

_STYV QT_�

AYy XPXMP] wSZ^P ^SL]P^ SLvP MPPY QZ]QPT_PO ^SLWW YZ_wT_S^_LYOTYR _SP QZ]QPT_u]P� MP

WTLMWP _Z [Ly LYO ^SLWW QZ]_SwT_S [Ly _Z _SP NZX[LYy LWW NLWW^� TY^_LWXPY_^� TY_P]P^_

Px[PY^P^ LYO Z_SP] XZYPy ZwTYR u[ZY Z] TY ]P^[PN_ ZQ ^uNS ^SL]P^ L_ _SP _TXP ZQ _SP

QZ]_PT_u]P _ZRP_SP] wT_S TY_P]P^_ _SP]PZY Q]ZX _SP _TXP ZQ _SP QZ]QPT_u]P uY_TW [LyXPY_ L_

^uNS ]L_P L^ _SP DT]PN_Z]^ XLy OP_P]XTYP LYO _SP DT]PN_Z]^ XLy PYQZ]NP _SP [LyXPY_

ZQ _SP wSZWP Z] L [Z]_TZY _SP]PZQ L^ T_ wP]P L YPw CLWW XLOP L_ _SP OL_P ZQ _SP QZ]_PT_u]P

Mu_ ^SLTW YZ_ MP uYOP] LYy ZMWTRL_TZY _Z OZ ^Z �
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TSP QZ]QPT_u]P ZQ L ^SL]P^ ^SLWW TYvZWvP Px_TYN_TZY L_ _SP _TXP ZQ _SP QZ]QPT_u]P� ZQ LWW

TY_P]P^_ TY LYO LWW NWLTX^ LYO OPXLYO^ LRLTY^_ _SP NZX[LYy TY ]P^[PN_ ZQ _SP ^SL]P^

LYO LTW Z_SP] ]TRS_^ TYNTOPY_LW _Z _SP ^SL]P^� PxNP[_ ZYWy ^uNS ZQ _SZ^P YRS_^ L^ My

_SP^P []P^PY_^ LTP Px[]P^^Wy ^LvPO
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TSP DT]PN_Z]^ XLy ^uMUPN_ _Z _SP []ZvT^TZY^ ZQ _SP AN_� LNNP[_ L ^u]]PYOP] ZQ LYy ^SL]P

Q]ZX Z] My LYy XPXMP] OP^T]Zu^ ZQ ^u]]PYOP]TYR _SP ^SL]P ZY ^uNS _P]X^ L^ SP _STYV

QT_�

TSP CZX[LYy ^SLWT SLvP YZ WTPY ZY T_^ QuWWy [LTO ^SL]P^� IY _SP NL^P ZQ [L]_Wy [LTO u[

^SL]P^ _SP NZX[LYy ^SLWW SLvP L QT]^_ LYO [L]LXZuY_ WTPY ZY SuNS ^SL]P^ ]PRT^_P]PO TY

_SP YLXP ZQ PLNS XPXMP]� wSP_SP] ^ZWPWy Z] UZTY_Wy wT_S Z_SP]^ LYO u[ZY _SP []ZNPPO^

Z] ^LWP _SP]PZQ QZ] LWW XZYPy^ NLWWPO Z] [LyLMWP L_ L QTxPO _TXP TY ]P^[PN_ ZQ ^uNS

^SL]P^ LYO wSP_SP] SPWO ^ZWPWy Z] UZTY_; wT_S LYy Z_SP] [P]^ZY� LYO wSP_SP] _SPT]

[P]TZO QZ] _SP [LyXPY_� QuWQTWXPY_ Z] OT^NSL]RP _SP]PZQ ^SLWW SLvP LN_uLWWy L]]TvPO Z]

YZ_ LYO YZ P\uT_LMWP TY_P]P^_ TY LYy ^SL]P ^SLWW MP N]PL_PO PxNP[_ u[ZY _SP QZZ_TYR LYO

NZYOT_TZY _SL_ A]_TNTP �� T^ _Z SLvP QuWW PQQPN_� AYy ^uNS WTPY ^SLWW Px_PYO _Z LWW OTvTOPYO^

LYO MZYu^P^ Q]ZX _TXP _Z WTXP OPNWL]PO TY ]P^[PN_ ZQ ^uNS ^SL]P^� UYWP^^ Z_SP]wT^P

LR]PPO� _SP ]PRT^_]L_TZY ZQ _]LY^QP] ZQ ^SL]P^ ^SLWW Z[P]L_P L^ L wLTvP] ZQ _SP NZX[LYy�^

WTPY� TQ LYy� ZY ^uNS ^SL]P^�

FZ] _SP [u][Z^P ZQ PYQZ]NTYR ^uNS WTPY _SP DT]PN_Z]^ XLy ^PWW _SP ^SL]P^ ^uMUPN_ _SP]P_Z

TY ^uNS XLYYP]^ L^ _SPy ^SLWW _STYV QT_� Mu_ YZ ^LWP ^SLWW MP XLOP uY_TW ^uNS [P]TZO L^

LQZ]P^LTO ^SLWW SLvP L]]TvPO LYO uY_TW YZ_TNP TY w]T_TYR ZQ _SP TY_PY_TZY _Z ^PWW ^uNS

^SL]P^ ^SLWW SLvP MPPY ^P]vPO ZY ^uNS XPXMP] Z] _SP [P]^ZY �TQ LYy� PY_T_WPO My

_]LY^XT^^TZY _Z _SP ^SL]P^ LYO OPQLuW_ SLvP MPPY XLOP My STX TY [LyXPY_� QuWQTWXPY_

Z] OT^NSL]RP ZQ ^uNS OPM_^� WTLMTWT_TP^ Z] PYRLRPXPY_^ QZ]  OLy^ LQ_P] ^uNS YZ_TNP�

TSP YP_ []ZNPPO^ ZQ LYy ^uNS ^LWP LQ_P] [LyXPY_ ZQ _SP NZ^_^ ZQ _SP ^uNS ^LWP ^SLWW MP

L[[WTPO TY Z] _ZwL]O^ _SP ^L_T^QLN_TZY ZQ ^uNS OPM_^� WTLMTWT_TP^ Z] PYRLRPXPY_^ ZQ ^uNS

XPXMP] LYO _SP ]P^TOuP �TQ LYy�� ^SLWW ^uMUPN_ _Z L WTVP WTPY QZ] YZ_ []P^PY_Wy [LyLMWP�

L^ PxT^_PO u[ZY _SP ^SL]P^ MPQZ]P _SP ^LWP^ MP [LTO _Z ^uNS XPXMP] Z] _SP [P]^ZY �TQ

LYy� PY_T_WPO My _]LY^XT^^TZY _Z _SP ^SL]P^ ^Z ^ZWO�
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A NP]_TQTNL_P TY w]T_TYR uYOP] _SP SLYO ZQ _wZ DT]PN_Z]^ _SL_ _SP NLWW TY ]P^[PN_ ZQ L ^SL]P

wL^ XLOP� LYO YZ_TNP _SP]PZQ RTvPY� LYO _SL_ OPQLuW_ TY [LyXPY_ ZQ _SP NLWW wL^ XLOP

My L ]P^ZWu_TZY ZQ _SP DT]PN_Z]^ _Z _SL_ PQQPN_� ^SLWW MP NZYNWu^TvP PvTOPYNP ZQ _SP QLN_^

^_L_PO _SP]PTY L^ LRLTY^_ LWW [P]^ZY^ PY_T_TPO _Z ^uNS ^SL]P�

U[ZY LYy ^LWP LQ_P] QZ]QPT_u]P Z] QZ] PYQZ]NTYR L WTPY TY [u][Z]_PO PxP]NT^P ZQ _SP

[ZwP]^ SP]PTYMPQZ]P RTvPY� _SP BZL]O XLy L[[ZTY_ ^ZXP [P]^ZY^ _Z PxPNu_P LYy

TY^_]uXPY_ ZQ _]LY^QP] ZQ _SP ^SL]P^ ^ZWO LYO NLu^P _SP [u]NSL^P]�^ YLXP _Z MP

PY_P]PO TY _SP RPRT^_P] ZQ XPXMP]^ TY ]P^[PN_ ZQ _SP ^SL]P^ ^ZWO LYO _SP CZX[LYy

MLy ]PNPTvP _SP NZY^TOP]L_TZY� TQ LYy� RTvPY QZ] _SP ^SL]P ZY LYy ^LWP� ]P�LWWZ_XPY_ Z]

Z_SP] OT^[Z^T_TZY� _SP]PZQ LYO _SP [P]^ZY _Z wSZX ^uNS ^SL]P T^ ^ZWO� ]P�LWTZ__PO Z]

OT^[Z^PO ZQ XLy MP ]PRT^_P]PO L^ _SP SZTOP] ZQ _SP ^SL]P LYO SP ^SLWW YZ_ MP MZuYO _Z

^PP _Z _SP L[[WTNL_TZY ZQ _SP NZY^TOP]L_TZY� TQ LYy� YZ] ^SLWW ST^ _T_WP _Z _SP ^SL]P MP

LQQPN_PO My LYy T]]PRuWL]T_y Z] TYvLWTOT_y TY []ZNPPOTYR wT_S ]PQP]PYNP _Z _SP QZ]QPT_u]P�

^LWP� ]P�LWWZ_XPY_ Z] Z_SP] OT^[Z^LW ZQ _SP ^SL]P LYO LQ_P] ST^ YLXP SL^ MPPY PY_P]PO

TY _SP RPRT^_P] ZQ XPXMP]^ TY ]P^[PN_ ZQ ^uNS ^SL]P� _SP vLWTOT_y ZQ _SP ^LWP ^SLWW YZ_ MP

TX[PLNSPO My LYy [P]^ZY�

U[ZY LYy ^LWP� ]P�LWWZ_XPY_ Z] Z_SP] OT^[Z^LW uYOP] _SP []ZvT^TZY^ ZQ _SP []PNPOTYR

AY_TNWP^� _SP NP]_TQTNL_P Z] NP]_TQTNL_P^ Z]RTYLWWy T^^uPO TY ]P^[PN_ ZQ _SP ]PWPvLY_ ^SL]P^]y
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RPRT^_Z] ZQ T]LY^QP]^�

RPR_^_P] ZQ ]PYPwPO
LYO Du[WTNL_P NP]_TQT�
NL_Z^�

FZ]X ZQ T]LY^QP]�

A[[WTNL_TZY QZ] _]LY^QP]�

T]LY^_Z] _Z MP PxPNu_PO
My _SP _]LY^QP]Z] LYO
_]LY^QP]PP�

T]LY^QP] YZ_ _Z MP
]PRT^_P]PO PxNP[_ ZY
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^SLWW �uYWP^^ _SP ^LXP ^S� � OPXLYO My _SP CZX[LYy SLvP MPPY []PvTZu^Wy
^u]]PYOP]PO {Z T_ My _SP OPQLu�! ��y XPXMP]� ^_LYO NLYNPWWPO LYO MPNZXP YuWW LYO vZTO
LYO ZQ YZ PQQPN_� LYO _SP _ZT]N_Z]^ ^SLWW MP PY_T_WPO _Z T^^uP L YPw NP]_TQTNL_P Z]
NPYTQTNL_P^ TY ]P^[PN_ ZQ _SP #��uu ^SL]P^ _Z _SP [P]^ZY Z] [P]^ZY^ PY_T_WPO _SP]P_Z�

TRANSFER AW�� TRANSMISSION OF SHARES
TSP CZX[LYy ^SLWW VPP[ � M�� _Z MP NLWWPO _SP �RPRT^_P] ZQ T]LY^QP]^� LYO _SP]PTY
SSLWW MP QLT]Wy LYO OT^_TYN_Wy PYvTPO _SP [L]_TNuWL]^ ZQ PvP]y _]LY^QP] Z] _]LY^XT^^TZY ZQ
LYy ^SL]P�

TSP CZX[LYy ^SLWW VPP[ L MuZV _Z MP NLWWPO _SP �RPRT^_P] ZQ RPYPwPO LYO Du[WTNL_P
CP]_TQTNL_P^� LYO _SP]PTY ^SLWW MP QLT]Wy LYO OT^_TYN_Wy PY_P]PO _SP [L]_TNuWL]^ ZQ _SP
T^^uP ZQ ]PYPwPO LYO Ou[WTNL_P NP]_TQTNL_P TY PxNSLYRP QZ] _SZ^P wSTNS L]P ^uM�OTvTOPO
Z] NZY^ZWTOL_PO Z] TY ]P[WLNPXPY_ ZQ _SZ^P wSTNS L]P OPQLNPO� _Z]Y Z] ZWO� OPN]P[T_�
wZ]Y Zu_ Z] ]PYOP]PO u^PWP^^�
TSP TY^_]uXPY_ ZQ _]LY^QP] ZQ LYy ^SL]P ^SLWW MP TY w]T_TYR LYO LWW _SP []ZvT^TZY^ ZQ
SPN_TZY ��! ZQ _SP AN_ LYO ZQ LYy ^_L_u_Z]y XZOTQTNL_TZY _SP]PZQ QZ]_SP _TXP MPTYR ^SLTT
MP OuWy NZX[WTPO wT_S TY ]P^[PN_ ZQ LWW _]LY^QP]^ ZQ ^SL]P^ LYO _SP ]PRT^_]L_TZY _SP]PZ_

��� AY L[[WTNL_TZY QZ] ]PRT^_]L_TZY ZQ _]LY^QP] ZQ _SP ^SL]P^ TY _SP CZX[LYy XLy _P
XLOP PT_SP] My _]LY^QP]Z] Z] _SP _]LY^QP]PP�

��� WSP]P _SP L[[WTNL_TZY T^ XLOP My _SP _]LY^QP]Z] LYO ]PWL_PO _Z [L]_Wy [LTO
^SL]P^� _SP _]LY^QP] ^SLWW YZ_ MP ]PRT^_P]PO uYWP^^ _SP NZX[LYy RTvP^ YZ_TNP ZQ
_SP L[[WTNL_TZY _Z _SP _]LY^QP]PP LYO _SP _]LY^QP]PP XLVP^ YZ ZMUPNSZY _y _SP
_]LY^QP] wT_STY _wZ wPPV^ Q]ZX _SP ]PNPT[_ ZQ _SP YZ_TNP�

��� FZ]_SP [u][Z^P ZQ NWLu^P ��� LMZvP _SP YZ_TNP _Z _SP _]LY^QP]PP ^SLWW MP OPPXPO
� _Z SLvP MPPY OuWy RTvPY _Q T_ T^ OP^[L_NSPO My []P�[LTO ]PRT^_P]PO [Z^_ _Z _SP

_]LY^QP]PP L_ _SP LOO]P^^ RTvPY TY _SP TY^_]uXPY_ ZQ _]LY^QP] LYO ^SLTW MP
OPPXPO _Z SLvP MPPY OuWy OPWTvP]PO L_ _SP _TXP L_ wSTNS T_ wZuWO SLvP MPPY
OPWTvP]PO TY _SP Z]OTYL]y NZu]^P ZQ [Z^_�

EvP]y ^uNS TY^_]uXPY_ ZQ _]LY^QP] ^SLWW MP ^TRYPO My _SP _]LY^QP]Z] LYO _]LY^QP]PP LYO
_SP _]LY^QP]Z] ^SLWW MP OPPXPO _Z ]PXLTY _SP SZWOP] ZQ ^uNS ^SL]P uY_TW _SP YLXP ZQ _SP
_]LY^QP]PP T^ PY_P]PO TY _SP RPRT^_P] ZQ MPXMP]^ TY ]P^[PN_ _SP]PZQ�
TSP CZX[LYy ^SLWW YZW ]PRT^_P] L _]LY^QP] ZQ ^SL]P^ TY _SP CZX[LYy uYWP^^ L []Z[P]
TY^_]uXPY_ ZQ _]LY^QP] OuWy ^_LYT[PO LYO PxPNu_PO My Z] ZY MPSLWQ ZQ _SP _]LY^QP]PP LYO
^[PNTQyTYR _SP YLXP� LOO]P^^ LYO ZNNu[L_TZY� TQ LYy� ZQ _SP _]LY^QP]PP SL^ MPPY
OPWTvP]PO _Z _SP CZX[LYy wT_S TY _SP []P^N]TMPO [P]TZO LWZYRwT_S _SP NP]_TQTNL_P
]PWL_TYR _Z _SP ^SL]P^ Z] TQ YZ ^uNS ^SL]P NP]_TQTNL_P T^ TY PxT^_PYNP LWZYRwT_S _SP WP__P]
ZQ LWWZ_XPY_ ZQ _SP ^SL]P^� P]ZvTOPO _SL_ wSP]PZY LY L[[WTNL_TZY TY w]T_TYR XLOP _Z _SP
CZX[LYy My _SP _]LY^QP]PP LYO MPL]TYR _SP ^_LX[ ]P\uT]PO QZ] LY TY^_]uXPY_ ZQ
_]LY^QP]� T_ T^ []ZvPO _Z _SP ^L_T^_LN_TZY ZQ _SP BZL]O ZQ DT]PN_Z]^ _SL_ _SP TY^_]uXPY_ ZQ
_]LY^QP] ^TRYPO My Z] ZY MPSLWQ ZQ _SP _]LY^QP]PP _L^ MPPY WZ^_� _SP CZX[LYy XLy
]PRT^_P] _SP _]LY^QP] ZY ^uNS _P]X^ L^ _Z IYOPXYT_y L^ _SP BZL]O XLy _STYV QT_� P]ZvTOPO
Qu]_SP] _SL_ YZ_STYR TY _ST^ A]_TNWP ^SLTW []PUuOTNP LYy [ZwP] ZQ _SP CZX[LYy _Z ]PRT^_P]
L^ SSL]P_TNTOP] LYy [P]^ZY _Z wSZX _SP YRS_ _Z LYy ^SL]P^ TY _SP CZX[LYy SL^ MPPY
_]LY^XT__PO My Z[P]L_TZY ZQ WLw�

BPQZ]P ]PRT^_P]TYR LYy _]LY^QP] _PYOP]PO QZ] ]PRT^_]L_TZY� _SP CZX[LYy XLy� TQ TQ ^Z
_STYV^ QTW RTvP� YZ_TNP My WP__P] TX _SP Z]OTYL]y NZu]^P _Z _SP ]PRT^_P]PO SZWOP] _SL_ ^uNS
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OT]PN_Z]^ XLy ]PQu^P _Z
]PRT^_P] _]LY^QZ]�

NZ_TNZ ZQ ]PQu^LW _Z MP
yTvPY _Z _]LY^_P]Z] LYO
_]LY^QP]PP�

T]LY^QP] My WPRLW
]P[]P^PY_L_TvP�

Cu^_ZOy ZQ IY^_]uXPY_
ZQ _]LY^QP]�

CWZ^u]P ZQ _]LY^_P]
MZZV^�

TT__WP ZQ ^SL]P^ ZQ
OPNZL^PO SZWOP]�
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_]LY^QP] OPPO SL^ MPPY WZORPO LYO _SL_ uYWP^^ ZMUPN_TZY T^ _LVPY� _SP _]LY^QP] wTWW]PRT^_P]PO LYO TQ ^uNS ]PRT^_P]PO SZWOP] QLTT^ _Z WZORP LY ZMUPN_TZY TY w]T_TYR L_ _SPZQQTNP ZQ _SP NZX[LYy wT_STY QZu]wPPV^ Q]ZX _SP [Z^_TYR ZQ ^uNS YZ_TNP _Z STX� SP ^SLWWMP OPPXPO _Z SLvP LOXT__PO _SP vLWTOT_y ZQ _SP ^LTO _]LY^QP]�
TSP BZL]O XLy� ^uMUPN_ _Z _SP ]TRS_ ZQ L[[PLW NZYQP]]PO My ^PN_TZY ��� ZQ _SPCZX[LYTP^ AN_� �"��� OPNWTYP _Z ]PRT^_P]#
�L� _SP _]LY^QP] ZQ ^SL]P YZ_ MPTYR L QuWWy [LTO u[ ^SL]P� _Z L [P]^ZY ZQwSZX _SPy OZYZ_ L[[]ZvP; Z]

�M� LYy _]LY^QP] ZQ ^SL]P ZY wSTNS _SP NZX[LYy SL^ L WTPY� []ZvTOPO _SL_ _SP]PRT^_]L_TZY ZQ _]LY^QP] ^SLWW YZ_ MP ]PQu^PO ZY _SP R]ZuYO ZQ _]LY^QP]Z] MPTYRPT_SP] LWZYP Z] UZTY_Wy wT_S LYy [P]^ZY Z] [P]^ZY TYOPM_PO _Z _SP NZX[LYy ZY LYyLNNZuY_ PxNP[_ L WTPY�

�N� TSP NZX[LYy ^SLWW NZX[Wy wT_S []ZvT^TZY^ ZQ SPN_TZY �� A ZQ SPNu]T_TP^CZY_]LN_^ �RPRuWL_TZY^� AN_� �"��� L^ ]PRL]O _Z Q]PP _]LY^QP]LMTWT_y LYO ]PRT^_]L�_TZY ZQ _]LY^QP] ZQ ^SL]P^�OPMPY_u]P^�
IQ _SP NZX[LYy ]PQu^P^ _Z ]PRT^_P] _SP _]LY^QP] ZQ LYy ^SL]P Z] _]LY^XT^^TZY ZQ LYy ]TRS__SP]PTY� _SP NZX[LYy ^SLTW wT_STY ZYP XZY_S Q]ZX _SP OL_P ZY wSTNS _SP TY^_]uXPY_ ZQ_]LY^QP] Z] TY_TXL_TZY ZQ _]LY^XT^^TZY wL^ WZORPO wT_S _SP NZX[LYy ^PYO YZ_TNP ZQ]PQu^LW _Z _SP _]LY^QP]PP LYO _]LY^QP]Z] Z] _SP [L]^ZY RTvTYR TY_TXL_TZY ZQ _SP _]LY^XT^�^TZY L^ _SP NL^P XLy MP� LYO _SP]P u[ZY _SP []ZvT^TZY^ ZQ SPN_TZY ��� ZQ _SP AN_ Z]LYy ^_L_u_Z]y XZOTQTNL_TZY _SP]PZQ QZ] _SP _TXP MPTYR TY QZ]NP ^SLWW L[[Wy�A _]LY^QP] ZQ L ^SL]P TY _SP CZX[LYy ZQ OPNPL^PO XPXMP] _SP]PZQ XLOP My ST^ WPRLW]P[]P^PY_L_TvP ^SLWW L_SZuRS _SP WPRLW ]P[]P^PY_L_TvP T^ YZ_ STX^PWQ L XPXMP] MP L^vLWTO L^ TQ SP SLO MPPY L XPXMP] L_ _SP _TXP ZQ _SP PxPNu_TZY ZQ _SP TY^_]uXPY_ ZQ_]LY^QP]�

TSP TY^_]uXPY_ ZQ _]LY^QP] ^SLWW LQ_P] ]PRT^_]L_TZY MP ]P_LTYPO My _SP CZX[LYy LYO^SLWW ]P]YLTY TY T_^ Nu^_ZOy� AWW TY^_]uXPY_^ ZQ _]LY^QP] wSTNS _SP DT]PN_Z]^ XLy OPNWTYP_Z ]PRT^_P]� ^SLWW ZY OPXLYO MP ]P_u]YPO _Z _SP [P]^ZY OP[Z^T_TYR _SP ^LXP� TSPDT]PN_Z]^ XLy Lu^P _Z MP OP^_]ZyPO LWW _]LY^QP] OPPO^ WyTYR wT_S _SP CZX[LYy QZ] _SP[P]TZO ZQ PTRS_ yPL]^ Z] XZ]P�

TSP DT]PN_Z]^ ^SLWW SLvP [ZwP]� ZY RTvTYR YZ_ WP^^ _SLY ^PvPY OLy^ []PvTZu^ YZ_TNP MyLOvP]_T^PXPY_ L^ ]P\uT]PO My SPN_TZY �� ZQ _SP AN_ _Z NWZ^P _SP _]LY^QP] MZZV^ ZQ _SPCZX[LYy� _SP RPRT^_P] ZQ MPXMP]^ Z] _SP RPRT^_P] ZQ DPMPY_u]P�SZWOP]^ L_ ^uNS _TXPZ] _TXP^ LYO QZ] ^uNS [P]TZO Z] [P]TZO^ ZQ _TXP YZ_ PxNPPOTYR TY _SP wSZWP �� OLy^ TYPLNS yPL] Mu_ YZ_ PxNPPOTYR �� OLy^ L_ L _TXP L^ XLy ^PPX Px[POTPY_ _Z _SP BZL]O�TSP PxPNu_Z]^ Z] LOXTYT^_]L_Z]^ Z] _SP SZWOP] ZQ L SuNNP^^TZY CP]_TQTNL_P TY ]P^[PN_ ZQ_SP P^_L_P ZQ L OPNPL^PO XPXMP] �YZ_ MPTYR ZYP Z] _wZ Z] XZ]P UZTY_ SZWOP]^� ^SLWW MP_SP ZYWy [P]^ZY^ ]PNZRYT^PO My _SP CZX[LYy SLvTYR LYy WT_WP _Z _SP ^SL]P^ ]PRT^_P]POTY _SP YLXP ZQ ^uNS XPXMP] LYO _SP CZX[LYy ^SLWW YZ_ MP MZuYO _Z ]PNZRYT^P ^uNSPxPNu_Z]^ Z] LOXTYT^_]L_Z]^ uYWP^^ ^uNS PxPNu_Z]^ Z] LOXTYT^_]L_Z]^ ^SLWW SLvP QT]^_ZM_LTYPO P]ZML_P Z] LP__P]^ ZQ AOXTYT^_]LWTZY ZQ SuNNP^^TZY CP]_TQTNL_P L^ _SP NL^P
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T]LYLXT^^TZY NWLu^P�

PZwP] _Z ]PQu^P
]PRT^_]L_TZY�

PP]^ZY^ PY_T_WPO XLy
]PNPTvP OTvTOPYO
wT_SZu_ MPTYR ]PRT^_P]PO
L^ L XZXMP]�

BZL]O XLy ]P\uT]P
PvTOPYNP ZQ _]LY^XT^�
^TZY�

FPP ZY _]LY^QP] Z]
_]LY^XT^^TZY�

CZX[LYy YZ_ WTLMWP QZ]
OT^]PRL]O ZQ @ YZ_TNP
[]ZSTMT_TYR ]PRT^_]L_TZY
ZQ _]LY^QP]�
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XLy MP� Q]ZX L CZX[P_PY_ CZu]_ TY IYOTL� []ZvTOPO _SL_ TY LYy NL^P wSP]P _SP
DT]PN_Z]^ TY _SPT] LM^ZWu_P OT^N]P_TZY _STYV QT_� _SP DT]PN_Z]^ XLy OT^[PY^P wT_S _SP
[]ZOuN_TZY PQ P]ZML_P Z] LP__P# ZQ AOXTYT^_]L_TZY N� SuNNP^^TZY CP]_TQTNL_P LYO uYOP]
_SP P]ZvT^TZY^ ZQ A]_TNWP � � ]PRT^_P] _SP YLXP ZQ LYy [P]^ZY wSZ NWLTX^ _Z MP
LM^ZWu_PWy PY_T_WPO _Z _SP ^SL]P^ ^_LYOTYR TY _SP YLXP ZQ L OPNPL^PO XPXMP]� L^ L
XPXMP]�

SuMUPN_ _Z _SP []ZvT^TZY^ NZY_LTYPO TY A]_TNWP �� LYO �� SP]PZQ� LYy [P]^ZY MPNZXTYR
PY_T_WPO _Z L ^SL]P TY NZY^P\uPYNP ZQ _SP OPL_S� WuYLNy Z] TY^ZWvPYNy ZQ LYy XPXMP]�
u[ZY []ZOuNTYR []Z[P] PvTOPYNP ZQ _SP R]LY_ ZQ P]ZML_P Z] LP__P]^ ZQ AOXTYT^_]L_TZY Z]
SuNNP^^TZY CP]_TQTNL_P y] ^uNS ZWSP] PvTOPYNP _SL_ SP ^u^_LTY^ _SP NSL]LN_P] TY ]P^[PN_
ZQ wSTNS SP []Z[Z^P^ _Z LNW� vLWS _SP NZY^PY_ ZQ _SP BZL]O �wSTNS T_ ^SLWW YP_ MP uYOP]
LYy ZMWTRL_TZY _Z RTvP�� MP ]PyT^_P]PO L^ L XPXMP] TY ]P^[PN_ ZQ ^uNS ^SL]P^� Z] XLy
SuMUPN_ _u _SP ]PRuWL_TZY^ L^ _Z �LY^QP] SP]PYTMPQZ]P NZY_LTYPO� _]LY^QP] ^uNS ^SL]P^
TST^ L]_TNWP T^ SP]PTY ]PQP]]PO _Z L^ _SP _]LY^XT^^TZY NWLu^P�

SuMUPN_ _Z []ZvT^TZY^ ZQ _SP AN_ LYO _SP^P A]_TNWP^� _SP DT]PN_Z]^ ^SLWW SLvP _SP ^LXP
]TRS_ _Z ]PQu^P _Z ]PRT^_P] L^ L XPXMP] L [P]^ZY PY_T_WPO My _]LY^TXT^^_ZY _Z LYy ^SL]P^
Z] ST^ YZXTYPP^ L^ TQ SP wP]P _SP _]LY^QP]PP YLXPO TY LY Z]OTYL]y _]LY^QP] []P^PY_PO
QZ] ]PRT^_]L_TZY�

A [P]^ZY PY_T_WPO _Z L ^SL]P My _]LY^XT^^TZY ^SLWW� MP ^uMUPN_ _Z _SP ]TRS_ ZQ _SP
DT]PN_Z]^ _Z ]P_LTY ^uNS OTvTOPYO^ Z] XZYPy L^ SP]PTYLQ_P] []ZvTOPO� MP PY_T_WPO _Z
]PNPTvP� LYO XLy RTvP L OT^NSL]RP QZ] LYy OTvTOPYO^ Z] Z_SP] XZYPy^ [LyLMWP TY
]P^[PN_ ZQ _SP ^SL]P�

EvP]y _]LY^XT^^TZY ZQ L ^SL]P ^SLWW MP vP]TQTPO TY ^uNS XLYYP] L^ _SP DT]PN_Z]^ XLy
]P\uT]P LYO _SP CZX[LYy XLy ]PQu^P _Z ]PRT^_P] LYy ^uNS _]LY^XT^^TZY uY_TWW _SP ^LXP
MP ^Z vP]TQTPO Z] uY_TW Z] uYWP^^ LY TYOPXYT_y MP RTvPY _Z _SP CZX[LYy wT_S ]PRL]O _Z
^uNS ]PRT^_]L_TZY wSTNS _SP DT]PN_Z]^ L_ _SPT] OT^N]P_TZY ^SLWW NZY^TOP] ^uQQTNTPY_
[]ZvTOPO YPvP]_SPWP^^ _SL_ _SP]P ^SLWW YZ_ MP LYy ZMWTRL_TZY ZY _SP CZX[LYy Z] _SP
DT]PN_Z]^ _Z LNNP[_ LYy TYOPXYT_y�

TSP CZX[LYy ^SLTW YZ_ NSL]RP LYy QPP ZY ]PRT^_]L_TZY ZQ _]LY^QP] Z] _]LY^XT^^TZY�

TSP CZX[LYy ^SLWW TYNu] YZ WTLMTWT_y Z] ]P^[ZY^TMTWT_y wSL_^ZPvP] TY NZY^P\uPYNP ZQ T_^
]PRT^_P]TYR Z] RTvTYR PQQPN_ _Z LYy _]LY^QP] ZQ ^SL]P XLOP Z] [u][Z]_TYR _Z MP XLOP My
LYy L[[L]PY_ _PRLW ZwYP] _SP]PZQ �L^ ^SZwY Z] L[[PLYYR TY _SP RPRT^_P] ZQ MPXMP]^}
_Z _SP []PUuOTNP ZQ [P]^ZY^ SLvTYR Z] NWLTXTYR LYy P\uT_LMWP ]TRS_^� _T_WP N] TY_P]P^_ _Z Z]
TY _SP ^LTO ^SL]P YZWwT_S^_LYOTYR _SL_ _SP CZX[LYy XLy SLvP SLO YZ_TNP NQ ^uNS
P\uT_LMWP YTRS_� _T_WP Z] X_P]P^_ Z] XLy SLvP ]PNPTvPO L YZ_TNP []ZSTMT_TYR ]PRT^_]L_TZY LQ
^uNS _]LY^QP] LYO XLy SLvP PY_P]PO ^uNS YZ_TNP Z] ]PQP]]PO ^uNS YZ_TNP _SP]P_Z TY LYy
MZZV ZQ _SP CZX[LYy LYO _SP NZX[LYy ^SLWW YZ_ MP MZuYO Z] ]P\uT]PO _Z ]PRL]O Z]
L__PYO Z] RTvP PQQPN_ _Z LYy YZ_TNP wSTNS XLy MP RTvPY _Z T_ ZQ LYy P\u#_LMWP YTRS_� __WP
Z] TY_P]P^_ Z] MP uYOP] LYy WLMTWT_y wSL_^NPvP] QZ] ]PQu^TYR Z] YPRWPN_TYR ^Z _P OZ
_SZuRS T_ XLy SLvP MPPY PY_P]PO Z] ]PQP]]PO _Z TY ^ZXP MZZV ZQ _SP CZX[L]y Mu_ _SP
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^TZY�

T]LY^_P] ZQ ^_ZNV�

RTRS_^ ZQ ^_LNV SZWOP]^�

RPRuWL_TZY^ _Z L[[Wy _Z
^_ZNV�

SSL]P wL]]LY_^

IYN]PL^P ZQ CL[T_LW

RTRS_ ZQ E\uT_y ^SL]P
SZTOL]^ _Z Qu]_SP] T^^uP
ZQ NL[T_LW�
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NZX[LYy ^SLTW YPvP]_SPWP^^ MP L_ WTMP]_y _Z ]PRL]O LYO L__PYO _Z LYy ^uNS YZ_TNP LYORTvP PQQPN_ _SP]P_Z TQ _SP OT]PN_Z]^ ^SLWW ^Z _STYV QT_�

CONVERSION OF SHARES INTO STOCK
TSP CZX[LYy My Z]OTYL]y ]P^ZWu_TZY TY GPYP]LW XPP_TYR XLy#�
�L� CZYvP]_ LYy QuWWy [LTO u[ ^SL]P^ TY_Z ^_ZNV# LYO
�M� CZYvP]_ LYy ^_ZNV TY_Z [LTO u[ ^SL]P^ ZQ LYy OPYZXTYL_TZY�
TSP SZWOP]^ ZQ ^_ZNV XLy _]LY^QP] _SP ^LXP Z] LYy [L]_ _SP]PZQ TY _SP ^LXP XLYYP] L^LYO ^uMUPN_ _Z _SP ^LXP ]PRuWL_TZY^ uYOP] wSTNS _SP ^SL]P^ Q]ZX wSTNS _SP ^_ZNV L]Z^PXTRS_ MPQZ]P _SP NZYvP]^TZY SLvP MPPY _]LY^QP]]PO� Z] L^ YPL] _SP]P_Z L^ NT]NuX^_LNYP^LOXT_; []ZvTOPO _SL_ _SP BZL]O XLy Q]ZX _TXP _Z _TXP QTx _SP XTYTXuX LXZuY_ ZQ ^_ZNV_]LY^QP]LMWP� ^Z SZwPvP]� _SL_ ^uNS XTYTXuX ^SLWW YZ_ PxNPPO _SP YZXTYLW LXZuY_ ZQ^SL]P^ Q]ZX wSTNS _SP ^_ZNV L]Z^P�
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TSP SLWOP]^ ZQ ^_ZNV ^SLWW LNNZ]OTYR _Z _SP LXZuY_ ZQ ^_ZNV SPWO My _SPX� SLvP _SP^LXP ]TRS_^� []TvTWPRP^ LYO LOvLY_LRP^ L^ ]PRL]O^ OTvTOPYO^� [L]TTNT[L_TZY TY []ZQT_^�vZ_TYR L_ XPP_TYR^ ZQ _SP CZX[LYy� LYO Z_SP] XL__P]^� L^ TQ _SPy SPWO _SP ^SL]P^ Q]ZXwSTNS _SP ^_ZNV L]Z^P Mu_ YZ ^uNS []TvTWPRP Z] LOvLY_LRP� �PxNP[_ L^ _Z OTvTOPYO^�[L]_TNT[L_TZY TY _SP []ZQT_^ ZQ _SP CZX[LYy LYO TY _SP L^^P_^ ZY wTYOTYR u[� ^SLWW MPNZYQP]]PO Sy LY LXZuY_ ZQ ^_ZNV^ wSTNS wZuWO YZ_� TQ PxT^_TYR TY ^SL]P^� SLvPNZYQP]]PO _SL_ []TvTWPRP Z] LOvLY_LRP�
SuNS ZQ _SP ]PRuWL_TZY^ ZQ _SP CZX[LYy �Z_SP] _SLY _SZ^P ]PWL_TYR _Z ^SL]P wL]]LY_^�L^ L]P L[[WTNLMWP _Z [LTO u[ ^SL]P^ ^SLWT L[[Wy _Z ^_ZNV LYO TY wZ]O^ �SSL]P^� LYOSSL]PSZWOP]^ TY _SZ^P ]PRuWL_TZY^ ^SLWW TYNWuOP �S_ZNV� LYO �S_ZVSZWOP]^�� ]P^[LN_TvPWy�

�

SuMUPN_ _Z _SP []ZvT^TZY^ ZQ ^PN� ��� � ��� ZQ _SP AN_ LYO ^uMUPN_ _Z LYy OT]PN_TZY^wSTNS XLy MP RTvPY My _SP CZX[LYy TY GPYP]LW MPP_TYR� _SP MZL]O XLy T^^uP ^SL]P�wL]]LY_^ TY ^uNS XLYYP] LYO ZY ^uNS _P]X^ � NZYOT_TZY^ L^ _SP MZL]O XLy OPPX QT_� IYNL^P ZQ ^uNS T^^uP RPRuWL_TZY^ �� _Z �� ZQ _LMWP �A� SNSPOuWP I ZQ _SP AN_� ^SLWW L[[Wy�
INCREASE� REDUCTION AND ALTERATION OF CAPITALTSP CZX[LYy XLy Q]ZX _TXP _Z _TXP My ^[PNTLW ]P^ZWu_TZY TY GPYP]LW MPP_TYRTYN]PL^P T_^ ^SL]P NL[T_LW My _SP N]PL_TZY LYO T^^uP ZQ YPw ^SL]P^ ZQ ^uNS LXZuY_ L^ T__STYV^ Px[POTPY_� SuMUPN_ _Z _SP []ZvT^TZY^ ZQ _SP AN_� _SP ^SL]P^ ^SLTW MP T^^uPO u[ZY^uNS _P]X^ LYO ZY NZYOT_TZY^ LYO wT_S ^uNS YRS_^ LYO []TvTWPRP^ LYYPxPO _SP]P_Z L^{SP GPYP]LW MPP_TYR N]PL_TYR _SP ^LXP ^SLWW OT]PN_ LYO TQ YZ OT]PN_TZY MP RTvPY� L^ _SPDT]PN_Z]^ ^SLWW OP_P]XTYP� SuNS ^SL]P^ XLy MP T^^uPO wT_S L []PQP]PY_TLW Z] \uLWTQTPO_TRS_ L^ _Z OTvTOPYO^� LYO TY _SP OT^_]TMu_TZY ZQ L^^P_^ ZQ _SP CZX[LYy� LYO wT_S L ]TRS_ZQ vZ_TYR L_ L GPYP]LW MPP_TYR ZQ _SP CZX[LYy TY NZYQZ]XTWy wT_S SP_TZY^ ! � !! ZQ_SP AN_� WSPYPvP] _SP NL[T_LW ZQ _SP CZX[LYy SL^ MPPY TYN]PL^PO uYOP] _SP []ZvT^TZYZQ _ST^ A]_TNWP� _SP DT]PN_Z]^ ^SLWW NZX[Wy wT_S _SP []ZvT^TZY^ ZQ SPN_TZY " ZQ _SP AN_�

TL

��� IQ _SP CZX[LYy []Z[Z^P^ _Z T^^uP YPw ^SL]P L_ LYy _TXP LQ_P] _SP Px[T]y ZQ _wZyPL]^ Q]ZX _SP OL_P ZQ QZ]XL_TZY ZQ _SP CZX[LYy Z] LW LYy _TXP LQ_P] _SP Px[T]yZQ ZYP yPL] Q]ZX _SP OL_P ZQ LWWZ_XPY_ ZQ ^SL]P^ TY _SP CZX[LYy XLOP QZ] _SP
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QT]^_ _TXP �wSTNSPvP] T^ PL]WTP]�� _SPY ^uNS YPw ^SL]P^ ^SLWW MP ZQQP]PO _Z _SP

[P]^ZY wSZ L_ _SP OL_P ZQ _SP ZQQP] L]P YZWOP]^ ZQ _SP P\uT_y ^SL]P^ ZQ _SP

NZX[LYy� TY []Z[L]_TZY L^ YPL]Wy LS CT_NuT_T^TLYNP^ OTXT_ WZ _SP NL[T_LW [L]O u[
ZY_SZ^P ^SL]P^ LW _SL_ OL_P LYO ^uNS ZQQP] ^SLTW XLOP TY LNNZ]OLYNP wT_S _SP

[]ZvT^TZY ZQ _SP ^PN_TZY !� ZQ _SP AN_� []ZvTOPO _SL_ YZ_wL_S^_LYOTYR LYy_STYR
SP]PTYMPQZ]P NZY_LTYPO _SP Qu]_SP] ^SL]P^ LQZ]P^LTO XLy MP ZQQP]PO _Z LYy
[P]^ZY� wSP_SP] Z] YZ_ _SZ^P [P]^ZY^ TYNWuOP _SP [P]^ZY^ wSZ L_ _SP OL_P NQ _SP
ZQQP]� L]P SZTOP]^ ZQ _SP P\uT_y ^SL]P^ ZQ _SP CZX[LYy TY LYy XLYYP]
wSLW^ZPvP]�

{L� IQ L^[PNTLW RP^ZWu_TZY _Z _SL_ PQQPN_ T^ [L^^PO My _SP CZX[LYy TY GPYP]LW
MPP_TYR Z]

�M� WSP]P YZ ^uNS S[PNTLW RP^ZWu_TZY T^ [L^^PO� TQ _SP vZ_P^ NL^_ �wSP_SP]
ZY L ^SZw ZQ SLYO^ ZQ ZY L [ZWW L^ _SP NL^P XLy SP_ TY QLvZu] ZQ _SP

[]Z[Z^LW NZY_LTYPO TY _SP RP^NWu_TLY XZvPO TY _SLW GPYP]LW MPP_TYR^
�TYNWuOTYR _SP NL^_TYR vZ_P� TQ LYy� ZQ _SP CSLT]XLY� My ]YPXMP]^ wSZ�
MPTYR PY_T_WPO ^Z _Z OZ� vZ_P� TY [P]^ZY Z] wP]P []ZXP^ L]P LWWZwPO� My
[]Zxy PxNPPO _SP vZ_P^� TQ LYy� CL^_ LRLTY^_ _SP []Z[Z^LW My XPXMP]^ ^Z
PY_T_WPO LYO vZ_TYR LYO _SP CPY_]LW GZvP]YXPY_ �� ^L_T^QTPO ZY _SP

L[[SNL_TZY XLOP My _SP BZL]O ZQ DT]PN_L]^ TY _SL_ MPSLWQ� _SL_ _SP

[]Z[Z^LW T^ XZ^_ MPYPQTNTLW _Z _SP CZX[LYy

�N� SuNS ZQQP] ^SLWW MP XLOP My L YZ_TNP ^[PNTQyTYR _SP YuXMP] ZQ ^SL]P^
ZQQP]PO LYO WTXT_TYR L _TXP YZ_ WP^^ _SLY _ST]_y OLy^ Q]LX _SP OL_P ZQ _SP
ZQQP] LYO _SP ZQQP] TY YZ_ LNNP[_PO� wTWW MP OPPXPO _L SLvP MPPY OPNWTYPO�

�O� TSP ZQQP] LQZ]P^LTO ^SLWW MP OPPXPO _Z TYNWuOP L YRS_ PxP]NT^LMWP My _SP

[P]^ZY NZYNP]YPO _Z ]PYZuYNP _SP ^SL]P^ ZQQP]PO _Z _SPX TY _LvZu] ZQ LYy
Z_SP] [P]^ZY LYO _SP YZ_TNP ]PQP]]PO _Z TY ^uM�NWLu^P_N� SP]PZQ ^SLWW
NZY_LTY L ^_L_PXPY_ ZQ _SP YRS_ PROVIDED THAT _SP DT]PN_Z]^ XLy
OPNWTYP� vL_SZu_ L^^TRYTYR LYy ]PL^ZY _Z LWWZ_ LYy ^SL]P^ _Z LYy [P]^ZY^TY
wSZ^P QLvZu] LYy XPXMP] XLy ]PYZuYNP _SP ^SL]P^ ZQQP]PO _Z STX�

�P� AQ_P] Px[T]y ZQ _SP _TXP ^[PNTQTPO TY_SP LQZ]P^LTO YZ_TNP Z] ZY ]PNPT[_ ZQ
PL]WTP] TY_TXL_TZY Q]ZX _SP [P]^ZY _Z wSZX ^uNS YZ_TNP _^ RTvPY _SL_ SP
OPNTTYP _Z LNNP[_ _SP ^SL]P^ ZQQP]PO� _SP BZL]O ZQ DT]PN_Z]^ XLy OT^[Z^P
ZQ _SPX TY ^uNS XLYYP] LYO _Z ^uNS [P]^ZY�^� L^ _SPy XLy _STYV� TY _SP]
^ZWP OT^N]P_TZY QT_�

NZ_STYR TY _ST^ A]_TNWP ^SLWW L[[Wy _Z _SP TYN]PL^P ZQ _SP ^uM^N]TMPO NL[T_LW
NLu^PO My _SP PxP]NT^P ZQ LY Z[_TZY L__LNSPO _u _SP OPMPY_u]P^ T^^uPO Z] WZLY^
]LT^PO _Z NZYvP]_ ^uNS OPMPY_u]P^ ZQ WZLY^ TY_u ^SL]P^ TY _SP CZX[LYy L] _Z
^uM^NYTMP QZ] ^SL]P^ TY_SP CZX[L]y �wSTPWSP] ^uNS Z[_TZY T^ NZYQP]]PO _Y AXTNWP
 " Z] Z_SP]wT^P� []ZvTOPO _SL_ _SP _P]Y^ ZQ _SP #^^uP ZQ ^uNS OPMPY_u]P^ Z] ^uNS
WZLY^ TYNWuOP L _P]X []ZvTOTYR QZ] ^uNS Z[_ZY LYO ^uNS _P]X^ SLvP MPPY

L[[]ZvPO My L ^[PNTLW ]P^Z_uWTYY [L^^PO My _SP CZX[LYy TY GPYP]LW MPP_TYR
MPQZ]P _SP T^^uP ZQ _SP OPMPY_u]P^ Z] _SP ]L]y T^^uP ZQ _YP OPMPY_u]P^ ZQ _SP

QLT^TYR ZQ _SP WZLY LYO LW^Z _SP ^LXP SL^ NT_SP] MPPY LYY]LvPO Sy _SP CPY_]LW
GZvP]XPY_ MPQZ]P _SP T^^uP ZQ _SP OPMPY_uNP^ ZQ QTP ]L]uYR ZQ_SP WZLY L]T^TY
NZYQZ]XT_y wT_S _SP ]uWP^� T LYy� XLOP My _SP GZvPXXPY_ TY _ST^ MP_TLWQ

��



IYN]PL^PO NL[T_LW _Z M^ �"� ��� ExNP[_ ^Z QL] L^ Z_SP]wT^P []ZvTOPO My _SP NZYOT_TZY^ ZQ T^^uP ZQ ^SL]P^ Z] My

NZY^TOP]PO ^LXP L^ []P^PY_^� LYy NL[T_LW ]LT^PO My _SP N]PL_TZY ZQ YPw ^SL]P^ Z] My []P^PY_^� ^SLWW

ZYRTYLW CL[T_LW� MP NZY^TOP]PO [L]_ ZQ _SP Z]RTYLW NL[T_LW LYO ^SLWW MP SuMUPN_ _Z _SP []ZvT^TZY^

SP]PTYNZY_LTYPO wT_S ]PQP]PYNP _Z _SP [LyXPY_ ZQ NLWW^ LYO TY^_LWXPY_^� _]LY^QP]

