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 ! Oadiadf lg eW[`W_,44+ WdeUZ[W`W`>eeSkTS`Vp>Ua`a_[U ISbWde,4/,(33n
$LfW[`V^&,44+&b)h[[%eUZd[WTCaeWXLfW[`V^5p)))S^ _̂k [VWSedg` ea_WiZSf Uag`fWdfa
fZW_S[`efdWS_ aXWUa`a_[UfZ[`][`Y aXfZW^SefVWUSVWe)))n g`V ,) >) D[`Y $,440%
efW^^fWeW[`WKWlW`e[a`V[WeWe;gUZWeg`fWdVW`M[fWp̂Hge[VWfZW_S[`efdWS_n)

=[WASgbfefdv_g`Y& VSeVa_[`S`fW v]a`a_[eUZW ISdSV[Y_S&T[^VWfWeW[fVW_
;WY[`` VWe-+) CSZdZg`VWdfeV[WGWa]^Seee[][` [ZdW h̀WdeUZ[WVW`W`:geXad_g`YW`)
B_ RW`fdg_ VWd̀Wa]^See[eUZWÒ[e[a` ha_ P[dfeUZSXfeYWeUZWZW`efWZWd̀Sf[a`S^W
Ygf [`Xad_[WdfWB`V[h[VgW _̀[f ]^SdVWX[`[WdfW`IduXWdW`lW`&V[WwTWdha^^]a__W`W
Fud]fW ]a__g`[l[WdW` g`V SY[WdW`)Lal[S^W;Wl[WZg`YW`&FSUZf g`V B`ef[fgf[a`W`
eb[W^WV̀STW[]W[`W`W``W`eiWdfWKa^^W)=WdP[dfeUZSXfebdalWeei[dV SgeVWdIWd(
ebW]f[hW[`V[h[VgW^^Wd:]fWgdWWd]^udf&V[WS^eASgeZS^fWaVWd?[d_W` Sgfa`a_ wTWd
VW_FSd]f g`V g`fWdVW_=[]fSf VWeFSd]fWeS^eDa`eg_W`fW` g`V IdaVglW`fW`
SY[WdW`)AS`VW^f\WVWd`SUZeW[`W_>[YW``gfl g`V TWeUZdu`]fe[UZVWdLfSSfSgXV[W
>dZS^fg`YW[`WeXg`]f[a`eXSZ[YW P̀WffTWiWdTeg`V V[WDa`fda^^WVWe@W^VS`YWTafe&
eaYSdS`f[WdfVWdFSd]f_WUZS`[e_ge Oa^^TWeUZuXf[Yg`Yg`V V[Wabf[_S^W:^^a]Sf[a`
S^^WdKWeeagdUW`)=[WeWr]a`a_[W TWeUZdu`]fe[UZSgX:^^a]Sf[a`eXdSYWg̀`V T^W[Tf
ha` `ad_Sf[hW` :`ebdwUZW` g`TWX^WU]f)L[WigdVW lg W[`Wd:ba^aYWf[] VWdTWefW(
ZW`VWÒWdZu^f`[eeW&VS`SUZWdYWTW`e[UZOa^^Sge^Sefg`YS^^WdKWeeagdUW`g`V W[`W
bSdWfa(abf[_S^W>[`]a__W`ehWdfW[^g`Y Sgfa_Sf[eUZ&XwdP[dfeUZSXfeba^[f[]T^W[Tf
`gd W[`adV`g`Yeba^[f[eUZWdLb[W^dSg_)

:gUZ LfW[`V îgdVW [` VWd̀Wa]^See[eUZWM̀dSV[f[a`&VWdrefWddW[UZ[eUZW`LUZg^W
VWdGSf[a`S^v]a`a_[W WdlaYW`&]S_ STWd[` eW[`WẀdefW`;WdgXe\SZdW`S_ B`ef[fgf
XwdDa`\g`]fgdXadeUZg`Y&VW_ ZWgf[YWB̀`ef[fgf XwdP[dfeUZSXfeXadeUZg`Y&eUZa`
TS^V_[f VW``WgW`Lfdv_g`YW` Sge>`Y^S`V [` Da`fS]f& VS@WdZSdVM[`f`Wd]gdl
`SUZ[ZdW_>deUZW[`WẀ[`LW_[`SdwTWdV[Wp:^^YW_W[`WMZWad[Wnha` ,) F) DWk`We
$,4.1%adYS`[e[WdfW)