LYO _]LY^XT^^TZY� QZ]QPT_u]P� WTPY� ^u]]PYOP]� vZ_TYR
LYO Z_SP]wT^P�

RPOPPXLMWP P]PQP]PYNP ��� SuMUPN_ _Z _SP []ZvTZY^ ZQ SPN_TZY � ZQ _SP AN_� _SP CZX[LYy ^SLWW SLvP _SP

^SL]P^� [ZwP] _Z T^^uP P]PQP]PYNP SSL]P^ wSTNS L]P� Z]� L_ _SP Z[_TZY ZQ _SP CZX[LYy�

WTLMWP _Z MP ]POPPXPO� LYO _SP ]POPX[_TZY XLy� SuMUPN_ _Z _SP []ZvT^TZY^ ZQ

A]_TNWP � _SP]PZQ� MP PQQPN_PO TY _SP XLYYP] LYO ^uMUPN_ _Z {SP _P]X^ LYO

[]ZvT^TZY ZQ T_^ T^^uP�

P]ZvT^TZY^ _Z L[[Wy ZY ��� OY _SP T^^uP ZQ RPOPPXLMWP P]PQP]PYNP SSL]P^ uYOP] _SP []ZvT^TZY^ ZQ NWLu^P

T^^uP ZQ ]POPPXLMWP ��� SP]PZQ� _SP QZWWZwTYR []ZvT^TZY^ ^SLWW _LVP PQQPN_#�

P]PQP]PYNP SSL]P^�
�L� YZ ^uNS ^SL]P^ ^SLWW MP ]POPPXPO PxNP[_ Zu_ ZQ []ZQT_^ ZQ _SP CZX[LYy

wSTNS wZuWO Z_SP]wT^P MP LvLTWLMWP QZ] OTvTOPYO Z] Zu_ ZQ _SP []ZNPPO^ ZQ

L Q]P^S T^^uP ZQ ^SL]P^ XLOP QZ] _SP [u][Z^P ZQ _SP ]POPX[_TZY;

�M� YZ ^uNS ^SL]P^ ^SLWW MP ]POPP]YPO uY_P^^ _SPy L]P QuWWy [LTO#

�N� _SP []PXTuX� TQ LYy� [LyLMWP ZY ]POPX[_TZY Xu^_ SLvP MPPY []ZvTOPO QZ]

Zu_ ZQ _SP []ZQT_^ ZQ _SP CZX[LYy Z] _SP CZX[LYy�^ SSL]P P]PXTuX

ANNZuY_ MPQZ]P _SP ^SL]P^ L]P ]POPPXPO#

�O� wSP]P LYy ^uNS ^SL]P^ L]P ]POPPXPO Z_SP]wT^P _SLY Zu_ ZQ _SP []ZNPPO^

ZQ L Q]P^S T^^uP� _SP]P ^SLWW� Zu_ ZQ _SP []ZQT_^ wSTNS wZuWO Z_SP]wT^P SLvP

MPPY LvLTWLMWP QZ] OTvTOPYO My _]LY^QP] _Z L ]P^P]vP QuYO� _Z MP NLWWPO _SP

�CL[T_LW RPOPX[_TZY RP^P]vP ANNZuY_�� L ^uX P\uLW _Z _SP YZXTYLW

LXZuY_ ZQ _SP ^SL]P^ _Z MP ]POPPXPO LYO _SP []ZvT^TZY^ ZQ _SP AN_

]PWL_TYR _Z _SP ]POuN_TZY ZQ _SP ^SL]P NL[T_LW ZQ �SP CZX[LYy ^SLWW� PxNP[_

L^ []ZvTOPO TY SPN_TZY !� ZQ _SP AN_� L[[Wy� L^ TQ� _SP NL[T_LW RPOPX[_TZY

RP^P]vP ANNZuY_ wP]P [L]_ ZQ _SP [LTO u[ ^SL]P NL[T_LW ZQ _SP CZX[LYy�

RP^_]TN_TZY ZY [u]NSL^P �=�  �� �L� ��=
TSP CZX[LYy ^SLWW YZ_ SLvP _SP [ZwP] _Z Muy TW^ ZwY ^SL]P^ uYWP^^ _SP

My _SP CZX[LYy ZQ T_^ NZY^P\uPY_ ]POuN_TZY ZQ NL[T_LW _^ PQQPN_PO LYO ^LYN_TZYPO TY [u]^uLYNP ZQ

ZwY ^SL]P^� A]_TNWP  � Z] TY [u]^uLYNP ZQ SPN_TZY ��� _Z ��� Z] SPN_TZY ��� Z] Z_SP]

L[[WTNLMWP []ZvT^TZY^ �TQ LYy� ZQ _SP AN_�

�M� ExNP[_ _Z _SP Px_PY_ [P]XT__PO My SPN_TZY   Z] Z_SP] L[[WTNLMWP []ZvT^TZY^ �TQ

LYy� ZQ _SP AN_� _SP CZX[LYy ^SLTW YZ_ RTvP wSP_SP] OT]PN_Wy Z] TYOT]PN_Wy LYO

wSP_SP] My XPLY^ ZQ L WZLY� RuL]LY_PP� []ZvT^TZY ZQ ^PNu]T_y Z] Z_SP]wT^P LYy

QTYLYNTLW L^^T^_LYNP QZ] _SP [u][Z^P ZQ Z] TY NZYYPN_TZY wT_S _SP [u]NSL^P Z]

^uM^N]T[_TZY XLOP Z] _Z MP XLOP My LYy [P]^ZY ZQ Z] QZ] LYy ^SL]P^ TY _SP

CZX[LYy�

RPOuN_TZY ZQ CL[T_P_�
 �� TSP CZX[LYy XLy� ^uMUPN_ _Z _SP []ZvT^TZY^ ZQ SPN_TZY  !� !�� ��� _Z ��� TYNWu^TvP� ZQ

_SP AN_� Q]ZX _TXP _Z _TXP My ^[PNTLW ]P^ZWu_TZY ]POuNP T_^ ^SL]P CL[T_LW LYO LYy NL[T_LW �

RLOPX[WTZY R ^P]vP ANNZuY_ ZQ SSL]P P]PXTuX ANNZuY_ TY LYy wLy Lu_SZ]T^PO My
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Y^LMOLWZY ^YRuY  �

LYP SUB C_��^��Y

SSu� ZQ QuT_P#  �

PLY PL^^P ^YL]P^

NZ! PQQP^ _SP YRYY LQ

^SL]P^ Z_]PLNy L^P

ZOTQTNL_TZY ZQS ZQ  �

LYy NL^^ ZQ SL]P^

_LvwP LYO TY [LYTNuWL] XLy [Ly ZQQ LYy [LTR�u[ ^SL]P NL[T_LW u[ZY _SP QZZ_YR _SL_ T_

XLy MP NLWWPO u[ LRLTY ZQ Z_SPYX^P LYO XLy� LYO ^Z QL] L^ TR YPNP^^L]y LW_P� T_^

MPXZ]LYLuX My ]POuNTYR _SP LXZuY_ ZQ T_^ ^SL]P NL[T_LW LYO ZQ T_^ ^SL]P^

LNNZWuTYRTy

TSP CZX[LYy XLy TY GPYP]L� MPP_TYR LW_P] _SP NZYOT_TZY^ ZQ T_^ MPXZ]LYOuX L^

L^ QZWWZw^ �

�N}

NZY^ZWOLL_P LYO OTvTOP LWW Z] LYy NQ _SP ^YL]P CL[T_LW TY_Z ^SL]P ZQ ULYP
LXZuY_^ _SLY T_^ PxT^_TYR ^SL]P

^uM�OTvTOP T_^ ^SL]P Z] LYy ZQ _SPX TY ^SL]P^ ZQ ^XLTP] LXZuY_^ _SLY

Z]TRTYLWWy QTxPO My _SP MPXZ]LYZuX ^Z SZwPvP] _SL_ TY _SP ^uM�LTvT^TZY _YP

[]Z[Z]_TZY MP_wPPY _SP LXZuY_ [LTO LYN _SP LXZuY_^� TQ LYy uY[LTO ZY PLNY

]POuNPO ^SL]P ^SLWW MP _SP ^LXP L^ T_ wL^ TY _YP NL^P ZQ _SP ^SL]P Q]ZX

wSTNS _SP ]POuNPO ^SL]P T^ OP]vPO

NLYNPW ^SL]P^ wSTNS L_ _SP OL_P NQ ^uNS GPYP]LW MPP_TYN SLvP YZ_ MPPY

_LVPY ZQ LR]PPO _Z MP _LVPY My LYy [P]^ZY LYO OTXTYT^S _SP LXZuY_ ZQ T_^

^SL]P NL[T_LW My _SP LXZuY_ ZQ _SP ^SL]P^ ^Z NLYNPWWPO

TYP ]TRS_^ NZYQP]]PO u[ZY _SP SZWOP]^ ZQ _SP ^SL]P^ NQ LYy NWL^^ T^^uPO ^T_S []PQP�

��]PL ZF Z_SP] ]TRS_^ ^SLWW YZ_� uYTP^^� Z_SP]wT^P PL[]P^^Wy []ZvTOPO My _SP _P]X^ ZQ

T^^uP OQ ^SL]P^ ZQ _SL_ NWL^^ MP OPPXPO _Z MP vL]TPO My _SP N]PL_TZY ZQ T^^uP ZQ

Qu]_SP] ^SL]P^ ]LYVTYR [LY [L^^u _SP]PwT_S

�A�

MODIFICATION OF RIGHTS

IQ L_ LYy _TXP uP ^SL]P NL[T_LW T^ OTvTOPO TY_Z OTQQP]PY_ NWL^^P^ _SP ]TRS_^
L__LNSPO _Z LYy CWL^^ ZQ ^SL]P^�uYWP^^ Z_SP]wT^P []ZvTOPO My _SP _P]X^

ZQ T^^uP ZQ _SP ^SL]P^ ZQ _SL_ NWL^^� XLy ^uMUPN_� _Z _SP []ZvT^TZY^ ZQ

SPN_TZY^ �� LYO �� ZQ _SP AN_� MP XZOTQTPO LMYORPO NZXXu_PO�

LQ_PN_PO LM]ZRL_PO Z] vLYPO �wSP_SP]Z YZ_ _SP NZX[LYy _^ MPTYR wZuYN

u[� wT_S _SP ZY^PY_ TY w]T_YR ZQ _SP SZWOP]^ ZQ YZ_ UP^^ _SLY _S]PP QZ]_S ZQ

� 



ZTY_ SZWOP]^

LX_ LYO ^PvP]LW

� ZQ LyXPY_T̂Y

^[PN ZQ ^SL]P^

BT^ ZQ SuY]vP]

���# ZQ �]^_

QuP]

ZQ NZY_TNL_P

O RPTYR NZ_TNP _Z Z^_

XPO SZ_P]^

_SP T^^uPO ^SL]P^ ZQ _SL_ NWL^^ Z] wT_S _SP ^LYN_TZY ZQ ^[PNTLW ]P^ZWu_TZY

[L^^PO L_ L ^P[L]L_P XPP_TYR ZQ _SP SZWOP]^ ZQ _SP NWL^^ ZQ ^SL]P^� LYO LWW

_SP []ZvT^TZY^ SP]PTY�LQ_P] NZY_LTYPO L^ _Z GPYP]LW MPP_TYR ^SLWW Xu_L_]^

Xu_LYOT^ L[[Wy _Z PvP]y ^uNS MPP_TYR^

JOINT HOLDERS

WSP]P _wZ Z] XZ]P [P]^ZY^ L]P ]PRT^_P]PO L^ _SP SZWOP]^ ZQ LYy ^SL]P^ _SPy ^SLWW�
� L�vZ wP NXPO _Z YZTO _SP ^LXP L^ UZTY_�_PYLY_^ wT_S MPYPQT_^ ZQ ^u]vTvZ]^ST[ ^uMUPN_ _Z

_SP QZWZwYR LYO Z_SP# [�Z�����Y^ NZY_LTYPO TY _SP AYTNWP^ �

�L�

���

���

TO�

�P�

TSP CZX[LYy ^SLWW YZ_ MP MZuYO _Z ]PL]^_P] XZ]P _SLY _S]PP [P]^ZY^ L^ _YP

UZTY_ SZWOP]^ ZQ LYy ^YL]P�

TSP JZTY_�SZTOP]^ ZQ LYy ^SL]P^ ^SLWW MP _LMWP ^PvP]LWWy L^ wPWW L^ UZTY_Wy
_Z] LYO TY ]P^[PN_ ZQ LWW NLWW^ LYO Z_SP] [LyXPY_^ wSTNS ZuRS_ _Z MP XLOP

_P^[PN_ ZQ ^uNS ^SL]P^�

OY _SP OPL_S ZQ LYy ^uNS UZTY_�SZWOP] _SP ^u]vTvZ] Z] Su]vTvZ]^ ^SLWW

MP _SP ZYWy [P]^ZY Z] [P]^ZY^ ]PNZRYT^PO My _SP ZX[LYy L^ SLvTYR

LYy __TP _Z _YP ^SL]P Mu_ _SP DT]PN_Z]^ XLy ]P\uT]P ^uNS PvTOPYNP ZQ

OPL_S L^ _YPy OPPX QT_ LYO YZ_STYR SP]PTY NZY_LTYPO ^SLWW MP _LVPY _Z ]PWPL^P

_SP P^_L_P ZQ OPNPL^PO UZTY_�SZWOP] Q]ZX LYy WTLMTWT_y TY ]P^[PN_ ZQ _SP ^SL]P^

SPWO My STX ^ZTY_Wy wT_S LYy Z_SP] [P]^ZY

OYWy _SP [P]^ZY wSZ^P YLXP ^_LYO^ QT]^_ TY _SP RPRT^_P] ZQ MPXMP]^ L^

PYP ZQ _SP UZ#Y_ SZWOP]^ ZQ LYy ^SL]P XLy RTvP PQQPN_uLW ]PNPT[_^ QZ] LYy

OTvTOPYO^ Z] Z_SP] XZYPy [LyLMWP TY ]P^[PN_ ZQ ^uNS ^SL]P�

OYTy _SP [P]^ZY wSZ^P YLXP ^_LYO^ QT]^_TY _SP RPRT^_P] ZQ MPXMP]^ L^

L^ ZYP ZQ UZTY_�SZWOP]^ ZQ LYy ^SL]P ^SLWT MP PY_T_WPO _Z OPWTvP]y ZQ _SP NP]_TQT�

�NL_P^ ]PWL_TYR ^uNS ^SL]P^ Z] _Z ]PNPTvP OZNuXPY_^ �wSTNS Px[]P^^TZY ^SLWW

MP OPPXPO _Z TYNWuOP LWW ZNuXPY_^ ]PQP]]PO _Z TY A]_TNWP����� Q]ZX _SP

CZX[LYy LYO LYy OZNuXPY_^ ^P]vPO ZY Z] ^PY_ _Z ^uNS [P]^ZY ^SLWW MP

OPPXPO ^P]vTNP ZY LWW _SP UZTY_�SZWOP]^�
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PZwP]^ _Z MZ]]Zw�

� W]ZPP ^Z_TNPP Z^ @ XTYP] T_ ^uLT vP _Lw_uW QZ# _SP SZWOP] ZQ _SP ^SL]P^ Z]
SZTOP# ZQ OPMPY_u]P^�QTxPO OP[Z^T_^ _Z XLVP _SP YZXTYL_TZY _Z L[[ZTY_ TY _SP
[]P^P]vPO XLYYP] LYy [P]^ZY^ _Z [PNZXP PY_T_TPO _Z ^SLWP^ TY Z
OPvPY_u]P^ Z] DP[Z^T_^ ZQ _SP NZX[LYy TY _SP PvPY_ ZQ ST^ OPL_S OuYYR _SP
HuSO_Ty

€ AYy [P]^ZY wSZ MPNZXP^ YZXTYPP L^ LQZ]P^LTO u[ZY _SP []ZOuN_TZY ^uNS
PvTOPYNP L^ XLy MP ]P\uT]PO My _SP �LL]L ZQ OTPN_Z]^ ZQ _SP NZX[LYy� PWPN_
PT_YP! _Z ZP ]PRT^_P]PO L^ SZTOP] ZQ _SP ^YL]P^ Z] OPMPY_u]P Z] DP[Z^T_^ Z] _Z
XLVP SuN}� _]LY^QP# ZQ _SP ^SL]P^ Z] OPMPY_u]P^ L^ _SP OPNPL^PO ^SL]PSZWOP]
Z] OPMPY_u]P SLWOP# NZuWO SLvP XLOP

Q TSP BZL]O ZQ DT]PN_Z]^ ZQ _SP NZX[LYy ^SLWW TY P_SP] NL^P SLvP _SP ^LXP
YLY_ _Z OPNTTYP ZQ _Z ^u^[PYR ]PR^_]LuZY L^ __ wZuWO SLvP YLL TQ _SP
OPNPL^PO ^SL]PYZTOP] ZQ OPMPY_u]P SZWOP] SLO _]LY^QP]]PO _SP ^SL]P^ Z]
OPMPY_u]P^ MPQZ]P ST^ OPL_S

BORROWING POWERS

SuMUPN_ _Z _SP []ZvT^TZY^ ZQ SPN_ZY �"� LYO �"� ZQ _SP AN_ LYO _SP^P
A]_TNWP^ LYO wT_SZu_ []PUuOTNP _Z _SP Z_SP] [ZwP]^ NZYQP]]PO My _SP^P
A]_TNTP^� _SP DT]PN_Z]^ ^YLWT YLvP _SP [ZwP]^� Q]ZX _XP _Z _TXP L_ _SPT
OT^N]P_TZY� My� L RP^ZWu__ZY [L^^PO L_ L XPP_TYR ZQ _SP BZL]O LYO YZ_
My ]P^ZWu_TZY My NT]NuWL_ZY _Z LNNP[_ OP[Z^T_^ Q]ZX XPXMP]^� PT_SP] TY
LOvLYNP NLWW^ Z] Z_SPYX^P LYO RPYP]LWWy ]L]^P ZQ MZ]]Zw Z] ^PNu]P _SP
[LyXPY_ ZQ LYy ^uX Z] ^uX^ XZYPy^ QZ] _SP [u][Z^P^ ZQ _SP CZX[LYy []ZvTOPO
_SL_ _SP _Z_LW LXZuY_ Z]]ZwPO LW LYy uXP TZRP_SP^ wT_S _SP XZYPy^ LW]PLOy
MZ]]ZwPO My _SP CZX[LYy �L[L]_ Q]ZX _PX[Z]L]y WZLY^ ZM_LTYPO QZ]X _SP
CZX[LY��^ GLYVP]^ TY _SP Z]OTYL]y NZu]^P ZQ Mu^TYP^^� ^SLWW YZ_ wT_SZu_ _SP
NZY^PY_ ZQ _SP CZX[LYy TY GPYP]LW MPP_YR� PxNPPO _SP LRR]PRL_P ZQ _SP [LTO�
u[ NL[TLT ZQ _SP NZX[LYy LYO T_^ Q]PP ]P^P]vP^ _SL_ �^ _Z ^Ly ]P^P]vP^ YZ_ ^P_
L[L]_ QZ] LYy ^[PNTTTN [uW[Z^P� SuNS NZY^PY_ ^SLTW MP ZM_LTYPO My LY
Z]OTYL]y ]P^NTu_TZY wSTNS ^SLWW []ZvTOP QZ] _SP _Z_L_ LXZuY_ u[ _Z wSTNS
XZYPy^ XLy MP MZ]]ZwPO My _SP BZL]O TSP Px[]P^^TZY �TPX[Z]L]y LZL]^�
TY _ST^ L]_TNTP XPLY^ UZLY^ ]P[LyLMTP ZY LPXLYO Z] wT_STY ^Tx XZY_S^ Q]ZX

 

TYP OL_P ZQ _SP TZLY ^uNS L^ ^SZT_ _P]X NL^S N]POT_ L]]LYRPXPY_^� OT^NZuY_TYR
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ZQ MTWW^ LYO _SP T^^uP ZQ Z_SP] ^SZ]_ _P]X WZLY^ ZQ ^PL^ZYLW NSL]LN_P] Mu_ OZP^ YZ_

TYNWuOP WZLY^ ]LT^PO QZ] _SP [u][Z^P ZQ QTYLYNTYR Px[PYOT_u]P ZQ L NL[T_LW YL_u]P�

SuMUPN_ _Z _SP []ZvT^TZY^ ZQ _SP AN_ LYO _SP^P A]_TNWP^� _SP DT]PN_Z]^ XLy� My ]P^ZWu_TZY

[L^^PO L_ _SP XPP_TYR ZQ _SP BZL]O LYO YZ_ My ]P^ZWu_TZY My NT]NuWL_TZY� ]LT^P LYO

^PNu]P _SP [LyXPY_ ZQ ^uNS ^uX Z] ^uX^ TY ^uNS XLYYP] LYO u[ZY ^uNS _P]X^ LYO

NZYOT_TZY^ TY LWW ]P^[PN_^ L^ _SPy _STYV QT_ LYO TY [L]_TNuWL] My _SP T^^uP ZQ MZYO^�

[P][P_uLW Z] ]POPPXLMWP MZYO^� OPMPY_u]P^ Z] OPMPY_u]P�^_ZNV� Z] N_SP] ^PNuY_TP^

T^^uPO Z] _Z MP T^^uPO My _SP NZX[LYy ^SLWW MP uYOP] NZY_]ZW ZQ _SP DT]PN_Z]^ wSZ XLy

T^^uP _SPX u[ZY ^uNS _P]X^ LYO NZYOT_TZY^ LYO TY ^uNS XLYYP] LYO QZ] ^uNS

NZY^TOP]L_TZY L^ _SPy ^SLWW NZY^TOP] _Z MP QZ] _SP MPYPQT_ ZQ _SP CZX[LYy�

AYy MZYO^� OPMPY_u]P^� OPMPY_u]P�^_ZNV� Z] Z_SP] ^PNuY_TP^ T^^uPO Z] _Z MP T^^uPO My

_SP CZX[LYy ^SLWW MP uYOP] _SP NZY_]P! ZQ _SP DT]PN_Z]^ wSZ XLy T^^uP {SPX u[ZY

^uNS _P]X^ LYO NZYOT_TZY^ LYO TY ^uNS XLYYP] LYO _Z] ^uNS NZY^TOP]L_TZY L^ _SPy ^SLWW

NZY^TOP] _Z MP QZ] _SP MPYPQT_ ZQ _SP CZX[LYy�

SLvP L^ []ZvTOPO TY SPN_TZY ��! ZQ _SP AN_� YZ _]LY^QP] ZQ OPMPY_u]P ^SLTW MP

]PRT^_P]PO uYWP^^ L []Z[P] TY^_]uXPY_ ZQ _]LY^QP] Ou_y ^_LX[PO LYO PxPNu_PO My _SP

_]LY^QP]Z] LYO _]LY^QP]PP SL^ MPPY OPWTvP]PO _Z _SP CZX[LYy _ZRP_SP] wT_S _SP

NP]_TQTNL_P Z] NP]_TQTNL_P^ ZQ OPMPY_u]P^� MZYO^� IQ _SP BZL]O ]PQu^P^ _Z ]PRT^_P] _SP

_]LY^QP] wSTNS wL^ WZORPO wT_S _SP CZX[LYy� SPY_ _Z _SP _]LY^QP]PP LYO _Z _]LY^QP]Z]

YZ_TNP ZQ _SP ]PQu^LW�

DPMPY_u]P^� OPMPY_u]P�^_ZNV� MZYO^ Z] Z_SP] ^PNu]T_TP^ XLy MP XLOP L^^TRYLMWP Q]PP

Q]ZX LYy P\uT_TP^ MP_wPPY _SP CZX[LYy LYO _SP [P]^ZY _Z wSZX _SP ^LXP XLy MP

T^^uPO�

SuMUPN_ _Z _SP []ZvT^TZY^ ZQ _SP AN_ LYO _SP^P A]_TNWP^� LYy MZYO^� OPMPY_u]P^�

OPMPY_u]P�^_ZNV Z] Z_SP] ^PNu]T_TP^ XLy MP T^^uPO L_ L OT^NZuY_� []PXTuX Z] Z_YPYwT^P

LYO wT_S LYy ^[PNTLW []TvTWPRP^ LYO NZYOT_TZY^ L^ _Z ]POPX[_TZY� ^u]]PYOP]� O]LwTYR^�

LWQZ_XPY_ ZQ ^SL]P^� L__PYOTYR �Mu_ YZ_ vZ_TYR� L_ RPYP]LW XPP_TYR� L[[ZTY_XPY_ ZQ

DT]PN_Z]^ LYO Z_SP]wT^P� P]ZvTOPO _YL_ OPMPY_u]P^ wT_S _SP YRS_ _Z LWWZ_XPY_ ZQ Z]

NZYvP]^TZY TY_Z ^SL]P^ ^SLWW YZ_ MP T^^uPO PxNP[_ wT_S _SP ^LYN_TZY ZQ _SP CZX[LYy TY

GPYP]LW MPP_TYR�

IQ LYy uYNLWWPO NL[T_LW ZQ _SP CZX[LYy T^ TYNWuOPO TY Z] NSL]RPO My wLy ZQ LYy

XZ]_RLRP Z] Z_SP] ^PNuY_y My _SP DT]PN_Z]^� _SP DT]PN_Z]^ ^SLWW ^uMUPN_ _Z _SP []ZvT�

^TZY^ ZQ _SP AN_ LYO _SP^P A]_TNWP^ XLVP NLWW^ ZY _SP XPXMP]^ TY ]P^[PN_ ZQ ^uNS

uYNLWWPO NL[T_LW TY _]u^_ QZ] _SP [P]^ZY TY wSZ^P QLvZu] ^uNS XZ]_RLRP Z] ^PNu]T_y T^

PxPNuWPO�

SuMUPN_ _Z _SP []ZvT^TZY^ ZQ _SP AN_ LYO _SP^P A]_TNWP^� TQ_SP DT]PN_Z]^ Z] LYy ZQ _SPX

Z] LYy Z_SP] [P]^ZY ^SLWW TYNu] Z] MP LMZu_ _Z TYNu] LYy SLMTWT_y wSP_SP] L^ [LYNT[LW Z]

^u]P_y QZ] _SP [LyXPY_ ZQ LYy ^uX []TXL]TWy OuP Q]ZX _SP CZX[LYy� _SP DT]PN_Z]^ XLy
PxPNu_P Z] NLu^P _Z MP PxPNu_PO LYy XZ]_RLRP� NSL]RP Z] ^PNu]T_y ZQ� ZY� OvP] ZF

LQQPN_TYR _SP wSZWP Z] LYy [L^_ ZQ _SP L^^P_^ ZQ _SP CZX[LYy My wLy ZQ TYOPXYT_y _Z

^PNu]P _SP DT]PN_Z]^ ZQ LYy Z_SP] [P]^ZY ^Z MPNZXTYR WLMWP L^ LQZ]P^LTO Q]ZX LYy WZ^^

TY ]P^[PN_ ZQ ^uNS WLMWTWT_y�
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RPRT^_P] ZQ XZ]_RLRP L_N� !��
_Z MP VP[_�

S_L_u_Z]y XPP_TYR�

AYYuLW GPYP]LW MPP_TYR^� !��

Ex_]LZ]OTYL]y GPYP]LW
MZP_TYR�

DT]PN_Z]^ XLy NLWW !��
Ex_]LZ]OTYL]y GPYP]LW
MPZL_TYR� ! �
CLWWTYR ZQ Ex_]LZ]OTYL]y
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TSP BZL]O ^SLWW NLu^P L Z]Z[P] RPRT^_P] _Z MP VP[_ TY LNNZ]OLYNP wT_S _SP []ZvT^TZY^
ZQ SPN_TZY ��� ZQ _SP AN_ ZQ LWW XZ]_RLRP^ OPMPY_u]P^ LYO NSL]RP^ ^[PNTQTNLWWy
LQQPN_TYR _SP []Z[P]_y ZQ _SP CZX[LYy TYNWuOTYR LWW QWZL_TYR NSL]RP^ ZY _SP uYOP]_LVTYR
Z] LYy []Z[P]_y ZQ _SP CZX[LYy� LYO ^SLWW NLu^P _SP ]P\uT]PXPY_^ ZQ SPN_TZY^ ��!�

��� LYO �� _Z ��� �MZ_S TYNWu^TvP� ZQ _SP AN_ TY _SL_ MPSLWQ _Z MP OuWy NZX[WTPO wT_S

�wT_STY _SP _TXP []P^N]TMPO My _SP ^LTO ^PN_TZY^ Z] ^uNS Px_PY^TZY^ _SP]PZQ L^ XLy MP

[P]XT__PO My _SP NZu]_ Z] _SP RPRT^_]L] ZQ CZX[LYTP^� ^Z QL] L^ _SPy L]P _Z MP

NZX[WTPO wT_S My _SP CZX[LYy� TSP CZX[LYy ^SLWW� TQ L_ LYy _TXP� TQ T^^uP^ OPMPY�

_u]P^� VPP[ L ]PRT^_P] LYO TYOPx ZQ DPMPY_u]P SZWOP]^ TY LNNZ]OLYNP wT_S SPN_TZY ���

ZQ _SP AN_�
GENERAL MEETING

TSP S_L_u_Z]y MPP_TYR ZQ _SP CZX[LYy ^SLWW MP SPWO L_ ^uNS [WLNP LYO _TXP �YZ_ WP^^
_SLY ZYP XZY_S YZ] XZ]P _SLY ^Tx XZY_S^ Q]ZX _SP OL_P ZY wSTNS _SP CZX[LYy T^

PY_T_WPO _Z NZXXPYNP Mu^TYP^^� L^ _SP DT]PN_Z]^ XLy OP_P]XTYP LYO TY NZYYPN_TZY

_SP]PwT_S _SP DT]PN_Z]^ ^SLWW NZX[Wy wT_S _SP []ZvT^TZY ZQ SPN_TZY ��� ZQ AN_�

��� TSP CZX[LYy ^SLWW TY LOOT_TZY _Z LYy Z_SP] XPP_TYR^� SZWO L GPYP]LW MPP_TYR

�SP]PTY NLWWPO LY �AYYuLW GPYP]LW MPP_TYR�� L_ _SP TY_P]vLW^ LYO TY LNNZ]OLYNP
wT_S _SP []ZvT^TZY^ SP]PTY ^[PNTQTPO� TSP NZX[LYy ^SLWW SZWO T_^ QT]^_ AYYuLW

GPYP]LW MPP_TYR wT_STY ETRS_PPY XZY_S^ Q]ZX _SP OL_P ZQ TYNZ][Z]L_TZY ZQ _SP

CZX[LYy LYO TQ ^uNS GPYP]LW MPP_TYR T^ SPWO wT_STY ^uNS [PYZO T_ ^SL_! YZ_ MP

YPNP^^L]y QZ] _SP CZX[LYy _Z SZWO LYy AYYuLW GPYP]LW MPP_TYR TY _SP yPL] ZQ

T_^ TYNZ][Z]L_TZY Z] TY _SP QZWWZwTYR yPL]^� MuW ^uMUPN_ _Z _SP LQZ]P^LTO []ZvT^TZY^
AYYuLW! MPP_TYR ^SLWW MP ^Z SPWO L_ JPL^_ ZYNP TY PvP]y NLWPYOP] yPL] LYO wT_STY

^Tx XZY_S^ LQ_P] _SP Px[T]y ZQ PLNS QTYLYNTLW yPL] LYO _SL_ YZ_ XZ]P _SLY QTQ_PPY

XZY_S^ ^SLTW PWL[^P MP_wPPY _SP OL_P ZQ ZYP AYYuLW GPYP]LW MPP_TYR LYO _SP

YPx_ []ZvTOPO� SZwPvP]� _SL_ TQ _SP RPRT^_]L] ZQ _SP CZX[LYTP^ ^SLWW SLvP QZ]

LYy ^[PNTLW ]PL^ZY Px_PYOPO _SP _TXP wT_STY wSTNS LYy AYYuLW GPYP]LW MPP_TYR
^SLWW MP SPWO My L Qu]_SP] [P]TZO YZ_ PxNPPOTYR _S]PP XZY_S^� _SP AYYuLW
GPYP]LW MPP_TYR XLy MP SPWO wT_STY _SP LOOT_TZYLW _TXP LWWZwPO My _SP RPRT^_]L]
ZQ CZX[LYTP^�

��� EvP]y AYYuLW GPYP]LW MPP_TYR ^SLWW MP NLWWPO QZ] L_ L _TXP Ou]TYR Mu^TYP^^
SZu]^ LYO ZY ^uNS OLy �YZ_ MPTYR L [uMWTN SZWTOLy� L^ _SP DT]PN_Z]^ XLy Q]ZX

_TXP _Z _TXP OP_P]XTYP LYO T_ ^SLWW MP SPWO PT_SP] L_ _SP RPRT^_P]PO OQQTNP ZQ _YP

CZX[LYy Z] L_ ^ZXP Z_SP] [WLNP wT_STY _SP NT_y� _ZwY Z] vTWWLRP TY wSTNS _SP

RPRT^_P]PO OQQTNP ZQ _SP CZX[LYy _^ ^T_uL_PO� TSP NZX[LYy XLy My L ]P^ZWu_TZY

[L^^PO L_ ZYP AYYuLW GPYP]LW MPP_TYR� QTx _SP _TXP QZ] T_^ ^uM^P\uPY_ LYYuLW

GPYP]LW MPP_TYR� TSP YZ_TNP NLWWTYR _SP XPP_TYR ^SLWW ^[PNTQy T_ L^ _SP AYYuLW

GPYP]LW MPP_TYR�
AWW GPYP]LW MPP_TYR^ Z_SP] _SLY AYYuLW GPYP]LW MPP_TYR ^SLWW MP NLWWPO Ex_]L�

Z]OTYL]y GPYP]LW MPP_TYR�

TSP BZL]O ZQ DT]PN_Z]^ XLy NLWW LY Ex_]LZ]OTYL]y GPYP]LW MPP_TYR wSPYPvP] _SPy
_STYV QT_�

��� TSP BZL]O ZQ DT]PN_Z]^ ^SLWW� ZY L ]P\uT^T_TZY ZQ ^uNS YuXMP] ZQ XPXMP]^ ZQ_SP
CZX[LYy L^ SZWO� TY ]PRL]O _Z LYy XL__P] L_ _SP OL_P ZQ OP[Z^T_ ZQ _SP
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]P\uT^T_TZY� YZ_ WP^^ _SLY ZYP�_PY_S ZQ ^uNS ZQ _SP [LTO�u[ NL[T_LW ZQ _SP NZX[LYy

u[ZY wSTNS LTW NLWW^ Z] Z_SP] XZYPP^ _SLY OuP ^SLWW SLvP MPPY [LTO� L^ L_ _SP

OL_P NL]YP^ _SP ]TRS_ ZQ vZ_TYR TY ]PRL]O _Z _SP XL__P]� QZ]_SwT_S []ZNPPO OuWy _Z

NLWW LY Ex_]LZ]OTYL]y GPYP]LT MPP_TYR ZQ _SP CZX[LYy LYO _SP []ZvT^TZY^ ZQ

SPN_TZY ��" ZQ _SP AN_ �TYNWuOTYR _SP []ZvT^TZY^ MPWZw� ^SLWW MP L[[SNLMWP�

TSP ]P\uT^T_TZY ^SLWW ^P_ Zu_ _SP XL__P]^ QZ] _SP NZY^TOP]L_TZY ZQ wSTNS _SP

XPP_TYR T^ _Z MP NLWWPO� ^SLWW MP ^TRYPO My _SP ]P\uT^T_TZYT^_^ LYO ^SLTW MP

OP[Z^T_PO L_ _SP ]PRT^_P]PO ZQQTNP ZQ _SP CZX[LYy�

TSP ]P\uT^T_TZY XLy NZY^T^_ ZQ ^PvP]LW OZNuXPY_^ ZQ WTVP QZ]X� PLNS ^TRYPO My

ZYP ZQ XZ]P ]P\uT^_TZYT^_^�

WSP]P _wZ Z] XZ]P OT^_TYN_ XL__P]^ L]P ^[PNTQTPO TY _SP ]P\uT^T_TZY� _SP []ZvT�

^TZY^ ZQ NWLu^P ��� LMZvP ^SLWW L[[Wy ^P[L]L_PWy TY ]PRL]O _Z PLNS ^uNS XL__P]�

LYO _SP ]P\uT^T_TZY ^SLWW LNNZ]OTYRWy MP vLWTO ZYWy TY ]P^[PN_ ZQ _SZ^P XL__P]^ TY

]PRL]O _Z wSTNS _SP NZYOT_TZY ^[PNTQTPO TY _SL_ NWLu^P T^ QuWQTWWPO�

TQ _SP BZL]O ZQ DT]PN_Z]^ OZP^ YZ_� wT_STY _wPY_y�ZYP�OLy^ Q]ZX _SP OL_P ZQ _SP

OP[Z^T_ ZQ L vLWTO ]P\uT^T_TZY TY ]PRL]O _Z LYy XL__P]^� []ZNPPO OuWy _Z NLWW L

XPP_TYR QZ] _SP NZY^TOP]L_TZY ZQ _SP^P XL__P]^ ZY L OLy YZ_ WL_P] _SLY QZ]_y�QTvP

OLy^ Q]ZX _SP OL_P ZQ _SP OP[Z^T_ ZQ _SP ]P\uT^T_TZY� _SP XPP_TYR XLy MP NLWWPO

My _SP ]P\uT^T_TZYPO _SPX^PWvP^ Z] My ^uNS ZQ _SP ]P\uT^T_TZYT^_^ L^ ]P[]P^PY_

PT_SP] L XLUZ]T_y TY vLWuP ZQ [LTO u[ ^SL]P NL[T_LW SPWO My LWW ZQ _SPX Z] YZ_ WP^^

_SLY ZYP�_PY_S ZQ ^uNS ZQ _SP [LTO�u[ ^SL]P NL[T_LW ZQ _SP CZX[LYy L^ T^

]PQP]]PO _Z TY CWLu^P ��� LMZvP� wSTNSPvP] T^ WP^^�

A XPP_TYR NLWWPO uYOP] CWLu^P ��� LMZvP My _SP ]P\uT^T_TZYT^_^ Z] LYy ZQ _SPX

^SLWW MP NLWWPO TY _SP ^LXP XLYYP] ^TXTWL] _Z _SL_ TY wSTNS XPP_TYR L]P _Z MP

NLWTPO My _SP BZL]O� Mu_ ^SLWW YZ_ MP SPWO LQ_P] _SP Px[T]L_TZY ZQ _S]PP XZY_S^

Q]ZX _SP OL_P ZQ _SP OP[Z^T_ ZQ _SP ]P\uT^T_TZY�

AYy ]PL^ZYLMWP Px[PY^P^ TYNu]]PO My _SP ]P\uT^T_TZYT^_^ My ]PL^ZY ZQ _SP QLTWu]P

ZQ _SP BZL]O OuWy _Z NLWW L XPP_TYR ^SLWW MP ]P[LTO _Z _SP ]P\uT^T_TZYT^_^ My _SP

CZX[LYy; LYO LYy ^uX ^Z ]P[LTO ^SLTW MP ]P_LTYPO My _SP CZX[LYy Zu_ ZQ LYy

^uX^ OuP Z] _Z MPNZXP OuP Q]ZX _SP CZX[LYy My wLy ZQ QPP^ Z] Z_SP]

]PXuYP]L_TZY QZ] _SPT] ^P]vTNP^ _Z ^uNS ZQ _SP DT]PN_Z]^ L^ wP]P TY OPQLu__�

A GPYP]LW MPP_TYR ZQ _SP CZX[LYy XLy MP NLWWPO My RTvTYR YZ_ WP^^ _SLY _wPY_y

ZYP OLy�^ YZ_TNP TY w]T_TYR�

HZwPvP] L GPYP]LW MPP_TYR XLy MP NLWWPO LQ_P] RTvTYR ^SZ]_P] YZ_TNP _SLY

_wPY_y ZYP OLy^� TQ _SP NZY^PY_ T^ LNNZ]OPO _SP]P_Z #�

�T� TY _SP NL^P ZQ LY AYYuLW GPYP]LW MPP_TYR My LWW _SP XPXMP]^ PY_T_WPO _Z

vZ_P _SP]PLW� LYO

�TT� TY NL^P ZQ LYy Z_SP] XPP_TYR My MPXMP]^ ZQ _SP CZX[LYy SZWOTYR YZW

WP^^ _SLY "� [P]NPY_ Z] ^uNS [L]_ ZQ _SP [LTO u[ ^SL]P NL[T_LW ZQ _SP

CZX[LYy L^ RTvP^ L ]TRS_ _Z vZ_P L_ _SLW XPP_TYR�

EvP]y YZ_TNP ZQ L XPP_TYR ZQ _SP CZX[LYy ^SLWW ^[PNTQy _SP [WLNP� OL_P LYO SZu]

ZQ _SP XPP_TYR� LYO ^SLWW NZY_LTY L ^_L_PXPY_ ZQ _SP Mu^TYP^^ _Z MP _]LY^LN_PO

_SP]PLW�

��



SP]ON^ ZQ NZ_TNP�

NL_TNP _Z MP RTvPY _Z
_SP AuOT_Z]^� �

"��

�

��� IY PvP]y YZ_TNP _SP]P ^SLWW L[[PL] wT_STY ]PL^ZYLMWP []ZXTYPYNP L ^_L_PXPY__SL_ L XPXMP] PY_T_WPO _Z L__PYO LYO vZ_P T^ PY_T_WPO _Z L[[ZTY_ L []Zxy _Z L__PYOLYO vZ_P TY^_PLO ZQ STX^PW�XP]^PWQ� LYO _SL_ L []Zxy YPPO YZ_ MP L XPXMP] ZQ_SP CZX[LYy�
��� IY _SP NL^P ZQ LY AYYuLW GPYP]LW MPP_TYR� LWW Mu^TYP^^ _Z MP _]LY^LN_PO L_ _SPXPP_TYR ^SLWW MP OPPXPO ^[PNTLW wT_S _SP PxNP[_TZY ZQ Mu^TYP^^ ]PWL_TYR _Z#

G[PNTL Bu^TYP

_SP NZY^TOP]L_TZY ZQ _SP ANNZuY_^� BLWLYNP SSPP_ LYO P]ZQT_ LYO LZ^^ANNZuY_ LYO RP[Z]_^ ZQ _SP BZL]O ZQ DT]PN_Z]^ LYO _SP AuOT_Z]^ _SP]PZY;�T� _SP OPNWL]L_TZY ZQ OTvTOPYO;
�T_� _SP L[[ZTY_XPY_ ZQ DT]PN_Z]^ TY _SP [TLNP ZQ _SZ^P ]P_T]TYR My ]Z_L_TZY; LYO
�Tv� _SP L[[ZTY_XPY_ ZQ LYO _SP QTxTYR ZQ _SP ]PXuYP]L_TZY ZQ _SP AuOT_Z]^�

��� IY _SP NL^P ZQ LYy Z_SP] XPP_TYR� LWW Mu^TYP^^ ^SLWW MP OPPXPO ^[PNTLW�
��� WSP]P LYy T_PX ZQ Mu^TYP^^ _Z MP _]LY^LN_PO L_ _SP XPP_TYR T^ OPPXPO _Z MP^[PNTLW L^ LQZ]P^LTO� _SP]P ^SLWW MP LYYPxPO _Z _SP YZ_TNP ZQ _SP XPP_TYR L^_L_PXPY_ ^P__TYR Zu_ LTW XL_P]TLW QLN_^ NZYNPXTYR PLNS ^uNS T_PX ZQ Mu^TYP^^TYNWuOTYR TY [L]_TNuWL]� _SP YL_u]P ZQ _SP NZYNP]Y Z] TY_P]P^_� TQ LYy� _SP]PTY ZQPvP]y DT]PN_Z] LYO _SP MLYLRP]� TQ LYy� P]ZvTOPO _SL_ wSP]P LYy T_PX ZQ ^[PNTLWMu^TYP^^ L^ LQZ]P^LTO WZ MP _]LY^LN_PO L_ L XPP_TYR ZQ _SP CZX[LYy ]PWLTP^ _Z�Z] LQQPN_^ LYy Z_SP] CZX[LYy� _SP Px_PY_ ZQ _SP ^SL]P�SZWOTYR TY_P]P^_� TQ LYy� TY_SL_ Z_SP] CZX[LYy ZQ PvP]y DT]PN_Z] LYO _SP MLYLRP] TQ LYy ZQ _SP CZX[LYy^SLWW LW^Z MP ^P_ Zu_ TY _SP� Px[WLYL_Z]y ^_L_PXPY_� TQ _SP Px_PY_ ZQ ^uNS^SL]PSZWOTYR TY_P]P^_ T^ YZ_ WP^^ _SLY �� [P] NPY_ ZQ [LTO�u[ ^SL]P NL[T_LW ZQ _SL_Z_SP] CZX[LYy�

��� WSP]P LYy T_PX ZQ Mu^TYP^^ _Z MP _]LY^LN_PO L_ _SP XPP_TYR ZQ _SP CZX[LYyNZY^T^_^ ZQ LNNZ]OTYR _Z _SP L[[]ZvLW _SP XPP_TYR ZQ LYy OZNuXPY_^� _SP _TXPLYO [WLNP wSP]P _SP OZNuXPY_ NLY MP TY^[PN_PO ^SLWW MP ^[PNTQTPO TY _SPPx[WLYL_Z]y ^_L_PXPY_�

NZ_TNP ZQ PvP]y XPP_TYR ^SLWW MP RTvPY _Z PvP]y XPXMP] ZQ _SP CZX[LYy TY LYyXLYYP] Lu_SZ]T^PO My ^uM�^PN_TZY^ ��� _Z ��� ZQ SP_TZY �� ZQ _SP AN_ LYO My _SP^PA]_TNWP^� I_ ^SLWW MP RTvPY _Z _SP [P]^ZY^ PY_T_WPO _Z L ^SL]P TY NZY^P\uPYNP ZQ _SP OPL_SZ] TY^ZWvPYNy ZQ L XPXMP] My ^PYOTYR T_ _S]ZuRS _SP [Z^_ TY L []P�[LTO JP__P] LOO]P^^PO_Z _SPX My YLXP� Z] My _SP _T_WP ZQ _SP ]P[]P^PY_L_TvP^ ZQ TSP OPNPL^PO Z] L^^TRYPP^ ZQ_SP TY^ZWvPY_ Z] My LYy WTVP OP^N]T[_TZY� L_ _SP LOO]P^^ TQ LYy� TY IYOTL ^u[[WTPO QZ] _SP[u][Z^P My _SP [P]^ZY^ NWLTXTYR _Z MP ^Z PY_T_WPO� Z] uY_TW ^uNS LY LOO]P^^ SL^ MPPY ^Z^u[[WTPO� My RTvTYR _SP YZ_TNP TY LYy XLYYP] TY wSTNS T_ XTRS_ SLvP MPPY RTvPY TQ _SPOPL_S Z] TY^ZWvPYNy SLO YZ_ ZNNu]]PO� P]ZvTOPO _SL_ wSP]P YZ_TNP ZQ L XPP_TYR T^ RTvPYMy LOvP]_T^TYR _SP ^LXP TY ^uM�^PN_TZY ��� ZQ SPN_TZY �� ZQ _SP AN_� _SP Px[WLYL_Z]y^_L_PXPY_ YPPO YZ_ MP LYYPxPO _Z _SP YZ_TNP L^ ]P\uT]PO My SPN_TZY � � ZQ _SP AN_� Mu_T_ ^SLWT MP XPY_TZYPO TY _SP LOvP]_T^PXPY_ �SL_ _SP ^_L_PXPY_ SL^ MPPY QZ]wL]OPO _Z_SP XPXMP]^ ZQ _SP CZX[LYy�
NZ_TNP ZQ PvP]y XPP_TYR ZQ _SP CZX[LYy LYO PvP]y Z_SP] NZXXuYTNL_TZY ]PWL_TYR _ZLYy GPYP]LW MPP_TYR ZQ _SP CZX[LYy wSTNS LYy XPXMP] ZQ _SP CZX[LYy T^ PY_T_WPO _Z

��



A^ _Z ZXT^^TZY _Z RTvP
YZ_TNP�

RL^ZWT_TLY ]P\uT]TYR
S[LNTLW NZ_TNP�

QuN]uX L_ GPYP]LW
MPP_TYR�

P]ZNPPOTYR^ wSZY
\uZ]uX YZ_ []Z^LY_�

Bu^TYP^^ L_ LOUZu]YPO
XPP_TYR�

CSL]XLY

"��

"��

" �

"!�

SLvP ^PY_ _Z STX� ^SLTW MP RTvPY _Z _SP AuOT_Z] Z] AuOT_Z]^ QZ] _SP _TXP MPTYR ZQ _SP
CZX[LYy� TY _SP XLYYP] Lu_SZ]T^PO My SPNuZY �� ZQ _SP AN_� L^ TY _SP NL^P ZQ LYy
XPXMP] Z] XPXMP]^ ZQ _SP CZX[LYy

TSP LNNTOPY_LW ZXT^^TZY _Z RTvP YZ_TNP ZQ LYy XPP_TYR _Z Z] _SP YZT! ZQ LYy
YZ_TNP My LYy XPXMP] Z] Z_SP] [P]^ZY _Z wSZX T_ ^SZuWO MP RTvPY ^SLWW YZ_ TYvLWTOL_P
_SP []ZNPPOTYR^ L_ _SP XPP_TYR Z] _SP RP^ZWu_TZY [L^^PO _SP]PL_�

��� WSP]P� My LYy []ZvT^TZY NZY_LTYPO TY _SP AN_ Z] TY _SP^P A]_TNWP^ S[PNTLW NZ_TNP
T^ ]P\uT]PO ZQ LYy ]P^ZWu_TZY� YZ_TNP ZQ _SP TY_PY_TZY _Z XZvP _SP ]P^ZWu_TZY ^SLWW
MP RTvPY _Z _SP CZX[LYy YZ_ WP^^ _SLY QZu]_PPY OLy^ MPQZ]P _SP XPP_TYR LW
wSTNS T_ T^ _Z MP XZvPO� PxNWu^TvP ZQ _SP OLy ZY wSTNS _SP YZ_TNP �^ ^P]vPO Z]
OPPXPO _Z MP ^P]vPO LYO _SP OLy ZQ _SP XPP_TYR

��� TSP CZX[LYy ^SLWW� TXXPOTL_PWy LQ_P] _SP YZ_TNP ZQ _SP TY_PY_TZY _Z XZvP LYy
^uNS ]P^ZWu_TZY SL^ MPPY ]PNPTvPO My T_ RTvP T_^ XPXMP]^ YZ_TNP ZQ _SP ]P^ZWu_TZY
TY _SP ^LXP XLYYP] L^ T^ RTvPY YZ_TNP ZQ _SP XPP_TYR Z] TQ _SL_ T^ YZ_
P]LN_TNLMWP�^SLWW RTvP _SPX YZ_TNP _SP]PZQ� PT_SP] My LOvP]_T^PXPY_ TY L YPw^[L�
[P] SLvTYR LY L[[]Z[]TL_P NT]NuWL_TZY Z] TY LYy Z_SP] XZOP LWWZwPO My _SP^P
A]_TNWP^� YZ_ TP^^ _SLY ^PvPY OLy^ MPQZ]P _SP XPP_TYR�

PROCEEDINGS AT GENERAL MEETINGS

FTvP XPXMP]^ PY_T_WPO _Z vZ_P LYO []P^PY_ TY [P]^ZY ^SLWW MP L \uZ]uX QZ] GPYP]LW
MPP_TYR LYO YZ Mu^TYP^^ ^SLWW MP _]LY^LN_PO L_ LYy GPYP]LW MPP_TYR uYWP^^ _SP
\uZ]uX ]P\uT^T_P MP []P^PY_ L_ _SP NZXXPYNPXPY_ ZQ _SP Mu^TYP^^�

IQ wT_S TY SLQQ LY SZu] LQ_P] _SP _TXP L[[ZTY_PO QZ] _SP SZWOTYR ZQ L GPYP]LW MPP_TYR L
\uZ]uX MP YZ_ []P^PY_� _SP XPP_TYR� TQ NZYvPYPO ZY _SP ]P\uT^T_TZY ZQ ^SL]PSZWOP]^�
^SLWW ^_LYO OT^^ZWvPO LYNW TY PvP]y Z_SP] NL^P ^SLWW ^_LYO LOUZu]YPO _Z _SP ^LXP OLy TY
_SP YPx_ wPPV Z] TQ _SL_ OLy T^ L [uMWTN SZWTOLy uY_TW _SP YPx_ ^uNNPPOTYR OLy wSTNS T^
YZ_ L [uMWTN SZWTOLy L_ _SP ^LXP _TXP LYO [WLNP Z] _Z ^uNS Z_SP] OLy� _TXP LYO [WLNP L^
_SP DT]PN_Z]^ XLy My YZ_TNP _Z _SP ^SL]PSZWOP]^ OP_P]XTYP� IQ L_ ^uNS LOUZuXPO
XPP_TYR L \uZ]uX MP YZ_ []P^PY_ wT_STY SLWQ LY SZu] Q]ZX _SP _TXP L[[ZTY_PO QZ]
SZWOTYR _SP XPP_TYR� _SP XPXMP]^ []P^PY_ ^SLWW MP L \uZ]uX LYO XLy _]LY^LN_ _SP
Mu^TYP^^ QZ] wSTNS _SP XPP_TYR wL^ NLWWPO�

"�

NZ Mu^TYP^^ ^SLWW MP _]LY^LN_PO L_ LYy LOUZu]YPO XPP_TYR Z_SP] _SLY _SP Mu^TYP^^
wSTNS XTRS_ SLvP MPPY _]LY^LN_PO L_ _SP XPP_TYR Q]ZX wSTNS _SP LOUZu]YXPY_ _ZZV
[WLNP�

TSP CSLT]XLY ZQ _SP BZL]O ZQ DT]PN_Z]^ ^SLWW MP PY_T_WPO _Z _LVP _SP CSLT] L_ PvP]y
GPYP]LW MPP_TYR !Q _SP]P MP YZ CSLT]XLY� Z] TQ L_ LYy XPP_TYR SP ^SLWW YZ_ MP []P^PY_
wT_STY �� XTYu_P^ LQ_P] _SP _TXP L[[ZTY_PO QZ] SZWOTYR ^uNS XPP_TYR Z] SP SL^ YZ_TQTPO
_Z _SP NZX[LYy ZQ ST^ LM^PYNP� Z] T^ uYwTTWTYR _Z LN_ L^ CSLTYYLY ZQ _SP XPP_TYR� _SP
DT]PN_Z]^ []P^PY_ XLy PWPN_ ZYP ZQ _SPT] XPXMPT^ _Z MP _SP CSLT]XLY ZQ _SP XPP_TYR
LYO TY OPQLuW_ ZQ _SPT] OZTYR ^Z� _SP XPXMP]^ []P^PY_ ^SLW_ QZ]_SwT_S NSZZ^P ZYP ZQ
_SPT] XPXMP]^ _Z MP _SP CSLT]XLY ZQ _SP XPP_TYR�

��



Bu^TYP^^ NZYQTYPO _Z ""�
PWPNYZY ZQ CSL]XLY wSTW^_

CSL^P vLNLY_�

CSLT]XLY wT_S NZY^PY_  ���
XLy LOUZu]Y XPP_TYR�

NZ_TNP _Z MP RTvPY wSP]P L ����

XPP_TYR LOUZu]YPO QZ]

_ST]_yZ] XZ]P�

WSL_ wZuWO MP _SP ����

PvTOPYNP ZQ _SP [L^^TYR ZQ

QP^ZWu_TZY wSP]P [ZTW YZ_

OPXLYOPO�

DPXLYO QZ] [LTW� ����

TT]YP LYO XLYYP] ZQ ����
_LVTYR [ZWW�

NZ Mu^TYP^^ ^SLWW MP OT^Nu^^PO LW LYy GPYP]L_ MPP_TYR PxNP[_ _SP PWPN_TZY ZQ

CSLT]XLY wSTW^_ _SP CSLT] T^ vLNLY_�
�� �

IQ L [ZWW T^ OPXLYOPO ZY _SP PWPN_TZY ZQ _SP CSLT]XLY� T_ ^SLWW MP _LVPY QZ]_SwT_S

TY LNNZ]OLYNP wT_S _SP []ZvT^TZY^ ZQ _SP AN_ LYO _SP^P A]_TNWP^� TSP CSLT]XLY

^Z PWPN_PO ZY _SP ^SZw ZQ SLYO^ wTWW PxP]NT^P LWT _SP [ZwP]^ ZQ _SP CSLT]XLY

uYOP] _SP AN_� LYO _SP^P A]_TNWP^�

���

IQ ^ZXP Z_SP] [P]^ZY T^ PWPN_PO CSLT]XLY� L^ L ]P^uW_ ZQ _SP [ZWW SP ^SLWW MP

NSLT]XLY QZ] _SP ]P^_ ZQ SP XPP_TYR�
���

TSP CSLT]XLY wT_S _SP NZY^PY_ ZQ LYy XPP_TYR L_ wSTNS L \uZ]uX T^ []P^PY_� XLy

LOUZuX LYy XPP_TYR Q]ZX _TXP _Z _TXP LYO Q]ZX [WLNP _Z [WLNP TY _SP NT_y Z] _SP _ZwY

Z] vTWWLRP TY wSTNS _SP RPRT^_P]PO OQQTNP ZQ _SP CZX[LYy T^ ^T_uL_PO�

WSPY L XPP_TYR T^ LOUZu]YPO QZ] _ST]_y OLy^ Z] XZ]P� YZ_TNP ZQ _SP LOUZu]YPO XPP_TYR

^SLWT MP RTvPY L^ TY _SP NL^P ZQ LY Z]TRTYLW XPP_TYR� SLvP L^ LQZ]P^LTO T_ ^SLWW YZ_ MP

YPNP^^L]y _Z RTvP LYy YZ_TNP ZQ LY LOUZuXXXPY_ Z] _SP Mu^TYP^^ _Z MP _]LY^LN_PO L_ LY

LOUZu]YPO XPP_TYR�

A_ LYy GPYP]LW MPP_TYR� L ]P^ZWu_TZY [u_ _Z _SP vZ_P ZQ _SP XPP_TYR ^SLWW� uYWP^^ L [ZWT

T^ �MPQZ]P Z] ZY _SP OPNWL]L_TZY ZQ _SP ]P^uW_ ZQ _SP vZ_TYR ZY ^SZw ZQ SLYO^� OPXLYOPO

MP OPNTOPO ZY L ^SZw ZQ SLYO^ LYO uYWP^^ L [ZWW T^ ^Z OPXLYOPO� L OPNWL]L_TZY My _SP

CSLT]XLY _SL_ L ]P^ZWu_TZY SL^ MPPY NL]]TPO� PT_SP] uYLYTXZu^Wy Z] My L [L]_TNuWL]

XLUZ]T_y LYO LY PY_]y _Z _SL_ PQQPN_ TY _SP MZZV^ NZY_LTYTYR _SP XTYu_P^ ZQ _SP

[]ZNPPOTYR^ ZQ _SP CZX[LYy� ^SLWW MP NZYNWu^TvP PvTOPYNP ZQ _SP QLN_� wT_SZu_ []ZZQ ZQ

_SP YuXMP] Z] []Z[Z]_TZY ZQ _SP vZ_P^ NL^_ TY QLvZu] ZQ Z] LRLTY^_ ^uNS ]P^ZWu_TZY�

BPQZ]P Z] ZY _SP OPNWL]L_TZY ZQ _SP ]P^uW_ ZQ _SP vZ_TYR ZY LYy ]P^ZWu_TZY ZY L ^SZw ZQ

SLYO^� L [ZWW XLy MP Z]OP]PO _Z MP _LVPY My _SP CSLT]XLY ZQ _SP XPP_TYR ZQ ST^ ZwY

XZ_TZY LYO ^SLWW MP Z]OP]PO _Z MP _LVPY My STX ZY L OPXLYO XLOP TY _SL_ MPSLWQ My

LYy XPXMP] Z] XPXMP]^ []P^PY_ TY [P]^ZY Z] My []Zxy Z] My L OuWy NZY^_T_u_PO

L__Z]YPy TY NL^P _SP XPXMP] T^ L CZX[LYy Z] L CZ][Z]L_TZY PT_SP] ]PRT^_P]PO TY IYOTL

Z] LM]ZLO Z] My LYy XPMP] []P^PY_ TY [P]^ZY Z] My []Zxy LYO SZWOTYR ^SL]P^ TY _SP

CZX[LYy wSTNS NZYQP] L [ZwP] _Z vZ_P ZY _SP ]P^ZWu_TZY YZ_ WP^^ _SLY ZYP�_PY_S ZQ _SP

_Z_LW vZ_TYR [ZwP] TY ]P^[PN_ ZQ _SP ]P^ZWu_TZY Z] My LYy XPXMP] Z] XPXMP]^ []P^PY_

TY [P]^ZY Z] My []Zxy LYO SZWOTYR ^SL]P^ TY _SP CZX[LYy� NZYQP]]TYR L ]TRS_ _Z vZ_P ZY

_SP ]P^ZWu_TZY MPTYR ^SL]P^ ZY wSTNS LY LRR]PRL_P ^uX ZQ YZ_ WP^^ _SLY QTQ_y _SZu^LYO

]u[PP^ SL^ MPPY [LTO u[� TSP OPXLYO QZ] L [ZWW XLy MP wT_SO]LwY L_ LYy _TXP My _SP

[P]^ZY Z] [P]^ZY^ wSZ XLOP _SP OPXLYO�

A [ZWW OPXLYOPO ZY LYy \uP^_TZY�Z_SP] _SLY _SP PWPN_TZY ZQ _SP CSLT]XLY Z] ZY L

\uP^_TZY ZQ LOUZuXXPY_� wSTNS ^SLWW MP _LVPY QZ]_SwT_S� ^SLWW MP _LVPY L_ ^uNS [WLNP TY

_SP NT_y� _ZwY Z] vTWWLRP TY wSTNS _SP RPRT^_P]PO OQQTNP ZQ _SP CZX[LYy T^ ^T_uL_PO LYO

L_ ^uNS _TXP� YZ_ MPTYR WL_P] _SLY QZ]_y�PTRS_ SZu]^ Q]ZX _SP _TXP wSPY _SP OPXLYO wL^

XLOP� L^ _SP CSLT]XLY XLy OT]PN_� SuMUPN_ TY _SP []ZvT^TZY^ ZQ _SP AN_� _SP CSLT]XLY

ZQ _SP XPP_TYR ^SLWW SLvP [ZwP] _Z ]PRuWL_P _SP XLYYP] TY wSTNS L [ZWW ^SLTW MP _LVPY�

TYNWuOTYR _SP [ZwP] _Z �LVP _SP [ZWW My Z[PY vL_TYR Z] My ^PN]P_ MLWWZ_ LYO PT_SP] L_ ZYNP

��



SN]u_TYPP_^ L_ [ZWW�

DPXLYO QZ] [ZWW YZ_ _Z

P]PvPY_� L] _]LY^LN_TZY
GSZ_SP] Mu^TYP^^�
RPLNWu_TZY SPvw OPNTOPO
YNL^P ZQ L\uLWT_y ZQ
vZ_P^�

RP[Z]_^� S_L_PXPY_^
LYO RPRT^_P]^ _Z MP WLTO
ZY _SP _LMWP�

RPRT^_]L_TZY ZQ NL]_LTY
RP^NTu_TZY^ LYO

AR]PPXPY_^�
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����

�� �

��!�
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Z] LQ_P] _SP TY_P]vLW ZQ LOUZu]YXPY_ Z] Z_SP]wT^P LYO _SP ]P^uW_ ZQ _SP [ZWW ^YLWW MP

OPPXPO _Z MP OPNT^TZY ZQ _SP XPP_TYR ZY _SP ]P^ZWu_TZY ZY wSTNS _SP [ZWW wL^ _LVPY�

WSPY L [ZWW T^ _Z MP _LVPY� _SP CSLT]XLY ZQ _SP XPP_TYR ^SLWW L[[ZTY_ _wZ ^NYu_TYPP]^

_Z ^N]u_TYT^P vZ_P^ RTvPY Z]T _SP [ZWW LYO _Z ]P[Z]_ _SP]PZY _Z STX� TSP CSLT]XLY ^SLWW

SLvP _SP [ZwP]� L_ LYy _TYP MPQN]P _SP ]P^uW_ ZQ _SP [ZWW T^ OPNWL]PO� _L ]PXZvP L

^N]u_TYPP] Q]ZX ZQQTNP LYO _Z QTWW vLNLYNTP^ TY _SP ZQQTNP ZQ ^NYT_TYPP]^ L]T^TYR Q]ZX ^uNS

]PXZvLW Z] Q]ZX LYy Z_SP] NLu^P� OQ _SP _wZ ^N]u_TYPP]^ L[[ZTY_PO uYOP] _S^ A]_TNWP�

ZYP ^SLWW LWwLy^ MP L XPXMP] �YZ_ MPTYR LY ZQQTNP] Z] PX[WZyPP ZQ _SP CLX[LYy�

[]P^PY_ LW _SP XPP_TYR []ZvTOPO ^uNS L XPXMP] T^ LvLTWLMWP LYO wTWWTYR WZ MP

L[[ZTY_PO�

TSP OPXLYO QZ] L [ZWW ^SLWW YZ_ []PvPY_ _SP NZY_TYuLYNP ZQ XPP_TYR QZ] _]LY^LN_TZY ZQ

LYy Mu^TYP^^ Z_SP] _SLY _SP \uP^SZY ZY wSTNS [ZWW SL^ MPPY OPXLYOPO�

TY NL^P ZQ LY P\uLWT_y ZQ vZ_P^� wSP_SP] ZY L ^SZw ZQ SLYO^ Z] ZY L [ZWW� _SP CSLT]XLY

ZQ _SP XPP_TYR L_ wSTN_# _SP ^SZw ZQ SLYO^ _LVP [WLNP� Z] L_ wSTNS _SP [Z!W T^ OPXLYOPO

^SLTW MP PY_T_WPO _Z L NL^_TYR vZWP TY LOOT_TZY _Z ST^ ZwY vZ_P Z] vZ_P^ wSTNS SP XLy MP

PY_T_WPO L^ L XPXMP]�

A_ PvP]y AYYuLW GPYP]LW MPP_TYR ZQ _SP CZX[LYy _SP]P ^SLWW MP WLTO ZY _SP _LMWP

DT]PN_Z]�^ RP[Z]_ LYO LuOT_PO S_L_PXPY_ ZQ ANNZuY_^� AuOT_Z]�^ RP[Z]_ �TQ YZ_ LW]PLOy

TYNZ][Z]L_PO TY _SP LuOT_PO LNNZuY_^�� _SP P]Zxy RPRT^_P] wT_S []ZxTP^ LYO _SP

RPRT^_P] ZQ DT]PN_Z]^ LYO MLYLRTYR DT]PN_Z]�^ Z] MLYLRP]�^ SLWOTYR^ XLTY_LTYPO

uYOP] SPN_TZY �� ZQ _SP AN_ TSP AuOT_Z]�^ RP[Z]_ ^SLWW MP ]PLO MPQZ]P _SP CZX[LYy

TY GPYP]LW MPP_TYR LYO ^SLWW MP L[PY _Z TY^[PN_TZY My LYy XPXMP] ZQ _SP CZX[LYy�

A NZ[y PLNS ZQ _SP QZWWZwTYR ]P^ZWu_TZY^ �_ZRP_SP] wT_S L NZ[y ZQ _SP ^_L_PXPY_ ZQ

XL_P]TLW QLN_^ LYYPxPO uYOP] SPN_TZY � � _Z _SP YZ_TNP ZQ _SP XPP_TYR TY wSTNS ^uNS

]P^ZWu_TZY SL^ MPPY [L^^PO� Z] LR]PPXPY_ ^SLTW� wT_STY _ST]_y OLy^ LQ_P] _SP [L^^TYR Z]

XLVTYR _SP]PZQ� MP []TY_PO Z] _y[P�w]T__PY LYO OuWy NP]_TQTPO uYOP] _SP ^TRYL_u]P ZQ LY

ZQ_TNP] ZQ _SP CZX[LYy LYO QTWPO wT_S _SP RPRT^_]L] �

�L� LWW ^[PNTLW ]P^ZWu_TZY^#

�M� ]P^ZWu_TZY^ wSTNS SLvP SPPY LR]PPO _Z My LWW _SP XPXMP]^ ZQ _SP CZX[LYy Mu_

wSTNS� TQ YZ_ ^Z LR]PPO _Z� wZuWO YZ_ SLvP MPPY PQQPN_TvP QZ] _SPT] [u][Z^P uYWP^^

_SPy SLO MPPY [L^^PO L^ ^[PNTLW ]P^ZWu_TZY^#

�N� ]P^ZWu_TZY^ ZQ _SP BZL]O Z] LR]PPXPY_^ ]PWL_TYR _Z _SP L[[ZTY_XPY_� ]P�L[[ZTY_�

XPY_ ZQ ]PYPwLW ZQ _SP L[[ZTY_XPY_ Z] vL]TL_TZY ZQ _SP _P]X^ ZQ L[[ZTY_XPY_ ZQ

L MLYLRTYR DT]PN_Z]#

�O� ]P^ZWu_TZY^ Z] LR]PPXPY_^ wSTNS SLvP MPPY LR]PPO _Z My LWH _SP XPXMP]^ Z] LYy

NWL^^ ZQ ^SL]PSZWOP]^ MuW wSTNS TQ YZ_ ^Z L\]PPO QZ wZuWO YZ_ SLvP MPPY

PQQPN_TvP QZ] _SP] [u][Z^P uYWP^^ _SPy SLO MPPY [L^^PO My ^ZXP [L]_TNuWL]

XLUZY_y Z] Z_SPYw^P TY ^ZXP [L]_TNuWL] XLYYP] LYO LWW ]P^ZWu_TZY^ N] LR]PP�

XPY_^ wSTNS PQQPN_TvPWy MTYO LWW _SP XPXMP]^ Z] LYy NWL^^ ZQ ^SL]PSZWOP]^

_SZuRS YL_ LR]PPO _Z My LWW _SZ^P XPXMP]^�

�P� ]P^ZWu_TZY^ ]P\uT]TYR _SP CZX[LYy _Z MP wZuYO u[ vZWuY_L]TWy [L^^PO TY [u]^uLYNP

ZQ ^uM�^PN_TZY ��� ZQ SPN_TZY �!� ZQ _SP AN_#

�"



MTYu_P^ ZQ GPYZ]LW
MPL_TYR^�

TY^[LN_TZY ZQ XTYu_P^
MZZV^ ZQ GPYP]LW
MP^_TYR^�

PuMWTNL_TZY LQ ]Z[Z]_ ZQ
[uNNZZOTYR^ ZQ GPYZ^]LW
MLL_WYR^�

VZ_P^ XLy MP RTvPY My
[]Zxy ZQ L__Z]YPy�

VZ_P^�

����

����

����

����

����

�Q� ]P^ZWu_TZY^ [L^^PO My _SP CZX[LYy LNNZ]OTYR NZY^PY_ _Z _SP PxP]NT^P My _SPBZL]O ZQ DT]PN_Z]^ ZQ _SP [ZwP]^ uYOP] NWLu^P^ �L���O�� LYO �P� ZQ ^uM�^PN_TZY ���ZQ ^PN_TZY �"� ZQ _SP AN_; LYO

�R� ]P^ZWu_TZY^ [L^^PO My _SP CZX[LYy L[[]ZvTYR _SP L[[ZTY_XPY_ ZQ ^ZWP ^PWWTYRLRPY_^ uYOP] SPN_TZY �"� ZQ _SP AN_�
A NZ[y ZQ PvP]y ]P^ZWu_TZY wSTNS SL^ _SP PQQPN_ ZQ LW_P]TYR _SP A]_TNWP^ ZQ A^^ZNTL_TZY ZQ_SP CZX[LYy LYO L NZ[y ZQ PvP]y AR]PPXPY_ ]PQP]]PO _Z TY _SP LMZvP ^uM�NWLu^P^ �N�LYO �O� ^SLW_ MP PXMZOTPO TY LYO LYYPxPO _Z PvP]y NZ[y ZQ _SP A]_TNWP^ T^^uPO LQ_P] _SP[L^^TYR ZQ _SP ]P^ZWu_TZY Z] _SP XLVTYR ZQ _SP AR]PPXPY_�
TSP CZX[LYy ^SLWW NLu^P XTYu_P^ ZQ LWW []ZNPPOTYR ZQ PvP]y GPYP]LW MPP_TYR _Z MP
VP[_ TY LNNZ]OLYNP wT_S _SP []ZvT^TZY^ ZQ SPN_TZY �"� ZQ _SP AN_� My XLVTYR� vL_STY_ST]_y OLy^ ZQ _SP NZYNWu^TZY ZQ ^uNS XPP_TYR� PY_]TP^ _SP]PZQ TY MZZV^ VP[_ QZ] _SL_[u][Z^P wT_S _SPT] [LRP^ NZY^PNu_TvPWy YuXMP]PO� ELNS [LRP ZQ PvP]y ^uNS MZZV ^SLWWMP TYT_TLWTPO Z] ^TRYPO LYO _SP WL^_ [LRP ZQ _SP ]PNZ]O ZQ []ZNPPOTYR^ ZQ PLNS XPP_TYRTY ^uNS L MZZV ^SLTW MP OL_PO LYO ^TRYPO My _SP CSLT]XLY ZQ _SP ^LXP XPP_TYR wT_STY_SP LQZ]P^LTO [P]TZO ZQ _ST]_y OLy^ Z] TY _SP PvPY_ ZQ _SP OPL_S Z] TYLMTWT_y ZQ _SL_CSLT]XLY wT_STY _SL_ [P]TZO� My L DT]PN_Z] OuWy Lu_SZ]T^PO My _SP BZL]O QZ] _SP
[u][Z^P� IY YZ NL^P _SP XTYu_P^ ZQ _SP []ZNPPOTYR^ ZQ L XPP_TYR ^SLWW MP L__LNSPO _ZLYy ^uNS MZZV L^ LQZ]P^LTO My [L^_TYR Z] Z_SP]wT^P� AYy ^uNS XTYu_P^ VP[_ L^LQZ]P^LTO ^SLWW MP PvTOPYNP ZQ _SP []ZNPPOTYR^ ]PNZ]OPO _SP]PTY�
TSP MZZV^ NZY_LTYTYR _SP LQZ]P^LTO XTYu_P^ ^SLWW MP VP[_ L_ _SP RPRT^_P]PO OQQTNP LYOMP Z[PY Ou]TYR Mu^TYP^^ SZu]^ QZ] _SP TY^[PN_TZY ZQ LYy XPXMP] wT_SZu_ NSL]RP^uMUPN_ _Z ^uNS ]PL^ZYLMWP ]P^_]TN_TZY^ L^ _SP CZX[LYy XLy My _SP^P A]_TNWP^ Z] TYGPYP]LW MPP_TYR TX[Z^P IY LNNZ]OLYNP wT_S SPN_TZY �"� ZQ _SP AN_� AYy XPXMP] ^SLWWMP PY_TWWPO {Z MP Qu]YT^SPO wT_STY ^PvPY OLy^ LQ_P] SP SL^ XLOP L ]P\uP^_ TY _SL_ MPSLWQ_Z _SP CZX[LYy wT_S L NZ[y ZQ _SP XTYu_P^ ZY [LyXPY_ ZQ Ru[PP^ OYP ZQ PvP]y ZYPSuYOP]PO wZ]O^ Z] Q]LN_TZYLW [L]_ _SP]PZQ ]P\uT]PO _Z MP NZ[TPO�
NZ ]P[Z]_ ZQ _SP []ZNPPOTYR^ ZQ LYy GPYP]LW MPP_TYR ZQ _SP CZX[LYy ^SLWW MPNT]NuWL_PO Z] LOvP]_T^PO L_ _SP Px[PY^P ZQ _SP CZX[LYy uYWP^^ T_ TYNWuOP^ _SP XL__P]^]P\uT]PO My _SP^P A]_TNWP^ Z] SPN_TZY �"� ZQ _SP AN_ _Z MP NZY_LTYPO TY _SP XTYu_P^ ZQ_SP []ZNPPOTYR^ ZQ ^uNS XPP_TYR^�

VOTES OF MEMBERS
SuMUPN_ _Z _SP []ZvT^TZY^ ZQ _SP AN_ LYO _SP^P A]_TNWP^� vZ_P^ XLy MP RTvPY PT_SP][P]^ZYLWWy Z] My []Zxy Z] TY _SP NL^P ZQ L MZOy NZ][Z]L_P LW^Z My L ]P[]P^PY_L_TvP OuWyLu_SZ]T^PO uYOP] SPN_TZY �! ZQ _SP AN_ LYO A]_TNWP ��� SP]PZQ�
SuMUPN_ _Z _SP []ZvT^TZY^ ZQ _SP AN_ LYO [L]_TNuWL]Wy ZQ SPN_TZY^ ! �!! LYO "���� _SP]PZQLYO ZQ _SP^P L]_TNWP^#�

��� u[ZY L ^SZw ZQ SLYO^ PvP]y XPXMP] SZWOTYR P\uT_y ^SL]P^ LYO PY_T_WPO _Z vZ_PLYO []P^PY_ TY [P]^ZY TYNWuOTYR L []Zxy ZQ L CZ][Z]L_TZY Z] L ]P[]P^PY_L_TvP ZQ L
CZX[LYy L^ XPY_TZYPO TY A]_TNWP ������ ^SLTW SLvP ZYP vZ_P;

��� u[ZY L [ZWW _SP vZ_TYR ]TRS_ ZQ PvP]y XPXMP] SZWOTYR P\uT_y ^SL]P^ PY_T_WPO _ZvZ_P LYO []P^PY_ TY [P]^ZY �TYNWuOTYR L []Zxy ZQ L CZ][Z]L_TZY Z] L ]P[]P^PY_L�
��



NZ vZuYR My []Zxy ZY
^SZw ZQ SLYO^�

VZ_P^ TY ]P^[PN_ ZQ
^SL]L^ ZQ OPNPL^PO LYO
TY^ZWvPY_ XPXMP]^�

VZ_TYR My XLXMP]^ ZQ
uY^ZuYO YuYO LYO
XTYZ]^�

NZ ]XLXMP] _Z vZ_P
uYWL^^ NLWW L]P [LTO u[�

PuRS_ ZQ XPXMP] _Z u^P
ST^ vZ_P^ OTQQP]PY_Wy�

P]ZxTP^�

A[[ZTY_XPY_ LQ []Zxy�

DP[Z^T_ LYO vLWTOT_y ZQ

TY^_]uXPY_ ZQ L[[ZTY_
XZY_�
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��!�
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����

����

_TvP ZQ L NZX[LYy []P^PY_ L^ LQZ]P^LTO� Z] My []Zxy ^SLWW MP TY _SP ^LXP

[]Z[Z]_TZY L^ _SP NL[T_LW [LTO ZY _SP P\uT_y ^YL]P Z] ^SL]P^ �wSP_SP] QuWWy [LTO Z]

[L]_Wy [LxO� SPWO My STY_ DPL]^ _Z _SP _Z_LW [LTO�u[ P\uT_y NL[T_LW ZQ _SP CZX[LYy;

��� u[ZY L ^SZw ZQ SLYO^ Z] u[P] L [ZWW _SP vZ_TYR YRS_ZQ PvP]y XPYTSP] SZTOTYR�

[]PQP]PYNP ^SL]P ^SLWW MP ^u_vPN_ _Z _SP []ZvT^TPY^� WTXT_LMZY^ LYO ]P^_]TN_TZY

WLTO OZwY TY SPN_TZY !? ZQ _SP AN_�

NZ XPXMP] YZ_ [P]^ZYLWWy []P^PY_ ^SLWW MP PY_T_WPO WZ vZ_P ZY L ^SZw ZQ SLYO^ uYWP^^

^uNS XPXMP] _^ L CZ][Z]L_TZY []P^PY_ My []Zxy Z] uYWP^^ ^uNS XPXMP] T^ MZOy

NZ][Z]L_P []P^PY_ My L ]P[]P^PY_L_TvP OuWy Lu_SZY^PO uYOP] SPN_TZY �! LQ _SP AN_ Z]

My L []Zxy TY wSTNS NL^P ^uNS []Zxy Z] ]P[]P^PY_L_TvP XLy vZ_P ZY ^SZw SLYO^ L^ TQ SP

wP]P L XPXMP] ZQ _SP CZX[LYy�

AYy [P]^ZY PY_T_WPO uYOP] _SP T]LY^XT^^TZY A]_TNWP �A]_TNWP � SP]PZQ� _Z _]LY^QP] LYy

^SL]P^ XLy vZ_P L_ LYy GPYP]LW MPP_TYR TY ]P^[PN_ _SP]PZQ L^ TQ SP wP]P _SP ]PL]^_P]PO

SZWOP] ZQ ^uNS ^SL]P^� []ZvTOPO _SL_ LWWPL^_ QZ]_y�PTRS_ SZu]^ MPQZ]P _SP _TXP ZQ SZWOTYR

ZQ _SP XPP_TYR Z] LOUZu]YPO XPP_TYR� L^ _SP NL^P XLy MP� L_ wSTNS SP []Z[Z^P^ _Z

vZ_P SP ^SLWW ^L_T^Qy _SP DT]PN_Z]^ ZQ ST^ YRS_ _Z _]LY^QP] ^uNS ^SL]P^ LYO RTvP ^uNS

TYOPXYT_y� TQ LYy� L^ _SP DT]PN_Z]^ XLy ]P\uT]P� uYWP^^ _SP DT]PN_Z]^ ^SLTW SLvP

[]PvTZu^Wy LOXT__PO ST^ YRS_ _Z vZ_P L_ ^uNS XPP_TYR TY ]P^[PN_ _SP]PZQ�

A XPXMP] ZQ uY^ZuYO XTYO Z] TY ]P^[PN_ ZQ wSZX LY Z]OP] SL^ MPPY XLOP My LYy

CZu]_ SLvTYR UuY^OTN_TZY TY WuYLNy� XLy vZ_P� wSP_SP] ZY L ^SZw ZQ SLYO^ Z] NY L [LWW

My ST^ NZXXT__PP Z] Z_SP] WPRLW \uLYTTLY� LYO LYy ^uNS NZXXT__PP Z] RuL]OTLY XLy�

ZYL [ZWW� vZ_P My []Zxy� IQ LYy XPXMP] MP L XTYZ]� _SP vZ_P TY ]P^[PN_ ZQ ST^ ^SL]P Z]

^SL]P^ ^SLWW MP My ST^ RuL]OTLY� Z] LYy ZYP ZQ ST^ RuL]OTLY^� TQ XZ]P _SLY ZYP� _Z MP

PWPN_PO TY NL^P ZQ OT^[u_P My _SP CSLT]XLY ZQ _SP XPP_TYR�

SuMUPN_ _Z _SP []ZvT^TZY^ ZQ _SP AN_ YZ XPXMP] ^SLWW MP PY_T_WPO _Z PxP]NT^P LYy vZ_TYR

]TRS_ L_ LYy GPYP]LW MPP_TYR PT_SP] [P]^ZYLWWy Z] My []Zxy Z] MP ]PNVZYPO TY L \uZ]uX

wSTW^_ LYy NLWW Z] Z_SP] ^uX T^ OuP LYO []P^PY_Wy [LyLMWP _Z _SP CZX[LYy _Y ]P^[PN_ ZQ

LYy ZQ _SP ^SL]P^ ZQ ^uNS XPXMP] Z] TY ]PRL]O _Z wSTNS _SP NZX[LYy SL^ PxP]NT^PO

]TRS_ Z] WTPY�

OYL [ZWW _LVPY L_ L XPP_TYR ZQ _SP CZX[LYy L XPXMP] PY_T_WPO _Z XZ]P _SLY ZYP vZ_P�

Z] ST^ []Zxy Z] Z_SP] [P]^ZY PY_TWTPO _^ vZ_P QZ] STX� L^ __P NL^P XLy MP� YPPO YZ_� TQ SP

vZ_P^� u^P LWW ST^ vZ_P^ Z] NL^_ TY _SP ^LXP wLy LWW {SP vZ_P^ SP u^P^�

L

AYy XPXMP] PY_T_WPO _Z L_WPYO LYO vZWP L_L XPP_TYR ZQ _SP CZX[LYy ^SLWW MP PY_T_WPO

_Z L[[ZTY_ LYZ_SP] [P]^ZY �wSP_SP] L XPXMP] Z] YZ_� L^ ST^ []Zxy _Z L__PYO LYO vZ_P

TY^_PLO ZQ STX^PWQ Mu_ L []Zxy ^Z L[[ZTY_PO ^SLWW YZ_ SLvP LYy YRS_ _Z ^[PLV L_ _SP

XPP_TYR�

EvP]y []Zxy ^SLWW MP L[[ZTY_PO My LY TY^_]uXPY_ TY w]T_TYR ^TRYPO My _SP L[[ZTY_P] Z]

ST^ L__Z]YPy OuWy Lu_SZ]T^PO TY w]T_TYR� Z] TQ_SP L[[ZTY_P] �^ L MZOy NZ][Z]L_P� MP uYOP]

T_^ ^PLW Z] MP ^TRYPO My LY ZQQTNP] Z] LY L__ZXPy OuWy Lu]SZ]T^PO My __

��� TSP TY^_]uXPY_ ZQ []Zxy ^SLWW MP OP[Z^T_PO L_ _SP ZQQTNP ZQ _SP CZX[LYy YZ_ WP^^

_SLY QZ]_y�PTRS_ SZu]^ MPQZ]P _SP _uYP QZ] SZWOTYR _SP XPP_TYR L_ wSTNS _SP�

� 



TY^[PN_TZY ZQ []Zxy�

FZ]X ZQ P]ZYy�

Cu^_ZOy ZQ _SP TY^_]u�
XPLY_ ZQ []Zxy YZ_wT_S�
^_LYOTYR OPL_S ZQ
XZXMP] P_N�

VLWTOT_y ZQ VZ_P^ RTvPY
My []Zxy YZ_wT_S^_LYO�
IYR OPL_S ZQ XZXMZ]
P_N�

TTXP _Z] ZMUPN_TZY _Z
vZ_P^�

CSLT]XLY ZQ LYy
XPP_TYR _Z MP _SP UuORP
ZQ vLWTOT_y ZQ LYy vZ_P^�
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����

����

����
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[P]^ZY YLXPO TY _SP TY^_]uXPY_ []Z[Z^P^ _Z vZ_P LYO TY OPQLuW_ _SP TY^_]uXPY_
ZQ []Zxy ^SLTW YZ_ MP _]PL_PO L^ vLWTO�

��� EvP]y XPXMP] PY_T_WPO _Z vZ_P L_ L XPP_TYR ZQ CZX[LYy LNNZ]OTYR _Z _SP

[]ZvT^TZY^ ZQ _SP^P A]_TNWP^ ZY LYy ]P^ZWu_TZY _Z MP XZvPO _SP]PL_ ^SLWW MP

PY_T_WPO� Ou]TYR _SP [P]TZO MPRTYYTYR _wPY_y QZu] SZu]^ MPQZ]P _SP _TXP QTxPO QZ]
_SP NZXXPYNPXPY_ ZQ _SP XPP_TYR LYO PYOTYR wT_S _SP NZYNWu^TZY ZQ _SP

XPP_TYR� _Z TY^[PN_ _SP []ZxTP^ WZORPO L_ LYy _TXP Ou]TYR _SP Mu^TYP^^ SZu]^ ZQ
_SP CZX[LYy []ZvTOPO YZ_ JP^^ _SLY _S]PP OLy�^ YZ_TNP TY w]T_TYR ZQ _SP TY_PY_TZY
SZ _Z TY^[PN_ T^ RTvPY _Z _SP CZX[LYy�

AY TY^_]uXPY_ L[[ZTY_TYR L []Zxy ^SLWW MP TY _SP QZWWZwTYR QZ]X� Z] ^SLWW NZY_LTY wZ]O^
_Z _SP QZWWZwTYR PQQPN_#

\�wP ZQ

TY _SP OT^_]TN_ ZQ MPTYR L XPXMP]�XPXMP]^ ZQ _SP LMZvP
YLXPO CZX[LYy SP]PMy L[[ZTY_ TY _SP OT^_]TN_
ZQ Z]

QLTWTYR STX TY _SP OT^_]TN_ ZQ L^ Xy�
Zu] []Zxy _Z vZ_P QZ] XP�u^ ZY Xy�Zu] MPSLWQ L_ _SP AYYuLW GPYP]LW MPP_TYR�
Ex_]LZ]OTYL]y GPYP]LW MPP_TYR ZQ _SP CZX[LYy _Z MP SPWO ZY

_SP OLy ZQ LYO L_ LYy LOUZu]YXPY_
_SP]PZQ�

STRYPO _ST^ OLy ZQ �"

WSP]P _SP [ZwP] _Z LN_ L^ []Zxy T^ RTvPY My LYy XPXMP] My PxPNu_TYR ^[PNTLW Z]

RPYP]LW [ZwP] ZQ L__ZXPy� ^uNS [ZwP] ZQ L__ZXPy ^SLWW MP OPWTvP]PO _Z _SP CZX[LYy
LWZYR wT_S LY Px_]L NZ[y _SP]PZQ LYO _SP CZX[LYy ZY NZX[L]TYR _SP NZ[y wT_S _SP

Z]TRTYLW� ^SLTW ]P_uX _SP Z]TRTYLW�

A vZ_P RTvPY TY LNNZ]OLYNP wT_S _SP _P]X^ ZQ LY TY^_]uXPY_ ZQ []Zxy ^SLWW MP vLWTO YZ_�

wT_S^_LYOTYR _SP []PvTZu^ OPL_S ZQ _SP []TYNT[LW Z] ]PvZNL_TZY ZQ _SP []Zxy uYOP]wSTNS
^uNS []ZxywL^ ^TRYPO []ZvTOPO _SL_ YZ TY_TXL_TZY TY w]T_TYR ZQ _SP OPL_S Z] ]PvZNL_TZY
^SLWW SLvP MPPY ]PNPWvPO MPQZ]P _SP NZXXPYNPXPY_ ZQ _SP XPP_TYR�

SuMUPN_ _Z _SP []ZvT^TZY^ ZQ _SP AN_ LYO _SP^P A]_TNWP^� YZ ZMUPN_TZY ^SLWW MP XLOP _Z

_SP vLWTOT_y ZQ LYy vZ_P PxNP[_ L_ _SP XPP_TYR Z] [ZWW L_ wSTNS ^uNS vZ_P ^SLTW MP
_PYOP]PO LYO PvP]y vZ_P wSP_SP]RTvPY [P]^ZYLWWy Z] My []Zxy Z] My LYyXPLY^ SP]PMy
Lu_SZ]T^PO LYO YZ_ OT^LWWZwPO L_ ^uNS XPP_TYR Z] [ZWW ^SLWW MP OPPXPO vLWTO QZ] LTW

[u][Z^P^ ZQ ^uNS XPP_TYR Z] [ZWW wSL_^ZPvP]�

SuMUPN_ _Z _SP []ZvT^TZY^ ZQ _SP AN_ LYO _SP^P A]_TNWP^� _SP CSLT]XLY ZQ LYy XPP_TYR
^SLWW MP _SP ^ZWP UuORP ZQ _SP vLWTOT_y ZQ PvP]y vZ_P _PYOP]PO L_ ^uNS XPP_TYR LYO

^uMUPN_ L^ LQZ]P^LTO� _SP CSLT]XPY []P^PY_ L_ _SP _TXP ZQ [ZWW ^SLWW MP _SP ^ZWP UuORP ZQ

_SP vLWTOT_y ZQ PvP]y vZ_P _PYOP]PO L_ ^uNS [ZWW�
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YZ_ MP WP^^ _SLY _S]PP LYO XZ]P _SLY _wPWvP TYNWuOTYR _SP NZXYL_PO DT]PN_Z]^ �_SP

Px�ZQQTNZ DT]PN_Z] ]PQP]]PO _Z TY A]_TNWP ��"� LYO _SP DPMPY_u]P DT]PN_Z] �P_P]]PO _Z TY

A]_TNWP ����

TSP [P]^ZY^ SP]PTYLQ_P] YLXPO ^SLWW MP _SP QT]^_ DT]PN_Z]^ ZQ _SP CZX[LYy#

�� M]� P]LvPPY KuXL] JLTY

�� M]� BSTVLX CSLYO STYRST

�� M]� CSLYO]P^S KuXL] JLTY

NZ_wT_S^_LYOTYR LYy_STYR _Z _SP NZY_]L]y NZY_LTYPO TY _SP^P A]_TNWP^� ^Z WZYR L^ XLy

XZYPy^ ]PXLTY ZwTYR My _SP CZX[LYy _Z _SP INDUSTRIAL DEVELOPMENT BANK

OF INDIA �IDB!�� INDUSTRIAL FINANCE CORPORATION OF INDIA �LFCH�� INDUS�

TRIAL RECONSTRUCTION BANK OF INDIA �IRBI�� LIFE INSURANCE CORPORA�
TION OF INDIA �LIC� Z] _Z LYy Z_SP] FTYLYNP CZ][Z]L_TZY Z] C]POT_ CZ][Z]L_TZY Z] _Z

LYy Z_SP] FTYLYNTYR CZX[LYy Z] BZOy Zu_ ZQ LYy WZLY^ R]LY_PO My _SPX _Z _SP

CZX[LYy Z] ^Z _ZYR L^ IDBI� IFC! ICICI� IRBI� LIC LYO UYT_ T]u^_ ZQ IYOTL �UTI� Z] LYy

Z_SP] FTYLYNP CZ][Z]L_TZY Z] C]POT_ CZ][Z]L_TZY Z] LYy Z_SP] FTYLYNTYR CZX[LYy Z]

MZOy �PLNS ZQ wSTNS IDBI� IFC!� ICICI� IRBI� LIC � UTI Z] LYy Z_SP] FTYLYNTYR

CZX[LYy Z] BZOy T^ SP]PTYLQ_P] TY _ST^ A]_TNWP ]PQP]]PO _Z L^ �_SP CZ][Z]L_TZY��

NZY_TYuP _Z SZWO OPMPY_u]P^ TY _SP CZX[LYy My OT]PN_ ^uM^N]T[_TZY Z] []TvL_P [WLNP�

XPY_� Z] ^Z WZYR L^ _SP NZ][Z]L_TZY SZWO^ ^SL]P^ TY _SP CZX[LYy L^ L ]P^uW_ ZQ uYOP]

wYT_TYR Z] OT]PN_ ^uM^N]T[_TZY Z] ^Z WZYR L^ LYy WTLMTWT_y ZQ _SP CZX[LYy L]T^TYR Zu_ ZQ

LYy Gu]LY_PP Qu]YT^SPO My _SP CZ][Z]L_TZY ZY MPSLWQ ZQ _SP CZX[LYy ]PXLTY^

Zu_^_LYOTYR� _SP CZ][Z]L_TZY ^SLWW SLvP L ]TRS_ _Z L[[ZTY_ Q]ZX _TXP _Z _TXP� LYy

[P]^ZY Z] [P]^ZY^ L^ L DT]PN_Z] Z] DT]PN_Z]^� WSZWP_TXP Z] NZY�WSZWP _TXP� �wSTNS

DT]PN_Z] Z] DT]PN_Z]^ T^�L]P SP]PTYLQ_P] ]PQP]]PO _Z L^ �NZXTYPP DT]PN_Z]�^�� ZY _SP

BZL]O ZQ _SP CZX[LYy LYO _Z ]PXZvP Q]ZX ^uNS ZQQTNP LYy [P]^ZY ZQ [P]^ZY^ SZ

L[[ZTY_PO LYO _Z L[[ZTY_ LYy [P]^ZY Z] [P]^ZY^ TY ST^ Z] _SPT] [WLNP�^� TSP BZL]O ZQ

OT]PN_Z]^ ZQ _SP NZX[LYy ^SLWT SLvP YZ [ZwP] _Z ]PXZvP Q]ZX ZQQTNP _SP YZXTYPP

DT]PN_Z]�^� A_ _SP Z[_TZY ZQ _SP CZ][Z]L_TZY ^uNS NZXTYPP DT]PN_Z]�^ ^SLTW YZ_ MP

]P\uT]PO _Z SZWO LYy ^SL]P \uLWTQTNL_TZY TY _SP CZX[LYy� AW^Z L_ _SP Z[_TZY ZQ _SP

CZ][Z]L_TZY ^uNS DT]PN_Z]�^ ^SLWW YZ_ MP WTLMWP _Z ]P_T]PXPY_ My ]Z_L_TZY ZQ DT]PN_Z]^

^uMUPN_ L^ LQZ]P^LTO� TSP NZXTYPP DT]PN_Z]�^ ^SLWW MP PY_T_WPO _Z _SP ^LXP YRS_^ LYO

[]TvTWPRP^ LYO MP ^uMUPN_ _Z _SP ^LXP ZMWTRL_TZY^ L^ LYy Z_SP] DT]PN_Z]^ ZQ _SP

CZX[LYy�

TSP NZXTYPP DT]PN_Z]�^ ^Z L[[ZTY_PO ^SLWW SZWO _SP ^LTO ZQQTNP ZYWy ^Z WZYR L^

LYy XZYPy^ ]PXLTY ZwTYR My _SP CZX[LYy _Z _SP CZ][Z]L_TZY Z] ^Z WZYR L^ _SP

CZ][Z]L_TZY SZWO^ OPMPY_u]P^ TY _SP CZX[LYy L^ L ]P^uW_ ZQ OT]PN_ ^uM^N]T[_TZY

Z] []TvL_P [WLNPXPY_ L^ L ]P^uW_ ZQ uYOP]w]T_TYR Z] OT]PN_ SuM^NY[_TZY Z] _SP
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WTLMTWT_y ZQ _SP NZX[LYy L]T^TYR Zu_ ZQ _SP GuL]LY_PP T^ Zu_^_LYOTYR LYO _SP