:`YWe[UZfeVWdA[^X^ae[Y]W[fVWdYu`Y[YW`EWZdWYWYW`wTWdVWdFSeeW`SdTW[fe^a(
e[Y]W[fVWdRW[fiSd V[ẀWgWEWZdWYWdSVWlgW[`WHXXW`TSdg`Yg`V XwZdfW[Z` dSeUZ
iWY ha` VWdrefWddW[UZ[eUZW`LUZg^W);WdW[fe,4.2 bgT^[l[WdfWVWd\g`YWCaeWXLfW[`V^
_[f eW[`W_:df[]W^ p=WdDa`\g`]fgdlk]^ge ha` ASddaVn$LfW[`V^&,4.2% V[WKWlW`(
e[a` W[`We;gUZWeha` K) ASddaV$,4.1%&VSeg`_[ffW^TSd`SUZ VWdp:^^YW_W[`W`
MZWad[Wng`V [` VWdW=̀g`ef]dW[e WdeUZ[W`W`iSd) =STW[ZS`VW^fWWee[UZg_ ]W[`W
`ad_S^WKWlW`e[a`&ea`VWd`g_ W[`WSgeXwZd^[UZWg`V [`Xad_[WdfW:geW[`S`VWd(
eWflg`Y _[f VWd̀WgW`&ha` DWk`We[`eb[d[WdfWÈWZdW)La TWfa`f " # KafZeUZ[^V
$,44/& b) ,.,X)%[` eW[`Wdg_XSeeW`VWP̀wdV[Yg`Y ha` LfW[`V^g`V eW[`W_PWd]5

iii)]gdeiWUZeW^)Sf 2MJKO?=BK?E/*-++15 ,3(-1



:) @gYWd&F) FSdfWdTSgWd&>) PS^fWde][dUZW`5Ia^[f[eUZWr]a`a_[W ha` CaeWXLfW[`V^ ,4

pBfiSe fZWfZd[^ âXfZẀ Wi [VWSefaYWfZWdi[fZ Z[eefda`Y eaU[SÛa`eU[W`UWSdageWV
Tk fZWWUa`a_[UVWbdWee[a`))))iZ[UZ 8bdabW^^WV7LfW[`V êfda`Y^k[`fa fZẀ Wi S`V
b[a`WWd[`YefgV[We)n

F[f eW[`Wd>_[YdSf[a` ,4.3 `SUZ >`Y^S`V XS`VLfW[`V [̂` HjXadVVSe[`fW^^W]fg(
W^^WD^[_S&VSeeW[`WiW[fWdWi[eeW`eUZSXf^[UZW>`fi[U]^g`Y TWef[__fW&lgWdefS^e
?adeUZg`Ye^W]fadS_ ;S^^[a^<a^^WYWg`V ST ,4/, S_ HjXadV B`ef[fgfWaXLfSf[ef[Ue&
ia WdSgXF[UZSWD̂S^WU][fdSX&VWdha` VSS` eW[`v]a`a_[eUZWe =W`]W` S_ efud](
efW b̀duYfW)RgeS__W` _[f DS^WU][&CaS`KaT[`ea` & ASddaVg`V DS^VadTWYdw`VWfW
LfW[`V \̂W`W R̀iW[YVWdpDWk`We(DS^WU][KWha^gf[a`n&VWdSgeVWdfZW_Sf[eUZW>̀`YW
g`V LfSf[] VWd̀Wa]^See[eUZW`Lk`fZWeW-SgeTdSUZg`V S` V[WYWeW^^eUZSXfeba^[f[eUZW
g`V Vk`S_[eUZWMdSV[f[a`VWd]^See[eUZW`r]a`a_[W S`]`wbXfW)