NZXTYPP DT]PN_Z]�^ ^Z L[[ZTY_PO TY PxP]NT^P ZQ _SP ^LTO [ZwP] ^SLWW T[^Z QLN_Z

vLNL_P ^uNS ZQQTNP TXXPOTL_PWy _SP XZYPy^ ZwTYR My _SP NZX[LYy _Z _SP

CZ][Z]L_TZY L]P [LTOZQQ ZY _SP CZ][Z]L_TZY NPL^TYR _Z SZWO OPMPY_u]P^�^SL]P^ TY

_SP CZX[LYy Z] ZY _SP ^L_T^QLN_TZY ZQ _SP WTLMTWT_y ZQ _SP CZX[LYy L]T^TYR Zu_ ZQ

_SP GuL]LY_PP Qu]YT^SPO My _SP CZ][Z]L_TZY� TSP NZXTYPP DT]PN_Z]�^ L[[ZTY_PO

uYOP] _ST^ A]_TNWP ^SLWW MP PY_T_WPO _Z ]PNPTvP LWW YZ_TNP^ ZQ LYO L__PYO LWW GPYP]LW

MPP_TYR� BZL]O MPP_TYR^ LYO ZQ _SP XPP_TYR^ ZQ _SP CZXXT__PP ZQ wSTNS _SP

NZXTYPP DT]PN_Z]�^ T^ �L]P XPXMP]�^ L^ LW^Z _SP XTYu_P^ ZQ ^uNS XPP_TYR^� TSP

CZ][Z]L_TZY ^SLWW LW^Z MP PY_T_WPO _Z ]PNPTvP LWW ^uNS YZ_TNP^ LYO XTYu_P^� TSP

CZX[LYy ^SLWW [Ly _Z _SP NZXTYPP DT]PN_Z]�^ ^T__TYR QPP^ LYO Px[PY^P^ _Z

wSTNS _SP Z_SP] DT]PN_Z]^ ZQ _SP NZX[LYy L]P PY_T_WPO� Mu_ TQ LYy Z_SP] QPP^�

NZXXT^^TZY^� XZYPy LYO ]PXuYP]L_TZY TY ]PWL_TZY _Z ^uNS NZXTYPP DT]PN_Z]�^

^SLWW LNN]uP _Z _SP CZ][Z]L_TZY LYO _SP ^LXP ^SLWW LNNZ]OTYRWy MP [LTO My _SP

CZX[LYy OT]PN_Wy _Z _SP CZ][Z]L_TZY� AYy Px[PY^P^ _SL_ XLy MP TYNu]]PO My _SP

CZ][Z]L_TZY Z] ^uNS NZXTYPP DT]PN_Z]�^ TY NZYYPN_TZY wT_S _SPT] L[[ZTY_XPY_ Z]

DT]PN_Z]^ST[ ^SLWW LW^Z MP [LTO Z] ]PTXMu]^PO My _SP CZX[LYy _Z _SP CZ][Z]L�

_TZY Z]� L^ _SP NL^P XLy MP _Z ^uNS NZXTYPP DT]PN_Z]^�

P]ZvTOPO _SL_� TQ LYy� ^uNS NZXTYPP DT]PN_Z]�^ T^ LY ZQQTNP] ZQ _SP CZ][Z]L_TZY _SP

^T__TYR QPP^� TY ]PWL_TZY _Z ^uNS NZXTYPP DT]PN_Z]�^ ^SLWW LW^Z LNN]uP _Z _SP CZ][Z]L_TZY

LYO _SP ^LXP ^SLWW LNNZ]OTYRWy MP [LTO My _SP CZX[LYy OT]PN_Wy _Z _SP CZ][Z]L_TZY� IY

_SP PvPY_ ZQ _SP NZXTYPP DT]PN_Z]�^ MPTYR L[[ZTY_PO L^ WSZTP_TXP DT]PN_Z]^� ^uNS

NZXTYPP DT]PN_Z]�^ ^SLWW PxP]NT^P ^uNS [ZwP]^ LYO SLvP ^uNS ]TRS_^ L^ L]P u^uLWWy

PxP]NT^PO Z] LvLTWLMWP _Z L WSZWP _TXP DT]PN_Z] TY _SP XLYLRPXPY_ ZQ _SP LQQTL]^ ZQ _SP

CZX[LYy� SuNS _TXP DT]PN_Z]�^ ^SLWW MP PY_T_WPO _Z ]PNPTvP ^uNS ]PXuYP]L_TZY QPP^�

NZXXT^^TZY LYO XZYPy^ L^ XLy L[[]ZvPO My _SP CZ][Z]L_TZY �

���� AYy T]u^_ DPPO QZ] ^PNu]TYR OPMPY_u]P Z] OPMPY_u]P�^_ZNV XLy� IQ ^Z L]]LYRPO�

[]ZvTOP QZ] _SP L[[ZTY_XPY_ {]ZX _TXP _Z _TXP My _SP T]u^_PP^ _SP]PZQ Z] My _SP SZWOP]^

ZQ _SP OPMPY_u]P^ Z] OPMPY_u]P ^_ZNV ZQ ^ZXP [P]^ZY _Z MP L DT]PN_Z] ZQ CZX[LYy LYO

XLy PX[ZwP] ^uNS _]u^_PP^ Z] SZWOP]^ ZQ OPMPY_u]P^ Z] OPMPY_u]P�^_ZNV Q]ZX _TXP _Z

_TXP ]PXZvP LYy DT]PN_Z]^ ^Z L[[ZTY_PO� TSP DT]PN_Z] L[[ZTY_PO uYOP] _ST^ A]_TNWP^ T^

SP]PTY ]PQP]]PO _Z L^ _SP �DPMPY_u]P DT]PN_Z]� LYO _SP _P]X �DPMPY_u]P DT]PN_Z]�

XPLY^ _SP DT]PN_Z] QZ] _SP _TXP MPTYR TY ZQQTNP uYOP] _ST^ A]_TNWP� TSP DPMPY_u]P^

DT]PN_Z] ^SLW! YZ_ MP MZuYO _Z SZWO LYy \uLWTQTNL_TZY ^SL]P^ LYO ^SLWW YZ_ MP WTLMWP _Z

]P_T]P My ]Z_L_TZY Z] ^uMUPN_ _Z []ZvT^TZY^ ZQ _SP AN_� _Z MP ]PXZvPO My _SP CZX[LYy�

TSP T]u^_ DPPO XLy NZY_LTY ^uNS LYNTWWL]y []ZvT^TZY^ L^ XLy MP LR]]PPO MP_wPPY _SP

CZX[LYy LYO _SP T]u^_PP^ LYO LWW ^uNS []ZvT^TZY^ ^SLWW SLvP PQQPN_ YZ_wT_S^_LYOTYR

LYy ZQ _SP Z_SP] []ZvT^TZY^ SP]PTY NZY_LTYPO�

���� TSP BZL]O ZQ DT]PN_Z]^ ZQ _SP CZX[LYy Z] _SP CZWWLMZ]L_Z] L^ _SP NL^P XLy L[[ZTY_�LY

AW_P]YL_P DT]PN_Z] _Z LN_ QZ] L DT]PN_Z] �SP]P�TYLQ_P] NLWWPO �_SP O]TRTYLW DT]PN_Z]��

Ou]TYR ST^ LM^PYNP QZ] L [P]TZO ZQ YZ_ WP^^ _SLY _S]PP XZY_S^ Q]ZX _SP S_L_P TY wSTNS

_SP XPP_TYR ZQ _SP BZL]O ZQ DT]PN_Z]^ L]P Z]OTYL]TWy SPWO LYO ^uNS L[[ZTY_XPY_ ^SLWW

SLvP PQQPN_ LYO ^uNS L[[ZTY_PP� wSTW^_ SP SZWO ZQQTNP L^ LY AW_P]YL_P DT]PN_Z] ^SLWW MP

PY_T_WPO _Z YZ_TNP ZQ XPP_TYR^ ZQ _SP DT]PN_Z]^ LYO _Z L__PYO LYO vZ_P �_SP]PL_ LNNZ]O�
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TYRWy� AY AW_PXL_P DT]PN_Z] L[[ZTY_PO uYOP] _ST^ A]_TNWP ^SLWW YZ_ SZWO ZQQTNP L^ ^uNS QZ]L [P]TZO WZYRP] _SLY _SL_ [P]XT^^TMWP _Z _SP OYRTYLW DT]PN_Z] TY wSZ^P [WLNP SP SL^MPPY L[[ZTY_PO LYO ^SLWW vLNL_P ZQQTNP TQ LYO wSPY _SP OYRTYLW DT]PN_Z] ]P_u]Y^� IQ _SP_P]X ZQ ZQQTNP ZQ O]TRTYLW DT]PN_Z] T^ OP_P]XTYPO MPQZ]P SP ^Z ]P_u]Y^ _Z _SP ^LTO S_L_POQ LYy []ZvT^TZY^ TY _SP AN_ Z]TY _SP^P A]_TNWP^ QZ] _SP Au_ZXL_TN QP�L[]ZXTXPY_ ZQ _SP
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Q
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[P]^ZY ZQ [P]^ZY^ L^ AOOT_TZYLW DT]PN_Z] Z] DT]PN_Z]^� TSP AOOT_TZYLW DT]PN_Z] ^SLWWSZWO ZQQTNP _TWW _SP OL_P ZQ _SP YPx_ QZWWZwTYR AYYuLW GPYP]LW MPP_TYR Mu_ ^SLWW MPPWTRTMWP QZ] ]P�L[[ZTY_XPY_�

A DT]PN_Z] ZQ _SP CZX[LYy ^SLWT YZ_ MP ]P\uT]PO _Z SZWO LYy \uLWTQTNL_TZY ^SL]P^�
��� PvP]y DT]PN_Z] wTWW MP [LTO My wLy ZQ ^T__TYR QPZ QZ] NLNS XPN_TYR ZQ _SP BZL]O ZQ L NZXXT_TNP

ZQ _SP BLL]O L__PYOPO My STX ^uNS ^uX L^ _SP BZL]O XLy OP_P]XTYP Q]ZX _TXP _Z _TXP ^uMUPN_
_Z _SP _P]X^ LYO NZYOTWTZY^ LYO WTXT_^ L^ XLy MP []P^N]TMPO My _SP NZX[P_PY_ Lu_SZY_y uYOP]

_SP []Zw]LPY^ ZQ �SP CLX[LY_P^ AN_� �"�� LYO� Z] NuWP^ XLOP _SP]PuYOP]�

SuMUPN_ _L _SP []ZvT^_ZY^ ZQ _SP AN_� _SP DT]PN_Z]^ XLy LW^Z SP [LTO Qu]_SP] ]PXuYP]L_TZY� L^ _SP

NZX[LYy� TY� GPYP]LW MPN_TYR� XLy Q]ZX _TYP �_Z _TXP P_P]XTYP� LYO ^uNS Qu]_SP]

]PXuYN]L_TZY ^SLWW MP OTvTOPO LXZYR _SP DT]PN_Z]^ TY ^uNS XLYYP] L^ _SP DT]PN_Z] XLy LYO

^uNS ]PXuYN]L_TZY XLy MP PT_SP] My wLy ZQ L QTxPO ^uX Z] L^ NZXXT^^TZY NZX[u_PO TY _P]X^ ZQ

SPNSZY^ ��"� ��"� �SQSuYO ��� ZQ _SP AN_

��� TSP DT]PN_Z]^ XLy� ^uMUPN_ L^ LQZ]P^LTO� LWWZw LYO [Ly _Z LYy DT]PN_Z] wSZ T^YZ_ L MZYL � QTOP ]P^TOPY_ ZQ _SP [WLNP wSP]P L XPP_TYR T^ SPWO LYO wSZ ^SLWWNZXP _Z ^uNS [WLNP QZ] _SP [u][Z^P ZQ L_WPYOTYR L XPP_TYR� _]LvPWWTYR� MZL]OTYR�
WZORTYR LYO Z_SP] Px[PY^P^ TY LOOT_TZY _Z ST^ QPP^ QZ] L__PYOTYR ^uNS XPP_TYR L^LMZvP ^[PNTQTPO�

��� SuMUPN_ _Z _SP []ZvT^TZY^ ZQ SPN_TZY^ ��" LYO ��� ZQ _SP AN_� TQ LYy DT]PN_Z]�
MPTYR wTWWTYR� ^SLTW MP NLWTPO u[ZY _Z [P]QZ]X Px_]L ^P]vTNP^ Z] _Z XLVP LYy^[PNTLW PxP]_TZY TY RZTYR Z] ]P^TOTYR Zu_ ZQ _SP [WLNP wSP]P SP YZYXLWWy ]P^TOP^
Z] Z_SP]wT^P QZ] LYy ZQ _SP Pu][Z^P^ ZQ _SP CZX[LYy� _SP CZX[LYy ^SLTW�
SuMUPN_ L^ LQZ]P^LTO� ]PXuYP]L_P ^uNS DT]PN_Z] Z] wSP]P _SP]P T^ XZ]P _SLY ZYP^uNS DT]PN_Z] _Z LWW ZQ _SPX _ZRP_SP] PT_SP] My L QTxPO ^uX Z] My L [P]NPY_LRP ZQ
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_TZY XLy MP PT_SP] TY LOOT_TZY _Z Z] TY ^uM^_T_u_TZY QZ] _SP ]PXuYP]L_TZY LMZvP
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���� TSP NZY_TYuTYR DT]PN_Z]^ XLy LN_ YZ_wT_S^_LYOTYR LYy vLNLYNy TY _SPT] MZOy; Mu_ ^Z

_SL_ TQ _SP YuXMP] QLTW^ MPWZw _SP XTYTXuX YuXMP] LMZvP QTxPO LYO YZ_wT_S^_LYOTYR

_SP LM^PYNP ZQ L \uZ]X� _SP DT]PN_Z]; ^SLTW YZ_ LN_ PxNP[_ QZ] _SP [u][Z^P^ ZQ QTWWTYR u[

vLNLYNy Z] QZ] ^uXXZYTYR L GPYP]LW MPP_TYR ZQ _SP CZX[LYy�
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SP T^ QZuYO _Z MP ZQ uY^ZuYO XTYO My L CZu]_ ZQ NZX[P_PY_ Uu]T^OTNL_TZY;

Z]

SP L[[WTP^ _Z MP LOUuOTNL_PO LY TY^ZQvPY_ ; Z]

SP T^ LOUuORPO LY TY^ZWvPY_# Z]

SP QLTT^ _Z [Ly LYy NLWW XLOP ZY STX IY ]P^[PN_ ZQ ^SL]P^ ZQ _SP CZX[LYy

SPWO My STX� wSP_SP] LWZYP Z] UZTY_Wy wT_S Z_SP]^ wT_STY ^Tx XZY_S^ Q]ZX

_SP WL^_ OL_P QTxPO QZ] _SP [LyXPY_ ZQ _SP NLWW uYWP^^ _SP CPY_]LW GZvPX�

XPY_ SL^ My L YZ_TQTNL_TZY TY _SP OQQTNTLW GLzP__P� ]PXZvPO _SP OT^\uLWTQT�

NL_TZY TYNu]]PO My ^uNS QLTWu]P ; Z]

LYy ZQQTNP Z] [WLNP ZQ []ZQT_ uYOP] _SP CZX[LYy Z] LYy ^uM^TOTL]y _SP]PZQ

T^ SPTO My STX TY NZY_]LvPY_TZY ZQ SPN_TZY ��� ZQ _SP AN_; Z]

SP LM^PY_^ STX^PWQ Q]ZX _S]PP NZY^PNu_TvP XPP_TYR^ ZQ _SP BZL]O ZQ

DT]PN_Z]^ Z] Q]ZX LTW XPP_TYR^ ZQ _SP BZL]O ZQ DT]PN_Z]^ QZ] L NZY_TYuZu^

[P]TZO ZQ _S]PP XZY_S^� wSTNSPvP] T^ JZYRP] wT_SZu_ ZM_LTYTYR WPLvP ZQ

LM^PYNP Q]ZX _SP BZL]O ZQ DT]PN_Z]^ ; Z]

SP MPNZXP^ OT^\uLWTQTPO My LY Z]OP] ZQ _SP CZu]_ uYOP] SPN_TZY ��� ZQ _SP

AN_; Z]

SP T^ ]PXZvPO TY [u]^uLYNP ZQ SPN_TZY �!� ZQ _SP AN_; Z]

SP �wSP_SP] My STX^PWQ Z] My LYy [P]^ZY QZ] ST^ MPYPQT_ Z] ZY ST^ LNNZuY_�

Z] LYy QT]X TY wSTNS SP T^ L [L]_YP] Z] LYy []TvL_P NZX[LYy ZQ wSTNS SP T^

L DT]PN_Z]� LNNP[_^ L WZLY Z] LYy Ru]LY_PP Z] ^PNu]T_y QZ] L WZLY Q]ZX _SP

CZX[LYy TY NZY_]LvPY_TZY ZQ SPN_TZY �"� ZQ _SP AN_ ; Z]

SP LN_^ TY NZY_]LvPY_TZY ZQ SPN_TZY �"" ZQ _SP AN_ LYO My vT]_uP ZQ ^uNS

NZY_]LvPY_TZY ^SLWW SLvP MPPY OPPXPO _Z SLvP vLNL_PO ZQQTNP; Z]

SP T^ NZYvTN_PO My L CZu]_ ZQ LYy ZQQPYNP TYvZWvTYR XZ]LW _u][T_uOP LYO

^PY_PYNPO TY ]P^[PN_ _SP]PZQ _Z TX[]T^ZYXPY_ QZ] YZ_ WP^^ _SLY ^Tx XZY_S^;

Z]

��� SP SLvTYR MPPY L[[ZTY_PO L DT]PN_Z] My vT]_uP ZQ ST^ SZWOTYR LYy ZQQTNP Z] Z_SP]

PX[WZyXPY_ TY _SP CZX[LYy NPL^P^ _Z SZWO ^uNS ZQQTNP Z] Z_SP] PX[WZyXPY_ TY

_SP CZX[LYy�
��



RP^TRYL_TZY�

DT]PN_Z]^ XLy NZYN_vLN_ ��!�
wT_S CZX[LYy�

DT^NWZ^u]P ZQ TY_P]P^_�

WSPY OT^NWZ^u]P _Z MP
XLOP�

GPYP]LW NZ_TNP ZQ
TY_P]P^_�

���

���

���

���

���

SuMUPN_ _Z _SP []ZvT^TZY PQ _SP AN_� L DT]PN_Z] XLy ]P^TRY Q]ZX ST^ ZQQTNP L_ LYy
_TXP My YZ_TNP TY w]T_TYR LOO]P^^PO _Z _SP CZX[LYy ZQ _Z _SP BZL]O ZQ DT]PN_Z]^�

SuMUPN_ _Z _SP []ZvT^_ZY^ ZQ ^uM�NWLu^P^ ���� ���� ��� LYO ��� ZQ _ST^ L]_TNWP LYO _SP

]P^_YTN_TZY^ TX[Z^PO My A]_TNWP ��� LYO _SP Z_SP# A]_TNTP^ SP]PZQ LYN _TP AN_ LYO

_SP ZM^P]vLYNP LYO QuWQTWXPY_ _SP]PZQ� YZ DT]PN_Z] ^SLWW MP OT^\uLWTQTPO My ST^

ZQQTNP Q]ZX NZY_]LN_TYR wT_S _SP CZX[LYy _Z] LYv [u][Z^P LYO TY LYy CL[LNT_y
wSL_^ZPvP] TYNWuOTYR PT_SP] L^ vPYOZ]� [u]NSL^P]� RPY_� M]ZVP] Z] Z_SP]wT^P

YZ] ^SLWW LYy ^uNS NZY_]LN_ Z] LYy Z_SP] NZY_]LN_ Z] L]]LYRPXPY_ PY_P]PO T_Z vy
Z] ZY MPSLWQ ZQ _SP CZX[LYy TY wSTNS LYy DT]PN_Z] ^SLTW MP TY LYy wLy TY_P]P^_PO

MP LvZTOPO YZ] ^SLTW LYy DT]PN_Z] ^Z NZY_]LN_TYR Z] MPTYR ^Z TY_P]P^_PO MP WTLMWP

_Z LNZuY_ _Z _SP CZX[LYy QZ] LYy []ZQT_ ]PLWT^PO My ^uNS NZY_]LN_ Z] L]]LYRP�
XPY_ My ]PL^ZY ZYWy ^uNS DT]PN_Z] SZWOTYR ZQQTNP� Z] ZQ _SP QTOuNL]y ]PWL_TZY

_SP]PMy P^_LMWT^SPO� Mu_ _SP YL_u]P ZQ ST^ TY_P]P^_ Xu^_ MP OT^NWu^PO My STX L^

[]ZvTOPO My ^uMNWLu^P^ ���� ��� LYO ��� SP]PZQ�

{

EvP]y DT]PN_Z] wSZ T^ LYy wLy wSP_SP] OT]PN_Wy Z] TYOT]PN_Wy NZYNP]YPO ZQ

TY_P]P^_PO TY LYy NZY_]LN_ Z] L]]LYRPXPY_ Z] []Z[Z^PO NZY_]LN_ Z] L]]LYRPXPY_
PY_P]PO TY_Z ZQ _Z MP PY_P]PO TY_Z My Z] ZY MPSLWT LQ _SP CZX[LYy ^SLTW OT^NWZ^P

_SP YL_u]P ZQ ST^ NZYNP]Y Z] TY_P]P^_ L_ L XPP_TYR ZQ _SP BZL]O ZQ DT]PN_Z]^ Z] L^

[]ZvTOPO TY NWLu^P ��� SP]P Z]�

�L� IY _SP []Z[Z^PO NZY_]LN_ Z] L]]LYRXPY_� _SP OT^NWZu^]P ]P\uT]PO _Z MP

XLOP My L DT]PN_Z] uYOP] ^uM�NWLu^P ��� LMZvP ^SLWW MP XLOP L_ _SP

XPP_TYR ZQ _SP BZL]O L_ wSTNS _SP \uP^_TZY ZQ PY_P]TYR TY_Z _SP NZY_]LN_ Z]

L]]LYRXPY_ T^ QT]^_ _LVPY TY_Z ZY^TOP]L_TZY� Z] TQ _SP DT]PN_Z] wL^ YZ_ L_ _SP

OL_P ZQ _SP XPP_TYR NZYNPXPO Z] TY_P]P^_PO� _SP DT]PN_Z] NZYNP]YPO ^SLWW

_LVP ]PL^ZYLMWP ^_P[^ _Z PY^u]P _SL_ T_ T^ M]ZuRS_ u[ LYO ]PLO L_ _SP QT]^_

XPP_TYR ZQ _SP BZL]O LQ_P] T_ T^ RTvPY�

�M� IY _SP NL^P ZQ LYy Z_SP] NZY_]LN_ Z] L]]LYRPXPY_ _SP ]P\uT]PO OT^NWZ^u]P
^SLWW MP XLOP L_ QT]^_ XPP_TYR ZQ _SP BZL]O SPWO LQ_P] _SP DuPN_Z]

MPNZXP^ NZYNP]YPO Z] TY_P]P^_PO TY _SP NZY_]LN_ ZQ LXLYRPXPY_�

FZ] _SP [u][Z^P ZQ _ST^ A]_TNWP� L GPYP]LW NZ_TNP RTvPY _Z _SP BZL]O ZQ DT]PN_Z]^

My L DT]PN_Z] _Z _SP PQQPN_ _SL_ SP _^ L DT]PN_Z] Z] XPXMP] ZQ L ^[PTQTPO MZOy

NZ][Z]L_P Z] T^ L XPXMP] ZQ L ^[PNTQTPO QT]X LYO T^ _Z MP ]PRL]OPO L^ NZYNPXPO

Z] TY_P]P^_PO TY LYy NZY_]LN_ N] L]]LYRPXPY_ wSTNS XLy LQ_P] _SP OL_P ZQ _SP

YZ_TNP MP PY_P]PO TY_Z wT_S �SL_ MZOy NZ][Z]L_P Z] QT]X ^SLWW MP OPPXPO _Z MP

^uQQTNTPY_ OT^NWZ^u]P ZQ ST^ NZYNP]Y Z] TY_P]P^_ TY ]PWL_TZY _L LYy NZY_]LN_ ZQ

L]]LYRPXPY_ ^Z XLOP� AYy ^uNS GPYP]LW NZ_TNP ^SLWW Px[T]P L_ _SP PYO ZQ _SP

QTYLYNTLW yPL] TY wSTNS T_ T^ RTvPY Mu_ XLy MP ]PYPwPO QZ] L Qu]_SP] [PYZO ZQ ZYP

QTYLYNTLW yPL] L_ L _TXP My L Q]P^S YZ_TNP RTvPY TY _SP WL^_ XZY_S NQ QTYLYNTLW yPL]
TY wSTNS T_ wZuWO SLvP Z_SP]wT^P Px[uPO� TSP GPYP]LW NZ_TNP LQZ]P^LTO LYO LYy

]PYPwLW _SP]ZQ ^SLTW MP RTvPY L_ L XPP_TYR ZQ _SP BZL]O ZQ DT]PN_Z]^ Z] _SP

DT]PN_Z] NZYNPXPO ^SLWW _LVP ]PL^ZY^LMWP ^_P[^ _Z PY^u]P _SL_ T_ T^ M]ZuRS_ u[

LYO ]PLO TY _SP QT]^_ XPP_TYR ZQ _SP BZL]O LQ_P] T_T^ RTvPY

��



RW]N[N\]NM -R[NL]X[ WX]
OX YJ[]RLRYJ]N XO _X]N RW
+XJ[M�\ Y[XLNNMRWP\�

RNPR\]N[ XO LXW][NL]N RW
`QRLQ -R[NL]X[\ J[N
RW]N[N\]NM�

�!� *W RW]N[N\]NM -R[NL]X[ \QJUU WX] ]JTN JWy YJ[] RW ]QN MR\L^\\RXW\ XO X[ _X]N XW JWyLXW][JL] X[ J[[JWPNVNW] NW]N[NM RW]X X[ ]X KN NW]N[NM RW]X Ky X[ XW KNQJUO XO ]QN
,XVYJWy� RO QN R\ RW JWy `Jy� MR[NL]Uy X[ RWMR[NL]Uy� LXWLNVNM X[ RW]N[N\]NM RW ]QN
LXW][JL] X[ J[[JWPNVNW]$ WX[ \QJRU QR\ Y[N\NWLN LX^W] OX[ ]QN Y^[YX\N XO OX[VRWPJ Z^X[^V J] ]QN ]RVN XO JWy \^LQ MR\L^\\RXW X[ _X]N$ JWM RO QN MXN\ _X]N� QR\
_X]N� \QJUU KN _XRM$

P[X_RMNM ]QJ] ]QR\ Y[XQRKR]RXW \QJUU WX] JYYUy#

�R�

�HR�

�RUR�

��"� ���

���

]X JWy LXW][JL] X[ RWMNVWR]y JPJRW\] JWy UX\\ `QRLQ ]QN -R[NL]X[\ X[ JWy XWN X[VX[N XO ]QNV \^OON[ Ky [NJ\XW XO KNLXVRWP X[ KNRWP J \^[N]y X[ \^[N]RN\ OX[ ]QN
,XVYJWy�

]X JWy LXW][JL] X[ J[[JWPNVNW] NW]N[NM RW]X X[ ]X KN NW]N[NM RW]X `R]Q J Y^KURL
LXVYJWy X[ J Y[R_J]N LXVYJWy `QRLQ R\ J \^K\RMRJ[y XO J Y^KURL LXVYJWy RW
`QRLQ ]QN RW]N[N\] XO ]QN -R[NL]X[ LXW\R\]\ \XUNUy RW QR\ KNRWP J -R[NL]X[ XO \^LQ
,XVYJWy JWM ]QN QXUMN[ XO WX] VX[N ]QJW \QJ[N\ XO \^LQ W^VKN[ X[ _JU^N
]QN[NRW J\ R\ [NZ^R\R]N ]X Z^JUROy QRV OX[ JYYXRW]VNW] J\ -R[NL]X[ ]QN[NXO QN
QJ_RWP KNNW WXVRWJ]NM J\ \^LQ -R[NL]X[ Ky ]QN ,XVYJWy X[ RW QR\ KNRWP J
VNVKN[ QXUMRWP WX] VX[N ]QJW ]`X YN[LNW] XO ]QN YJRM ^Y \QJ[N LJYR]JU XO \^LQ
LXVYJWy `QRLQN_N[ R\ P[NJ]N[$

RW LJ\N J WX]RORLJ]RXW R\ R\\^NM ^WMN[ \^K�\NL]RXW ��� XO SNL]RXW ��� XO ]QN *L] ]X
]QN Na]NW] \YNLRORNM RW ]QN WX]RORLJ]RXW�

TQN ,XVYJWy \QJUU TNNY XWN X[ VX[N RNPR\]N[\ RW JLLX[MJWLN `R]Q SNL]RXW ���
XO ]QN *L] RW `QRLQ \QJUU KN NW]N[NM \NYJ[J]NUy YJ[]RL^UJ[\ XO JUU LXW][JL]\ X[
J[[JWPVNW]\ ]X `QRLQ SNL]RXW �" J[ SNL]RXW �"" XO ]QN *L] JYYURN\ RWLU^MRWP]QN OXUUX`RWP YJ[]RL^UJ[\ ]X ]QN Na]NW] ]QNy J[N JYYURLJKUN RW NJLQ LJ\N� WJVNUy #�
�J� ]QN MJ]N XO LXW][JL] X[ J[[JWPNVNW] $

�K� ]QN WJVN\ XO ]QN YJ[]RN\ ]QN[N]X $

�L� ]QN Y[RWLRYJU! ]N[V\ JWM LXWMR]RXW\ ]QN[NXO $

�M� HRW ]QN LJ\N XO J LXW][JL] ]X `QRLQ SNL]RXW �" XO ]QN *L] JYYURN\� X[ RW ]QN
LJ\N XO J LXW][JL] X[ J[[JWPNVNW] ]X `QRLQ \^K�\NL]RXW ��� XO SNL]RXW �""
XO ]QN *L] JYYURN\� ]QN MJ]N XW `QRLQ I] `J\ YUJLNM KNOX[N ]QN +XJ[M�

�N� ]QN WJVN\ XO ]QN -R[NL]X[\ _X]RWP OX[ JWM JPJRW\] ]QN LXW][JL] X[ J[[JWPN�VNW] JWM ]QN WJVN\ XO ]QX\N [NVJRWRWP WN^][JU�
PJ[]RL^UJ[\ XO N_N[y \^LQ LXW][JL] X[ J[[JWPVNW] ]X `QRLQ SNL]RXW �" XO ]QN *L]
X[ J\ ]QN LJ\N VJy KN \^K�\NL]RXW ��� XO SNL]RXW �"" XO ]QN *L] JYYURJ\� \QJUU KNNW]N[NM RW ]QN [NUN_JW] RNPR\]N[ JOX[N\JRM
�J�� RW ]QN LJ\N XO J LXW][JL] X[ J[[JWPNVNW] [NZ^R[RWP ]QN +XJ[M�\ JYY[X_JU�`R]QRW \N_NW MJy\ �NaLU^\R_N XO P^KURL HXURMJy\� XO ]QN VNN]RWP XO ]QN +XJ[M J]
`QRLQ ]QN LXW][JL] X[ J[[JWPNVNW] R\ JYY[X_NM $

�K� RW ]QN LJ\N XO JWy X]QN[ LXW][JL] X[ J[[JWPNVNW]� `R]QRW \N_NW MJy\ XO ]QN
[NLNRY] J] ]QN RNPR\]N[NM OOORLN XO {QN ,XVYJWy XO ]QN YJ[URL^UJ[\ XO \^LQ

��



-R[NL]X[\ VJy KN
-R[JL]X[\ XO ,XVYJWRN\
Y[XVX]NM Ky ]QN
,XVYJWy�

-R\LUX\^[N Ky -R[NL]X[
N]L� XO JYYXRW]VNW]\�

-R\LUX\^[N XO QXUMRWP\�

-R[NL]X[\ WX] ]X QXUM
XOORLN XO Y[XOR]�

����

����

����

����

X]QN[ LXW][JL] X[ J[[JWPNVNW] X[ `R]QRW ]QR]]y MJy\ XO ]QN MJ]N XO \^LQ
X]QN[ LXW][JL] X[ JVJWPNVNW] `QRLQN_N[ R\ UJ]N[ $ JWM ]QN RNPR\]N[ \QJUU
KN YUJLNM KNOX[N ]QN WNa] VNN]RWP XO ]QN +XJ[M JWM \QJRU KN \RPWNM Ky JUU
]QN -R[NL]X[\ Y[N\NW] J] JUU VNN]RWP�

��� TQN RNPR\]N[ JOX[N\JRM \QJRU JU\X \YNLROy� RW [NUJ]RXW ]X \^LQ -R[NL]X[ XO ]QN
,XVYJWy� ]QN WJVN\ XO ]QN OR[V\ JWM KXMRN\ LX[YX[J]N XO `QRLQ WX]RLN QJ\
KNNW PR_NW Ky QRV ^WMN[ \^K�\NL]RXW ��� XO SNL]RXW �"" XO ]QN *L]�

��� NX]QRWP RW ]QN OX[NPXRWP \^K�LUJ^\N ���� ��� JWM ��� \QJUU JYYUy ]X JWy LXW][JL] X[
J[[JWPNVNW] OX[ ]QN \JUN� Y^[LQJ\N X[ \^YYUy XO JWy PXXM\� VJ]NWJU\ JWM
\N[_RLN\� RO ]QN _JU^N XO \^LQ PXXM\ JWM VJ]NWJU\ X[ ]QN LX\] XO \^LQ \N[_RLN\
MXN\ WX] NaLNNM OR_N ]QX^\JWM [^YNN\ RW ]QN JPP[NPJ]N RW JWy yNJ[� TQN
RNPR\]N[\ J\ JOX[N\JRM \QJUU KN TNY! J] ]QN RNPR\]N[NM OOORLN XO ]QN ,XVYJWy
JWM ]QNy \QJUU KN XYNW ]X RW\YNL]RXW J] \^LQ XOORLN JWM Na][JL]\ VJy KN ]JTNW
O[XV JWy XO ]QNV JWM ]QN LXYRN\ ]QN[NXO VJy KN [NZ^R[NM Ky JWy VNVKN[ XO ]QN
,XVYJWy� ]X ]QN \JVN Na]NW]� RW ]QN \JVN VJWWN[ JWM XW YJyVNW] XO ]QN \JVN
ONN J\ RW ]QN LJ\N XO ]QN RNPR\]N[ XO MNVKN[\�

* -R[NL]X[ XO ]QN ,XVYJWy VJy KN� X[ KNLXVN J -R[NL]X[ XO JWy ,XVYJWy Y[XVX]NM
Ky ]QR\ ,XVYJWy� X[ ]W `QRLQ R] VJy KN RW]N[N\]NM J\ J _NWMX[� VNVKN[ X[ X]QN[`R\N
JWM \^KSNL] ]X ]QN Y[X_R\RXW\ XO ]QN *L] JWM ]QN\N *[]RLUN\� WX \^LQ -R[NL]X[ \QJUU KN
JLLX^W]JKUN OX[ JWy KNWNOR]\ [NLNR_NM J\ J -R[NL]X[ X[ VNVKN[ XO \^LQ LXVYJWy�

* -R[NL]X[� MJWJPRWP -R[NL]X[� MJWJPN[ X[ SNL[N]J[y XO ]QN ,XVYJWy \QJUU `R]QRW
]`NW]y MJy\ XO QR\ JYYXRW]VNW] ]X X[ [NURWZ^R\QVNW] XO QR\ XOORLN J\ -R[NL]X[� MJWJPRWP
-R[NL]X[� MJWJPN[ X[ SNL[N]J[y RW JWy X]QN[ KXMy LX[YX[J]N MR\LUX\N ]X ]QN ,XVYJWy
]QN YJ[]RL^UJ[\ [NUJ]RWP ]X QR\ XOORLN RW ]QN X]QN[ KXMy LX[YX[J]N `QRLQ J[N [NZ^R[NM ]X KN
\YNLRORNM ^WMN[ SNL]RXW ��� ��� XO ]QN *L]� TQN ,XVYJWy \QJUU NW]N[ ]QN JOX[N\JRM
YJ[]RL^UJ[\ RW J [NPR\]N[ TNY] OX[ ]QJ] Y^[YX\N RW LXWOX[VR]y `R]Q SNL]RXW ��� XO ]QN *L]�
TQN ,XVYJWy \QJUU JU\X O^VR\Q ]QN JOX[N\JRM YJ[]RL^UJ[\ ]X ]QN RNPR\]N[ RW JLLX[MJWLN
`R]Q SNL]RXW ��� ��� XO ]QN *L]�

* -R[NL]X[ X[ MJWJPN[ \QJUU PR_N WX]RLN RW `[R]RWP ]X ]QN ,XVYJWy XO QR\ QXUMRWP XO
\QJ[N\ JWM MNKNW]^[N\ XO ]QN ,XVYJWy X[ R]\ \^K\RMRJ[y� ]XPN]QN[ `R]Q \^LQ YJ[]RL^UJ[\
J\ VJy KN WNLN\\J[y ]X NWJKUN ]QN ,JVYJWy ]X LXVYUy `R]Q ]QN Y[X_R\RXW\ XO SNL]RXW
�� XO ]QN *L]� IO \^LQ WX]RLN KN WX] PR_NW J] J VNN]RWP XO ]QN +XJ[M� ]QN -R[NL]X[ X[
MJWJPN[ \QJRU ]JTN JUU [NJ\XWJKUN \]NY\ ]X NW\^[N ]QJ] R] R\ K[X^PQ] ^Y JWM [NJM J] ]QN
VNN]RWP XO ]QN +XJ[M WNa] JO]N[ R\ PR_NW� TQN ,XVYJWy \QJUU NW]N[ YJ[]RL^UJ[\ XO
-R[NL]X[�\ JWM MJWJPN[�\ QXUMRWP XO \QJ[N\ JWM MNKNW]^[N\ J\ JOX[N\JRM RWJ [NPR\]N[
TNY] OX[ ]QJ] Y^[YX\N RW LXWOX[VR]y `R]Q SNL]RXW �� XO ]QN *L]�

R]

��� .aLNY] `R]Q ]QN LXW\NW] XO ]QN ,XVYJWy JLLX[MNM Ky J \YNLRJU [N\XU^]RXW#�

�J� WX -R[NL]X[ XO ]QN ,XVYJWy \QJUU QXUM JWy XOORLN X[ YUJLN XO Y[XOR] $ JWM

�K� WX YJ[]WN[ X[ [NUJ]R_N XO \^LQ J -R[NL]X[� WX OR[V RW `QRLQ \^LQ J -R[NL]X[
XO [NUJ]R_N R\ J YJ[]WN[� WX Y[R_J]N LXVYJWy XO `QRLQ \^LQ J -R[NL]X[ R\ J

��



MR[NL]X[ X[ VNVKN[� JWM WX -R[NL]X[ X[ MJWJPN[ XO \^LQ J Y[R_J]N
,XVYJWy \QJRU QXUM JWy XOORLN X[ YUJLN XO Y[XOR] LJ[[yRWP J ]X]JU VXW]QUy
[NV^WN[J]RXW XO \^LQ \^V J\ VJy KN Y[N\L[RKNM ^WMN[ SNL]RXW ��� ��� XO
]QN *L]� NaLNY] ]QJ] XO MJWJPRWP -R[NL]X[� MJWJPN[� +JWTN[� X[ T[^\]NN
OX[ {QN QXUMN[ XO -NKNW]^[N\ XO ]QN ,XVYJWy #

�R� ^WMN[ ]QN ,XVYJWy $
X[

QR� ^WMN[ JWy \^K\RMRJ[y XO ]QN ,XVYJWy ^WUN\\ ]QN [NV^WN[J]RXW [NLNR_NM
O[XV \^LQ \^K\RMRJ[y RW [N\YNL] XO \^LQ XOORLN X[ YUJLN XO Y[XOR] R\ YJRM X_N[
]X ]QN ,XVYJWy X[ R]\ QXUMRWP ,XVYJWy�

P[X_RMNM ]QJ] R] \QJUU KN \^OORLRNW] RO ]QN \YNLRJU [N\XU^]RXW JLLX[MRWP ]QN LXW\NW] XO ]QN
,XVYJWy R\ YJ\\NM J] ]QN GNWN[JU MNN]RWP XO ]QN ,XVYJWy QNUM OX[ ]QN OR[\] ]RVN JO]N[
]QN QXUMRWP XO \^LQ XOORLN X[ YUJLN XO Y[XOR]�

P[X_RMNM O^[]QN[ ]QJ] `QN[N J [NUJ]R_N XO J -R[NL]X[ X[ OR[V RW `QRLQ \^LQ [NUJ]R_N R\ J
YJ[]WN[� R\ JYYXRW]NM ]X JW XOORLN X[ YUJLN XO Y[XOR] ^WMN[ ]QN ,XVYJWy X[ J \^K\RMRJ[y
{QN[NXO `R]QX^] ]QN TWX`RNMPN XO ]QN -R[NL]X[� ]QN LXW\NW] XO ]QN ,XVYJWy VJy KN
XK]JRWNM NR]QN[ RW ]QN GNWN[JU MNN]RWP JOX[N\JRM X[ `R]QRW ]Q[NN VXW]Q\ O[XV ]QN MJ]N
XO JYYXRW]VNW]� `QRLQN_N[ R\ UJ]N[�

.aYUJWJ]RXW # FX[ ]QN Y^[YX\N XO ]QR\ LUJ^\N J \YNLRJU [N\XU^]RXW JLLX[MRWP LXW\NW]
\QJUU KN WNLN\\J[y OX[ N_N[y JYYXRW]VNW] RW ]QN OR[\] RW\]JWLN ]X JW XOORLN X[ YUJLN XO
Y[XOR] JWM ]X N_N[y \^K\NZ^NW] JYYXRW]VNW] ]X \^LQ XOORLN X[ YUJLN XO Y[XOR] XW J QRPQN[
[NV^WN[J]RXW WX] LX_N[NM Ky ]QN \YNLRJU [N\XU^]RXW NaLNY] `QN[N JW JYYXRW]VNW] XW J
]RVN \LJUN QJ\ JU[NJMy KNNW JYY[X_NM Ky ]QN \YNLRJU [N\XU^]RXW�

��� NX]QRWP RW LUJ^\N ��� JKX_N \QJUU JYYUy `QN[N J [NUJ]R_N XO J -R[NL]X[ X[ J OR[V RW
`QRLQ \^LQ [NUJ]R_N R\ J YJ[]WN[ QXUM JWy XOORLN X[ YUJLN XO Y[XOR] ^WMN[ ]QN
,XVYJWy X[ J \^K\RMRJ[y ]QN[NXO QJ_RWP KNNW JYYXRW]NM ]X \^LQ XOORLN X[ YUJLN
XO Y[XOR] KNOX[N \^LQ -R[NL]X[ KNLXVN\ J -R[NL]X[ XO ]QN ,XVYJWy�

��� NX]`R]Q\]JWMRWP JWy]QRWP LXW]JRWNM RW LUJ^\N ��� JKX_N #�

�J� WX YJ[]WN[ X[ [NUJ]R_N XO J -R[NL]X[ X[ MJWJPN[ $

�'� \RWX OR[V RW `QRLQ \^LQ -R[NL]X[ X[ MJWJPN[ X[ [NUJ]R_N XO NR]QN[� R\ J
YJ[]WN[�

�L� WX Y[R_J]N LXVYJWy XO `QRLQ \^LQ -R[NL]X[ X[ MJWJPN[ X[ [NUJ]R_N XO
NR]QN[ R\ J -R[NL]X[ X[ MNVKN[ $

\QJUU QXUM JWy XOORLN X[ YUJLN XO Y[XOR] RW ]QN ,XVYJWy `QRLQ LJ[[RNM J ]X]JU VXW]QUy
[NV^WN[J]RXW XO WX] UN\\ ]QJW \^LQ \^V J\ VJy KN Y[N\L[RKNM ^WMN[ SNL]RXW ��� �I+�
XO ]QN *LR� NaLNY] `R]Q ]QN Y[RX[ LXW\NW] XO ]QN ,XVYJWy Ky J \YNLRJU [N\XU^]RXW JWM
]QN JYY[X_JU XO ]QN ,NW][JU GX_N[WVNW]�

��� IO JWy XOORLN X[ YUJLN XO Y[XOR] R\ QNUM RW LXW][J_NW]RXW XO ]QN Y[X_R\RXW\ XO LUJ^\N
��� JKX_N ]QN -R[NL]X[� YJ[]WN[� [NUJ]R_N� OR[V X[ Y[R_J]N ,XVYJWy X[ ]QN
MJWJPN[ LXWLNVNM \QJUU KN MNNVNM ]X QJ_N _JLJ]NM QR\ X[ R]\ XOORLN J\ \^LQ XW
JWM O[XV ]QN MJ]N WNa] OXUUX`RWP ]QN MJ]N XO ]QN GNWN[JU MNN]RWP XO ]QN
,XVYJWy [NON[[NM ]X RW ]QN OR[\] Y[X_R\X X[ J\ ]QN LJ\N VJy KN� ]QN MJ]N XO ]QN

��



LXJW\ ]X -R[NL]X[\�

+XJ[M [N\XU^]RXW
WNLJ\\J[y OX[ LXW][JL]\�

���

���

� �

�!�

NaYR[y XO ]QN YN[RXM XO ]Q[NN VXW]Q\ [NON[[NM ]X RW ]QN \NLXWM Y[X_R\X ]X ]QJ]

LUJ^\N JWM \QJUU JU\X KN QJKUN ]X [NO^WM ]X ]QN ,XVYJWy JWy [NV^WN[J]RXW

[NLNR_NM XO ]QN VXWN]J[y NZ^R_JUNW] XO JWy YN[Z^R\R]N X[ JM_JW]JPN NWSXyNM Ky
QRV X[ R] OX[ ]QN YN[RXM RVRWN\RJ]NUy Y[NLNMRWP ]QN MJ]N JOX[N\JRM RW [N\YNL] XO

\^LQ XOORLN X[ YUJLN XO Y[XOR]� TQN ,JVYJWy \QJRU WXU `JR_N [NLX_N[y XO JWy \^V

[NO^WMJKUN ]X R] ^WMN[ ]QR\ LUJ^\N ^WUN\\ YN[VR]]NM ]X MX \X Ky ]QN ,NW][JU
GX_N[WVNW]�

._N[y RWMR_RM^JU� OR[V� YW_J]N LXVYJWy X[ X]QN[ KXMy LX[YX[J]N Y[XYX\NM ]X KN

JYYXRW]NM ]X JWy XOORLN X[ YUJLN XO Y[XOR] ]X `QRLQ ]QR\ *[]RLUN JYYURNM \QJRU�
KNOX[N X[ J] ]QN ]RVN XO \^LQ JYYXRW]VNW]� MNLUJ[N RW `[R]RWP `QN]QN[ QN X[ R] R\ X[