=[W ]^See[eUZWIa^[f[eUZWr]a`a_[W iSd S` VW`^S`YXd[ef[YW>̀`fi[U]^g`YeYW(
eWflW V̀WeDSb[fS^[e_ge[`fWdWee[Wdf&S` VWd>`fi[U]^g`Y VWdIdaVg]f[h]duXfW g`V
VW`?S]fadW`&V[WVW`PaZ^efS`V VWd;Whv^]Wdg`YTWYdw`VW`)L[WhWdefS`Ve[UZS^e
YWeW^^eUZSXfe]d[f[eUZWP[eeW`eUZSXf&VWdW@̀dg`V^SYWV̀WdFadS^bZ[^aeabZ:VS_
L_[fZ ^WYfWg`V V[W_[f i[eeW`eUZSXf^[UZWd:`S^keWYWYWV̀[WXWgVS^W@WeW^^eUZSXfe(
adV`g`Y SgXfdSfg`V V[WTwdYWd^[UZWKWha^gf[a [̀`fW^^W]fgW^^efwflfW)=Sh[V K[USdVa
g`V DSd F̂Sdj eWflfW`V[W]^See[eUZWr]a`a_[W [` VWdba^[f[eUZWÌdSj[e W[` g`V
W`fi[U]W^fW`e[WVSTW[[` W`feUZW[VW`VWdPW[eWiW[fWd5K[USdVa[` VW`bSd^S_W`fS(
d[eUZW:̀geW[`S`VWdeWflg`YWg̀_ V[W@WfdW[VWYWeWflWYWYWV̀[W?WgVS^ZWdd`g`V
[_ =[W`efWVWd̀WgW ]̀Sb[fS^[ef[eUZWH̀dV`g`Y&g`V ebufWdFSdj [` eW[`WdDd[f[] S_
DSb[fS^[e_geg`V eW[`WD̀d[eW`WdeUZW[`g`YW`)

N`fWdVWd:`^W[fg`Y eW[`WepEWZd_W[efWdenDS^WU][igdVW` V[WFSdjeUZW M̀ZW_W`
Fa`aba^ g`V P[dfeUZSXfe]d[eWV[WlW`fdS^WM̀ZW_WV̀WeLfW[`V^eUZWÈWTW`eiWd]We)
:gUZ _WfZaV[eUZg`V ef[^[ef[eUZiSd LfW[`V Ŵ[`^gbW`dW[`WdDS^WU][S`Wd.&VWd[__Wd
SgXfZWadWf[eUZWD^SdZW[fg`V KWS^[fufe`uZWPWdf̂ WYfWg`V hWdegUZfW&VW P̀[dfeUZSXfe(
bdalWeeSgXW_b[d[eUZWd;Se[e Vk`S_[eUZ lg _aVW^^[WdW`)?wd[Z` iSd [__Wd p>Ua(
`a_[U ba^[Uk))) fZW_S[` [`eb[dSf[a` aXWUa`a_[UfZWadkn$LfW[`V^&,44+& b) -0,%)

CaeWXLfW[`V ĥWd]`wbXfW[` eW[`W_PWd] FWfZaVW`VWd_[]da( g`V _S]dav]a(
`a_[eUZW` :`S^keW g`V W`fi[U]W^fWeW[`?adeUZg`YebdaYdS__efWfe[_ E[UZfWVWd
bdS]f[eUZW>̀dXSZdg`YiW[fWd)B` eW[`W_WdefW`;gUZ pL_S^^S`V ;[Y ;ge[`WeenSge
VW_ CSZd,4/1 S`S^ke[WdfWWdVW`IdalWeeVWdlg`WZ_W`VW` DSb[fS^]a`lW`fdSf[a`
g`V VWdH^[Yaba^[e[Wdg`YVWdFud]fW g`V e[WZf̀ WTW`VW`TW]S``fW`&fWUZ`[eUZ
TWV[`YfWÒadfW[^WV̀WdFSeeW`bdaVg]f[a`&V[WNdeSUZW`[` VW`ZaZW`DaefW`Xwd
?adeUZg`Yg`V >`fi[U]^g`Y g`V VW`Yw`ef[YWdW?̀[`S`l[Wdg`Ye_vY^[UZ]W[fW`Xwd
YdvtWdWN`fWd`WZ_W`)

=[WXa^YW`VW`LW[fWX̀SeeWV̀[WiWeW`f^[UZW`:geeSYW`W[`We:df[]W^e lgeS__W`&
VW`V[W:gfadW` [` VWdFWfdaWUa`a_[US$@gYWd&FSdfWdTSgWd&PS^fWde][dUZW`-++1%

hWdvXXW`f^[UZfW`)=Wd:df[]W^ TSe[WdfSgXW[`W_OadfdSY&VW`V[W:gfadW` SgXW[`Wd
Da`XWdW`llg >ZdW`ha` CaeWXLfW[`V [̂_ LWbfW_TWd-++. [` VWd:D( P[W` YWZS^fW`
ZSTW`)