R\ NX] LXWWNL]NM `R]Q J -R[NL]X[ XO ]QN ,XVYJWy RW JWy XO ]QN `Jy\ [NON[[NM ]X RW

LUJ^\N ��� QN[NXO�

IO JWy XOORLN X[ YUJLN XO Y[XOR] [NON[[NM ]X RW LUJ^\N ��� R\ QNUM� `R]QX^] ]QN Y[RX[
LXW\NW] XO ]QN ,XVYJWy Ky J \YNLRJU [N\XU^]RXW JWM ]QN JYY[X_JU XO ]QN ,NW][JU

GX_N[WVNW]� ]QN YJ[]WN[� [NUJ]R_N� OR[V� X[ YW_J]N LXVYJWy JYYXRW]NM ]X \^LQ

XOORLN X[ YUJLN XO Y[XOR] \QJUU KN URJKUN ]X [NO^WM ]X ]QN ,XVYJWy JWy [NV^WN[J�

]RXW [NLNR_NM X[ ]QN VXWN]J[y NZ^R_JUNW] XO JWy YN[Z^R\R]N X[ JM_JW]JPN NWSXyNM

Ky QRV XW JWM O[XV ]QN MJ]N XW `QRLQ ]QN XOORLN `J\ \X QNUM Ky QRV�

TQN LXVYJWy \QJUU WX] `JR_N ]QN [NLX_N[y XO JWy \^V [NO^WMJKUN ]X R] ^WMN[

LUJ^\N ��� ^WUN\\ YNVWR]]NM ]X MX \X Ky ]QN ,NW][JU GX_N[WVNW]�

*W XOORLN X[ YUJLN XO Y[XOR] \QJUU KN MNNVNM ]X KN JW XOORLN X[ YUJLN XO Y[XOR]
^WMN[ ]QN ,XVYJWy `R]QRW ]QN VNJWRWP XO ]QR\ *[]RLUN #

�J� IWLJ\N ]QN XOORLN X[ YUJLN R\ QNUM Ky J -R[NL]X[� RO ]QN -R[NL]X[ QXUMRWP R]

XK]JRW\ O[XV ]QN ,XVYJWy JWy]QRWP Ky `Jy XO [NV^WN[J]RXW X_N[ JWM

JKX_N ]QN [NV^WN[J]RXW ]X `QRLQ QN R\ NW]R]UNM J\ \^LQ -R[NL]X[� `QN]QN[
J\ \JUJ[y� ONN\� LXVVR\\RXW� YN[Z^R\R]N\� ]QN VPQ] ]X XLL^Yy O[NN XO [NW]

JWy Y[NVR\N\ J\ J YUJLN XO [N\RMNWLN X[ X]QN[`R\N $

�K� IWLJ\N ]QN XOORLN X[ YUJLN R\ QNUM Ky JW RWMR_RM^JU X]QN[ ]QJW J -R[NL]X[ X[

Ky JWy OR[V� Y[R_J]N LXVYJWy X[ X]QN[ KXMy LX[YX[J]N RO ]QN RWMR_RM^JU�
OR[V� Y[R_J]N LXVYJWy� X[ KXMy LX[YX[J]N QXUMRWP R]� XK]JRW\ O[XV ]QN

LXVYJWy JWy]QRWP Ky `Jy XO [NV^WN[J]RXW `QN]QN[ J\ \JUJ[y� ONN\�
LXVVR\\RXW� YN[Z^R\R]RN\� ]QN WPQ] ]X XLL^Yy O[NN XO [NW] JWy Y[NVR\N\ J\
J YUJLN XO [N\RMNWLN X[ X]QN[`R\N�

���� TQN ,XVYJWy \QJUU XK\N[_N ]QN [N\][RL]RXW\ RVYX\NM XW R] [NPJ[MRWP ]QN P[JW]RWP XO

UXJW\ ]X -R[NL]X[\ JWM X]QN[ YN[\XW\ J\ Y[X_RMNM RW SNL]RXW �"� JWM X]QN[ JYYURLJKUN

Y[X_R\RXW\� RO JWy� XO ]QN *L]�

���� ��� .aLNY] `R]Q ]QN LXW\NW] XO ]QN +XJ[M XO -R[NL]X[\ XO ]QN ,XVYJWy� J -R[NL]X[ XO

]QN ,XVYJWy X[ QR\ [NUJ]R_N� X[ J OR[VRW `QRLQ \^LQ J -R[NL]X[ X[ [NUJ]R_N R\ J

YJ[]WN[� X[ JWy X]QN[ YJ[]WN[ RW \^LQ J O^V X[ YR_J]N ,XVYJWy XO `QRLQ ]QN

-R[NL]X[ R\ J VNVKN[ X[ -R[NL]X[� \QJUU WL] NW]N[ RW]X JWy LXW][JL] `R]Q ]QN

,XVYJWy �J� OX[ ]QN \JUN� Y^[LQJ\N X[ \^YYUy XO JWy PXXM\� VJ]NWJU\ X[

� 



RX]R[N[WNW] Ky RX]J]RXW�

���

\N[_RLN\ X[ �K� OX[ ^WMN[`[R]RWP ]QN \^K\L[RY]RXW XO JWy \QJ[N\ RW� X[ MNKNW]^[N\XO ]QN ,XVYJWy�

NX]QRWP LXW]JRWNM RW ]QN OX[NPXRWP LUJ^\N ��� \QJUU NOONL] #

�J� ]QN Y^[LQJ\N XO PXXM\ JWM VJ]N[RJR\ O[XV ]QN ,XVYJWy� X[ ]QN \J]N XOPXXM\ JWM VJ]N[RJU\ ]X ]QN ,XVYJWy� Ky JWy -R[NL]X[� [NUJ]R_N� ORWW�YJ[]WN[ X[ Y[R_J]N LXVYJWy J\ JOX[N\JRM OX[ NJLQ J] ]QN Y[N_JRURWP VJ[TN]
Y[RLN$ X[

�K� JWy LXW][JL] X[ LXW][JL]\ KN]`NNW ]QN LXVYJWy XW XWN \RMN JWM JWy \^LQ-R[NL]X[� [NUJ]R_N� ORWW� YJ[]WN[ X[ Y[R_J]N LXVYJWy XW ]QN X]QN[ OX[ ]QN\JUN� Y^[LQJ\N X[ \^YYUy XO JWy PXXM\� VJ]N[RJU\ JWM \N[_RLN\ RW `QRLQNR]QN[ ]QN ,XVYJWy X[ ]QN -R[NL]X[� [NUJ]R_N� OR[V YJ[RWN[ X[ Y[R_J]N,XVYJWy J\ ]QN LJ\N VJy KN� [NP^UJ[Uy ][JMN\ X[ MXN\ K^\RWN\\�
P[X_RMNM ]QJ] OX[ Y^[YX\N XO LUJ^\N �J� JWM �K� JKX_N \^LQ LXW][JL]\ MX WX] [NUJ]N ]XPXXM\ JWM \N[_RLN\ ]QN _JU^N XO `QRLQ MXN\ WX] NaLNNM OR_N ]QX^\JWM [^YNN\ RW ]QNJPP[NPJ]N RW JWy yNJ[ LXVY[R\NM RW ]QN YN[RXM XO ]QN LJW][JL] X[ LXW][JL]\�
���

���

���

���

���� ���

NX]`R]Q\]JWMRWP JWy]QRWP LXW]JRWNM RW \^K�LUJ^\N\ ��� JWM ��� JKX_N J -R[NL]X[�[NUJ]R_N� OR[V� YJ[]WN[ X[ Y[R_J]N ,XVYJWy J\ JOX[N\JRM VJy� RW LR[L^V\]JWLN\ XO^[PNW] WNLLN\\R]y� NW]N[� `R]QX^] XK]JRWRWP ]QN LXW\NW] XO ]QN +XJ[M RW]X JWyLXW][JL] `R]Q ]QN ,XVYJWy OX[ ]QN \JUN� Y^[LQJ\N X[ \^YYUy XO JWy PXXM\�VJ]N[RJU\ X[ \N[_RLN\ N_NW RO ]QN _JU^N XO \^LQ PXXM\ X[ LX\] XO \^LQ \N[_RLN\NaLNNM\ OR_N ]QX^\JWM [^YNN\ RW ]QN JP[NNPJ]N RW JWy yNJ[ LXVY[R\NM RW ]QN
YN[RXM XO ]QN LXW][JL]� K^] RW \^LQ J LJ\N ]QN LXW\NW] XO ]QN +XJ[M \QJUU KNXK]JRWNM J]�J VNN]RWP QNUM `R]QRW ]Q[NN VXW]Q\ O[XV ]QN MJ]N XW `QRLQ ]QNLXW][JL] `J\ NW]N[NM RW]X�

._N[y LXW\NW] XO ]QN +XJ[M [NZ^R[NM ^WMN[ ]QR\ *[]RLUN \QJUU KN JLLX[MNM Ky J[N\XU^]RXW YJ\\NM J] J VNN]RWP XO ]QN +XJ[M JWM WX] X]QN[`R\N� JWM ]QN LXW\NW]XO ]QN +XJ[M [NZ^R[NM ^WMN[ LUJ^\N ��� JKX_N \QJRU WX] KN MNNVNM ]X QJ_N KNNWPR_NW `R]QRW ]QN VNJWRWP XO ]QJ] LUJ^\N ^WUN\\ ]QN LXW\NW] R\ JLLX[MNM KNOX[N]QN LXW][JL] R\ NW]N[NM RW]X X[ `R]QRW ]Q[NN VXW]Q\ XO ]QN MJ]N XW `QRLQ R] `J\NW]N[NM RW]X�

RO LXW\NW] R\ WX] \X JLLX[MNM ]X JWy LXW][JL] ^WMN[ ]QR\ *[]RLUN JWy]QRWP MXWN RWY^[\^JWLN XO ]QN LXW][JL] \QJUU KN _XRMJKRN J] ]QN XY]RXW XO ]QN +XJ[M�
TQN -R[NL]X[\ \X LXW][JL]RWP X[ KNRWP \X RW]N[N\]NM \QJUU WX] KN URJKUN ]X ]QN,XVYJWy OX[ JWy Y[XOR] [NJUR\NM XW JWy \^LQ LXW][JL] X[ ]QN ORM^LRJ[y [NUJ]RXW\
]QN[NKy N\]JKUR\QNM�

R.TIR.M.NT *N- ROT*TION OF -IR.,TORS
NX] ON\\ ]QJW ]`X�]QR[M XO ]QN ]X]JU W^VKN[ XO -R[NL]X[\ XO ]QN ,XVYJWy \QJUU KNYN[\XW\ `QX\N YN[RXM XO XOORLN R\ URJKUN ]X MN]N[VRWJ]RXW Ky [N]R[NVNW] XO-R[NL]X[\ Ky [X]J]RXW� JWM \J_N J\ X]QN[`R\N NaY[N\\Uy Y[X_RMNM RW ]QN *L] JWM]QN\N *[]RLUN\� KN JYYXRW]NM Ky ]QN ,XVYJWy RW GNWN[JU MNN]RWP�

�!



-R[NL]X[ ]X [N]N
JWW^JUUy QX` MN]N[�
[JRWNM�

*\LN[]JRWVNW] XO

-R[NL]X[\ ON]R[RWP Ky
[X]J^XW�

.QP^K^R]y OX[ [N�

JYYXV]VNW]�

,XVYJWy ]X ORUU ^Y
_JLJWLy�

P[X_R\RXW\ RW MXOJ^R] XO

YYJ^RW]VNW]�

NX]RLJ XO LJWMRMJ]^[N
OX[ XOORLN XO -R[NL]X[\�
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��� TQN [NVJRWRWP -R[NL]X[\ \QJUU KN JYYXRW]NM RW JLLX[MJWLN ]QN Y[X_R\RXW XO ]QN\N

*[]RLUN\ JWM YJ[]RL^UJ[Uy RW JLLX[MJWLN `R]Q ]QN Y[X_R\RXW\ XO *[]RLUN\ ��"� ���

JWM � ��

��� *] ]QN OR[\] *WW^JU GNWN[JU MNN]RWP XO ]QN ,XVYJWy JWM J] N_N[y \^K\NL^NW]

*WW^JU GNWN[JU MNN]RWP XWN�]QR#M XO \^LQ LO ]QN -R[NL]X[\ OX[ ]QN ]RVN KNRWP J\

J[N QJKUN ]X [N]R[N Ky [X]J]RXW� X[ RO ]QN# W^VKN[ R\ WX] ]Q[NN X[ J V^U]RYUN XO ]Q[NN�

]QNW W^VKN[ WNJ[N\] ]X XWN�]QR[M \QJRU [N]R[N O[XV XOORLN�

S^KSNL] ]X ]QN Y[X_R\RXW\ XO ]QN *L] JWM ]QN\N *[]RLUN\� ]QN -R[NL]X[\ ]X [N]R[J Ky [X]J]RXW

^WMN[ ]QN OX[NPXRWP *[]RLUN\ J] N_N[y *WW^JU GNWN[JU MNN]RWP \QJUU KN ]QX\N `QX QJ_N

KNNW UXWPN\] RW XOORLN \RWLN ]QNR[ UJ\] JYYXRW]VNW] K^] J\ KN]`NNW YN[\XW\ `QX

KNLXVN -R[NL]X[\ XW ]QN \JVN MJy� ]QX\N `QX J[N ]X [N]R[N \QJUU� RW MNOJ^U] XO JWM

\^KSNL] ]X JWy JP[NNVNW] JVXWP ]QNV\NU_N\� KN MN]N[VRWNM _y ]X]\� S^KSNL] ]X ]QN

Y[X_R\RXW\ XO ]QN *L] J [N]R[RWP OR[NL]X[ \QJUU [NVJRW RW XOORLN ^W]RU ]QN LXWLU^\RXW XO ]QN

VNN]RWP J] `QRLQ QR\ [NJYYXRW]VNW] R\ MNLRMNM X[ QR\ \^LLN\\X[ RS JYYXRW]NM�

S^KSNL] {X ]QN Y[X_R\RXW\ XO ]QN *L] JWM ]QN\N *[]RLUN\� J [N]R[RWP -R[NL]X[ \QJUU KN

NURPRKRN OX[ [NJYYXRW]VNW]�

TQN ,XVYJWy� JU ]QN *WW^JU GNWN[JU MNN]RWP J] `QRLQ J -R[NL]X[ [N]R[N\ RW VJWWN[

JOX[N\JRM� VJy ORUU ^Y ]QN _JLJ]NM XOORLN Ky NUNL]RWP ]QN [N]R[RWP -R[NL]X[ X[ \XVN X]QN[

YN[\XW ]QN[N]X�

��� OO]QN YUJLN XO ]QN [N]R[RWP -R[NL]X[ X[ -R[NL]X[\ R\ WX] \X ORUUNM ^Y JWM ]QN VNN]RWP

QJ\ WXU NaY[N\\Uy [N\XU_NM WX] ]X ORUU ]QN _JLJWLy� ]QN VNN]RWP \QJUU \]JWM

JMSX^VNM ]RUU ]QN \JVN MJy RW ]QN WNa] `NNT J] �QN \JVN ]RVN JWM YRJLN� X[ RO

]QJ] MJy R\ J Y^KURL QXURMJy ]RU ]QN WNa] \^LLNNMRWP MJy `QRLQ R\ WX] J Y^KURL

QXURMJy� J] ]QN \JVN ]RVN JWM YUJLN�

��� �IO J] ]QN JMSX^[WNM VNN]RWP JU\X� ]QN YUJLN XO ]QN [N]R[RWP -R[NL]X[ X[ -R[NL]X[\ R\

WX] ORUNM ^Y JWM ]QJ] VNN]RWP JU\X QJ\ WX] NaY[N\\Uy [N\XU_NM WX] ]X ORUU ]QN

_JLJWLy� ]QN [N]R[RWP -R[NL]X[ X[ -R[NL]X[\ \QJUU KN MNNVNM ]X QJ_N KNNW

[NJYYXRW]NM J] ]QN JMSX[^VNM VNN]RWP ^WUN\\ #�

�J� J] ]QN VNN]RWP X[ J] ]QN Y[N_RX^\ VNN]RWP J [N\XU^]RXW OX[ ]QN JYYXRW]VNW]

XO \^LQ -R[NL]X[ X[ O`NL]X[\ QJ\ KNNW Y^] ]X ]QN VNNURWP JWM UX\]�

�K� ]QN [N]R[RWP -R[NL]X[ X[ -R[NL]X[\ QJ\ X[ QJ_N Ky J WX]RLN RW `[R]RWP

JMM[N\\NM ]X ]QN ,XVYJWy X[ R]\ +XJ[M XO -R[NL]X[\ NaY[N\\NM QR\ X[]QNR[

^W`RUURWPWN\\ ]X KN \X [NJYYXRW]NM�

�L� QN\ X[ ]QNy J[N WX] Z^JURORNM XO R\ XO J[N MR\Z^JURORNM OX[ JYYXRW]VNW]�

�M� J [N\XU^]RXW� `QN]QN[ \YNLRJU X[ X[MRWJ[y R\ [NZ^R[NM OX[ QR\ X[ ]QNR[

JYYXRW]VNW] X[ [NJYYXRW]VNW] Ky _R[]^N XO JWy Y[X_R\RXW\ XO ]QN *L]�

�N� *[]RLUN ��� X[ \^K�\NL]RXW ��� XO SNL]RXW ��� XO ]QN *L] R\ JYYURLJKUN ]X ]QN

LJ\N�

��� S^KSNL] ]X ]QN Y[X_R\RXW\ XO ]QN *L] JWM ]QN\N *[]RLUN\ JWy YN[\XW `QX R\ WX]J

RN]R[RWP -R[NL]X[ \QJUU KN NURPRKUN OX[ JYYXRW]VNW] ]X ]QN XOORLN XO ]QN -R[NL]X[ J]

�"



IWMR_RM^JU [N\XU^]RXW OX[
-R[NL]X[\�

���

���

���

JWy GNWN[JU MNN]RWP RO QN X[ \XVN VNVKN[ RW]NWMRWP ]X Y[XYX\N QRV J\ J] UNJ\]
OX^[]NNW LUNJ[ MJy\ KNOX[N ]QN VNN]RWP� UNO] J] [NPR\]N[NM XOORLN XO ]QN ,XVYJWy�J WX]RLN RW `[R]RWP ^WMN[ QR\ QJWM \RPWROyRWP QR\ LJWMRMJ]^[N OX[ ]QN XOORLN XO
-R[NL]X[ X[ ]QN RW]NW]RXW XO \^LQ VNVKN[ ]X Y[XYX\N QRV J\ J LJWMRMJ]N OX[ ]QJ]
XOORLN J\ ]QN LJ\N VJy KN JUXWP`R]Q J MNYX\R] XO [^YNN\ OR_N Q^WM[NM `QRLQ \QJUU
KN [NO^WMNM ]X \^LQ YN[\XW X[ J\ ]QN LJ\N VJy KN ]X \^LQ VNVKN[� RO ]QN YN[\XW\^LLNNM\ RW PN]]RWP NUNL]NM J\ J -R[NL]X[�

._N[y YN[\XW �X]QN[ ]QJW J -R[NL]X[ [N]R[RWP Ky [X]J]RXW X[ X]QN[`R\N XO J YN[\XW`QX QJ\ UNO] JU ]QN XOORLN XO ]QN ,XVYJWy J WX]RLN ^WMN[ \^K�LUJ^\N ��� XO ]QR\*[]RLUN X[ SNL]RXW �� XO ]QN *L] \RPWROyRWP QR\ LJWMRMJ]^[N OX[ ]QN XOORLN XO
-R[NL]X[� Y[XYX\NM J\ J LJWMRMJ]N OX[ ]QN XOORLN XO J -R[NL]X[ \QJUU \RPW JWM ORUN
`R]Q ]QN ,XVYJWy� QR\ LXW\NW] RW `[R]RWP ]X JL] J\ J -R[NL]X[� RO JYYXRW]NM�

Z

OW [NLNRY] XO ]QN WX]RLN [NON[[NM ]X RW ]QR\ *[]RLUN� ]QN ,XVYJWy \QJUU! RWOX[V R]\
VNVKN[\ XO ]QN LJWMRMJ]^[N XO ]QJ] YN[\XW OX[ ]QN XOORLN XO J -R[NL]X[ X[ XO ]QN
RW]NW]RXW XO J VNVKN[ ]X Y[XYX\N \^LQ YN[\XW J\ J LJWMRMJ]N OX[ ]QJ] XOORLN� Ky
\N[_RWP RWMR_RM^JU WX]RLN\ XW MNVKN[\ WX] UN\\ ]QJW \N_NW MJy\ KNOX[N ]QN
VNN]RWP Y[X_RMNM ]QJ] R] \QJUU WX] KN WNLN\\J[y OX[ ]QN ,XVYJWy ]X \N[_N
RWMR_RM^JU WX]RLN\ ^YXW ]QN VNVKN[\ RO ]QN ,XVYJWy JM_N[]R\N\ \^LQ LJWMRMJ�
]^[N X[ RW]NW]RXW WX] UN\\ ]QJW \N_NW MJy\ KNOX[N ]QN VNN]RWP RW J]UNJ\] ]`X
WN`\YJYN[ LR[L^UJ]RWP RW ]QN LR]y� ]X`W X[ _RUUJPN RW `QRLQ ]QN RNPR\]N[NM OOORLN
XO ]QN ,XVYJWy R\ \R]^J]NM� XO `QRLQ XWN R\ Y^KUR\QNM RW ]QN .WPUR\Q UJWP^JPN
JWM ]QN X]QN[ RW ]QN [NPRXWJU UJWP^JPN�

* YN[\XW X]QN[ ]QJW #�

�J� J -R[NL]X[ [N�JYYXRW]NM JO]N[ [N]R[NVNW] Ky [X]J]RXW X[ RVVNMRJ]NUy XW ]QN
NaYR[y XO ]QN ]N[V\ XO QR\ XOORLN$ X[

�K� JW JMMR]RXWJU X[ JU]N[WJ]N -R[NL]X[� X[ J YN[\XW ORUURWP J LJ\^JU _JLJWLy
RW ]QN XOORLN XO J -R[NL]X[ ^WMN[ \NL]RXW ��� XO ]QN *L] JYYXRW]NM J\ J
-R[NL]X[ X[ [NJYYXRW]NM J\ J MR[NL]X[ X[ [)�JYYXRW]NM J\ JW *MMR]RXWJU
X[ *U]N[WJ]N -R[NL]X[� RVVNMRJ]NUy XW ]QN NaYR[y XO QR\ ]N[V XO XOORLN# X[

�,L� J YN[\XW WJVNM J\ J -R[NL]X[ XO ]QN ,XVYJWy ^WMN[ ]QN\N *[]RLUN\ J\
OR[\] [NPR\]N[NM \QJUU WX] JL] J\ J -R[NL]X[ XO ]QN ,XVYJWy ^WUN\\ QN
QJ\ `R]QRW ]QR[]y MJy\ XO QR\ JYYXRW]VNW] \RPWNM JWM ORUNM `R]Q ]QN
RNPR\][J[ QR\ LXW\NW] RW `[R]RWP ]X JL] J\ \^LQ -R[NL]X[�

���� *] J GNWN[JU MNN]RWP XO ]QN ,XVYJWy� J VX]RXW \QJUU WX] KN VJMN OX[ ]QN
JYYXRW]VNW] XO ]`X X[ VX[N YN[\XW\ J\ -R[NL]X[\ XO ]QN ,XVYJWy Ky \RWPUN
[N\XU^]RXW ^WUN\\ J [N\XU^]RXW ]QJ] R] \QJUU KN \X VJMN QJ\ OR[\] KNNW JP[NNM ]X Ky ]QN
VNN]RWP `R]QX^] JWy _X]N KNRWP PR_NW JPJRW\] R]� * [N\XU^]RXW VX_NM RW
LXW][J_NW]RXW XO ]QN\N *[]RLUN\ \QJUU KN _XRM `QN]QN[ X[ WX] XKSNL]RXW `J\ ]JTNW J]
]QN ]RVN XO R]\ KNRWP \X VX_NM$ Y[X_RMNM ]QJ] `QN[N J [N\XU^]RXW \X VX_NM R\ YJ\\NM�
WX Y[X_R\RXW OX[ ]QN J^]XVJ]RL [N�JYYXRW]VNW] XO [N]R[RWP -R[NL]X[\ Ky _R[]^N XO ]QN\N
*W]RLUN\ X[ ]QN *L]RW MNOJ^U] XO JWX]QN[ JYYXRW]VNW] \QJUU JYYUy�

��



RNVX_JU XO -R[NL]X[\� ���� ���

���

���

���

���

���

�� �

S^KSNL] ]X ]QN Y[X_R\RXW\ XO SNL]RXW �!� XO ]QN *L]� ]QN\N *[]RLUN\ JWM ]QN

,XUUJKX[J]RXW *P[NNVNW] ]QN ,XVYJWy VJy� Ky X[MRWJ[y [N\XU^]RXW�

[NVX_N JWy -R[NL]X[ X]QN[ ]QJW ]QN OR[NL]X[\ WXVRWJ]NM Ky P*I, KNOX[N ]QN

NaYR[J]RXW XO QR\ YN[RXM XO XOORLN JWM VJy JYYXRW] JWX]QN[ YN[\XW RW QR\ YUJLN�

TQN YN[\XW \X JYYXRW]NM \QJUU KN \^KSNL] ]X [N]R[NVNW]� JU ]QN \JVN URVN JWM

RW ]QN \JVN VJWWN[� J\ ]QN -R[NL]X[ RW `QX\N YUJLN QN R\ JYYXRW]NM�

SYNLRJU WX]RLN J\ Y[X_RMNM Ky *[]RLUN "� JWM SNL]RXW �"� XO ]QN *L] \QJUU KN

PR_NW XO JWy [N\XU^]RXW ]X [NVX_N J -R[NL]X[ ^WMN[ ]QR\ *[]RLUN X[ ]X JYYXRW]

\XVN X]QN[ YN[\XW RW YUJLN XO J -R[NL]X[ \X [NVX_NM J] ]QN VNN]RWP J] `QRLQ QN

R\ [NVX_NM�

OW [NLNRY] XO JWy \^LQ [N\XU^]RXW ]X [NVX_N J -R[NL]X[ ^WMN[ ]QR\ *[]RLUN� ]QN

,XVYJWy \QJUU OX[]Q`R]Q \NWM J LXYy ]QN[NXO ]X ]QN -R[NL]X[ LXWLN[WNM JWM ]QN

-R[NL]X[ �`QN]QN[ X[ WX] QN R\ J VNVKN[ XO ]QN ,XVYJWy� \QJUU KN NW]R]UNM ]X KN

QNJ[M XW ]QN [N\XU^]RXW J] ]QN VNN]RWP�

@QN[N WX]RLN R\ PR_NW XOJ [N\XU^]RXW ]X [NVX_N J -R[NL]X[ ^WMN[ ]QR\ *[]RLUN�

]QN -R[NL]X[ LXWLN[WNM VJTN\ `R]Q [N\YNL] ]QN[N]X [NY[N\NW]J]RXW RW `W]RWP ]X

]QN ,XVYJWy �WX] NaLNNMRWP J [NJ\XWJKUN UNWP]Q� JWM [NZ^N\]\ ]QNR[

WX]RORLJ]RXW ]X VNVKN[\ XO ]QN ,XVYJWy� ]QN ,XVYJWy \QJUU ^WUN\\ ]QN

[NY[N\NW]J]RXW R\ [NLNR_NM Ky R] ]XX UJ]N OX[ R] ]J MX \X �J� RW ]QN WX]RLN XO ]QN

[N\XU^]RXW PR_NW ]X ]QN VNVKN[\ XO ]QN ,XVYJWy \]J]N ]QN OJL] XO ]QN

[NY[N\NW]J]RXW QJ_RWP KNNW VJMN$ JWM �K� \NWM J LXYy XO ]QN [NY[N\NW]J]RXW ]X

N_N[y VNVKN[ XO ]QN ,XVYJWy� JWM RO J LXYy XO ]QN [NY[N\NW]J]RXW R\ WX] \NW]

J\ JOX[N\JRM KNLJ^\N R] `J\ [NLNR_NM ]XX JJ]N X[ KNLJ^\N XO ]QN ,XVYJWy�\

MNOJ^U]� ]QN -R[NL]X[ VJy �`R]QX^] Y[NS^MRLN ]X QR\ WPQ] ]X KN QNJ[M X[JRUy�

[NZ^R[N ]QJ] ]QN [NY[N\NW]J]RXW \QJUU KN [NJM X^] J] ]QN VNN]RWP� P[X_RMNM ]QJ]

LXYRN\ XO ]QN [NY[N\NW]J]RXW WNNM WX] ]X KN \NW] X[ [NJM X^] J] ]QN VNN]RWP� RO XW

]QN JYYURLJ]RXW NR]QN[ XO ]QN ,XVYJWy X[ XO JWy X]QN[ YN[\XW `QX LUJRV\ ]X KN

JPPWN_NM� ]QN ,X^[] R\ \J]R\ORNM ]QJ] ]QN [RPQ]\ LXWON[[NM Ky ]QR\ \^K�LUJ^\N

J[N KNRWP JK^\NM ]X \NL^[N WNNMUN\\ Y^KURLR]y OX[ MNOJVJ]X[y VJ]]N[�

* _JLJWLy L[NJ]NM Ky ]QN [NVX_JU XOJ -R[NL]X[ ^WMN[ ]QR\ *[]RLUN VJy� RO QN

QJM KNNW JYYXRW]NM Ky ]QN ,XVYJWy RW GNWN[JU MNN]RWP X[ Ky ]QN +XJ[M RW

Y^[\^JWLN XO *[]RLUN ��� X[ SNL]RXW ��� XO ]QN *L] KN ORUUNM Ky ]QN JYYXRW]VNW]

XO JWX]QN[ -R[NL]X[ RW QR\ YUJLN Ky ]QN VNN]RWP J] `QRLQ QN R\ [NVX_NM$

P[X_RMNM J \YNLRJU WX]RLN XO ]QN RW]NWMNM JYYXRW]VNW] QJ\ KNNW PR_NW ^WMN[

\^K�LUJ^\N ��� QN[NXO� * -R[NL]X[ \X JYYXRW]NM \QJUU QXUM XOORLN ^W]RU ]QN MJ]N

^Y ]X `QRLQ QR\ Y[NMNLN\\X[`X^UM QJ_N QNUM XOORLN RO QN QJM WX] KNNW [NVX_NM

J\ JOX[N\JRM�

RO ]QN _JLJWLy R\ WX] ORUUNM ^WMN[ \^K�LUJ^\N ���� R] VJy KN ORUUNM J\ J LJ\^JU

_JLJWLy RW JLLX[MJWLN `R]Q]QN Y[X_R\RXW\ �RW \X OJ[J\]QNy J[N JYYURLJKUN� XO

*[]RLUN ��� X[ SNL]RXW ��� XO ]QN *L] JWM JUU ]QN Y[X_R\RXW\ XO ]QJ] SNL]RXW

\QJUU JYYUy JLLX[MRWPUy�

* -R[NL]X[ `QX `J\ [NVX_NM O[XV XOORLN ^WMN[ ]QR\ *[]RL]N \QJUU WX] KN

JYYXRW]NM J\ *MMR]RXWJU -R[NL]X[ Ky ]QN +XJ[M XO -R[NL]X[\�

��



TQN ,XVYJWy VJy
RWL[NJ\N X[ [NM^LN
W^VKN[ XO -R[NL]X[\
JWM JU]N[ ]QNR[ Z^JURORLJ#
]RXW\�

MNN]RWP XO -R[NL]X[\�

@QNW VNN]RWP\ ]X KN
LXW_NWNM JWM WX]RLN
]QN[NXO

Q^X[^V�

����

����

N
�� �

�!� NX]QRWP LXW]JRWNM RW ]QR\ *[]RLUN \QJUU KN ]JTNW#�

�J� *\ MNY[R_RWP J YN[\XW [NVX_NM ]QN[N^WMN[ XO JWy LXVYNW\J]RXW X[

MJVJPN\ YJyJKUN ]X QRV RW [N\YNL] XO]QN ]N[VRWJ]RXW XO QR\ JYYXRW]VNW]
J\ -R[NL]X[ X[ XO JWy JYYXRW]VNW] ]NWVRWJ]RWP `R]Q ]QJ] J\ -R[NL]X[� X[

�K� *\ MN[XPJ]RWP O[XV JWy YX`N[ ]X [NVX_N J -R[NL]X[ `QRLQ VJy NaR\] JYJ[]
O[XV ]QR\ *[]RLUN�

IN,R.*S. OR R.-U,TION IN TH. NUM+.R OF -IR.,TORS *N-

*LT.R*TION IN TH.IR QU*LIFI,*TION

S^KSNL] ]X ]QN Y[X_R\RXW\ XO ]QN *L] JWM ]QN\N *[]RLUN\� ]QN ,XVYJWy VJy Ky J

\YNLRJU RN\XU^]RXW O[XV ]RVN ]X ]RVN RWL[NJ\N X[ [NM^LN� `R]QRW ]QN VJa^V^V URVR]

YN[VR\\RKUN ]QN W^VKN[ XO -R[NL]X[\� P[X_RMNM ]QJ] JWy RWL[NJ\N RW ]QN W^VKN[ XO

-R[NL]X[\ NaLNNMRWP �� \QJUU WX] QJ_N JWy NOONL] ^WUN\\ JYY[X_NM Ky ]QN ,NW][JU

GX_N[WVNW] JWM \QJUU KNLXVN _XRM RO JWM \X OJ[ R]R\ MR\JYY[X_NM Ky ]QN GX_N[WVNW]�

��

PRO,..-INGS OF +O*R- OF -IR.,TORS Ð

TQN -R[NL]X[\ VJy VNN] XPN]QN[ J\ J +XJ[M OX[ ]QN MN\YJ]LQ XO K^\RWN\\ O[XV

]RVN ]X ]RVN ^WUN\\ ]QN ,NW][JU GX_N[WVNW] Ky _R[]^N XO ]QN Y[X_R\RXW\ ]X SNL]RXW

�!� X]QN[`R\N MR[NL]\� JWM \QJUU\X VNN] J] UNJ\] XWLN RW N_N[y ]Q[NN VXW]Q\ JWM

J]UNJ\] OX^[ \^LQ VNN]RWP\ \QJUU KN QNUM RW N_N[y yNJ[� JWM ]QNy VJy JMSX^V JWM

X]QN[`R\N [NP^UJ]N ]QNR[ VNN]RWP\ JWM Y[XLNNMRWP\ J\ ]QNy MNNV OR]� TQN Y[X_R\RXW\
XO ]QR\ *[]RLUN \QJUU WX] KN MNNVNM ]X KN LXW][J_NWNM VN[NUy Ky [NJ\XW XO ]QN OJL] ]QJ]

VNN]RWP XO ]QN +XJ[M `QRLQ QJM KNNW LJUUNM RW LXVYURJWLN `R]Q ]QN ]N[V\ QN[NRW
VNW]RXWNM LX^UM WX] KN QNUM OX[ `JW] XO J Z^X[^V�

* -R[NL]X[ X[ ]QN MJWJPRWP -R[NL]X[VJy J] JWy ]RVN JWM ]QN MJWJPRWP -R[NL]X[ ^YXW
]QN [NZ^N\] XO J -R[NL]X[ \QJUU LXW_NWN J VNN]RWP XO ]QN -R[NL]X[\� NX]RLN XO N_N[y
VNN]RWP XO ]QN -R[NL]X[\ XO ]QN ,XVYJWy \QJUU KN PR_NW RW `[R]RWP ]X N_N[y -R[NL]X[ OX[
]QN ]RVN KNRWP RW IWMRJ X[ J] QR\ ^\^JU JMM[N\\ RW IWMRJ�

S^KSNL] ]X ]QN Y[X_R\RXW\ XO SNL]RXW �! JWM X]QN[ JYYURLJKUN Y[X_R\RXW\ �RO JWy� XO
]QN *L]� ]QN Z^X[^V OX[ J VNN]RWP XO ]QN +XJ[M XO -R[NL]X[\ \QJUU KN XWN ]QR[M XO ]QN

]X]JU \][NWP]Q XO ]QN +XJ[M XO -R[NL]X[\ �NaLU^MRWP -R[NL]X[\� RO JWy� `QX\N YUJLN VJy
KN _JLJW] J] ]QN ]RVN JWM JWy [JL]RXW LXW]JRWNM RW ]QJ] XWN�]QR[M KNRWP [X^WMNM XOO

J\ XWN� X[ ]`X -R[NL]X[\� `QRLQN_N[ R\ QRPQN[� Y[X_RMNM ]QJ] `QN[N J] JWy ]RVN ]QN

W^VKN[ XO RW]N[N\]NM -R[NL]X[\ NaLNNM\ X[R\ NZ^JU ]X ]`X�]QR[M XO ]QN ]X]JU \][NWP]Q�
]QN W^VKN[ XO [NVJRWRWP -R[NL]X[\� ]QJ] R\]X \Jy� ]QN W^VKN[ XO -R[NL]X[\ `QX J[N

WX] \X RW]N[N\]NM JWM J[N Y[N\NW] J]]QN VNN]RWP WX] KNRWP UN\\ ]QJW ]`X \QJUU KN ]QN

Z^X[^V M^[RWP \^LQ VNN]RWP� * VNN]RWP XO ]QN -R[NL]X[\ OX[ ]QN ]RVN KNRWP J] `QRLQ

Z^X[^V R\ Y[N\NW]� \QJUU KN LXVYN]NW] ]X NaN[LR\N JUU X[ JWy XO ]QN J^]QX[R]RN\�

YX`N[\ JWM MR[NL]RXW\ Ky X[ ^WMN[ ]QN *L] X[ ]QN *[]RLUN\ XO ]QN ,XVYJWy� OX[ ]QN
]RVN KNRWP _N\]NM RW X[ NaN[LR\NJKUN Ky ]QN +XJ[M XO -R[NL]X[\ PNWN[JUUy�

��



*MSX^[WVNW] XO VXX]RWP
OX[ `JW] XO Z^N�^V�

*YYXVW]NWNW] XO
,QJ^[VJW

@QX ]X P[N\RMN J]

VXX]RWP XO ]QN +XJ[M�

Q^N\]RXW J] +XJ[M
MNN]RWP QX` MNLRMNM
�,J\]RWP VX]N�

O[NL]X[\ VJy JYYXRW]
,^VVR]]JN\�

MNN]RWP XO ]QN ,XVVR]�
]N\ QX` ]X KN LJW�
_NWNM�

RX\XU^]RXW Ky LR[L^UJ�
]XW�

��!�

��"�

����

����

����

IO J VNN]RWP XO +XJ[M LJWWX] KN QNUM OX[ `JW] XO Z^X[^V� ]QNW ]QN VNL]RWP \QJUU

\]JWM JMSX^VNM ]X ]QN \JVN MJy RW ]QN WNa] `NNT X[ RO ]QJ] MJy R\ J Y^KRL QXQMJy ]UU
]QN WNa] \^LLN\\R_N MJy `QRLQ R\ WX] J Y^KURL QXURMJy J]]QN \JVN ]RVN JWM YUJLN X[

J] \^LQ X]QN[ YUJLN J\ ]QN -R[NL]X[\ Y[N\NW] JU ]QN VNN]RWP VJy ORa�

��� TQN ,QJR[VJW \QJUU KN NUNL]NM Ky ]QN +XJ[M XO -R[NL]X[\ XO ]QN LXVYJWy JWM

MN]N[VRWN ]QN YN[RXM OX[ `QRLQ QN ]\ ]X QXUM XOORLN�

��� �IO WX \^LQ ,QJR[VJW R\ NUNL]NM� X[ RO J] JWy VNN]RWP ]QN ,QJR[VJW R\ WX] Y[N\NW]
`R]QRW ORO]NNW VRW^]N\ JO]N[ ]QN ]RVN JYYXRW]NM OX[ QXUMRWP ]QN VNN]RWP ]QN

MR[NL]X[\ Y[N\NW] VJy LQXX\N XWN XO ]QNR[ VNVKN[ ]X KN ]QN ,QJR[VJW XO ]QN

MNN]RWP�

*UU VNN]RWP\ XO ]QN -R[NL]X[\ \QJUU KN Y[N\RMNM X_N[ Ky ]QN ,QJR[VJW O Y[N\NW]� K^] RO

J] JWy VNN]RWP XO ]QN -R[NL]X[\ ]QN ,QJRWWJW KN WX] Y[N\NW] J] ]QN ]RVN JYYXRW]NM
OX[ QXUMRWP ]QN \JVN� ]QNW RW ]QJ] LJ\N� ]QN MJWJPRWP -[[NL]J[� RO JWy Y[N\NW]� \QJUU

KN ]QN ,QJR[VJW XO \^LQ VNN]RWP� JWM RO ]QN MJWJPRWP ,R[NL]X[ KN JU\X WX] Y[N\NW]�
]QNW RW ]QJ] LJ\N ]QN -R[NL]X[\ \QJUU LQXX\N XWN XO]QN -R[NL]X[\ ]QNW Y[N\NW] ]X

Y[N\RMN X_N[ ]QN VNN]RWP�

 

Q^N\]RXW\ J[R\RWP JU JWy VNN]RWP \QJUU KN MNLRMNM Ky J VJSX[R]y XO _X]N\ JWM RW ]QN

LJ\N XO JW NZ^JUR]y XO _X]N\� ,QJRVWJW XO ]QN VNN]RWP `QN]QN[ ]QN ,QJR[VJW

JYYXRW]NM Ky _R[]^N XO ]QN\N J[]RLUN\ X[ ]QN -R[NL]X[ Y[N\RMRWP J] \^LQ VNN]RWP \QJRU�

QJ_N J \NLXWM X[ LJ\]RWP _X]N�

�J� S^KSNL] ]X ]QN Y[X_R\RXW\ XO SNL]RXW �"� XO ]QN *L] JWM *[]RLUN � �� ]QN

-R[NL]X[\ VJy MNUNPJ]N JWy XO ]QNR[ YX`N[\ ]X LXVVR]]NN\ J\ ]QNy VJy ]QRWT OR]

]QNy VJy O[XV ]RVN ]X ]RVN [NVX_N JWM MR\LQJ[PN JWy \^LQ LXVVR]]NN NR]QN[

`QXUUy X[ RW YJ[] JWM NR]QN[ J\ ]X YN[\XW\ X[ Y^[YX\N\ K^] N_N[y ,XVVR]]NN \X

OX[VNM \QJUURW ]QN NaN[LR\N XO ]QN YX`N[\ \X MNUNPJ]NM ]X R] LXWOX[V `R]Q JWy

[NP^UJ]RXW\ ]QJ] VJy O[XV ]RVN ]X ]RVN KN RVYX\NM XW R] Ky ]QN -R[NL]X[\� *UU JL]\

MXWN Ky JWy \^LQ ,XVVR]]NN RW LXWOX[VR]y `R]Q \^LQ [NP^UJ]RXW\ JWM RW

O^UORUVNW] XO ]QN Y^[YX\N XO ]QNR[ JYYXRW]VNW] K^] WX] X]QN[`R\N \QJRU QJ_N ]QN

URTN OX[LN JWM NOONL] J\ RO MXWN Ky ]QN +XJ[M�

���� TQN VNN]RWP JWM Y[XLNNMRWP\ XO JWy \^LQ ,XVVR]]NN LXW\R\]RWP XO ]`X X[ VX[N

����

-R[NL]X[\ \QJUU KN PX_N[WNM Ky ]QN Y[X_R\RXW\ QN[NRWLXW]JRWNM OX[ [NP^UJ]RWP ]QN

VNN]RWP JWM Y[XLNNMRWP\ XO ]QN -R[NL]X[\� \X OJ[ ]QN \JVN J[N JYYURLJKUN ]QN[N]X

JWM J[N WX] \^YN[\NMNM Ky JWy [NP^UJ]RXW\ VJMN Ky ]QN -R[NL]X[\ ^WMN[ ]QN

Y[NLNNMRWP *[RLUN�

��� *[N\XU^]RXW YJ\\NM Ky LR[L^UJ]RXW `R]QX^] J VNN]RWP XO ]QN +XJ[M \QJUU \^KSNL]
]X ]QN Y[X_R\RXW\ XO LUJ^\N �QNRNXO JWM ]QN *L]� KN J\ _JURM JWM NOONL]^JU J\

[N\XU^]RXW YJ\\NM J] J VNN]RWP XO ]QN +XJ[M M^Uy LJUUNM JWM QNUM�

��� * [N\XU^]RXW \QJUU KN MNNVNM ]X QJ_N KNNW M^Uy YJ\\NM Ky ]QN +LJ[M X[ Ky J

LXVVR]]NN Ky LR[L^UJ]RXW� RO ]QN [N\XU^]RXW QJ\ KNNW LR[L^UJ]NM RW M[JO] ]NPN]QN[

`R]Q ]QN WNLN\\J[y YJYN[\� RO JWy� ]X JUU ]QN -R[NL]X[\ X[ ]X JRU ]QN VNVKN[\ XO

]QN ,XVVR]]NN ]QNW RW RWMRJ �WX] KNRWP ]N\\ RW W^VKN[ ]QJW ]QN Z^X[^V� OX[J

VNN]RWP XO QN +XJ[M X[ ]QN ,XVVR]]NN J\ ]QN LJ\N VJy KN JWM ]X JUU X]QN[

��



*L] XO +XJ[M X[
,XVVR]]NN _JURM
WX]`R]Q\]JWMRWP MNONL]
XO JYYXRW]VNW]�

MRW^]N\ XO Y[XLNNMRWP\
XO +XJ[M XO -R[NL]X[\
JWM ,XVV^]]N\\ ]X KN
TNY]�

+y `QXV VRW^]N\ ]X KN

\RPWNM JWM ]QN XUOOJL] XO
]^W^]N [NLX[MXM�

GNWN[JU YX`N[�

����

����

�� �

��!�

-R[NL]X[\ X[ MNVKN[\ XO ]QN ,XVVR]]NN J] ]QNR[ ^\^JU JMM[N\\ RW IWMRJ JWM R] R\

JYY[X_NM Ky \^LQ XO ]QN -R[NL]X[\ X[ MNVKN[\ XO ]QN ,XVVR]]NN J\ J[N ]QNW

RW IWMRJ X[ Ky VJSX[R]y XO ]QNV J\ J[N NW]R]UNM ]X _X]N XW ]QN [N\XU^]RXW�

��� S^KSNL] ]X ]QN Y[X_R\RXW\ XO ]QN *L]� J \]J]NVNW] \RPWNM Ky ]QN MJWJPRWP
-R[NL]X[ X[ X]QN[ YN[\XW J^]QX[R\NM RW ]QJ] KNQJUO Ky ]QN -R[NL]X[\ LN[]ROyRWP
]QN JK\NWLN O[XV IWMRJ XO JWy -R[NL]X[ \QJUU OX[ ]QN Y^[YX\N XO ]QR\ *[]RLRN KN

LXWLU^\R_N�

{

S^KSNL] ]X ]QN Y[X_R\RXW\ XO ]QN *L] JWM ]QN\N *[]RLUN\ JUU JL]\ MXWN Ky JWy VNN]RWP XO

]QN -R[NL]X[\ X[ KyJ LXVVR]]NN XO -R[NL]X[\ X[ Ky JWy YN[\XW JL]RWP J\ J -R[NL]X[

\QJUU WX]`R]Q\]JWMRWP ]QJ] R] \QJUU JO]N[`J[M\ KN MR\LX_N[NM ]QJ] ]QN[N `J\ \XVN

MNONL] RW ]QN JYYXRW]VNW] XO \^LQ -R[NL]X[ X[ YN[\XW JL]RWP J\ JOX[N\JRM� X[ ]QJ] ]QNy
X[ JWy XO ]QNV `N[N X[ `J\ MR\Z^JURORNM X[ QJM _JLJ]NM XOORLN X[ ]QJ] ]QN

JYYXRW]VNW] XO JWy XO ]QNV QJM KNNW ]N[VRWJ]NM Ky _R[]^N XO JWy Y[X_R\RXW\

LXW]JRWNM RW ]QN *L] X[ RW ]QN\N *[]RLUN\� KN J\ _JURM J\ RO N_N[y \^LQ YN[\XW QJM

KNNW M^Uy JYYXRW]NM JWM `J\ Z^JURORNM ]X KN J -R[NL]X[� Y[X_RMNM ]QJ] WX]QRWP RW ]QR\

J[]RLUN \QJUU MNNVNM ]X PR_NW _JURMR]y ]X JL]\ MXWN Ky ]QN -R[NL]X[\ JO]N[ ]QNR[

JYYXRW]VNW] QJM \QX`W ]X ]QN LXVYJWy ]X KN RW_JURM X[ ]X QJ_N KNNW ]N[VRWJ]NM�

TQN ,XVYJWy \QJUU LJ^\N MRW^]N\ XO ]QN MNN]RWP\ XO ]QN +XJ[M XO -R[NL]X[\ JWM XO

,XVVR]]NN\ XO ]QN +XJ[M ]X KN M^Uy NW]N[NM RW J KXXT X[ KXXT\ Y[X_RMNM OX[ ]QN

Y^[YX\N RW JLLX[MJWLN `R]Q ]QN [NUN_JW] Y[X_R\RXW\ XO SNL]RXW �"� XO ]QN *L]� TQN

MRW^]N\ \QJUU LXW]JRW J OJR[ JWM LX[[NL] \^VVJ[y XO ]QN Y[XLNNMRWP\ XO ]QN VNN]RWP

RWLU^MRWP ]QN OXUUX`RWP#�

�R� TQN WJVN\ XO ]QN -R[NL]X[\ Y[N\NW] J] ]QN VNN]RWP XO ]QN +XJ[M XO -R[NL]X[\ X[

JWy ,XVVR]]NN XO ]QN +XJ[M�

�RR� *UU X[MN[\ VJMN Ky ]QN +XJ[M XO -R[NL]X[\ X[ ,XVVR]]NN\ XO +XJ[M JWM JUU

JYYXRW]VNW]\ XO XOORLN[\ JWM LXVVR]]NN\ XO ]QN +XJ[M�

�RRR� *UU [N\XU^]RXW\ JWM Y[XLNNMRWP XO VNN]RWP XO ]QN +XJ[M XO -R[NL]X[\ JWM

,XVVR]]NN\ XO ]QN +XJ[M�

�R_� IW ]QN LJ\N NJLQ [N\XU^]RXW YJ\\NM J] VNN]RWP XO ]QN +XJ[M XO -R[NL]X[\ X[

,XVVR]]NN XO ]QN +XJ[M� ]QN WJVN XO ]QN -R[NL]X[\� RO JWy� MR\\NW]RWP O[XV X[

WX] LXWL^[[RWP RW ]QN [N\XU^]RXW\�

*UU \^LQ VRW^]N\ \QJUU KN \RPWNM Ky ]QN ,QJR[VJW XO ]QN VNN]RWP J\ [NLX[MNM X[ Ky ]QN

YN[\XW `QX \QJRU Y[N\RMN J\ ,QJR[VJW J] ]QN WNa] \^LLNNMRWP VNN]RWP JWM JUU

VRW^]N\ Y^[YX[]NM ]X KN \RPWNM \QJRU OX[ JUU Y^[YX\N\ `QJ]\XN_N[ KN Y[RVJ�OJLRN

N_RMNWLN XO ]QN JL]^JU YJ\\RWP XO ]QN [N\XU^]RXW\ [NLX[MNM JWM ]QN JL]^JU JWM

[NP^UJ[ ][JW\JL]RXW X[ XLL^[NWLN XO ]QN Y[XLNNMRWP\ \X [NLX[MNM JWM XO ]QN [NP^UJ[R]y

XO ]QN VNN]RWP J] `QRLQ ]QN \JVN \QJRU JYYNJ[ ]X QJ_N ]JTNW YUJLN�

PO@.RS OF -IR.,TORS

��� S^KSNL] ]X ]QN Y[X_R\RXW\ XO ]QN *L] JWM ]QN\N *[]RLUN\� ]QN +XJ[M XO -R[NL]X[\ XO

]QN ,XVYJWy \QJRU KN NW]R]UNM ]X NaN[LR\N JUU \^LQ YX`N[\ JWM ]X MX JUU \^LQ
[X

��



,XW\NW] XO ,XVYJWy
NNLN\\J[y OX[ ]QN NaN[LR\N
XO LXW]JRW YX`N[\�

,J[]JRW YX`N[\ ]X KN

NaN[LR\NM Ky ]QN +XJ[M X[RUy
J] VNN]RWP\�

���

JL]\ JWM ]QRWP\ J\ ]QN ,XVYJWy R\ J^]QX[R\NM ]X NaN[LR\N JWM MX# Y[X_RMNM ]QJ]

]QN +XJ[M \QJUU WX] NaN[LR\N JWy YX`N[ X[ MX JWy JL] X[ ]QRWP `QRLQ R\

MR[NL]NM X[ [NZ^R[NM `QN]QN[ Ky ]QN *L] X[ JWy X]QN[ UJ` X[ Ky ]QN MNVX[JWM^V

X[ ]QN\N *[]RLUN\ X[ X]QN[`R\N ]X KN NaN[LR\NM X[ MXWN Ky ]QN ,JVYJWy RW

GNWN[JU MNN]RWP Y[X_RMNM O^[]QN[ ]QJ] RW NaN[LR\RWP JWy \^LQ Y^N`N[ X[ ]XWP

JWy \^LQ JL] X[ ]QRWP ]QN +XJ[M \QJRU KN \^KSNL] ]X ]QN Y[X_R\]JW\ LXW]JRWNM RW

]QJ] KNQJUO RW ]QN MNVX[JWM^V X[ RW ]QN\N *WRLRN\ X[ RW JWy [NP^UJ]RXW\ WX]

RW LXW\R\]NW] ]QN[N`R]Q M^Uy VJMN ]QN[N^WMN[ RWLU^MRWP [NP^UJ]RXW\ VJMN Ky

]QN ,XVYJWy RW GNWN[JU MNN]RWP�

NX [NP^UJ]RXW VJMN Ky ]QN ,XVYJWy RW GNWN[JU MNN]RWP \QJUU RW_JURMJ]N JWy

YWN[ JL] XO ]QN +XJ[M `QRLQ `X^UM QJ_N KNNW _JURM RO ]QJU [NP^UJ]RXW QJM WX]

KNNW VJMN�

��"� TQN +XJ[M XO -R[NL]X[\ \QJUU WX] NaLNY] `R]Q ]QN ,XW\NW] XO ]QN ,XVYJWy RW GNWN[JU

MNN]RWP Ky J \YNLRJU [N\XU^]RXW #

�J�

�K�

�L�

�M�

�N�

@

� �� ���

\NUU� UNJ\N X[ X]QN[`R\N MR\YX\N XO ]QN `QXUN� X[ \^K\]JW]RJRUy ]QN `QXUN XO

]QN ^WMN[]JTRWP XO ]QN ,XVYJWy X[ `QN[N ]QN ,XVYJWy X`W\ VX[N ]QJW

XWN ^WMN[]JTRWP XO ]QN `QXUN X[ \^K\]JW]RJUUy ]QN `QXUN� XO JWy \^LQ ^WMN[]JT�

RWP�

[NVR] XO PR_N ]QN YJyVNW] XO JWy MNK] M^N Ky J -R[NL]X[$

L[NJ]N JWy \XUN \NUURWP JPNWLy OX[ ]QN \JUN XO R]\ Y[XM^L]\�

RW_N\] X]QN[`R\N ]QJW RW ][^\] \NL^[R]RN\� ]QN JVX^W] XO ,XVYNW\J]RXW [NLNR_NM

Ky ]QN ,XVYJWy RW [N\YNL] XO ]QN LXVY^U\X[y JLZ^R\R]RXW XO JWy \^LQ

^WMN[]JTRWP J\R\ [NON[[NM ]X RW \^K�LUJ^\N �J� JKX_N X[ XO JWy Y[NVR\N\ X[

Y[XYN[]RN\ ^\NM OX[ JWy \^LQ ^WMN[]JTRWP JWM `R]QX^] `QRLQ R] LJWWX] KN

LJ[WNM XW X[ LJW KN LJVNM XW XWUy `R]Q MROORL^UUy X[ XWUy JO]N[

LXW\RMN[JKUN ]RVN$

KX[[X` VXWNy\ RW NaLN\\ XO ]QN JRVR]\ Y[X_RMNM RW *[]RLUN  �$

LXW][RK^]N ]X LQJ[R]JKUN JWM X]QN[ ^WM\ WX] MR[NL]Uy [NUJ]RWP ]X ]QN K^\RWN\\ XO

]QN ,XVYJWy X[ ]QN `NUOJ[N XO R]\ NVYUXyNN\� JWy JVX^W! ]QN JPP[NPJ]N XO

`QRLQ `RUU RW JWy ORWJWLRJU yNJ[ XO ]QN ,XVYJWy NaLNNM ]`NW]y OR_N ]QX^\JWM

[^YNN\ X[ OR_N YN[LNW] XO R]\ J_N[JPN WN] Y[XOR]\ MN]N[VRWNM RW JLLX[MJWLN `R]Q

]QN Y[X_R\RXW\ XO SNL]RXW\ ��" JWM ��� XO]QN *L] M^[RWP ]QN ]Q[NN ORWJWLRJU

yNJ[\ RVVNMRJ]NUy Y[NLNNMRWP� `QRLQN_N[ �S P[NJ]N[�

@R]QX^] MN[XPJ]RWP O[XV ]QN YX`N[\ _N\]NM RW ]QN +XJ[M XO OR[NL]X[\ ^WMN[

]QN\N *[]RLUN\� ]QN +XJVR \QJRU NaN[LR\N ]QN OXUUX`RWP YX`N[\ XW KNQJUO XO ]QN

,XVYJWy JWM \QJUU MX \X XWUy Ky VNJW\ XO [N\XU^]RXW\ YJ\\NM JU VNN]RWP\ XO

]QN +XJ[M�

�J� TQN YX`N[ ]X VJTN LJUU XW \QJ[NQXUMN[\ RW [N\YNL] XO VXWNy ^WYJRM XW

]QNR[ \QJ[N\�

��



,X[]JRW NaY[N\\ PX`N[\
XO ]QN +XJ[M�

TX YJy Y[NURVRWJ[y JWM
Y[XVJ]RXWJU LX\]\ JWM
LQJ[PN\�

TX YJy ,XVVR\\RXW JWM
RW]N[N\]�

TX JLZ^R[N\ Y[XYN[]y�

� ��

��K� TQN YX`N[ ]J�R\\^N MNKNW]^[N\�

�L� TQN YX`N[ ]X KX[[X` VXWNy\ X]QN[`R\N ]QJW XW MNKNW]^[N\�

�Mé� TQN YX`N[ ]X RW_N\] ]QN O^WM\ XO ]QN ,XVYJWy�

�N� TQN YX`N[ ]X VJTN UXJW\�

P[X_RMNM ]QJ] ]QN +XJ[M VJy Ky J [N\XU^]RXW YJ\\NM J] J VNN]RWP MNUNPJ]N ]X JWy
,XVVR]]NN XO -R[NL]X[\ X[ ]QN MJWJPRWP -R[NL]X[ X[ JWy X]QN[ P[RWLRYJU OOORLN[ XO ]QN
,XVYJWy X[ ]X J P[RWLRYJU OOORLN[ XO JWy XO R]\ K[JWLQ XOORLN� ]QN YX`N[ \YNLRORNM RW
\^K LJU^\N �L�� �M� JWM �N� XO ]QR\ LUJ^\N ]X ]QN Na]NW] \YNLRORNM KNUX` XW \^LQ
LXWMR]RXW\ J\ ]QN +XJ[M VJy Y[N\L[RKN�

���

���

���

���

._N[y [N\XU^]RXW MNUNPJ]RWP ]QN YX`N[ [NON[[NM ]X RW \^K�LUJ^\N ��� �L� \QJUU
SYNLROy ]QN ]X]JU JVX^W] X^]\]JWMRWP J] JWy XWN ]RVN ^Y ]X `QRLQ VXWNy\ VJy
KN KX[[X`NM Ky ]QN MNUNPJ]NN� P[X_RMNM� QX`N_N[� $]QJ] `QN[N ]QN ,XVYJWy
QJ\ JW J[[JWPNVNW] `R]Q R]\ KJWTN[\ OX[ ]QN KX[[X`RWP XO VXWNy\ Ky `Jy XO
X_N[M[JO]� LJ\Q L[NMR] X[ X]QN[`R\N ]QN JL]^JU MJy ]X MJy XYN[J]RXW XO ]QN
X_N[M[JO]� LJ\Q L[NMR] JWM X[ X]QN[ JLLX^W] Ky VNJW\ XO `QRLQ ]QN J[[JWPVNW]
R\ VJMN� X[ J_JRUNM XO \QJUU WX] [NZ^R[N ]QN \JWL]RXW XO +XJ[M�

._N[y [N\XU^]RXW MNUNPJ]RWP ]QN YX`N[ [NON[[NM ]X RW \^K�LUJ^\N ��� �M� \QJUU
\YNLROy ]QN ]X]JU JVX^W] ^Y ]X `QRLQ ]QN O^WM\ VJy KN RW_N\]NM JWM ]QN WJ]^[N
XO ]QN RW_N\]VNW]\ `QRLQ VJy KN VJMN Ky ]QN MNUNPJ]N�

._N[y [N\XU^]RXW MNUNPJ]RWP ]QN YX`N[ [NON[[NM RW \^K�LUJ^\N ��� �N� \QJUU
\YNLROy ]QN ]X]JU JVX^W] ^Y ]X `QRLQ UXJW\ VJy KN VJMN Ky ]QN MNUNPJ]N� ]QN
Y^[YX\N OX[ `QRLQ ]QN UXJW\ VJy KN VJMN JWM ]QN VJaRV^V JVX^W] XO OXJW
`QRLQ VJy KN VJMN�

�

NX]QRWP LXW]JRWNM RW ]QR\ *[]RLUN \QJUU KN MNNVNM ]X JOONL] ]QN [RPQ] XO ]QN
,XVYJWy RW GNWN[JU MNN]RWP ]X RVYX\N [N\][RL]RXW\ JWM LXWMR]RXW\ XW ]QN
NaN[LR\N Ky ]QN +XJ[M XO JWy XO ]QN YX`N[\ [NON[[NM ]X RW \^K�LUJ^\N �J�� �K��
�L�� �M� JWM �N� XO ,UJ^\N ��� JKX_N�

@R]QX^] Y[NS^MRLN ]X ]QN YX`N[\ LXWON[[NM Ky *[]RLUN\  � JWM ��! JWM \X J\ WX] RW JWy
`Jy ]X URVR] X[ [N\][RL] ]QX\N YX`N[\� JWM `R]QX^] Y[NS^MRLN ]X ]QN X]QN[ YX`N[\
LXWON[[NM Ky ]QN\N *[]RLUN\� K^U \^KSNL] ]X ]QN [N\][RL]RXW\ LXW]JRWNM RW *[]RLUN\
��" JWM � �� ]QJ] ]QN -R[NL]X[\ \QJUU QJ_N ]QN OXUUX`RWP YX`N[\ ]QJ] R\ ]X \Jy� YX`N[�

���

���

���

TX YJy JUU LX\]\� LQJ[PN\ JWM NaYNW\N\ Y[NURVRWJ[y JWM IWLRMNW]JU ]X ]QN
Y[XVX]RXW� N\]JKUR\QVNW] JWM [NPR\][J]RXW XO ]QN ,XVYJWy�

TX YJy JWM LQJ[PN ]X ]QN LJYR]JUXO ]QN ,XVYJWy JWy LXVVR\\RXW X[ RW]N[N\]
UJ`O^UUy YJyJKUN ]QN[NJ] ^WMN[ ]QN Y[X_R\RXW\ XO SNL]RXW  � JWM ��! [N\YNL�
]R_NUy XO ]QN *L] JWM *[]RLUN\ �� JWM �!��

S^KSNL] ]X ]QN Y[X_R\RXW\ XO ]QN *L] JWM ]QN\N *[]RLUN\ ]X Y^[LQJ\N X[ X]QN[`R\N
JLZ^R[N OX[ ]QN ,XVYJWy JWy Y[XYN[]y� [RPQ]\ X[ Y[R_RUNPN\ `QRLQ ]QN ,XVYJWy
R\ J^]QX[R\NM ]X JLZ^R[N J] X[ OX[ \^LQ Y[RLN X[LXW\RMN[J]RXW JWM PNWN[JRUy

��



TX YJy OX[ Y[XYN[]y ]W

MNKNW]^[N JWM X]QN[�

`R\N

TX RW\^[N Y[XYN[]RN\ XO

]QN ,XVYJWy�

TX XYNW JLLX^W]\ `R]Q
+JWT�

TX \NL^[N LXW][JL]\ Ky

VX[]PJPN�

TX J]]JLQ LXW_R]XW\ OX[

][JW\ON[ XO JWy \QJ[N\

TX JLLNY] \^[[NWMN[ XO

\QJ[N\�

TX JYYXRW] T[^\]NN\�

TX KJWP JWM MJ]XWM
JL_XW�

���

���

���

� �

�!�

�"�

����

����

XW \^LQ ]N[V\ �MWM LXWMR]RXW\ J\ ]QNy VJy ]QRWT OR]� JWM RW JWy \^LQ

Y^[LQJ\N X[ X]QN[ JLZ^R\R]RXW ]X LLNY] \^LQ ]]UN J\]QN -R[NL]X[\ VJy KNURN_N

X[ VJy KN JM_R\NM ]X KN [NJ\XWJKUy \J]R\OJL]X[y�

*] ]QNR[ MR\L[N]RXW JWM \^KSNL] ]X ]QN Y[X_R\RXW\ NO ]QN *L] ]X [Jy ]X[ JWy

Y[XYN[]y X[ WPQ] JLZ^R[NM Ky� X[ \N[_RLN\ [NWMN[NM ]X ]QN ,XVYJWy� NR]QN[

`QXUUy X[ YJ[Uy RW LJ\Q� X[RW \QJ[N\� KXWM\� MNKNW]^[N\� MNKNW]^[N\�\]XLT�

VX[]PJPN X[ X]QN[ \NL^WURN\ XO ]QN ,XVYJWy� JWM JWy \^LQ \QJ[N\ VJy KN

R\\^NM NR]QN[ J\ O^UUy YJRM ^Y X[ `R]Q \^LQ JVX^W] L[NMR]NM J\ YJRM ^Y ]QN[NXW

J\ VJy KN JP[NNM ^YXW� JWM JWy \^LQ KXWM\� MNKNW]^[N \]XLT� VXWZJPN X[

X]QN[ \NL^[R]RN\ VJy KN NR]QN[ \YNLRORLJUUy LQJ[PNM ^YXW JU! X[ JWy YJ[] XO ]QN

Y[XYN[]y XO ]QN ,XVYJWy JWM R]\ ^WLJUUNM LJYR]JU X[ WX] \X LQJ[PNM�

TX RW\^[N JWM TNNY RW\^[NM JPJRW\] UX\\ X[ MJVJPN Ky OR[N X[ X]QN[`R\N OX[

\^LQ YN[RXM JWM ]X \^LQ Na]NW] J\ ]QNy VJy ]QRWT Y[XYN[ JUUX[ JWy YJ[] XO ]QN

K^RUMRWP� VJLQRWN[y� PXXM\� Y[XM^L]\
JWM X]QN[ VX_NJKUN Y[XYN[]y XO ]QN

,XVYJWy NR]QN[ \NYJ[N]NUy X[ LX�SXRW]Uy� JU\X ]X RW\^[N J]U X[ JWy YJ[]RXW XO

PXXM\� Y[XM^LN� VJLQRWN[y JWM X]QN[ J[]RLUN\ RVYX[]NM X[ NaYX[]NM Ky ]QN

,XVYJWy JWM ]X SNUU� J\\RPW� \^[[NWMN[ X[ MR\LXW]RW^N JWy YXURLRN\ XO J\\^[JWLN

NOONL]NM RW Y^[\^JWLN XO ]QR\ YX`N[�

TX XYNW JLLX^W]\ `R]Q JWy KJWT X[ KJWTN[\ X[ `R]Q JWy ,XVYJWy X[ ORWW JWM

]O YJy VXWNy RW]X JWM M[J` VXWNy O[XV JWy \^LQ JLLX^W] O[JV ]RVN ]X

]RVN J\ ]QN -R[NL]X[\ VJy ]QRWT OR]�

TX \NL^[N ]QN O^UORUVNW] XO JWy LXW][JL] X[ NWPJPNVNW]\ NW]N[NM RW]X Ky ]QN

,XVYJWy Ky VX[]PJPN X[ LQJ[PN XO JUU X[ JWy XO ]QN Y[XYN[]y XO ]QN ,XVYJWy

JWM R]\ ^WLJUUNM LJYR]JU OX[ ]QN ]RVN KNRWP X[RW \^LQ X]QN[VJWWN[ J\]QNy ]QRWT

OR]�

]

TX J]]JLQ ]X JWy \QJ[N\ ]X KN ]\\^NM J\ ]QN LXW\RMN[J]RXW X[ YJW XO ]QN

LXW\RMN[J]RXW OX[ JWy LXW][JL] `R]Q X[ `R]QX^] Y[XYN[]y JLZ^R[NM Ky ]QN

,XVYJWy X[ RW YJyVNW] OX[ \N[_RLN\ [NWMN[NM ]X ]QN ,XVYJWy� \^LQ

LXWMR]RXW J\ ]X ][JW\ON[ ]QN[NXO J\ ]QNy ]QRWT OR]�

TX JLLNY] O[XV JWy VNVKN[ XW \^LQ ]N[V\ JWM LXWMR]RXW\ J\ \QJUU KN JP[NNM�

J \^[[NWMN[ XO QR\ \QJ[N\ XO \]XLT X[ JWy YJ[] ]QN[NXO \X OJ[ J\ VJy KN

YN[VR\\RKUN Ky UJ`�

TX JYYXRW] JWy YN[\XW X[ YN[\XW\ �`QN]QN[ RWLX[YX[J]NM X[ WX]� ]X JLLNY] JWM

QXUM RW ][^\] OX[ ]QN ,XVYJWy JWy Y[XYN[]y KNUXWPRWP ]X ]QN ,XVYJWy X[ RW

`QRLQ R] R\ RW]N[N\]NM� X[ OX[ JWy X]QN[ Y^[YX\N\� JWM ]X NaNL^]N JWM MX JUU \^LQ

MNNM\ JWM ]QRWP\ J\ VJy KN [NZ^R\R]N RW [NUJ]RXW ]X JWy S^LQ ][^\] JWM ]X

Y[X_RMN OX[ ]QN [NV^WN[J]RXW XO \^LQ ][^\]NN X[ ][^\]NN\�

TX V\]R]^]N� LXWM^L]� MNONWM� LXVYX^WM X[ JKJWMXW JWy UNZJU Y[XLNNMRWP\ Ky

X[ JPJR\] ]QN ,JVYJWy XO R]\ XOORLN[\� X[ X]QN[`R\N LXWLN[WRWP ]QN JUOJR^\ XO

]QN ,XVYJWy JWM JR\X ]X LXVYX^WM JWM JUUX` ]RVN OX[ YJyVNW] X[ \J]R\OJL]RXW

XO JWy MNK] M^N X[ XO JWy LUJRV\ X[ MNVJWM\ Ky X[ JPJRW\] ]QN ,XVYJWy�

� 



TX [J]N[ TX J[KR][J]RXW�

TX JL] RW RW\XU_NWLy
VJ]]N[\

TX PR_N [JLNRYRW�

TX J^]QXW\N JLLNY�
]JWLN\�

TX VJTN RW_N\]VNW]\�

TX NaNL^]N MX[]PJPN\� �

TX MR\]WK^]N\ +XW^\�

*[[JWPNVNW]\ OX[

\QJ[RWP Y[XOR]\�

TX Y[X_RMN OX[ `NUOJ[N
XO NVYUXyNN\ JWM ]X
\^K\LWKN ]X P[X_RMJW]
F^WM N]L�

����

����

����

����

����

�� �

��!�

��"�
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TX [NON[ JWy LUJRV X[ MNVJWM Ky X[ JPJRW\] ]QN ,XVYJWy X[ JWy MROON[NWLN ]X

J[KR][J]RXW JWM XK\N[_N JWM YN[OX[V JWy J`J[M\ VJMN ]QN[NXW�

TX JL] XW KNQJUO XO ]QN ,XVYJWy RW JUU VJ]]N[\ [NUJ]RWP ]X KJWT[^Y]\ JWM

RW\XU_NW]\�

TX VJTN JWM PR_N [NLNRY]\� [NUNJ\N\ JWM X]QN[ LQJ[PN\ OX[ VXWNy\ YJyJKUN ]X

]QN ,XVYJWy JWM OX[ ]QN LUJRV\ JWM MNVJWM\ XO ]QN ,XVYJWy�

TX MN]N[VRWN O[XV ]RVN ]X ]RVN `QX \QJUU KN NW]R]UNM ]X \RPW XW ]QN ,XVYJWy�\

KNQJUO� KRUU\� WX]N\� [NLNRY]\� JLLNY]JWLN\� NWMX[\NVNW]\� LQNZ^N\� MR_RMNWM�

`J[[JW]\� [NUNJ\N\� LXW][JL]\ JWM MXL^VNW]\ JWM ]X PR_N ]QN WNLN\\J[y

J^]QX[R]y OX[ \^LQ Y^[YX\N\�

S^KSNL] ]X ]QN Y[X_R\RXW\ XO ]QN *L] JWM ]QN\N *[]RLUN\ ]X RW_N\] JWM MNJU `R]Q

JWy VXWNy\ XO ]QN ,XVYJWy WX] RVVNMRJ]NUy [NZ^R[NM OX[ ]QN Y^[YX\N\ ]QN[NXO

^YXW \^LQ \NL^[R]y JWM X]QN[ RW_N\]VNW]\ �WX] KNRWP \QJ[N\ XO ]QR\ ,XVYJWy�

X[ `R]QX^] \NL^[R]y JWM RW \^LQ VJWWN[ J\ ]QNy VJy ]QRWT OR]� JWM O[XV ]RVN ]X

]RVN ]X _J[y X[[NJUR\N \^LQ RW_N\]VNW]\� Y[X_RMNM ]QJ] \J_N J\ YN[VR]]NM

Ky SNL]RXW �" XO ]QN *L] JUU RW_N\]VNW]\ \QJUU KN VJMN JWM QNUM Ky ]QN

,XVYJWy RW R]\ X`W WJVN�

TX NaNL^]N RW ]QN WJVN JWM XW KNQJUO XO ]QN ,XVYJWy RW OJ_X^[ XO JWy -R[NL]X[

X]QN[ YN[\XW `QX VJy RWL^[ X[ KN JKX^] ]X RWL^[ JWy YN[\XWJU URJKRUR]y `QN]QN[

J\ Y[RWLRYJU X[ J\ \^[N]y OX[ ]QN KNWNOR] XO ]QN ,XVYJWy ^YXW \^LQ VX[]PJPN XO

]QN ,XVYJWy�\ Y[XYN[Uy �Y[N\NW] JWM O^]^[N� J\ ]QNy ]QRWT OR] JWM JWy \^LQ

VX[]PJPN VJy LXW]JRW J YX`N[ XO \JUN JWM \^LQ X]QN[ YX`N[\� LXW_NWJW]\

Y[X_R\RXW\ JWM JP[NNVNW]\ J\ \QJUU KN JP[NNM ^YXW�

TX MR\][RK^]N Ky `Jy XO KXW^\ JVXWP\] ]QN \]JOO XO ]QN ,XVYJWy� J YJ[] XO ]QN

Y[XOR]\ XO ]QN ,XVYJWy� JWM ]X PR_N ]X JWy XOORLN[ X[ X]QN[ YN[\XW NVYUXyNM Ky

]QN ,XVYJWy J LXVVR\\RXW XW ]QN Y[XOR]\ XO JWy YJ[]RL^UJ[ K^\RWN\\ X[

][JW\JL]RXW JWM ]X LQJ[PN \^LQ KXW^\ X[ LXVVR\\RXW J\ YJ[] XO ]QN `X[TRWP

NaYNW\N\ XO ]QN ,XVYJWy�

S^KSNL] ]X ]QN Y[X_R\RXW\ XO ]QN *L]� ]X PR_N ]X JWy XOORLN[ X[ X]QN[ YN[\XW

NVYUXyNM Ky ]QN ,XVYJWy JW RW]N[N\] RW JWy YJ[]RL^UJ[ K^\RWN\\ X[ ][JW\JL�

]RXW Ky `Jy XO J \QJ[N RW ]QN GNWN[JU Y[XOR] XO ]QN ,XVYJWy� JWM \^LQ \QJ[N XO

Y[XOR]\ \QJUU KN ][NJ]NM J\ J YJ[] XO ]QN `X[TRWP NaYNW\N\ XO ]QN ,XVYJWy�

TX Y[X_RMN OX[ ]QN `NUOJ[N XO NVYUXyNN\ X[ Na�NVYUXyNN\ XO ]QN ,XVYJWy JWM

R]\ -R[NL]X[\ X[ .a�-R[NL]X[\ JWM ]QN `R_N\� `RMX`\ JWM OJVRURN\ JWM ]QN

MNYNWMJW]\ X[ LXWWNL]RXW XO \^LQ YN[\XW\� Ky K^RUMRWP XO QX^\N\� M`NUURWP\

X[ Z^J[]N[\ X[ Ky P[JW]\ XO VXWNy� YNW\RXW\� P[J]^R]RN\� JUUX`JWLN\� KXW^\�

Y[XOR] \QJ[RWP KXW^\N\ X[ KNWNOR]\ X[ JWy X]QN[ YJyVNW]\� X[ Ky L[NJ]RWP JWM

O[XV ]RVN ]X ]RVN \^K\L[RKRWP X[ LXW][RK^URWP ]X Y[X_RMNW] JWM X]QN[

YJyVNW]\� X[ Ky L[NJ]RWP JWM O[XV ]RVN ]X ]RVN \^K\L[RKRWP X[ LXW][RK^]RWP ]X

Y[X_RMNW] JWM X]QN[ O^WM\� Y[XOR] \QJ[RWP X[ X]QN[ \LQNVN\ X[ ][^\]\ JWM Ky

Y[X_RMRWP X[ \^K\L[RKRWP X[ LXW][RK^]RWP ]X`J[M\ YUJLN\ XO RW\][^L]RXW� [NL[N�

�!



TX L[NJ]N MNY[NLRJ]RXW
JWM X]QX[ O^WM\�

TX JYYXRW] .VYUXyNN\�

����

����

J]RXW� QX\YR]JU\ JWM MR\YNW\J[RN\� VNMRLJU JWM X]QN[ J]]NWMJWLN\ JWM X]QN[

OX[V\ XO J\\R\]JWLN� `NUOJ[N X[ [NURNO\ J\ ]QN -R[NL]X[\ \QJUU ]QRWT {]] JWM ]X

\^K\L[RKN XO LXW][RK^]N X[ X]QN[`R\N ]X J\\R\] X[ ]X P^[JW]NN VXWNy ]X

LQJW]JKRN� KNWN_XUNW]� [NURPRX^\� \LRNW]RORL� WJ]RXWJU� Y^KURL X[ JWy X]QN[

RW\]R]^]RXW\� XKSNL]\ X[ OX[ Y^[YX\N\ XO JWy NaQRKR]RXW�

+NOX[N [NLXVVNWMRWP JWy MR_RMNWM ]X \N] J\RMN X^] XO ]QN Y[XOR]\ XO ]QN

,XVYJWy \^LQ \^V\ J\ ]QNy VJy ]QRWT Y[XYN[ OX[ MNY[NLRJ]RXW X[ ]X J

-NY[NLRJ]RXW F^WM� IW\^[JWLN F^WM\� GNWN[JU RN\N[_N F^WM\� SRWTRWP F^WM�

X[ JWy \YNLRJU X[ X]QN[ O^WM X[ O^WM\ X[ JLLX^W] X[ JLLX^W]\ ]X VNN]

LXW]RWPNWLRN\ X[ OX YJy RNMNNVJKUN P[NON[NWLN SQJ[N\� MNKNW]^[N\ X[

MNKNW]^[N�\]XLT XO \YNLRJU MR_RMNWM\� JWM OX[ NZ^JUR\RWP MR_RMNWM\� JWM OX[

[NYJR[RWP� RVY[X_RWP� Na]NWMRWP JWM VJRW]JRWRWP JWy YJ[] XO ]QN Y[XYN[]y XO ]QN

,XVYJWy� JWM�X[ OX[ \^LQ Y^VX\N\ �RWLU^MRWP ]QN Y^[YX\N\ [NON[[NM ]J RW]QN

UJ\] ]`X Y[NLNMRWP S^K�LUJ^\N� J\ ]QN -R[NL]X[\ VJy� RW ]QNR[ JK\XU^]N

MR\L[N]RXW ]QRWT LXWM^L]R_N {X ]QN RW]N[N\]\ XO ]QN ,XVYJWy JWM ]X RW_N\] ]QN

\N_N[JU S^V\ \X� SN] J\RMN X[ JS V^LQ ]QN[NXO J\ J[N [NZ^R[NM ]X KN RW_N\]NM

^YXW \^LQ RW_N\]VNW]\ �\^KSNL] ]X ]QN [N\][RL]RXW\ RVYX\NM Ky ]QN *L]� J\ ]QN

-R[NL]X[\ VJy ]QRWT OR]� JWM O[XV ]RVN ]X ]RVN ]X MNJU `R]Q JWM _J[y JWy \^LQ

RW_N\]VNW]\ JWM MR\YX\N XO JWM JYYUy JWM NaYNWM JRO X[ JWy YJ[] ]QN[NXO OX[

]QN KNWNOR] XO ]QN ,XVYJWy� RW \^LQ VJWWN[ JWM OX[ \^LQ Y^[YX\N\ J\ ]QN

-R[NL]X[\ �\^KSNL] ]X \^LQ [N\]WL]RXW\ J\ JOX[N\JRM� RW ]QNR[ JK\XU^]N MR\L[N]RXW

]QRWT LXWM^L]R_N ]X ]QN RW]N[N\]\ XO ]QN ,XVYJWy WX]`R]Q\]JWMRWP ]QJ] ]QN

VJ]]N[\ ]X `QRLQ ]QN -R[NL]X[\ JYYUy X[ ^YXW `QRLQ ]QNy NaYNWM ]QN \JVN X[ JWy

YJ[] ]QN[NXO� VJy KN VJ]]N[\ ]X X[ ^YXW `QRLQ ]QN LJYR]JU X[ VXWNy\ XO ]QN

,XVYJWy VRPQ] [RPQ]Uy KN JYYURNM X[ NaYNWMNM JWM ]X MR_RMN ]QN RN\N[_N�

GNWN[JU RN\N[_N� X[ ]QN RN\N[_N F^WM RW]X \^LQ \YNLRJ� O^WM\ J\ ]QN -R[NL]X[\

VJy ]QRWT OR] JWM ]X NVYUXy ]QN J\\N]\ LXW\]R]^]RWP JUU X[ JWy XO ]QN JKX_N O^WM\

X[ JLLX^W]\ RWLU^MRWP ]QN -NY[NLRJ]RXW F^WM JYY[XY[RJ]NM X^] XO WN] Y[XOR] RW

]QN K^\RWN\\ XO ]QN ,XVYJWy X[ RW ]QN Y^[LQJ\N X[ [NYUJLNVNW] XO RNMNNVJKUN

P[NON[NWLN SQJ[N\� MNKNW]^[N\� X[ MNKNW]^[N�\]XLT JWM ]QJ] `R]QX^] KNRWP

KX^WM ]X TNNY ]QN \JVN \NYJ[J]N O[XV ]QN X]QN[ J\\N]\� JWM `R]QX^] KNRWP

KX^WM� ]X JUUX` X[ YJy RW]N[N\]# XW ]QN \JVN `R]Q YX`N[ QX`N_N[ ]X ]QN

-R[NL]X[\ J] ]QNR[ MN\L[NJ]RXW ]X YJy X[ JUUX` ]X ]QN L[NMR] XO \^LQ O^WM RW]N[N\]

JU \^LQ [J]N J\ ]QN -R[NL]X[\ VJy ]QRWT Y[XYN[�

S^KSNL] ]X ]QN Y[X_R\RXW\ XO ]QN *L]� ]X JYYXRW] JWM J] ]QNR[ MR\L[N]RXW� [NVX_N

X[ \^\YNWM \^LQ VJWJPN[\� \NL[N]JWN\� XOORLN[\� LUN[T\� JPNW]\
JWM NVYUXy�

NN\ OX[ YN[VJWNW]� ]NVYX[J[y X[ \YNLRJU \N[_RLN\ J\ ]QNy VJy O[XV ]RVN ]X

]RVN ]QRWT ORUJWM ]X MN]N[VRWN ]QNR] YX`N[\ JWM M^]RN\ JWM ORa ]QNR[ \JUJ[RN\ X[

NVXU^VNW]\ JWM [NZ^R[N \NL^[R]y RW \^LQ RW\]JWLN\ JWM ]X \^LQ JVX^W]\ J\

]QNy VJy ]QRWT ORU JWM JU\X `R]QX^] Y[NS^MRLN J\ JOX[N\JRM O[XV ]RVN ]X ]RVN

Y[X_RMN OX[]QN VJWJPNVNW] JWM ][JW\JL]RXW XO ]QN JOOJR[\ JO ]QN ,XVYJWy RW

JWy \YNLRORNM UXLJUR]y RW IWMRJ X[ NU\N`QN[N RW S^LQ VJWWN[ J\ ]QNy ]QRWT OR] JWM

]QN Y[X_R\RXW\ LXW]JRWNM RW \^K�LUJ^\N\ ����� ����� ���� JWM �� � OXUOX`RWP

SQJUU KN `R]QX^] Y[Ny^MRLN ]X ]QN PNWN[JU YX`N[\ LXWON[[NM Ky ]QR\ \^K�LUJ^\N�

�"



TX LXVYUy `R]Q UXLJU
UJ`\�

LXLJU +XJ[M�

-XONPJ]RXW�

PX`N[ XO *]]X[WNy�

TX MNUNPJ]N YX`N[\�

TX NW]N[ RW]X LXW][JL]\�

����

����

����

����

TX LXVYUy `R]Q ]QN [NZ^R[NVNW]\ XO JWy UXLJU UJ` `QRLQ RW ]QNR[ XYRWRXW \QJUU� RW

]QN RW]N[N\] XO ]QN ,YVYJWy� KN WNLN\\J[y X[ NaYNMRNW] ]X LXVYUy `R]Q�

F[XV ]RVN ]X ]RVN J] JWy ]RVN ]X N\]JKUR\Q JWy LXLJU +XJ[M OX[ VJWJPRWP JWy

XO ]QN JOOJR[\ XO ]QN ,XVYJWy RW JWy \YNLRORNM UXLJUR]y RW RWMRJ X[ NU\N`QN[N JWM

]X JYYXRW] JWy YN[\XW\ ]X KN VNVKN[\ XO JWy LXLJU +XJ[M� X[ JWy VJWJPN[\ X[

JPNW]\� JWM ]X ORa ]QNR[ [NV^WN[J]RXW�

S^KSNL] ]X ]QN Y[X_R\RXW\ XO SNL]RXW �"� XO ]QN *L] JWM *[]RLUN � �� O[XV ]RVN ]X

]RVN J] JWy ]RVN ]X MNUNPJ]N ]X JWy \^LQ LXLJU +XJ[M X[ JWy VNVKN[ X[

VNVKN[\ ]QN[NXO JWy VJWJPN[\ X[ JPNW]\ \X JYYXRW]NM� JWy XO ]QN YX`N[\�

J^]QX[R]RN\� JWM MR\L[N]RXW\ OX[ ]QN ]RVN KNRWP _N\]NM RW ]QN +XJ[M XO -R[NL]X[\�

JWM ]X J^]QX[R\N ]QN VNVKN[\ OX[ ]QN ]RVN KNRWP XO JWy \^LQ LXLJU +XJ[M� X[

JWy XO ]QNV ]X ORU ^Y JWy _JLJWLRN\� JWM JWy \^LQ JYYXRW]VNW] XO MNUNPJ]NN
^WMN[ \^K�LUJ^\N KN \^KSNL] ]X \^LQ LXWMR]RXW\ J\ ]QN +XJ[M XO -R[NL]X[\ VJy
]QRWT OR] JWM ]QN +XJ[M XO -R[NL]X[\� VJy J] JWy ]RVN [NVX_N JWy YN[\XW\ \X

JYYXRW]NM� JWM VJy JWW^U X[ _J[y JWy \^LQ MNUNPJ]RXW�

*] JWy ]RVN JWM O[XV ]RVN ]X ]RVN Ky YX`N[ XO *]]X[WNy ]X JYYXRW] JWy YN[\XW X[

YN[\XW\ ]X KN ]QN *]]XVNy X[ *]]XVNy\ XO ]QN ,XVYJWy� OX[ \^LQ Y^[YX\N\

JWM `R]Q \^LQ YX`N[\� J^]QX[R]RN\ JWM MR\L[N]RXW\ �WX] NaLNNMRWP ]QX\N

_N\]NM RW X[ NaN[LR\NKUN Ky ]QN +XJ[M XO -R[NL]X[\� ^WMN[ ]QN\N Y[N\NW]\ JWM

NaLU^MRWP ]QN YX`N[\ `QRLQ VJy KN NaN[LR\NM XWUy Ky ]QN +XJ[M XO -R[NL]X[\ J]

J VNN]RWP XO ]QN +XJ[M ^WMN[ ]QN\N Y[N\NW]\ JWM NaLU^MRWP ]QN YX`N[ `QRLQ

VJy KN NaN[LR\NM XWUy Ky ]QN +XJ[M XO -R[NL]X[\ J] J VNN]RWP XO ]QN +XJ[M ^WMN[

]QN *L] X[ ]QN\N *[]RLUN\ X[ Ky ]QN ,XVYJWy RW GNWN[JU MNN]RWP JWM OX[ \^LQ

YN[RXM JWM \^KSNL] ]X \^LQ LXWMR]RXW\ J\ ]QN +XJ[M XO -R[NL]X[\ VJy O[XV ]RVN ]X

]RVN ]QRWT OR] JWM JWy \^LQ JYYXRW]VNW] VJy �RO ]QN +XJ[M XO -R[NL]X[\ VJy ]QRWT

OR]� KN VJMN RW OJ_X^[ XO ]QN VNVKN[\ XO JWy XO ]QN VNVKN[\ XO JWy LXLJU

+XJ[M� N\]JKUR\QNM J\ JOX[N\JRM X[ RW OJ_X^[ XO JWy ,XVYJWy X[ ]QN VNVKN[\�

-R[NL]X[\� WXVRWNN\ X[ VJWJPN[\ XO JWy LXVYJWy� X[ OR[V X[ X]QN[`R\N RW OJ_X^[

XO JWy KXMy X[ YN[\XW\ `QN]QN[ WXVRWJ]NM MR[NL]Uy� X[ RWMR[NL]Uy Ky ]QN +XJ[M XO

-R[NL]X[\ JWM JWy \^LQ YX`N[ XO J]]X[WNy VJy LXW]JRW YX`N[\ NWJKURWP JWy

\^LQ MNUNPJ]N X[ J]]X[WNy J\ JOX[N\JRM ]X \^KMNUNPJ]N JUU X[ JWy XO ]QN YX`N[\

JWM J^]QX[R]RN\ OX[ ]QN ]RVN KNRWP _N\]NM RW ]QNV�

�� � S^KSNL] ]X ]QN Y[X_R\RXW\ XO ]QN *L] JWM ]QN\N *[]RLUN\� ]X MNUNPJ]N ]QN YX`N[\�

J^]QX[R]RN\ JWM R\L[N]RXW\ _N\]NM RW ]QN -R[NL]X[\ ]X JWy YN[\XW� OR[V� LXVYJWy� X[

U^L]^J]RWP KXMy XO YN[\XW\ J\ JOX[N\JRM�

��!� S^KSNL] ]X ]QN Y[X_R\RXW\ XO ]QN *L] JWM ]QN\N *[]RLUN\ X[ RW [NUJ]RXW ]X JWy XO ]QN

VJ]]N[\ JOX[N\JRM X[ X]QN[`R\N OX[ ]QN Y^[YX\N XO ]QN ,XVYJWy� ]X NW]N[ RW]X JUU \^LQ

WNPX]RJ]RXW\ JWM LXW][JL]\ JWM [N\LRWM JWM _J[y JUU \^LQ LXW][JL]\ JWM NaNL^]N JWM MX

JUU \^LQ JL]\� MNNM\ JWM ]QRWP\ RW ]QN WJVN JWM XW KNQJUO XO ]QN LXVYJWy J\ ]QNy VJy

LXW\RMN[ NaYNMRNW] OX[ X[ RW [NUJ]RXW ]X JWy XO ]QN VJ]]N[\ JOX[N\JRM X[ X]QN[`R\N OX[ ]QN

Y^[YX\N\ OX[ ]QN ,XVYJWy�

��



PX`N[\ ]X JYYXRW]