2MJKO?=BK?E/*-++15 ,3(-1 iii)]gdeiWUZeW^)Sf

LUZiuUZWfW`VW`la^[Yaba^[ef[eUZWdP[dfeUZSXfW`

B` eW[`W_;gUZ pFSfgd[fk S`V LfSY`Sf[a` [` :_Wd[US` <Sb[fS^[e_n $,40-% Wd]^udfW
CaeWXLfW[`V V̂[WLfSY`Sf[a` VWdNL(P[dfeUZSXf[` VWdRi[eUZW`]d[WYelW[f_[f H^[Ya(
ba^[e[Wdg`YefW`VW`lW`);W[ ba^kba^[ef[eUZW_PWffTWiWdTe[`V V[W@Wi[``ebS``W`



-+ :) @gYWd&F) FSdfWdTSgWd&>) PS^fWde][dUZW`5Ia^[f[eUZWr]a`a_[W ha` CaeWXLfW[`V^

eWZdX^Wj[TW^&V[WIdW[eWiWdVW`TW[eUZiSUZWdGSUZXdSYWYWeW`]fg`V sTWd]SbSl[(
fufW` dW^Sf[hdSeUZTWeW[f[Yf)B` a^[Yaba^[ef[eUZWB̀`Vgefd[W ìWdVW ÌdW[eeW`]g`YW`
VSYWYW`_vY^[UZefhWd_[WVW`6Z[WdTWef[__f V[WGSUZXdSYW`[UZf V[WIdW[eW&ea`VWd`
V[WDSbSl[fufeSge^Sefg`Y)=WdefW[YW`VW:`fW[^ a^[Yaba^[ef[eUZWdDa`]gddW`l fW`V[Wdf
VSlg&V[WDSbSl[fufeSge^Sefg`Yg`V VS_[f V[WB`hWef[f[a`efuf[Y]W[flg hWdd[`YWd`)CW
efud]WdVWdDa`lW`fdSf[a`ebdalWeeW[`WdP[dfeUZSXf&g_ea ^u`YWdVSgWdfW[`Da`\g`](
fgdSTeUZig`Y $aZ`Wba^[f[eUZW>[`Yd[XXW%)

=[WeW>`fi[U]^g`Y i[dV VgdUZW[`efud]WdWeL[UZWdZW[feTWVwdX`[eVWdYdatW`Da`(
lWd`W&V[WiW`[YWdd[e[]aXdWgV[YSY[WdW`&V[WOWdeUZg^Vg`YecgafWeW`]W`g`V _WZd
[`fWd`W>debSd`[eeWS`ZugXW`&̀aUZ hWdefud]f)=[W :``SZ_W& VSee@dat]a`lWd`W
[ZdWOadfW[^WSgXYdg`Vha` L]S^W`WdfduYWẀZWdlgd L[UZWdg`Y[ZdWesTWd^WTW`eS^e
lgd :ge`gflg`Y \WVWd@Wi[``UZS`UẀwflW`&ZSfLfW[`V ,̂410 [` eW[`W_;gUZp KS`(
Va_ IdaUWeeWeS`V fZW@daifZ aX?[d_en S` W[`W_efaUZSef[eUZW`FaVW^ T̂WYdw`VWf
g`V W_b[d[eUZg`fWd_SgWdf)

Mdafl V[WeWdHB[Yaba^[e[Wdg`Ye(g`V Da`lW`fdSf[a`efW`VW`lW` ]S_ Weli[eUZW`
:`XS`Y VWdXw`Xl[YWdg`V F[ffW VWde[WTl[YWdCSZdẀ[UZf lg W[`WdLfSY`Sf[a` dW[XWd
Oa^]ei[dfeUZSXfW`&ea`VWd` lg_ p@a^VW`WR̀W[fS^fWdVWeDSb[fS^[e_gen$FSdY^[`(
LUZad&,44+%)CaeWXLfW[`V X̂wZdfW[`WKW[ZWha` ?S]fadW`S`&iW^UZWVWd[`ZudW`fW`
LUZiuUZWfW`VW`lVWepFa`aba^]Sb[fS^[e_gen iuZdW`V V[WeWdIWd[aVWW`fYWYW`(
i[d]fW`5
( VWdefST[^[e[WdW`VW>XXW]fVWeiSUZeW`VWv̀XXW`f^[UZW`LW]fade&VWdV[WGSUZXdSYW