MJWJPRWP -R[NL]X[�

PX_`\N[ ]X JYYXRW]
`QJUX]RVJ -R[NL]X[�

-^]RN\ JWM YX`N[ XO

`QXUN]RVN -R[NL]X[�

MJWJPRWP -R[NL]X[ ]X

KX [XW [X]J]RXWJU JWM J

`QXUN]RVN -R[NL]X[�

RNV^WN[J]RXW XO

]*JWJPRWP OR`N\]X[�

`QXUN ]RVN -R[NL]X[\

PX`N[\ JWM -^]RN\ XO

MJWJPRWP O[[NL]X[

SNL[N]J[y

� ��

� ��

� ��

� ��

� ��

M*N*GING -IR.,TOR OR @HOL.TIM. OIR.,TORS

�J� S^KSNL] ]X ]QN Y[X_R\RXW\ XO SNL]RXW\ ��"���� JWM �� JWM J]QN[ JYYURLJKUN

Y[X_R\RXW\ XO ]QN *L]� ]QN +XJ[M \QJRU� O[JV ]RVN ]X ]RVN� JYYXRW] XWN XO ]QN

-R[NL]X[\ J\ MJWJPRWP -R[NL]X[ XO ]QN ,XVYJWy�

�K� S^KSNL] ]X ]QN Y[X_R\RXW\ XO SNL]RXW ��" JWM X]QN[ JYYURLJKUN Y[X_R\RXW\ XO ]QN

*L]� ]QN +XJ[M VJy O[XV ]RVN ]X ]RVN� JYYXRW] ]`X -R[NL]X[\ J\ `QXUN ]RVN

-R[NL]X[\ XO ]QN ,XVYJWy OX[ \^LQ UN[V WX] NaLNNMRWP OR_N yNJ[\ J] J ]RVN� JWM

VJy O[XV ]RVN ]X URWN [NVX_N� MR\VR\\ ]QNV O[XV XOORLN JWM YYJ^RW] JWX]QN[ RW

]QNR[ YUJLN� S^LQ JYYXRW]VNW] XO `QXUN ]RVN -R[NL]X[\ \QJUU KN JYY[X_NM Ky J

\YNLRJU [N\XU^]RXW RW ]QN GNWN[JU MNN]RWP�

�L� TQN `QXUN]RVN -R[NL]X[ X[ -R[NL]X[\� \X JYYXRW]NM \QJUU LJ[[y X^] \^LQ O^WL]RXW\

JWM QJ_N \^LQ YX`N[\ J\ VJy KN NW][^\]NM JWM�X[ MNUNPJ]NM ]X QRV X[ ]QNV Ky

]QN +XJ[M XO -R[NL]X[\ RW LXW\^U]J]RXW `R]Q ]QN MJWJPRWP -R[NL]L[� TQN `QXUN]RVN

-R[NL]X[ X[ -R[NL]X[\ \QJUR `X[T ^WMN[ ]QN \^YN[_R\RXW JWM LXW][XU XO MJWJPRWP

-R[NL]X[�

TQN MJWJPRWP -R[NL]X[ \QJUU KN J `QXUN]RVN -R[NL]X[ XO ]QN ,JVYJWy� * MJWJPRWP

-R[NL]X[ \X JYYXRW]NM \QJUU WX] `QRUN QXUMRWP ]QN XOORLN KN \^KSNL] ]J [N]R[NVNW] Ky

[X]J]RXW K^U QN \QJUU KN ]JTNW RW]X JLLX^W] RW MN]N[VRWRWP ]QN W^VKN[ XO -R[NL]X[\ ]X

[N]R[N Ky [X]J]RXW�

TQN [NV^WN[J]RXW XO ]QN MJWJPRWP -R[NL]X[ X[ @QXUN]RVN -R[NLUX[\ �\^KSNL] ]X ]QN

Y[X_R\RXW\ XO SNL]RXW ��" JWM X]QN[ JYYURLJKUN Y[X_R\RXW\ XO ]QN *L] JWM XO ]QN\N

*WRLUN\ JWM XO JWy LXW][JL] KN]`NNW QRV X[ ]QNV JWM ]QN ,XVYJWy� \QJUU KN RW

JLLX[MJWLN `R]Q ]QN ]N[V\ XO QR\ X[ ]QNR[ LXW][JL] `R]Q ]QN ,XVYJWy�

S^KSNL] ]X ]QN Y[X_R\RXW\ XO ]QN *L] JWM ]X ]QN ]N[V\ XO [N\XU^]RXW XO ]QN ,XVYJWy RW

GNWN[JU MNN]RWP X[ XO JWy RN\XU^]RXW XO ]QN +XJ[M� ]QN MJWJPRWP -`NL]X[ \QJU! QJ_N

NOONL]R_N LXW][XU XO ]QN MJy ]X MJy MJWJPNVNW] XO ]QN ,XVYJWy � ^WMN[ ]QN

\^YN[RW]NWMNWLN� LXW][XU J
WM MR[NL]RXW XO ]QN +XJ[M� HN ]WJy� \^KSNL] ]J ]QN JYY[X_JU

XO ]QN +XJ[M� QJ_N YX`N[ ]X MX JUU� JL]\� VJ]]N[\� JWM ]QRWP\ MNNVNM WNLN\\J[y� YX`N[

X[ NaYNMRNW] OX[ LJ[[yRWP XW ]QN K^\RWN\\ JWM LXWLNV\ XO ]QN ,XVYJWy� RWLU^MRWP

YX`N[ ]X JYYXRW]� S^\YNWM JWM MR\VR\\ XOORLN[\ \]JOO JWM `X[TVJW XO ]QN ,XVYJWy

JWM ]X NaN[LR\N \^LQ YJ`N[\ J\ J[N MNUNPJ]NM ]X QRV Ky ]QN +XJ[M X[ J\ VJy KN

MN]JRUNM RW ]QN JP[NNVNW] KN]`NNW QRV JWM ]QN ,XVYJWy RW \^LQ VJ]]N[\ J\ RWL^[[RWP

LJYR]JU JWM [N_NW^N NaYNWMR]^[N XW KNQJUO XO ]QN ,XVYJWy� NW]N[RWP RW]X LXW][JL]\�

]JTRWP \^R]JKUN UNPJU JL]RXW\� XYN[J]RWP XO KJWT JLLX^W]� VJTRWP RW_N\]VNW] JWM X]QN[

\^KSNL]\�
S.,R.T*RB

S^KSNL] ]X ]QN Y[X_R\RXW XO SNL]RXW ����� � �!��*� XO ]QN ,XVYJWRN\ *L] ]QN -R[NL]X[\

VJy JYYXRW] J SNL[N]J[y XO ]QN ,XVYJWy OX[ \^LQ ]N[V� J] \^LQ [NV^WN[J]RXW JWM

^YXW \^LQ LXWMR]RXW\ J\ ]QNy VJy ]QRWT OR] JWM JWy SNL[N]J[y \X JYYXRW]NM VJy KN

[NVX_NM Ky ]QNV� TQN -R[NL]X[\ VJy JYYXRW] J ]NVYX[J[y K^U M^Uy Z^JURORNM \^K\]R]^]N

OX[ ]QN SNL[N]J[y� `QX \QJRU ]X[ ]QN Y^[YX\N XO ]QN\N Y[N\NW]\� KN MNNVNM ]X KN ]QN

��



RNPR\]N[� +XXT\ JWM
XL^V\JW]\ ]X KN
VJRW]JRWNM Ky ]QN
,XVYJWy�

�  � ���

SNL[N]J[y� TQN VJRW O^WL]RXW XO ]QN SNL[N]J[y \QJUU KN ]QN [N\YXW\RKRUR]y OX[VJRW]JRW�

RWP [NPR\]N[\ [NZ^R[NM ]X KN TNY] ^WMN[ ]QN *L]� OX[ VJTRWP WNLN\\J[y MXL^VNW]\ �

[N]^[W\ ]X ]QN RNPR\][J[ XO ,XVYJWRN\ ^WMN[ ]QN *L] JWM OX[ LJ[[yRWP X^] JUU X]QN[

JMVRWR\][J]R_N JWM VRWR\]NWJU JL]\� M^]RN\ JWM O^WL]RXW\ `QRLQ J SNL[N]J[y XO J

,XVYJWy R\ WX[VJUUy \^YYX\NM ]X LJ[[y X^]� \^LQ J\ PR_RWP ]QN WNLN\\J[y WJ]RLN ]X

]QN VNVKN[\� Y[NYJ[RWP JPNWMJ\ XO VNN]RWP� R\\^RWP WX]RLN ]X -R[NL]X[\� Y[NYJ[RWP
VRW^]N\ XO VNN]RWP\ XO VNVKN[\ JWM XO -R[NL]X[\ JWM XO JWy ,XVVR]]NN XO -R[NL]X[\

JWM VJRW]JRWRWP VRW^]N KXXT\ JWM X]QN[ \]J]^]X[y MXL^VNW]\� JWM QN \QJRU LJ[[y X^]

JWM MR\LQJ[PN \^LQ X]QN[ O^WL]RXW\ JWM M^]RN\ J\ ]QN -R[NL]X[\ X[ ]QN MJWJPRWP
-R[NL]X[ VJy O[XV ]RVN ]X ]RVN [NZ^R[N QRV ]X MX�

R.GIST.R� +OOKS *N- -O,UM.NTS

TQN ,XVYJWy \QJRU VJRW]JRW JUU RNPR\]N[\� +XXT\ JWM -XL^VNW]\ J\ [NZ^R[NM

Ky ]QN *L] X[ ]QN\N *[]RLUN\ RWLU^MRWP ]QN OXUUX`RWP WJVNUy #�

�J�

�K�

�L�

�M�

�N�

��

�P�

�Q�

�R�

)�

�T�

RNPR\]N[ XO RW_N\]VNW]\ QNUM RW ]QN ,XVYJWy�\ WJVN JLLX[MRWP ]X SNL�
]RXW �" XO ]QN *L]�

RNPR\]N[ XO -NKNW]^[N\ JWM ,QJ[PN\ JLLX[MRWP ]X SNL]RXW ��� XO ]QN *L]�

RNPR\]N[ XO MNVKN[\ JWM IWMNa XO MNVKN[\ JLLX[MRWP ]X \NL]RXW\ ���
JWM ���XO ]QN *L]�

RNPR\]N[ JWM IWMNa XO -NKNW]^[N�QXRMN[\ JLLX[MRWP ]X SNL]RXW ��� XO ]QN
*L]�

RNPR\]N[ XO ,XW][JL]\ `R]Q JWM XO ,XVYJWRN\ JWM FR[V\ RW `QRLQ ]QN
-R[NL]X[\ J[N RW]N[N\]NM JLLX[MRWP ]X SNL]RXW ��� XO ]QN *L]� JWM \QJUU
NW]N[ ]QN[NRW ]QN [NUN_JW] YJ[]RL^UJ[\ LXW]JRWNM RW SNL]RXW\ �" JWM �""
XO ]QN *L]� �

RNPR\]N[ XO -R[NL]X[\ JWM MJWJPRWP -R[NL]X[\ JLLX[MRWP ]X SNL]RXW ��� XO
]QN *L]�

RNPR\]N[ XO SQJ[NQXUMRWP\ JWM -NKNW]^[N QXUMRWP\ XO -R[NL]X[\ JLLX[MRWP
]X SNL]RXW �� XO ]QN *L]�

RNPR\]N[ XO RW_N\]VNW]\ RW SQJ[N\ X[ -NKNW]^[N\ XO KXMRN\ LX[YX[J]N
JLLX[MRWP ]X SNL]RXW � � XO ]QN *L]�

+XXT\ XO JLLX^W] IW JLLX[MJWLN `R]Q Y[X_R\RXW\ XO SNL]RXW ��" XO ]QN *L]�

,XYRN\ XO RW\][^VNW]\ L[NJ]RWP JWy LQJ[PN\ [NZ^R[RWP [NPR\][J]RXW JLLX[M�

RWP ]X SNL]RXW ��� XO ]QN *L]�

,XYRN\ XO *WW^JU RN]^V\ Y[NYJ[NM ^WMN[ SNL]RXW ��" XO ]QN *L] ]XPN]QN[
`R]Q ]QN LXYRN\ XO ]QN LN[]RORLJ]N\ [NZ^R[NM ^WMN[ SNL]RXW ��� XO ]QN *L]�

��



SNJU

-NNM\ QX` NaNL^]NM�

SNJU JK[XJM�

PJyVXW] XO RW]N[N\] X^]
XO LJY[]JU�

� !�

� "�

�!��

�!��

��� RNPR\]N[ XO RNWN`NM JWM -^YURLJ]N ,N[]RORLJ]N\ JLLX[MRWP ]X R^UN  ��� XO

LXVYJWRN\ �I\\^N XO SQJ[N ,N[]RORLJ]N\� R^RN\� �"���

��� TQN \JRM RNPR\]N[\� +XXT\ JWM -XL^VNW]\ \QJUU KN VJRW]JRWNM RW LXWOX[VR]y
`R]Q ]QN JYYURLJKUN Y[X_R\RXW\ XO ]QN *L] JWM \QJUU KN TNY] XYNW OX[ RW\$ NL]RLW ]X[

\^LQ YN[\XW J\ VJy KN NW]R]UNM ]QN[N]L [N\YNL]R_NUy� ^WLN[ ]WN *L]� XW \^LQ

MJy\ JWM M^WWP \^LQ K^\RWN\\ QX^[\ J\ VJy� RW ]QJ] KNQJUO KN MN]N[VRWNM RW

JLLX[MJWLN `R]Q ]QN Y[X_R\RXW\ XO ]QN *L]� X[ ]QN\N J[]LRUN\ JWM Na][JL]\ \QJUU KN

\^YYURNM ]X ]QX\N YN[\XW\ NW]R]UNM ]QN[N]X RW JLLX[MJWLN `R]Q ]QN Y[X_R\RXW\ XO

]QN *L] X[ ]QN\N *[]RLUN\�

��� TQN ,XVYJWy VJy TNNY J OX[NRPW RNPR\]N[ XO MNVKN[\ RW JLLX[MJWLN `R]Q

SNL]RXW\ �� JWM ��! XO ]QN *L] S^KSNL] ]X Y[X_R\RXW XO SNL]RXW\ �� JWM ��! XO

]QN *L]� ]QN O[[NL]X[\ VJy O[XV ]RVN ]X ]RVN VJTN \^LQ Y[X_R\RXW\ J\ ]QNy VJy
]QRWT OR] RW [N\YNL] XO ]QN TNNYRWP XO \^LQ +[JWLQ RNPR\]N[\ XO MNVKN[\ JWM � X[

-NKNW]^[N QXUMN[\�

TH. S.*L

TQN -R[NL]X[\ \QJUU Y[X_RMN J SNJU OX[ ]QN Y^[YX\N XO ]QN ,XVYJWy� JWM \QJUU QJ_N

YX`N[ O[XV ]RVN ]X ]RVN ]X MN\][Xy ]QN \JVN JWM \^K\]R]^]N J WN` SNJU RW URN^ ]QN[NXO�

JWM ]QN -R[NL]X[\ \QJUU Y[X_RMN OX[ ]QN \JON L^\]XMy XO ]QN SNJU OX[ ]QN ]RVN KNRWP JWM

]QN SNJU \QJUU WN_N[ KN ^\NM NaLNY] Ky X[ ^WMN[ ]QN J^]QX[R]y XO ]QN -R[NL]X[\ X[ J

,XVVR]]NN XO -R[NL]X[\ Y[N_RX^\Uy PR_NW JWM RW ]QN Y[N\NWLN XO J -R[NL]X[ XO ]QN

,XVYJWy X[ \^LQ X]QN[ YN[\XW\ JYYXRW]NM Ky ]QN -R[NL]X[\ OX[ ]QN Y^[YX\N�

S^KSNL] ]X ]QN Y[X_R\RXW [NUJ]RWP ]X ]QN R\\^N XO \QJ[N LN[]RORLJ]N\ N_N[y MNNM X[ X]QN[

RW\][^VNW]\ ]X `QRLQ ]QN SNJU XO ]QN ,XVYJWy R\ [NZ^R[NM ]X KN JOORaNM� \QJUU ^WUN\\

]QN \JVN R\ NaNL^]NM Ky M^Uy LXW\]R]^]NM J]UXVNy XO ]QN ,XVYJWy� KN \RPWNM Ky ]QN

MJWPRWP -R[NL]X[ X[ Ky ]`X -R[NL]X[\� P[X_RMNM WN_N[]QNUN\\ ]QN LN[]RORLJ]N\ XO

MNKNW]^[N\ VJy KN \RPWNM Ky XWN -R[NL]X[ XWUy X[ Ky ]QN SNL[N]J[y XO ]QN ,XVYJWy X[

Ky JW *]]XVNy XO ]QN ,XVYJWy M^Uy J^]QXW\NM RW ]QR\ KNQJUO JWM LN[URORLJ]N\ XO \QJ[N\

\QJUU KN \RPWNM J\ Y[X_RMNM RW *[]RLUN\ �� QN[NXO�

TQN LXVYJWy VJy NaN[LR\N ]QN YX`N[\ LXWON[[NM Ky SNL]RXW �� XO ]QN *L] JWM \^LQ

YX`N[\ \QJRU JLLX[MRWPUy KN _N\]NM RW ]QN -R[NL]X[\�

INT.R.ST OUT OF ,*PIT*L

@QN[N JWy \QJ[N\ J[N R\\^NM OX[ ]QN Y^VX\N XO [JR\RWP VXWNy ]X MNO[Jy ]QN NaYNW\N\
XO ]QN LXW\][^L]RXW XO JWy `X[T\ X[ K^RUMRWP\ X[ ]QN Y[X_R\RXW\ XO JWy YUJW]� `QRLQ

LJWWX] KN VJMN Y[XOR]JKUN ]X[ J UNWP]Qy YNWXM� ]QN ,XVYJWy VJy YJy RW]N[N\] XW SX

V^LQ XO ]QJ] \QJ[N LJYR]JU J\ R\ OX[ ]QN ]RVN KNRWP YJRM ^Y OX[ ]QN YN[RXM� J] ]QN [J]N�

JWM \^KSNL] ]X ]QN LXWMR]RXW\ JWM [N\][RL]RXW\ Y[X_RMNM Ky SNL]RXW ��! XO ]QN *L] JWM

VJy LQJ[PN ]QN \JVN ]X LJYR]JU J\ YJ[] XO ]QN LX\] XO LXW\][^L]RXW XO ]QN `X[T\ XO

K^RUMRWP\ X[ ]QN Y[X_R\RXW\ XO YUJW]�

�



-R_R\RXW XO P[XOR]J�

,JY]RJU YJRM ^Y RW
JM_JWLN J] RW]N[N\] WX]
]X NJV MR_RMNWM�

-R_RMNWM\RW Y[XYX[]RXW
]X JVX^W]YJRM ^Y�

TQN ,XVYJWy RW
GNWN[JU O�NN]RWP VJy
MNLRJ[N J MR_RMNWM�

RN\N[_N\

PX`N[ XO ,XVYJWy ]X
ORVR] MR_RMNWM�

IW]N[RV -R_RMNWM�

RN]NW]RXW XO MR_RMNWM\
^W]M LXVYUN]RXW XO
][JW\OX[ ^WMN[ *[]RLUN
� �

�!��

�!��

�!��

�!��

�!��

�! �

�!!�

-IVI-.N-S

TQN Y[XOR] XO ]QN LXVYJWy� \^KSNL] ]X ]QN Y[X_R\RXW XO ]QN\N *[]RLUN\� \QJUU KN MR_R\RKRN

JVXWP ]QN VNVKN[\ RW Y[XYX[]RXW ]X ]QN JVX^W] XO LJYR]JU YJRM ^Y XW ]QN \QJ[N\ QNUM

Ky ]QNV [N\YNL]R_NUy� P[X_RMNM JU`Jy\ ]QJ] LJYR]JU YJRM ^Y XW J \QJ[N M^[RWP ]QN

YN[RXM RW [N\YNL] XO `QRLQ J MR_RMNWM R\ MNLUJ[NM� \QJUU ^WUN\\ ]QN ]N[V\ XO R\\^N

X]QN[`R\N Y[X_RMN� XWUy NW]R]UN ]QN QXUMN[ XO \^LQ \QJ[N ]X JW JYYX[]RXWNM JVX^W] XO

\^LQ MR_RMNWM Y[XYX[]RXWJ]N ]X ]QN LJYR]JU O[XV ]RVN ]X ]RVN YJRM ^Y� M^[RWP \^LQ

YN[RXM XW \^LQ \QJ[N�

@QN[N LJYR]JU R\ YJRM ^Y RW JM_JWLN XO LJUU\ ^YXW ]QN OXX]RWP ]QJ] ]QN \JVN \QJUU LJ[[y

RW]N[N\]� \^LQ LJYR]JU \QJUU WX] `QRU\] LJ[[yRWP RW]N[N\] LXWON[ J [RPQ] ]X MR_RMNWM X[ ]X

YJ[]RLRYJ]N RW Y[XOR]\�

TQN LXVYJWy VJy YJy MR_RMNWM\ RW Y[XYX[]RXW ]X ]QN JVX^W] YJRM ^Y X[ L[NMR]NM J\

YJRM ^Y X[ L[NMR]NM J\ YJRM XW NJLQ \QJ[N� `QN[N J UJ[PN[ JVX^W] R\ YJRM ^Y X[ J

L[NMR]NM J\ YJRM ^Y XW \QJ[N\ ]QJW WX X]QN[\�

TQN ,XVYJWy RW GNWN[JU MNN]RWP VJy� \^KSNL] ]X ]QN Y[X_R\RXW\ XO SNL]RXW ��� XO ]QN

*L]� MNLUJ[N J MR_RMNWM ]X KN YJRM ]X ]QN VNVKN[\ JLLX[MRWP ]X ]QNR[ [N\YNL]R_N WPQ]\

JWM RW]N[N\]\ RW ]QN Y[XOR] JWM \^KSNL] ]X ]QN Y[X_R\RXW\ XO ]QN *L] VJy ORa ]QN ]RVN OX[ R]\

YJyVNW]� @QNW J MR_RMNWM QJ\ KNNW \X MNLUJ[NM NR]QN[ ]QN MR_RMNWM \QJUU KN YJRM X[

]QN `J[[JW] RW [N\YNL] ]QN[NXO \QJUU KN YX\]NM `R]QRW �� MJy\ XO ]QN MJ]N XO ]QN

MNLUJ[J]RXW ]X ]QN \QJ[NQXUMN[\ NW]R]RNM ]X ]QN YJyVNW] XO ]QN \JVN�

S^KSNL] ]X ]QN Y[X_R\RXW XO ]QN *L] ]QN +XJ[M \QJRU RW JLLX[MJWLN `R]Q SNL]RXW

�����*� XO ]QN *L] KNOX[N [NLXVVNWMRWP JWy MR_RMNWM� \N] J\RMN X^] XO ]QN

Y[XOR]\ XO ]QN ,XVYJWy \^LQ \^V\ J\ R] ]QRWT\ Y[XYN[ J\ [N\N[_N\ `QRLQ \QJUU� J]

]QN MR\L[N]RXW XO ]QN +XJ[M� KN JYYURLJKUN OX[ JWy Y^[YX\N {]X `QRLQ ]QN Y[XOR]\ XO

]QN ,XVYJWy VJy KN Y[XYN[Uy JYYURNM JWM \^LQ JYYURLJ]RXW VJy J] ]QN MR\L[N�

]RXW� NR]QN[ KN NVYUXyNM RW ]QN K^\RWN\\ XO ]QN LXVYJWy X[ KN RW_N\]NM RW \^LQ

RW_N\]VNW]\� TQN +XJ[M VJy JU\X LJ[[y OX[`J[M JWy Y[XOR] `QRLQ R] VJy ]QRWT

Y[^MNW] WX] ]X MR_RMN `R]QX^] \N]]UN ]QN J\RMN J\ J [N\N[_N\�

�R� NX UJ[PN[ MR_RMNWM \QJUU KN MNLUJ[NM ]QJW R\ [NLXVVNWMNM Ky ]QN -R[NL]X[\ K^]

]QN ,XVYJWy RW GNWN[JU MNN]RWP VJy MNLUJ[N J \VJUUN[ MR_RMNWM� NX MR_RMNWM

\QJUU KN YJyJKUN NaLNY] X^] XO ]QN Y[XOR]\ XO ]QN yNJ[ X[ JWy X]QN[ ^WMR\][RK^]NM

Y[XOR]\ XO ]QN ,XVYJWy� X[ X]QN[`R\N ]QJW RW JLLX[MJWLN `R]Q ]QN Y[X_R\RXW\ XO

\NL]RXW ���� ��� JWM �� XO ]QN *L] JWM WX MR_RMNWM \QJUU LJ[[y RW]N[N\] J\

JPJRW\] ]QN ,XVYJWy� TQN MNLUJ[J]RXW XO ]QN -R[NL]X[\ J\ ]X ]QN JVX^W] XO ]QN

WN] Y[XOR]\ XO ,XVYJWy \QJUR KN LXWLU^\R_N�

�RS� NX ^WLUJRVNM X[ ^WYJRM MR_RMNWM \QJU] KN OX[ONR]NM Ky ]QN ,XVYJWy JWM ]QN

\JVN \QJUU KN MNJU] `R]Q RW JLLX[MJWLN `R]Q SNL]RXW ��� * JWM ��� + XO ]QN

,XVYJWRN\ *L]� �"���

S^KSNL] ]X ]QN Y[X_R\RXW\ XO ]QN *L]� ]QN -R[NL]X[\ VJy� O[XV ]RVN ]X ]RVN� YJy ]X ]QN

VNVKN[\ \^LQ RW]N[RV MR_RMNWM\ J\ RW ]QNR[ S^MPNVNW] ]QN YX\R]RXW XO ]QN ,XVYJWy

S^\]RORN\�

S^KSNL] ]X ]QN Y[X_R\RXW\ XO ]QN *L]� ]QN -R[NL]X[\ VJy [N]JRW ]QN MR_RMNWM\ YJyJKUN

^YXW JWy \QJ[N\ RW [N\YNL] XO `QRLQ JWy YN[\XW ^WMN[ *[]RLUN � QN[NXO� R\ NW]R]UNM ]X

KNLXVN J VNVKN[ X[ `QRLQ JWy YN[\XW ^WMN[ ]QJ] *[]RLUN R\ NW]R]UNM ]X `JW\ON[ ^W]RU

��



NX VJVKN[ ]X [NLJR_N
M`RMNWM `Q^\] RWMNK]NM
]X ]QN ,XVYJWy J[N
,XVYJWy�\ WPQ] XO
ONVWK^[\JVNW]
]QN[NX^]�

T[JW\]N[ XO \QJ[N\ V^\]
KN [NPR\]N[NM�

-R_RMJWM\ QX`
]XVJU]NM�

UWLQ^JVNJM MR_RMNWM\�

O`RMNWM JWM LJUU

]XPN]QN[�

,JWR]JUR\J]RXW
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\^LQ YN[\XW \QJUU KNLXVN J VNVKN[ RW [N\YNL] XO \^LQ \QJ[N\ X[ \QJUU M^Uy ][JW\ON[

]QN \JVN� TQN Y[X_R\RXW\ XO ]QR\ *[]RLUN \QJUU JYYUy ]X JWy RW]N[N\] L[NJ]NM RW J \QJ[N

NR]QN[ Ky [NJ\XW XO ][JW\VR\\RXW X[ Ky XYN[J]RXW XO UJ` X[ X]QN[`R\N�

S^KSNL] ]N ]QN Y[X_R\RXW\ XO ]QN *L] WJ VNVKN[ \QJUU KN NW]R]UNM ]X [NLNR_N YJyVNW] XO

JWy RW]N[N\] XO MR_RMNWM RW [N\YNL] XO QR\ \QJ[N X[ \QJ[N\ `QRU\] JWy MXWNy MJy MN M^N

X[ X`RWP O[XV QRV ]X ]QN ,XVYJWy RW [N\YNL] XO \^LQ \QJ[N XO \QJ[N\ X[ XUQN[`R\N

QX`\XN_N[ NR]QN[ JUXWN X[ SXRW]Uy `R]Q JWy X]QN[ YN[\XW X[ YN[\XW\� JWM ]QN -R[NL]X[\

VJy MNM^L] O[XV ]QN RW]N[N\] X[ MR_RMNWM YJyJKUN ]X JWy VNVKN[ JUU \^V\ XO VXWNy
M^N O[XV QRV ]X ]QN ,XVYJWy�

* ][JW\ON[ XO \QJ[N\ \QJUU WX] YJ\\ ]QN [RPQ]\ ]X JWy MR_RMNWM MNLUJ[NM ]QN[NXW KNOX[N

]QN [NPR\][J]RXW XO ]QN ][JW\ON[�

UWUN\\ X]QN[`R\N MR[NL]NM JWy MR_RMNWM VJy KN YJRM Ky LQNZ^N X[`J[[JW] \NW] ]Q[X^PQ

YX\] ]X ]QN RNPR\]N[NM JMM[N\\ XO ]QN VNVKN[\ X[ YN[\XW NW]R]UNM ]X ]QN \QJ[N\ X[ RW

]QN LJ\N XO SXRW] QXUMN[\ ]X ]QJ] XWN XO ]QNV OR[\] WJVNM RW ]QN RNPR\]N[ RW [N\YNL] XO ]QN

SXRW] QXUMRWP� ._N[y \^LQ LQNZ^N X[ `J[[JW] \QJUU KN VJMN YJyJKUN ]X ]QN X[MN[ XO ]QN

YN[\XW ]X `QXV R] R\ \NW]� TQN LXVYJWy \QJRU WX] KN UJKUN X[ [N\YXW\RKUN OX[ JWy

LQNZ^N X[ `J[[JW] UX\] RW ][JW\JL]RXW X[ OX[ JWy MR_RMNWM UX\] ]X ]QN VNVKN[ X[ X]QN[

YN[\XW NW]R]UNM ]QN[NXO Ky ]QN OX[PNM NWMX[\NVNW] XO JWy LQNZ^N\ X[ `J[[JW] X[ ]QN

O[J^M^UNW] X[ RVY[XYN[ [NLX_N[y ]QN[N]X Ky JWy X]QN[ VNJW\�

NX ^WLUJRVNM MR_RMNWM \QJUU KN OX[ONR]NM Ky ]QN +XJ[M ^WUN\\ ]QN LUJRV ]QN[N]X

KNLXVN\ KJ[[NM Ky UJ` JWM ]QN ^WLUJRVNM MR_RMNWM \QJUU KN MNJU] `R]Q RW JLLX[MJWLN

`R]Q ]QN Y[X_R\RXW\ XO SNL]RXW ��� �*� XO ]QN *L]�

*Wy GNWN[JU MNN]RWP MNLUJWWP J MR_RMNWM VJy XW ]QN [NLXVVNWMJ]RXW XO ]QN

-R[NL]X[\ VJTN J LJUU XW ]QN VNVKN[\ OX[ \^LQ JVX^W] J\ ]QN VNN]RWP ORaN\� K^] \X

]QJ] ]QN LJUU ]X NJLQ VNVKN[ \QJUU WX] NaLNNM ]QN MR_RMNWM YJyJKUN ]X QRV JWM \X ]QJ]

]QN LJUU VJy KN VJMN YJyJKUN J] ]QN \JVN ]RVN J\ ]QN MR_RMNWM VJy� RO \X J[[JWPNM
KN]`NNW ]QN LXVYJWy JWM ]QN VNVKN[\ KN \N] XOO JPJRW\] ]QN LJUU�

,*PIT*LIS*TION

��� *Wy GNWN[JU MNN]RWP VJy [N\XU_N ]QJ] JWy JVX^W] \]JWMRWP OX ]QN L[NMR] XO ]QN

SQJ[N P[NVR^V *LLX^W] X[ ]QN ,JYR]JU RNMNVY]RXW RN\N[_N *LLX^W] X[ JWy

VXWNy\� RW_N\]VNW]\ X[ X]QN[ J\\N]\ OX[VRWP YJ[] XO ]QN ^WMR_RMNM Y[XOR]\

�RWLU^MRWP Y[XOR]\ X[ \^[YU^\ VXWNy\ J[R\RWP O[XV ]QN [NJUR\J]RXWSJWM `QN[N

YN[VR]NM Ky UJ` O[XV ]QN JYY[NLRJ]RXW RW _JU^N XO JWy LJYR]JU J\\N]\ LO ]QN

,XVYJWy \]JWMRWP ]X ]QN L[NMR] XO ]QN GNWN[JU RN\N[_N X[ JWy RN\N[_N F^WM X[

JWy X]QN[ O^WM XO ]QN ,XVYJWy X[ RW ]QN QJWM\ XO ]QN ,XVYJWy JWM J_JRUJKUN OX[

MR_RMNWM KN LJYR]JUR\NM #�

�J� +y ]QN R\\^N JWM MR\][RK^]RXW J\ O^UUy YJRM ^Y \QJ[N\ XO ]QN ,XVYJWy$ X[

�K� Ky L[NMR]RWP \QJ[N\ XO ]QN ,XVYJWy `QRLQ VJy QJ_N KNNW R\\^NM JWM J[N

L[NMR]NM J\ YJUUy YJRM ^Y `R]Q ]QN `QXUN X[ JWy YJ[] XO ]QN \^V [NVJRWRWP

^WYJRM ]QN[NXW�

P[X_RMNM ]QJ] JWy JVX^W] \]JWMRWP ]X ]QN L[NMR] XO ]QN SQJ[N P[NVR^V *LLX^W] X[ ]QN

LJYR]JU RNMNVY]RXW RN\N[_N *LLX^W] \QJRU KN JYYURNM XWUy RW L[NMR]RWP ]QN YJyVNW] XO

��



LJYR]JU XW \QJ[N\ XO ]QN ,XVYJWy ]X KN R\\^NM ]X VNVKN[\ �J\ QN[NRW Y[X_RMNM� J\

O^UUy YJRM KXW^\ \QJ[N\�
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���

���

���
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S^LQ R\\^N\ JWM MR\][RK^]RXW ^WMN[ ��� �J� JKX_N JWM \^LQ YJyVNW] ]X ]QN L[NMR]

XO ^WYJRM \QJ[N LJYR]JU ^WMN[ ��� �K� JKX_N \QJRU KN VJMN ]X� JVXWP\] JWM RW

OJ_X^[ XO ]QN VNVKN[\ X[ JWy LUJ\\ XO ]QNV X[ JWy XO ]QNV NW]R]UNM ]QN[N]X RW

JLLX[MJWLN `R]Q ]QNR[ [N\YNL]R_N [RPQ]\ JWM RW]N[N\] JWM RW Y[XYX[]RXW ]X ]QN

JVX^W] XO ]QN LJYR]JU YJRM ^Y XW ]QN \QJ[N\ QNUM Ky ]QNV [N\YNL]R_NUy RW [N\YNL]

XO `QRLQ \^LQ MR\][RK^]RXW ^WMN[ ��� �J� X[ YJyVNW] ^WMN[ ��� �K� JKX_N \QJUU KN

VJMN XW ]QN OXX]RWP ]QJ] \^LQ VNVKN[\ KNLXVN NW]RRUNM ]QN[N]X J\ LJYR]JU�

TQN -R[NL]X[\ \QJUU PR_N NOONL] ]X JWy \^LQ [N\XU^]RXW JWM JYYUy \^LQ YX[]RXW XO

]QN Y[XOR]� GNWN[JU RN\N[_N X[ RN\N[_N F^WM X[ JWy X]QN[ F^WM X[ JLLX^W] J\

JOX[N\JRM J\ VJy KN [NZ^R[NM OX[ ]QN Y^[YX\N XO VJTRWP YJyVNW] RW O^RU OX[ ]QN

\QJ[N\ XO ]QN ,XVYJWy \X MR\][RK^]NM ^WMN[ ��� �J� JKX_N X[ �J\ ]QN LJ\N VJy

KN� OX[ ]QN Y^[YX\N XO YJyRWP RW `QXUN X[ RW YJ[] ]QN JVX^W] [NVJRWRWP ^WYJRM XW

]QN \QJ[N\ `QRLQ VJy QJ_N KNNW R\\^NM JWM J[N WX] O^UUy YJRM ^WMN[ � ���

JKX_N� Y[X_RMNM ]QJ] WX \^LQ MR\][RK^]RXW X[ YJyVNW] \QJUU KN VJMN ^WUN\\

[NLXVVNWMNM Ky ]QN -R[NL]X[\ JWM RO \X [NLXVVNWMNM \^LQ MR\][RK^]RXW X[

YJyVNW] \QJUU KN JLLNY]NM Ky \^LQ VNVKN[\ J\ JOX[N\JRM RW O^UU \J]R\OJL]RXW XO

]QNR[ RW]N[N\] RW ]QN \JRM LJYR]JUR\NM \^V�

FX[ ]QN Y^[YX\N XO PR_RWP NOONL] ]X JWy \^LQ [N\XU^]RXW ]QN -R[NL]X[\ VJy \N]]UN

JWy MROORL^U]y `QRLQ VJy J[R\N RW [NPJ[M ]X ]QN MR\][RK^]RXW X[ YJyVNW] J\

JOX[N\JRM J\ ]QNy ]QRWT NaYNMRNW] JWM RW YJWRL^UJ[ ]QNy VJy R\\^N O[JL]RXWJU

LN[]RORLJ]N\ JWM VJy ORa ]QN _JU^N OX[ MR\][RK^]RXW XO \YNLRORL J\\N]\ JWM VJy

MN]N[VRWN ]QJ] LJ\Q YJyVNW]\ KN VJMN ]X JWy VNVKN[\ XW ]QN OXX]RWP XO ]QN

_JU^N \X ORaNM JWM VJy _N\] JWy \^LQ LJ\Q X[ \QJ[N\ RW ][^\]NN\ ^YXW \^LQ

][^\]\ OX[ ]QN YN[\XW\ NW]RU]NM ]QN[N]X J\ VJy MNNV NaYNMRNW] �X ]QN -R[NL]X[\

JWM PNWN[JRUy VJy VJTN \^LQ J[[JWPNVNW] OX[ ]QN JLLNY]JWLN� JUUX]VNW] JWM

\JUN XO \^LQ \QJ[N\ JWM O[JL]RXWJU LN[]RORLJ]N\ X[ X]QN[`R\N J\ ]QNy VJy ]QRWT OR]�

S^KSNL] ]X ]QN Y[X_R\RXW\ XO ]QN *L] JWM ]QN\N *[]RLUN\ RW LJ\N\ `QN[N \XVN XO

]QN \QJ[N\ XO ]QN ,XVYJWy J[N O^UUy YJRM ^Y JWM X]QN[\ J[N YJ[]Uy YJRM^Y XWUy�

\^LQ LJYR]JUR\J]RXW VJy KN NOONL]NM Ky ]QN MR\][RK^]RXW XO O^[]QN[ \QJ[N\ RW

[N\YNL] XO ]QN O^UUy YJRM \QJ[N\� JWM Ky L[NMR]RWP YJ[]Uy YJRM \QJ[N\ `R]Q ]QN

`QXUN X[ YJ[] XO ]QN ^WYJRM URJKRUR]y ]QN[NXO K^] \X ]QJU J\ KN]`NNW ]QN QXUMN[\ XO

]QN O^UUy YJRM \QJ[N\ JWM ]QN YJ[]Uy YJRM \QJ[N\ ]QN \^V \X JYYRRNM XW ]QN

PJyVNW] XO \^LQ O^[]QN[ \QJ[N\� JWM RW ]QN Na]RWP^R\QVNW] X[ MRVR^WJ]RXW XO ]QN

URJKRUR]y XW ]QN YJ[]Uy YJRM \QJ[N\ \QJUU KN \X JYYURNM Y[X�[J]J RW Y[XYX[]RXW ]X ]QN

JVX^W] ]QNW JU[NJMy YJRM X[ L[NMR]NM J\ YJRM XW ]QN NaR\]RWP O^UUy YJRM \QJ[N\

[N\YNL]R_NUy�

@QNW MNNVNM [NZ^R\R]N J Y[XYN[ LXW][JL] \QJUO KN VJMN RW JLLX[MJWLN `R]Q ]QN

*L] JWM ]QN +XJ[M VJy JYYXRW] JWy YN[\XW ]X \RPW \^LQ LXW][JL] XW KNQJOO XO ]QN

VNVKN[\ NW]R]RNM J\ JOX[N\JRM JWM \^LQ JYYXRW]VNW] \QJRU KN NOONL]R_N�

��
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XO *LL^^W]\ JWM KXXT\
X] ]QN ,XVYJWy�
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*,,OUNTS

��� TQN ,XVYJWy \QJUU TNNY J] R]\ RNPR\]N[NM OOORLN Y[XYN[ KXXT\ XO *LLX^W] `R]Q

[N\YNL] ]X#

�J� JUU \^V\ XO VXWNy [NLNR_NM JWM NaYNWMNM Ky ]QN ,XVYJWy JWM RQN

VJ]]N[\ RW [N\YNL] XO `QRLQ ]QN [NLNRY] JWM NaYNWMR]^[N ]JTN YUJLN $

�K� JUU \JUN\ JWM Y^[LQJ\N\ XO PXXM Ky ]QN ,XVYJWy#JWM

�L� ]QN J\\N]\ JWM URJKRUR]RN\ XO ]QN ,XVYJWy#

�M� JUU \^LQ JLLX^W]\ JWM [NLX[M\ J\ VJy KN Y[N\L[RKNM ^WMN[ \NL]RXW ��" ���
XO ]QN *L]�

P[X_RMNM ]QJ] JUU X[ JWy XO ]QN KXXT\ XO JLLX^W] JOX[N\JRM VJy KN TNY] JU \^LQ X]QN[

YUJLN RW IWMRJ J\ ]QN +XJ[M XO -R[NL]X[\ VJy MNLRMNM JWy `QNW ]QN +XJ[M XO -R[NL]X[\
\X MNLRMN� ]QN ,XVYJWy SQJUU� `R]QRW \N_NW MJy\ XO ]QN MNLR\RXW� ORUN `R]Q ]QN RNPR\][J[
XO ,XVYJWRN\ J WX]RLN RW `[R]RWP PR_RWP ]QN O^UU JMM[N\\ XO ]QJ] X]QN[ YUJLN�

��� IO ]QN ,XVYJWy \QJUU QJ_N J K[JWLQ XOORLN� `QN]QN[ RW X[ X^]\RMN IWMRJ Y[XYN[
KXXT\ XO JLLX^W] [NUJ]RWP ]X ]QN ][JW\JL]RXW NOONL]NM J] ]QJ] XOORLN \QJUU KN TNY]
J] ]QJ] XOORLN� JWM Y[XYN[ \^VVJ[R\NM [N]^[W\� VJMN ^Y]X MJUN J] RW]N[_JU\ XO WN]

VX[N ]QJW ]Q[NN VXW]Q\� \QJUU KN \NW] Ky ]QN K[JWLQ XOORLN XO ]QN ,XVYJWy ]X R]\

RNPR\]N[NM OOORLN X[ X]QN[ YUJLN RW IWMRJ� J\ ]QN +XJ[M ]QRWT\ OR] `QN[N ]QN VJRW

KXXT\ XO ]QN ,XVYJWy J[N TNY]�

��� *UU ]QN JOX[N\JRM KXXT\ \QJUU PR_N J ][^N JWM OJR[ _RN` XO ]QN JOOJR[\ XO ]QN

,XVYJWy X[ R]\ K[JWLQ XOORLN� J\ ]QN LJ\N VJy KN� `R]Q [N\YNL] ]X ]QN VJ]]N[\

JOX[N\JRM� JWM NaYUJRW R]\ ][JW\JL]RXW� TQN JOX[N\JRM KXXT\ \QJRU KN TNY] XW

JLL[^JU KJ\R\ JWM JLLX[MRWP ]X ]QN MX^KUN NW][y \y\]NV XO JLLX^W]RWP�

��� TQN +XXT\ XO *LLX^W] JWM X]QN[ KXXT\ JWM YJYN[\ \QJUU KN XYNW ]X RW\YNL]RXW

Ky JWy -R[NL]X[ M^[RWP K^\RWN\\ QX^[\�

TQN KXXT\ XO *LLX^W] XO ]QN ,XVYJWy [NUJ]RWP ]X J YN[RXM XO WX] UN\\ ]QJW NRPQ] yNJ[\
RVVNMRJ]NUy Y[NLNMRWP ]QN L^[[NW] yNJ[ ]XPN]QN[ `R]Q ]QN _X^LQN[\ [NUN_JW] ]X JWy

NW][y RW \^LQ KXXT\ XO JLLX^W] \QJUU KN Y[N\N[_NM RW PXXM X[MN[�

TQN -R[NL]X[\ \QJUU O[XV ]RVN ]X ]RVN MN]N[VRWN `QN]QN[ JWM ]X `JW] Na]NWM JWM J]

`QJ] ]RVN\ JWM YUJLN\ JWM ^WMN[ `QJ] LXWMR]RXW\ JWM [NP^UJ]RXW\ ]QN JLLX^W]\ JWM

KXXT\ XO ]QN ,XVYJWy X[ JWy XO ]QNV \QJUU KN XYNW ]X ]QN RW\YNL]RXW XO VNVKN[\ WX]

KNRWP -R[NL]X[\ JWM WX VNVKN[ �WL] KNRWP J -R[NL]X[� \QJUU QJ_N JWy [RPQ] XO

RW\YNL]RWP JWy JLLX^W] X[ KXXT X[ MXL^VNW] XO ]QN ,XVYJWy NaLNY] J\ LXWON[[NM Ky

UJ` X[ J^]QX[R\NM Ky ]QN -R[NL]X[\ X[ Ky ]QN ,XVYJWy RW GNWN[JU MNN]RWP�

TQN +XJ[M XO -R[NL]X[\ \QJUU UJy KNOX[N NJLQ *WW^JU GNWN[JU MNN]RWP� J Y[XOR] JWM UX\\

JLLX^W]� `QRLQ \QJRU [NUJ]N

� 



+JUJWLN SQNN] JWM
P[XOR] JWM LX\\
*LLX^W]�

�J�
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RW LJ\N XO ]QN OR[\] *WW^JU GNWN[JU MNN]RWP XO ]QN ,XVYJWy ]X ]QN YN[RXM
KNPRWWRWP `R]Q ]QN RWLX[YX[J]RXW XO ]QN ,XVYJWy JWM NWMRWP `R]Q J MJy `QRLQ
\QJUU WX] Y[NLNMN ]QN MJy XO ]QN VNN]RWP Ky VX[N ]QJW WRWN VXW]Q\$ JWM

RW LJ\N XO JWy \^K\NZ^NW] *WW^JU GNWN[JU MNN]RWP XO ]QN ,XVYJWy� ]QN YN[RXM
KNPRWWRWP `R]Q ]QN MJy RVVNMRJ]NUy JO]N[ ]QN YN[RXM OX[ `QRLQ ]QN JLLX^W] `J\
UJ\] \^KVR]]NM JWM NWMRWP `R]Q ]QN MJy `QRLQ \QJUU WX] Y[NLNMN ]QN MJy XO ]QN
VNN]RWP Ky VX[N ]QJW \Ra VXW]Q\� X[ RW LJ\N\ `QN[N JW Na]NW\RXW\ XO ]RVN QJ\
KNNW P[JW]NM Ky ]QN RNPR\][J[ OX[ QXUMRWP ]QN VNN]RWP ^WMN[ ]QN \NLXWM
Y[X_R\RXW ]X \^K�\NL]RXW ��� XO SNL]RXW ��� XO ]QN *L] Ky VX[N ]QJW \Ra VXW]Q\
JWM ]QN Na]NW\RXW \X P[JW]NM� TQN YN[RXM ]X `QRLQ ]QN JLLX^W] JOX[N\JRM [NUJ]N\
R\ [NON[[NM ]X RW ]QR\ *[]RLUN J\ J �ORWJWLRJU yNJ[� JWM R] VJy KN UN\\ X[ VX[N ]QJW
J LJUNWMJ[ yNJ[� K^] R] \QJUU WX] NaLNNM ORO]NNW VXW]Q\ Y[X_RMNM WN_N[]QNUN\\ R]

VJy Na]NWM ]X NRPQ]NNW VXW]Q\ `QN[N \YNLRJU YN[VR\\RXW QJ\ KNNW P[JW]NM RW
]QJ] KNQJUO Ky ]QN RNPR\][J[ XO ,XVYJWRN\�

�J� S^KSNL] ]X ]QN Y[X_R\RXW XO SNL]RXW ��� XO ]QN *L]� N_N[y +JUJWLN SQNN] \QJUU
PR_N J ][^N JWM OJR[ _RN` XO ]QN \]J]N XO JOOJR[\ XO ]QN ,XVYJWy J\ J] ]QN NWM
XO ]QN ORWJWLRJU yNJ[ JWM \QJUU� \^KSNL] ]X ]QN Y[X_R\RXW\ XO ]QN \JRM \NL]RXW�
KN RW ]QN OX[V \N] X^] RW PJ[]�I XO SLQNM^UN VI XO ]QN *L]� X[ J\ WNJ[ ]QN[N]X
J\ LR[L^V\]JWLN\ JMVR] X[ RW \^LQ X]QN[ OX[V J\ VJy KN JYY[X_NM Ky ]QN
,NW][JU GX_N[WVNW] NR]QN[ PNWN[JUUy X[ RW JWy YJ[]RL^UJ[ LJ\N JWM RW
Y[NYJ[RWP ]QN +JUJWLN \QNN] M^N [NPJ[M \QJUU KN PR_NW� J\ OJ[ J\ VJy KN� ]X
�]QN PNWN[JU RW\][^L]RXW\ OX[ ]QN Y[NYJ[J]RXW XO +JUJWLN SQNN] ^WMN[ ]QN
QNJMRWP �NX]N\� J] ]QN NWM XO ]QJ] YJ[]�

��� S^KSNL] J\ JOX[N\JRM� N_N[y P[XOR] JWM LX\\ *LLX^W] \QJUU PR_N J ][^N JWM OJR[
_RN` XO ]QN Y[XOR] X[ UX\\ XO ]QN ,XVYJWy OX[ ]QN ORWJWLRJU yNJ[ JWM \QJUU
\^KSNL] ]X J\ JOX[N\JRM� LXVYUy `R]Q ]QN [NZ^R[NVNW]\ XO PJ[]�II XO SLQNM^UN
VI XO ]QN *L]� \X OJ[ J\ ]QNy J[N JYYURLJKUN ]QN[N]X�

TQN[N \QJUU KN JWWNaNM ]X N_N[y +JUJWLN SQNN] J \]J]NVNW] \QX`RWP ]QN KXMRN\
LX[YX[J]N �RWLU^MRWP \NYJ[J]NUy ]QN KXMRN\ LX[YX[J]N RW ]QN \JVN P[X^Y `R]QRW
]QN VNJWRWP XO ]QN SNL]RXW � ���� XO ]QN *L] RW ]QN \QJ[N\ XO `QRLQ RW_N\]VNW]\
QJ_N KNNW VJMN Ky ]QN ,XVYJWy� RWLU^MRWP JUU RW_N\]VNW]\ `QN]QN[ NaR\]RWP X[
WX]� VJMN \^K\NZ^NW] ]X ]QN MJ]N J\ J] `QRLQ ]QN Y[N_RX^\ +JUJWLN SQNN] `J\
VJMN X^] JWM ]QN WJ]^[N JWM Na]NW] XO ]QN RW_N\]VNW]\ \X VJMN RW NJLQ KXMy
LX[YX[J]N�

SX UXWP J\ ]QN ,XVYJWy R\ J QXUMRWP ,XVYJWy QJ_RWP J \^K\RMRJ[y ]QN
,XVYJWy \QJUU LXWOX[V ]X SNL]RXW ��� JWM X]QN[ JYYURLJKUN Y[X_R\RXW\ XO ]QN
*L]�

IO RW ]QN XYRWRXW XO ]QN +XJ[M� JWy XO ]QN L^[[NW] J\\N]\ XO ]QN ,XVYJWy QJ_N WX]
J _JU^N XW [NJUR\J]RXW RW ]QN X[MRWJ[y LX^[\N XO K^\RWN\\ J] UNJ\] NZ^JU ]X ]QN
JVX^W] J] `QRLQ ]QNy J[N \]J]NM� ]QN OJL] ]QJU ]QN +XJ[M R\ XO ]QJ] XYRWRXW \QJUU
KN \]J]NM�

�!



*^]QNW]RLJ]RXW XO
+JUJWLN SQNN] JWM
P[XOR]N JWM LX\\
*LLX^W]

P[XO] JWM LJ\\ *LLX^W]
]X KN JWWNaNM JWM
*^MR]X[\ [JYX[] ]X KN
J]]JLQNM ]X ]QN +JUJWLN
S]RXJ]�
+XJ[M�\ RNYX[] ]X KN
J]]JLQNM ]X +JUJWLN
SQNN]
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���

���

._N[y +JUJWLN SQNN] JWM N_N[y P[XOR] JWM LX\\ *LLX^W] XO ]QN ,XVYJWy \QJUU

KN \RPWNM XW KNQJUO XO ]QN +XJ[M XO -R[NL]X[\� Ky ]QN SNL[N]J[y� RO JWy� JWM Ky

WX] UN\\ ]QJW ]`X -R[NL]X[\ ]QN ,XVYJWy� XWN XO `QXV \QJRU KN ]QN MJWJPRWP
-R[NL]X[ `QN[N ]QN[N R\ XWN�

{

P[X_RMNM ]QJ] `QNW XWUy XWN -R[NL]X[ R\ OX[ ]QN ]RVN KNRWP RW RWMRJ ]QN +JUJWLN
SQNN] JWM P[XOR] JWM LX\\ *LLX^W] \QJUU KN \RPWNM Ky \^LQ -R[NL]X[ JWM RW \^LQ
J LJ\N ]QN[N \QJUU KN J]]JLQNM ]X ]QN +JUJWLN SQNN] JWM ]QN P[XOR] JWM LX\\
*LLX^W] J \]JUNVNW] \RJWNM Ky QRV NaYUJRWRWP ]QN [NJ\XW OX[ WXW�LXVYURJWLN
`R]Q ]QN Y[X_R\RXW\ XO \^K�LUJ^\N ��� JKX_N�

TQN +JUJWLN SQNN] JWM ]QN P[XOR] JWM LX\\ *LLX^W] \QJUU KN JYY[X_NM Ky ]QN

+XJ[M XO -R[NL]X[\ KNOX[N ]QNy J[N \RPWNM XW KNQJUO XO ]QN +XJ[M RW JLLX[MJWLN
`R]Q ]QN Y[X_R\RXW\ XO ]QR\ *[]RLUN JWM KNOX[N ]QNy J[N \^KVR]]NM ]X ]QN *^MR]X[\

OX[ ]QNR[ [NYX[] ]QN[NXW�

���� TQN P[XOR] JWM LX\\ *LLX^W] \QJUU KN JWWNaNM ]X ]QN +JUJWLN SQNN] JWM ]QN *^MR]X[�\

RNYX[] �RWLU^MRWP *^MR]X[\ \NYJ[J]N� \YNLRJU X[ \^YYUNVNW]J[y [NYX[]\� RO JWy� \QJUU KN

J]]JLQNM ]QN[N]X�

���� ���

���

���

���

._N[y +JUJWLN SQNN] UJRM KNOX[N ]QN ,XVYJWy RW *WW^JU GNWN[JU MNN]RWP \QJU]

QJ_N J]]JLQNM ]X R] J RNYX[] Ky ]QN +XJ[M XO -R[NL]X[\ `R]Q [N\YNL] ]X ]QN S]J]N XO

]QN ,XVYJWy�\ JOOJR[\� ]QN J[WX^W]\� RO JWy� `QRLQ R] Y[XYX\N\ ]X LJ[[y [N\N[_N RW

\^LQ KJUJWLN \QNN] JWM ]QN JVX^W]� RO JWy� `QRLQ R] [NLXVVNWM\ ]X KN YJRM Ky
]QN `Jy XO MR_RMNWM� VJ]NWJU LQJWPN\ JWM LXVVR]VNW]\� RO JWy� JOONL]RWP ]QN

ORWJWLRJU YX\R]RXW XO ]QN ,XVYJWy `QRLQ QJ_N XLL^[NM KN]`NNW NWM XO ]QN

ORWJWLRJU yNJ[ XO ]QN ,XVYJWy ]X `QRLQ ]QN KJUJWLN \QNN] [NUJ]N\ JWM ]QN MJ]N XO

]QN [NYX[]�

TQN RNYX[] \QJUU� \X OJ[ J\ R] R\ VJ]N[RJU OX[ ]QN JYY[NLRJ]RXW XO ]QN \]J]N XO ]QN

,XVYJWy�\ JOOJR[\ Ky R]\ VNRWKN[\� JWM `RUU WX] RW ]QN +XJ[M�\ XYRWRXW KN QJ[VO^U

]X ]QN K^\RWN\\ XO ]QN ,XVYJWy X[ XO JWy XO R]\ \^K\RMRJWN\� MNJU `R]Q JWy

LQJWyN\ `QRLQ QJ_N XLL^[NM M^[RWP ]QN ORWJWLRJU yNJ[ RW ]QN WJ]^[N XO ]QN

,XVYJWy�\ K^\RWN\\� RW ]QN ,XVYJWy�\ \^K\RMRJ[RN\ X[ RW ]QN WJ]^[N XO ]QN

K^\RWN\\ LJ[RNM XW Ky ]QNV JWM PNWN[JUUy RW LUJ\\N\ XO K^\RWN\\ RW `QRLQ ]QN

,XVYJWy QJ\ JW RW]N[N\]�

TQN +XJ[M \QJUU JU\X PR_N ]QN O^UUN\] OX[VWJ]RXW JWM NaYUJWJ]RXW\ RW O\ [NYX[]\
X[ RW LJ\N\ OJUURWP ^WMN[ ]QN Y[X_R\RXW XO SNL]RXW ��� XO ]QN *L] RW JW JMMNWM^V

]X ]QJ] [NYX[]� XW N_N[y [N\N[_J]RXW� Z^JURORLJ]RXW XO JM_N[\N [NVJ[T LXW]JVRNM RW

]QN *^MR]X[\ RNYX[]�

TQN +XJ[M�\ RNYXW JWM JMMNWM^V �RO JWy� ]QN[N]X \QJUU KN \RPWNM Ky R]\

,QJR[VJW RO QN �\ J^]QXW\NM RW ]QJ] KNQJ]O Ky �QN +XJ[M JWM `QN[N QN R\ WX] \L

J^]QX[R\NM \QJUU KN \RPWNM Ky \^LQ W^VKN[ XO -R[NL]X[\ J\ J[N [N[Y][NM ]N \RJ
]QN +JUJWLN SQNN! JWM ]QN P[XOR]\ JWM LX\\ *LLX^W] XO ]QN ,XVYJWy Ky _R[]^N

XO \^K�LUJ^\N\ ��� JWM ��� XO *[]RLUN ���

�"



RRPQ] XO VNVKN[\ ]X
LXYRJ\ JO +JUJWLN SQNN]
JWM *^MR]X[�\ JWM
-R[NL]X[�\ [NYX[]�

*W[`JU RN]^[W

*LLX^W]\ ]X KN J^MR]NM

*YYXRW]VNW] XO
*^MR]X[\

*^]XVJ]RL
]NJYYXRWVNW]

PX`N[ XO ,NW][JU
GX_N[WVNW] ]X ORUU
_JLJWLy

,XVYJWy ]X RW]RVJ]N ]X
,XW][J! GX_N[WVNW]\�

*YYXRW]VNW] XO ]R[\]
*^MR]X[\
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����

����

����

��� TQN +XJ[M \QJRU QJ_N ]QN [RPQ] ]X LQJ[PN JWy YN[\XW WX] KNRWP J -R[NL]X[ `R]Q ]QN
M^]y XO \NNRWP ]QJ] ]QN Y[X_R\RXW\ XO LUJ^\N ��� ]X ��� XO ]QN J[]RLUN J[N LXVYURNM
`R]Q�

TQN ,XVPJWy \QJUU LXVYUy `R]Q ]QN [NZ^R[NVNW]\ XO SNL]RXW ��" XO ]QN *L]�

*NNU*L R.TURNS

TQN ,XVYJWy \QJUU VJTN [NZ^R\R]N *WW^JU RN]^[W\ RW JLLX[MJWLN `R]Q ]QN Y[X_R\RXW\
XO SNL]RXW ��" JWM ��� XO ]QN *L]� JWM \QJRU ORUN `R]Q ]QN RNPR\][J[ ]Q[NN LXYRN\ XO ]QN
+JUJWLN SQNN] JWM P[XOR]\ JWM LX\\ *LLX^W] RW JLLX[MJWLN `R]Q ]QN SNL]RXW ��� XO ]QN
*L]�

*U-IT

OWLN J] UNJ\] RW N_N[y yNJ[ ]QN JLLX^W]\ XO ]QN ,XVYJWy \QJUU KN KJUJWLNM JWM
J^MR]NM JWM ]QN LX[[NL]WN\\ XO ]QN P[XOR] JWM LX\\ *LLX^W] JWM +JUJWLN J\LN[]JRWNM
Ky XWN X[ VX[N *^MR]X[\�

���� S^KSNL] ]X ]QN Y[X_R\RXW\ XO SNL]RXW\ ��� JWM ���* XO ]QN *L]� ]QN ,XVYJWy J]
N_N[y *WW^JU GNWN[JU MNN]RWP \QJUU JYYXRW] JW *^MR]X[ X[ *^MR]X[\ ]X QXUM XOORLN
O[XV ]QN LXWLU^\RXW XO XWN JWW^JU GNWN[JU VNN]RWP ^W]RU �QN LXWLU^\RXW XO ]QN
WNa] *WW^JU GNWN[JU MNN]RWP JWM \QJUU `R]QRW \N_NW MJy\ XO ]QN JYYXRW]VNW]�
PR_N RW]RVJ]RXW ]QN[NXO ]X N_N[y *^MR]X[ \X JYYXRW]NM ^WUN\\ QN R\ [N]R[RWP
*^MR]X[�

��� *] N_N[y *WW^JU GNWN[JU MNN]RWP J [N]R[RWP *^MR]X[� Ky `QJ]\XN_N[ J^]QX[R]y
JYYXRW]NM \QJUU KN [N�JYYXRW]NM� ^WUN\\#

�J� QNU\ WX] Z^JUORNM OX[ [N�JYYXRW]VNW]$

��� QN QJ\ PR_NW ]X ]QN ,XVYJWy WX]RLN RW `[R]RWP XO QR\ ^W`RUURWPWN\\ ]X KN
[N�JYYXRW]NM$

�L� J [N\XU^]RXW QJ\ KNNW YJ\\NM J] ]QJ] VNN]RWP JYYXRW]RWP \XVNKXMy
RW\]NJM XO QRV X[ Y[X_RMRWP NaY[N\\Uy ]QJ] QN \QJUU WX] KN [N�JYYXRW]NM$ X[

�M� @QN[N WX]RLN QJM KNNW PR_NW XO JW RW]NWMNM [N\XU^]RXW �� JYYXR[] \XVN
YN[\XW X[ YN[\XW\ RW ]QN YUJLN XO J [N]R[RWP *^MR]X[� JWM Ky [NJ\XW XO ]QN
MNJ]Q� RWLJYJLR]y X[ MR\Z^JURORLJ]RXW XO ]QN YN[\XW X[ XO JUU ]QX\N YN[\XW\�
J\ ]QN LJ\N VJy KN� ]QN [N\XU^]RXW LJWWX] KN Y[XLNNMNM `R]Q�

��� @QN[N J] JW *WW^JU GNWN[JU MNN]RWP WX *^MR]X[\ J[N JYYXRW�NM X[ [N�JY�
YXRW]NM� ]QN ,NW][JU GX_N[WVNW] VJy JYYXRW] J YN[\XW ]X �RU� QN _JLJWLy�

��� TQN ,XVYJWy \QJUU� `R]QRW \N_NW MJy\ XO ]QN ,NW][JU GX_NVVNW]�\ YX`N[
^WMN[ \^K�LUJ^\N ��� KNLXVRWP NaN[LR\JKUN� PR_N WX]RLN XO ]QJ] OJL] ]X ]QN
GX_N[WVNW]�

��� TQN OR[\] *^MR]X[X[ *^MR]X[\ XO ]QRN ,XVYJWy \QJUU KN JYYXRW]NM Yy ]QN +XJ[M XO
-R[NL]X[\ `R]QRW XWN VXW]Q XO ]QN MJ]N XO [NPR\][J]RXW XO ]QN ,XVYJWy JWM ]QN

��



,J\^JU VJLJWLy

*^MR]X[\ WX] KJ [NVX_NM
`R]QL^] Y[RX[ JYY[X_JU XO
,NW][JU GX_]�

SYNLRJU NX]RLN [NZ^R[NM OX[

JYYXRW]VNW] JO YN[\XW
X]QN[ ]QJW [J]RWP *^MR]X[

Q^JURORLJ]RXW JWM MR\Z^JUROR�
LJ]RXW XO *^MR]X[\

*^MR] XO +[JWLQ OOORLN\ �� �

RNV^WN[J]RXW XO *^MR]X[ ��!�

RRPQ]\ JWM M^]RN\ XO ��"�
*^MR]X[\

���

� �

�!�
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*^MR]X[ X[ *^M]X[\ \Y JYYXRW]NM \QJUU QJRM XOORLN ^W]RU ]QN LXWLU^\RXW XO ]QN OR[\]

*WW^JU GNWN[JU MNP]RWP P[X_RMNM ]QJ]]QN ,XVYJWy VJy� J] J PNWN[JU VNN]RWP

[NVX_N JWy \^LQ *^MR]X[ X[ JUU L[ JWy � \^LQ *^MR]X[\ JWM JYYXRW] W\ XO NR\

YUJLN\ JWy X]QN[ YN[\XW X[ YN[\XW\ `QX QJ_N KNNW WXVRWJ]NM RX[ JYYXRWRVNW]

Ky JWy VNVKN[ XO ]QN ,XVYJWy JWM XO `QX\N WXW^WJ]RXW WX]RW NSS LNMW

PR_NW ]X ]QN VNVKN[\ XO ]QN ,XVYJWy WX] SN\\ ]QJW UX^[]NNW MJy\ ,NUX[N ]QN

MJ]N XO ]QN VNN]RWP�

 

TQN -R[NL]X[\ VJy ORUU JWy LJ\^JU _JLJWLy RW ]QN XOORLN XO *^MR]X[\ K^] `QRUN JWy

\^LQ _JLJWLy LXW]RW^N\� ]QN \^[_R_RWP X[ LXW]RW^RWP *^MR]X[ X[ *^MR]X[\ �RO JWy�

VJy JL]� K^] `QN[N \^LQ _JLJWLy R\ LJ^\NM Ky ]QN [N\RZWJ]R^W XO JW *^MR]Ly� ]QN

_JLJWLy \QJUU XWUy KN ]RUUNM Ky ]QN ,XVYJWy RW GNWN[JU MNN]RWP *Wy *^MR]X[

JYYXRW]NM RW J LJ\^JU _JLJWLy \QJUU QXUM XOORLN ^W]RU ]QN LXWLU^\RXW XO ]QN WNa]

*WW^JU GNWN[JU MNN]RWP�

.aLNY] J\ Y[X_RMNM RW ]QN Y[X_R\RX ]X LUJ^\N��� JKX_N JWy *^MR]X[ JYYXRW]NM

^WMN[ ]QR\ *[URLRN VJy KN [NVX_NM O[XV XOORLN KNOX[N ]QN NaYR[y XO QR\ ]N[V XWUy

Ky ]QN ,XVYJWy !W GNWN[JU MNN]RWP JO]N[ XK]JRWRWP ]QN Y[N_RX^\ JYY[X_JU XO ]QN

,NW][JU GX_N[WVNW] RW {QR\ KNQJUO�

* YN[\XW X]QN[ ]QJW J [N]R[RWP *^MR]X[� \QJUU WX] KN LJYJKUN XO KNRWP JYYXRW]NM J]

JW *WW^JU GNWN[JU MNN]RWP ^WUN\\ \YNLRJU WX]RLN XO J [N\^U^]RXW XO JYYXRW]VNW]

XO ]QJ] YN[\XW ]X ]QN XOORLN XO *^MR]X[ QJ\ KNNW PR_NW Ky J VNVKN[ ]X ]QN

,XVYJWy WJ] UN\\ ]QJW OX^[]NNW MJy\ KNOX[N ]QN VNN]RWP RW JLLX[MJWLN `R]Q

SNL]RXW �"� XO ]QN *L]� JWM ]QN ,XVYJWy \QJRU \NWM J LXYy XO JWy S^LQ WX]RLN ]X

]QN [N]R[RWP *^MR]X[ JWM \QJRU PR_N WX]RLN ]X ]QN [N]RWWP *^MR]X[ JWM \QJUU PR_N

WX]RLN ]QN[NXO ]X ]QN VNVKN[\ RW JLLX[MJWLN `R]Q SNL]RXW �"� XO ]QN *L] JWM JUR

X]QN[ Y[X_R\RXW\ XO SNLQXW ���� \QJUU JYYUy RW ]QN VJ]]N[� TQN Y[X_R\RXW XO ]QR\

LUJ^\N \QJUU JU\X JYYUy ]X J [N\XU^]RXW ]QJ] J [N]R[RWP *^MR]X[ \QJUU WX] KN [N�

JYYXRW]NM�

TQN YN[\XW\ Z^JURORNM OX[ JYYXRW]VNW] J\ *^MR]X[\ \QJUU KN XWUy ]QX\N [NON[[NM ]X

RW SNL]RXW ��� XO ]QN *L]�

NXWN XO ]QN YN[\XW VNW]RXWNM RW SNL]RXW ��� XO ]QN *L] J\ WX] Z^JURORNM OX[

JYYXRW]VNW] J\ *^MR]X[ \QJUU KN JYYXRW]NM J\ *^MR]X[ XO ]QN ,XVYJWy�

TQN ,XVYJWy \QJUU LXVYUy `R]Q �QN Y[X_R\RXW\ XO SNL]RXW ��! XO ]QN *L] RW [NUJ]RWP ]X

]QN J^MR] XO ]QN JLLX^W]\ XO K[JWLQ XOORLN\ XO UQN ,XVYJWy NaLNY] ]X ]QN Na]NW] `QRLQ

JWy NaNVY]RXW VJy KN P[JW]NM Ky ]QN ,NW][JU GX_N[WVNW] RW ]QJ] KNQJRO�

TQN [NV^WN[J]RXW XO ]QN *^MR]X[\ XO ]QN ,XVYJWy \QJRU KN ORaNM Ky ]QN ,XVYJWy RW

GNWN[JU MNN]RWP NaLNY] ]QJ] ]WN [NV^WN[J]RXW XO ]QN OR[\] *^MR]X[\ JYYXRW]NM Ky ]QN

+XJ[M JWM XO JWy *^MR]X[\ JYYXRW]NM ]X ORUU JWy LJ\^JU _JLJWLy VJy KN ORaNM Ky ]QN

-R[NL]X[\�

��� ._N[y *^MR]X[ XO ]QN ,XVYJWy \QJUU QJ_N ]QN [RPQ] �X JLLN\\ J] JUU ]RVN\ ]X ]QN

KXXT\ JWM _X^LQN[\ XO ]QN ,XVYJWy TNY] J] ]QN RNJR\]N[NM XOORLN XO ]QN

,XVYJWy X[ NU\N`QN[N JWM \QJRU KN NW]R]RNM ]X [NZ^R[N O[XV ]QN -R[NL]X[\ JWM

��



RRPQ] ]X [NLN[_N NX]RLN XO

GNWN[JU MNN]RWP J]L�

*^MR]X[�\ RNYX[]
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OOORLN[\ XO ]QN ,XVYJWy \^LQ IWOX[VJ]RXW JWM NaYUJWJ]RXW\ J\ VJy KN WNLN\�

SJ[y OX[ ]QN YN[OX[VJWLN XO ]QN M^]RN\ XO ]QN *^MR]X[\�

*UU WX]RLN\ XO JWM X]QN[ LXVV^WRLJ]RXW\ [NUJ]RWP ]X JWy GNWN[JU MNN]RWP XO ]QN

,XVYJWy `QRLQ JWy VNVKN[ XO ]QN ,XVYJWy R\ NW]R]]NM ]X QJ_N [NLNR_NM \QJUU

JU\X KN OX[`J[MNM ]X ]QN *^MR]X[\ XO ,XVYJWy� JWM ]QN *^MR]X[\ \QJUU KN NW]R]UNM

]X J]]NWM JWy GNWN[JU MNN]RWP JWM ]X KN QNJ[M J] JWy GNWN[J! MNN]RWP\ `QRLQ

QN J]]NWM\ XW JWy YJ[] XO ]QN K^\RWN\\ `QRLQ LXWLN[W\ QRV J\ *^MR]X[\�

TQN *^MR]X[\ \QJUU VJTN J RNYX[] ]X ]QN MNVKN[\ XO ]QN ,XVYJWy XW ]QN

JLLX^W]\ NaJVRWNM Ky QRV JWM XW N_N[y +JUJWLN SQNN] JWM P[XOR] JWM SX\\

*LLX^W]� JWM XW N_N[y X]QN[ MXL^VNW] MNLRJ[NM Ky ]QN *L] ]X KN YJ[] XO X[

JWWNaNM ]X ]QN +JUJWLN SQNN] X[ P[XOR] JWM LX\\ *LLX^W] `QRLQ J[N UJRM KNOX[N

]QN ,XVYJWy RW *WW^JU GNWN[JU MNN]RWP M^[RWP QR\ ]NW^[N XO XOORLN� JWM ]QN

RNYX[] \QJRU \]J]N `QN]QN[� RW QR\ XYRWRXW JWM ]X ]QN KN\] XO QR\ RWOX[VJ]RXW JWM

JLLX[MRWP ]X ]QN NaYUJWJ]RXW\ PR_NW ]X QRV ]QN \JRM JLLX^W]\ PR_N ]QN RWOX[VJ�

][XW [NZ^R[NM Ky ]QN *L] RW ]QN VJWWN[ \X [NZ^R[NM JWM PR_N J ][^N JWM OJR[ _RN`��

) IW]QN LJ\N XO +JUJWLN SQNN]� XO ]QN S]JUN XO ]QN ,XVYJWy�\ JOOJR[\ J\ J]

]QN NWM XO R]\ ORWJWLRJU yNJ[$ JWM

�R� RW LJ\N XO ]QN P[XOR] JWM LX\\ *LLX^W]� XO ]QN Y[XOR] X[ OX\\ OX[ R]\ ORWJWLRJ
U

yNJ[�

TQN �*^MR]X[\� RNYX[] \QJUR JU\X \]J]N#

�J� @QN]QN[ QN QJ\ XK]JRWNM JUU ]QN RWOX[VJ]RXW JWM NaYUJWJ]RXW\ `QRLQ ]X

]QN KN\] XO QR\ TWX`UNMPN JWM KNURNO `N[N WNLN\\J[y OX[ ]QN Y^[YX\N XO QR\

J^MR]$

��� @QN]QN[ RW QR\ XYRWRXW� Y[XYN[ KXXT\ XO LLX^W] J
\ [NZ^R[NM Ky UJ` QJ_N

KNNW TNY] Ky ]QN ,XVYJWy \X OJ[ J\ JYYNJ[\ O[XV QR\ NaJVRWJ]RXW\ XO

]QN\N KXXT\� JWM Y[XYN[ [N]^[W\ JMNZ^J]N OX[ ]QN Y^[YJ\N\ XO QR\ J^MR]

QJ_N KNNW [NLNR_NM O[XV K[JWLQN\ WX] _R\R]NM Ky QRV$

�L� @QN]QN[ ]QN [NYX[] XW ]QN JLLX^W]\ XO JWy K[JWLQ XOORLN J^MR]NM ^WMN[

SNL]RXW ��! Ky J YN[\XW X]QN[ ]QJW ]QN ,XVYJWy�\ *^MR]X[ QJ\ KNNW

OJ[`J[MNM ]X QRV J\ [NZ^R[NM Ky LUJ^\N �L� XO \^K�\NL]RXW ��� XO ]QJ]

SNL]RXW JWM QX` QN QJM MNJU] `R]Q ]QN \JVN RW Y[NYJ[RWP ]QN *^MR]X[�\

RNYX[]\$ JWM

�M� @QN]QN[ ]QN ,XVYJWy�\ +JUJWLN SQNN] JWM P[XOR] JWM LX\\ *LLX^W]

MNJU] `R]Q Ky ]QN RNYX[] J[N RW JP[NNVNW] `R]Q ]QN KXXT\ XO JLLX^W] JWM

[N]^[W\�

@QN[N JWy XO ]QN VJ]]N[\ [NON[[NM ]X RW \^K�LUJ^\N �R� JWM �RR� XO LUJ^\N ��� XO ]QR\

*[]RLUN X[ \^K�LUJ^\N\ � �J�� ���� �L� JWM �M� QN[NXO R\ JW\`N[NM RW ]QN WNPJ]R_N X[

`R]Q J Z^JURORLJ]RXW ]QN *^MR]X[\� RNYX[] \QJUU \]J]N ]QN [NJ\XW OX[ �QN JW\`N[�

��



*LLX^W]\ `QNW J^MR]NM ����
JWM JYY[X_NM ]X KN
LXWLR^\R_J NaLJY]U J\ ]X
N[[XV MR\LX_N[NM `R]QRW
]Q[NN VXW]Q\

SN[_RLN XO MXL^VNW]\ QX` ����
NOONL]NM

���

� �

TQN *^MR]X[\� RNYX[] \QJRU JU\X LXVYUy `R]Q ]QN [NZ^R[NVNW]\ XO ]QN MJW^OJL]^[�

RWP JWM O]QN[ ,XVYJWRN\ �*^MR]^[\ RNYX[]� O[MN[� �"!! R\\^NM ^WMN[ SNL]RXW

�� ��*� JO ]QN *L] J\ VJy KN JYYURLJKUN RW ]QN# LJ\N XO ]QR\ ,XVYJWy

TQN *LLX^W]\ XO ]QN ,XVYJWy \QJUU WX] KN MNNVNM J\ WX] QJ_RWP KNNW JWM ]QN

*^MR]X[�\ RNYX[] \QJUU WX] \]J]N ]QJ] ]QN\N JLLX^W]\ QJ_N WX] KNNW Y[XYNRy

M[J`W ^Y XW ]QN P[X^WM VN[NUy ]QJ] ]QN ,XVYJWy QJ\ WX] MR\LUX\NM LN[]JRW

VJ]]N[\ RO#

�J� ]QX\N VJ]]N[\ J[N \^LQ J\ ]QN ,XVYJWy R\ WX] [NZ^R[NM ]X MR\LUX\N Ky

_R]]^N XO JWy Y[X_R\RXW\ LXW]JRWNM RW U[N *L] X[ JWy X]QN[ *L]� JWM

�K� ]QN\N Y[X_R\RXW\ J[N \YNLRORNM RW ]QN +JUJWLN SQNN] JWM P[XOR] JWM LX\\

*LLX^W] XO ]QN ,XVYJWy

._N[y JLLX^W] `QNW J^MR]NM JWM JYY[X_NM Ky J GNWN[JU MNN]RWP \QJUU KN LXWLU^\R_N

NaLNY] J\ [NPJ[M\ JWy N[[X[ MR\LX_N[NM ]WN[NRW `R]QRW ]Q[NN VXW]Q\ WNa] JU]N[ ]QN

JYY[X_JU ]QN[NXO� @QNWN_N[ JWy \^LQ N[[X[ ]\ MR\LX_N[NM `R]QRW ]QJ] YN[LM� ]QN

JLLX^W] \QJUU OX[]Q`R]Q KN LX[[NL]NM JWM ]QN[NJO]N[ R] \QJUU KN LXWLR^\R_N JWM J LXYy XO

]QN JLLX^W]\ J\ LX[[NL]NM \QJUU KN ORUUNM `R]Q �QN RNPR\][J[�

���

���
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* MXL^VNW] �`QRLQ NaY[N\\RXW OX[ ]QR\ Y^[YX\N \QJUU KN MNNVNM ]X RWLU^MN JWM

\QJUU RWLU^MN JWy \^VVXW\� WX]RLN� [NZ^R\R]RXW\� Y[XLN\\� X[MN[� S^MPNVNW] X[

JWy X]QN[ MXL^VNW] RW [NUJ]RXW ]X N[RW ]QN `RWMRWP ^Y XO ]QN ,XVYJWy� VJy KN

\N[_NM X[ \NW] Ky ]QN ,XVYJWy XW X[ ]X JWy VNVKN[ NR]QN[ YN[\XWJUUy X[ Ky

\NWMRWP R] Ky YX\] ]X QRV ]X Q[\ [NPR\]N[NM JMM[N\\ X[ ]X ]QN JMM[N\\� �RO QN QJ\ WX

[NPR\]N[NM JMM[N\\ RW IWMRJ� RO JWy� `R]QRW IWMRJ \^YYURNM Ky QRV ]X ]QN ,XVYJWy�

@QN[N J MXL^VNW] QJ\ KNNW \NW] Ky YX\] $

�J� \N[_RLN ]QN[NXO \QJUU KN MNNVNM ]X KN NOONL]NM Ky Y[XYN[Uy JMM[N\\RWP�

Y[NYJyRWP JWM YX\]RWP J UN]]N[ LXW]JRWRWP ]QN MXL^VNW]\� Y[X_RMNM ]QJ]

`QN[N J VNVKN[ QJ\ RW]RVJ]NM ]X ]QN ,XVYJWy RW JM_JWLN ]QJ] MXL^�

VNW]\ \QX^UM KN SNW] ]X QRV ^WMN[ J LN[R]RLJ]N XO YX\]RWP X[ Ky [NyR\]N[NM

YX\] `R]Q X[ `R]QX^] JLTWX`UNMPNVNW] M^N JWM QJ\ MNYX\R]NM `R]Q ]QN

,XVYJWy J \^V \^OORLRNW] ]X MN][Jy ]QN NaYNW\N\ XO MXRWP ��� \N[_RLN XO

]QN MXL^VNW] \QJUU WX] KN MNNVNM ]X KN NOONL]NM ^WUN\\ R] R\ \NW] RW ]QN

VJWWN[ RW]RVJ]NM Ky ]QN VNVKN[� JWM

�K� \^LQ \N[_RLN \QJUU KN MNNVNM ]X QJ_N KNNW NOONL]NM#

�R� RW ]QN LJ\N XO J WX]RLN XO J VNN]RWP� J] ]QN NaYR[J]RXW XO OXWy�NRPQ] QX^[\

JO]N[ ]QN UN]]N[ LXW]JV^RRP ]N WX]RLN R\ YX\]NM� JWM

��� RW JWy X]QN[ LJ\N� J] ]QN ]RVN J] `QRLQ ]QN UN]]N[ `X^UM KN MNUR_N[NM RW ]QN

X[MRWJ[y ,X^[\N XO YJ\]

��



SN[_RLN XW VNVKN[\
QJ_RWP WX [NPR\]N[NM
JMM[N\\

SN[_RLN XW YN[\XW
JLZ^RWWP \QJ[N\ XW MNJ]Q
X[ RW\XU_JWLy XO VNVKN[

PN[\XW\ NW]R]UNM ]X WX]RLN
XO GNWN[JU MNN]RWP

*M_N[]R\NVNW]

MNVKN[\ KX^WM Ky
MXL^VNW]\PR_NW ]X

NX]RLN Ky ,XVYJWy JWM

\RPWJ]^[N ]QN[N ]X

SN[_RLN X[ WX]RLN Ky
VNVKN[\

����

����

����

����

����

�� �

��!�

IO J VNVKN[ QJ\ WX [NPR\]N[NM JMM[N\\ RW IWMRJ JWM QJ\ WX] \^YYURNM ]X ]QN ,XVYJWy
JW JMM[N\\ `R]QRW IWMRJ OX[ ]QN PR_RWP XO WX]RLN\ ]X QRV J MXL^VNW] JM_N[]R\NM RW J

WN`\YJYN[ LR[L^UJ]RWP RW ]QN WNRPQKX^[QXXM XO ]QN RNPR\]N[NM OOORLN XO ]QN ,XVYJWy
\QJUU KN MNNVNM ]X KN M^Uy \N[_NM XW QRV XW ]QN MJy XW `QRLQ ]QN JM_N[]R\NVNW]

JYYNJ[\�

* MXL^VNW] VJy KN \N[_NM Ky ]QN ,XVYJWy XW ]QN YN[\XW NW]R]UJM ]X J \QJ[N RW

LXW\NZ^NWLN XO ]QN MNJ]Q X[ RW\XU_NWLy XO J VNVKN[ Ky \NWMRWP R] ]Q[X^PQ ]QN YX\] RW

Y[NYJRM UN]]N[ JMM[N\\NM ]X ]QNV Ky WJVN X[ Ky ]QN ]R]UN XO [NY[N\NW]J]R_N\ XO ]QN

MNLNJ\NM X[ J\\RPWNN\ XO ]QN RW\XU_NW] X[ Ky JWy URTN MN\L[RY]RXW J] ]QN JMM[N\\ �RO JWy�
RW IWMRJ \^YYURNM OX[ ]QN Y^[YX\N Ky ]QN YN[\XW LUJRVRWP ]X KN \X NW]R]UNM X[ �^W]RU \^LQ

JMM[N\\ QJ\ KNNW \X \^YYURNM� Ky \N[_RWP ]QN MXL^VNW] RW JWy VJWWN[ RW `QRLQ ]QN

\JVN VRPQ] QJ_N KNNW \N[_NM RO ]QN MNJ]Q X[ RW\XU_NWLy QJM WX] XLL^[NM�

S^KSNL] ]X ]QN Y[X_R\RXW\ XO ]QN *LR JWM ]QN\N *[]RLUN\ WX]RLN XO GNWN[JU MNN]RWP \QJRU

KN PR_NW�

�R� ]X VNVKN[\ XO ]QN ,XVYJWy Y[X_RMNM Ky *[]RLUN "� RW JWy VJWWN[ J^]QX[R\NM Ky
*[]RLUN\ ��� JWM ��� J\ ]QN LJ\N VJy KN X[ J\ J^]QX[R\NM Ky ]QN *L]$

�RR� ]X ]QN YN[\XW\ NW]R]UNM ]X J \QJ[N RW LXW\NZ^NWLN XO ]QN MNJ]Q X[ RW\XU_NWLy XO J

VNVKN[ J\ Y[X_RMNM Ky *[]RLUN ��� X[ J\ J^]QX[R\NM Ky ]QN *L]�

]X ]QN *^MR]X[ X[ *^MR]X[\ OX[ ]QN ]RVN KNRWP XO ]QN ,XVYJWy� RW JWy VJWWN[

J^]QX[R\NM Ky *[]RLUN\ ��� X[ ]QN *L] J\ RW LJ\N XO JWy VNVKN[ X[ VNVKN[\ XO

]QN ,XVYJWy�

�RR]�

S^KSNL] ]X ]QN Y[X_R\RXW\ XO ]QN *L] JWy MXL^VNW] [NZ^R[NM ]X KN \N[_NM X[ \NW] Ky ]QN

,XVYJWy ]X ]QN VNVKN[\� X[ JWy XO ]QNV JWM WX] NaY[N\\Uy Y[X_RMNM OX[ ]QN\N

Y[N\NW]\ \QJUU KN MNNVNM ]X KN M^Uy \N[_NM X[ \NW] RO JM_N[]R\NM XWLN RW XWN MJRUy

.WPUR\Q JWM XWN MJRUy _NVJL^UJ[ WN`\YJYN[ LR[L^UJ]RWP RW ]QN MR\][RL] RW `QRLQ ]QN

RNPR\]N[NM OOORLN XO ]QN ,XVYJWy R\ \R]^J]NM�

._N[y YN[\XW `QX Ky XYN[J]RXW XO UJ`� ][JW\ON[� X[ X]QN[ VNJW\ `QJ]\XN_N[� \QJUU

KNLXVN NW]R]UNM ]X JWy \QJ[N� \QJUU KN KX^WM Ky N_N[y MXL^VNW] X[ WX]RLN RW [N\YNL]

XO \^LQ \QJ[N `QRLQ� Y[N_RX^\Uy ]X QR\ WJVN JWM JMM[N\\ KNRWP NW]N[NM XW RNPR\]N[�
\QJUU KN M^Uy \N[_NM XW X[ \NW] ]X ]QN YN[\XW O[XV `QXV QN MN[R_N\ QR\ ]R]UN ]X \^LQ

\QJ[N�

Y[N_RX^\ QXUMN[\

*Wy WX]RLN ]X KN PR_NW Ky ]QN ,XVYJWy \QJUU KN \RPWNM Ky ]QN MJWJPRWP -R[NL]X[ X[ Ky

\^LQ -R[NL]X[ X[ OOORLN[ J\ ]QN -R[NL]X[\ VJy JYYXRW]� JWM \^LQ \RPWJ]^[N VJy KN

`[R]]NW X[ Y[RW]NM X[ UR]QXP[JYQNM�

*UU WX]RLN\ OX KN PR_NW XW ]QN YJ[] XO ]QN VNVKN[\ ]X ]QN ,XVYJWy \QJUU KN UNO] J] X[

\NW] Ky YX\] ^WMN[ LN[]RORLJ]N XO YX\]RWP X[ Ky [NPR\]N[NM YX\] ]X ]QN RNPR\]N[NM OOORLN

XO ]QN ,XVYJWy�

��



*^]QNW]RLJ]RXW XO MJJ
VNW]\ JWM Y[XLNNMRWP\

-R\][RK^]RXW XO *\\N]\

OR\]JK^]RXW XO J\\N]\ RW
\YJLRJU XO TRWM

RRPR]\ XO \QJ[\QXUMW[ RW
LJ\N XO \J]J

��"

����

���
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SJ_N J\ XUQNW`R\\ NaY[N\\Uy Y[X_RMNM XW ]QN *L] X[ ]QN\N *[]RLUN\� J MXL^VNW] X[
YUNLNNMRWP\ [NZ^RJWP J^]Q N\RNJ]RXW Ky ]QN ,XVYJWy VJy KN \RPWNM Ky J -R[NL]X[
]QN MJWJPRWP -R[N ]JW ]QN `]� �]N]RVN -R[NL]X[ X[ JW J^]QX[R\NM X]ORLN[ XO ]QN ,XVYJWy
JWM WNNM WX] KN ^WMN[ RU\ SNJU

@IN-ING UP
RO RQN ,XVYJWy \QJUU KN `X^WM ^Y� JWM ]QN J\\N]\ J_JRUJKUN OX[ MR\]JK^]RXW JVXW ]QN
MN]RKN[\� J\ \^LQ� \QJUU KN RW�^OORLRNW] ]X [NYJy ]QN `QXUN XO ]QN YJRM ^Y ,JYR]JU� \^LQ
J\\N]\ SQJUU KN MR\]J]^]NM \X ]J] J\ WNJ[Uy J\ VJy KN� YX\\RKUN ]QN UX\\N\ \QJUU KN
KX[WN Ky ]QN VNWRKN[\ RW S`XYX[]RXW ]^ ]QN ,JYR]JU YJRM ^Y X[� `QRLQ X^PQ] ]X QJ_N KNNW
PJRM ^Y� JO ]QN LXVVNWLNVNW] XO `RWMRWP ^Y� XW ]QN \QJ[N\ QNUM Ky ]QNV [N\YNL�
UR_NUy� *WM ORW J `RWMRWP ^Y ]QN J\\N]\ J_JRUJKUN OX[ MR\][RK^]RXW JVXWy ]QN VNVKN[\
\QJUU KN VX[N ]QJW \^OORLRNW] OX [NYJy ]QN `QXUN XO ]QN ,JYR]JU YJRM ^Y J] ]QN
L^VVNWLNVNW] XO ]QN `RWMVRP ^Y� ]QN NaLN\\ \QJUU KN MR\URK^]NM JVXWP\] ]QN
MNVKN[\ RW Y[XYX[]RXW ]X ]QN ,JY]]JU YJRM ^Y J] ]QN LXVVNWLNVNW] XO `RWMRWP ^Y X[
`QRLQ X^PQ] ]y QJ_N KNNW YJ[R ^Y XW ]QN \QJ[N\ QNUM Ky ]QNV [N\YNL]R_NUy +^] ]QR\
*\QN R\ `RUQX^] Y[NS^MRLN ]X ]QN JPQ]\ XO QXUMN[\ XO \QJ[N\ R\\^NM ^YXW SYNLRJU ]N[V\
JWM LXWMR]RXW\

�� ]O ]QN ,XVYJWy \]JUU KN `X^WM ^Y� `QN]QN[ _XU^W]J[RUy X[ X]QN[`R\N� ]QN
QZ^RPJUX$\ VJy� `R]Q ]QN \JWL]RXW XO J \YNLRJU [N\XU^]RXW� K^] \^KSNL] ]X ]QN [RPQ]\
J]]JLQNM O^ JWy Y[NU]X[LJLN \QJ[N LJYR]JU� MR_RMN JVXWP\] ]QN LXW]WK^]XWN\� RW
LJ\Q X[ KRWM JWy YJ[] XO ]QN J\\N]\ XO ]QN ,XVYJWy JWM VJy `R]Q ]QN URTN
\JWL]RXW _N\] JWy YJ[] XO ]QN J\\N\]\ XO ]QN ,XVYJWy RW T[^\]NN\ ^YXW \^LQ
][^\] RN[ ]QN KNWNOR] LR ]QN LXW][RK^]X[RN\ X[ JWy XO ]QNV J\ ]QN URZ^RMJ]X[\� `R]Q
]QN URTN \JWL]RXW \QJUU ]QRWT OR]�

��� IO]QX^PQ NaYNMRNW]� JWy \^LQ MNLR\RXW VJy � \^KSNL] ]X ]QN Y[X_R\RXW\ XO ]QN *L]�
KN X]UUNVR\N ]QJW ^] JLLX[MJWLN `R]Q ]QN UNPJU [RPQ]\ XO ]QN LXW]WK^]X[RN\
�NaLNY] `QN[N ^WJU]N[JKUy OJaNM Ky ]QN MNVX[JWM^V XO *\\XLRJ]RXW� JWM RW
YJ[]RL^UJ[ JWy LUJ\\ VJy KN PR_NW Y[NON[NW]RJU X[ \YNLRJU WPQ]\ X[ VJy KN
NaLU^MNM JU]XPN]QN[ X[ RW YJ[] K^] RW LJ\N JWy \^LQ MNLR\RXW X]QN[`R\N ]QJW RW
JLLX[MJWLN `R]Q ]QN UNPJU [RPQ]\ XO ]QN LXW][RK^]X[RN\ \QJUU KN MN]N[VRWNM� JWy
LXW][RK^]X[y `QX `X^UM KN Y[NS^MRLNM ]QN[NKy \QJUU QJ_N J [RPQ] ]X MR\\NW] JWM RO
JWy LXW][RK^]X[y \X MR\\NW] ]QNW ]QN JWLRUUJ[Uy [RPQ]\ \QJUU OXUUX` RW \^LQ J
VJWWN[ J\ RO \^LW MN]N[VRWJ]RXW `QN[N J \YNLRJU [N\XU^]RXW YJ\\NM Y^[\^JW] ]X
SNL^XW �"� XO ]QN *L]

��� IW LJ\N JWy XO ]QN \QJ[N\ ]X KN MR_RMNM J\ JOL[N\JRM RW_X]_NM J HJKRUR]y ]X LJUU\
XO J]QN_J`R\N JWy YN[\XW NW]R]UNM ^\MN[ \^LQ MR_R\RXW ]X JWy XO ]QN \JRM \QJ[N\
MJy `R]R]R ]NW MJy\ JO]N# ]QN YJ\\RWP XO ]QN \YNLRJU [N\XU^]RXW Ky WX]RLN RW
`RWN V^WR]N OX ]QN ]^RMJ]X[\ ]X \NUU ]^\ Y[XYX[]RXW JWM YJy QRV ]QN WN]
V[XLN[M\ JWP \QJUU� RO Y[JL]RLJKUN JL] JLLX[MRWPUy�

* \XXLRJU é\G^]RPW \JWLQXRWy J \JUN ]N JWy X]QN[ ,XVYJWy M^Uy YJ\\NM Y^[\^JW] ]X
SNL]RXW �"� ^O]QN *L] ]RJy \X]RNLL]]^ ]QN Y[X_R\RXW\ XO ]QN *L] RW ]QN RTN VJWWN[ J\

��



SNL[NLy ,UJ^\N

-R[NL]X[\ JWM X]QN[\
]RPQ] ]X IWMNVWR]y

JOX[N\JRM MN]N[VRWN ]QJ] JWy \QJ[N\ X[ X]QN[ LXW\RMN[J]RXW [NLNR_JKUN Ky ]QN URZ^RMJ�
]X[\ KN MR\][RK^]NM JVXWP\] ]QN VNVKN[\ X]QN[`R\N ]QJW RW JLLX[MJWLN `R]Q ]QNR[
NaR\]RWP WPQ]\ JWM JWy \^LQ MN]N[VRWJ]RXW \QJUU KN KRWMRWP ^YXW JUU ]QN VNVKN[\
\^KSNL] ]X ]QN [RPQ]\ XO MR\\NW] JWM LXW\NZ^NW]RJU WPQ]\ LXWON[[NM Ky ]QN \JRM \NL]RXW�

���� �J�

�K�

���� �J�

�K�

S.,R.,B ,L*US.

._N[y -R[NL]X[� MJWJPN[� *^MR]X[ T[NJ\^[N[� T[^\]NN� MNVKN[ XO J LXVVR]]NN�
XOORLN[� \N[_JW]� JPNW]� JLLX^W]JW] JWM X]QN[ YN[\XW\ NVYUXyNM RW ]QN K^\RWN\\
XO ]QN ,XVYJWy� \QJUU RO \X [NZ^R[NM Ky ]QN -R[NL]X[\� KNOX[N NW]N[RWP ^YXW QR\
M^]RN\ \RPW J MNLUJ[J]RXW YUNMPRWP QRV\NUO ]X XK\N[_N \][RL] \NL[NLy [N\YNL]RWP
JRU ][JW\JL]RXW\ JWM JOOJR[\ XO ]QN ,XVYJWy `R]Q ]QN L^\]XVN[\ JWM ]QN \]J]N XO
{QN JLLX^W]\ `R]Q RWMR_RM^JU\ JWM RW VJ]]N[\ [NUJ]NM ]QN[N]X� JWM \QJUU Ky \^LQ
MNLUJ[J]RXW YUNMPN QRV\NUO WX] ]X [N_NJU JWy XO ]QN VJ]]N[\ `QRLQ VJy LXVN ]X
QR\ TWX`UNMPN RW ]QN MR\LQJ[PN XO QR\ M^]RN\ NaLNY] `QNW [NZ^R[NM \X ]X MX Ky
]QN -R[NL]X[\ X[ Ky UJ` X[ Ky ]QN YN[\XW\ ]X `QXV \^LQ VJ]]N[\ [NUJ]N JWM
NaLNY] \X OJ[ J\ VJy KN WNLN\\J[y RW X[MN[]X LXVYUy `R]Q JWy XO ]QN Y[X_R\RXW\
RW ]QN\N Y[N\NW]\ LXW]JRWNM�

NX VNVKN[ \QJUU KN NW]R]UNM ]X _R\R] X[ RW\YNL] ]QN ,XVYJWy�\ `X[T `R]QX^] ]QN
Y[NVR\\RXW XO -R[NL]X[\ X[ ]QN MJWJPRWP -R[NL]X[ X[ ]X [NZ^R[N MR\LX_N[y XO JWy
RWOX[VJ]RXW [N\YNL]RWP JWy MN]JRU XO ]QN ,XVYJWy�\ ][JMRWP X[ JWy VJ]]N[ `QRLQ
R\ XO VJy KN RW ]QJ] WJ]^[N XO J ][JMN� Vy\]N[y XO ][JMN X[ \NL[N] Y[XLN\\�`QRLQ
VJy [NUJ]N ]X ]QN LXWM^L] XO ]QN K^\RWN\\ XO ]QN ,XVYJWy JWM `QRLQ RW ]QN
XYRWRXW XO ]QN -R[NL]X[\ X[ ]QN MJWJPRWP -R[NL]X[ R] `RUU KN RWNaYNMRNW] RW ]QN
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