SgUZTW[W[`W_]a`\g`]fgdW^^W` >[`TdgUZ VWebd[hSfWL̀W]fadeSgXdWUZfWdZu^f
( V[W[`fWd`Sf[a`S^W DaabWdSf[a` VWdP[dfeUZSXfeba^[f[] $[`eTWea`VWdWVWd

S`f[lk]^[eUZW` Da`\g`]fgdba^[f[] g`V VWdPuZdg`Yeba^[f[]%
( fWUZ`[eUZWB``ahSf[a`W` g`V `WgWIdaVg]fW&V[WTWea`VWdWB`hWef[f[a`eS`dW[lW

T[WfW`
( V[WRgeS__W`SdTW[fli[eUZW` N`fWd`WZ_W g̀`V @WiWd]eUZSXfW`&V[WW[`WefST[^W

EaZ`cgafWe[UZWdf
P[d Wd]W``WèaXadf&VSeeS^^WV[WeW?S]fadW`( _[f :ge`SZ_W VWdfWUZ`[eUZWB̀``a(
hSf[a`W` ( ZWgfWhWd^adW`YWYS`YW`e[`V) =[WLUZiuUZWfW`VW`lWZ̀STWè[UZVWeZS^T
[` >gdabShWdefud]f)

B_ p@a^VW`WR̀W[fS^fWdVWeDSb[fS^[e_genWdZvZfWèfSd] efW[YW`VWvXXW`f^[UZW
:geYSTW` V[WWXXW]f[hWGSUZXdSYW)La^S`YWV[WeW:geYSTW` VgdUZZvZWdW@Wi[``(
efWgWdX̀[`S`l[WdfiWdVW`&i[d]W` e[WefSd] WjbS`e[h $DS^WU][%)B` VW`^WflfW C̀SZd(
lWZ`fW` igdVW` \WVaUZV[W@Wi[``efWgWdeuflW_[f A[`iW[e SgXV[W[`fWd`Sf[a`S^W
Da`]gddW`l YWeW`]fg`V V[WvXXW`f^[UZW`:geYSTW` lg`WZ_W`V SgeVW`FSeeW`(
W[`]a__W` X[`S`l[Wdf)=SVgdUZg`V VgdUZV[WefW[YW`VW`B_badfcgafW` igdVWVWd
Fg^f[b^[]Sfad vXXW`f^[UZWd:geYSTW`iWeW`f^[UZ̀[WVd[YWd)

B` VW`CSZdlWZ`fW`̀SUZVW_RiW[fW`PW^f]d[WYZSffWV[W[`fWd`Sf[a`S^WDaabW(
dSf[a` VWdP[dfeUZSXfeba^[f[]$;dWffa`(PaaVe(LkefW_%efST[^[e[WdW`VWP[d]g`Y) F[f
VWdE[TWdS^[e[Wdg`YVWeDSb[fS^hWd]WZdelWdX[W^V[WeWeLkefW_VWdRgeS__W`SdTW[f)
:gUZ V[W[`fWd`Sf[a`S^WDaadV[`Sf[a` VWdKWlWee[a`eTW]u_bXg`YY[`Y hWd^adW`)B`
VWd>gdabu[eUZWǸ`[a` ( `[UZf [` VW`NL: ( igdVW W[`WS`f[lk]^[eUZW;gVYWfba(
^[f[] XwdW[`Wp]Wk`We[S`[eUZWOWdXWZ^g`YnYWZS^fW`)=[W Da`\g`]fgdba^[f[] igdVW
[_ >gda(KSg_ SgXV[W@W^Vba^[f[]TWeUZdu`]f&V[WZ[WdiW[f iW`[YWdi[d]f S^e[` VW`
S`YW^euUZe[eUZW`Eu`VWd`)=[W :gei[d]g`YW` SgXV[WP[dfeUZSXfeW`fi[U]^g`Y [_
>gda(KSg_ e[`V TW]S``f)

iii)]gdeiWUZeW^)Sf 2MJKO?=BK?E/*-++15 ,3(-1



:) @gYWd&F) FSdfWdTSgWd&>) PS^fWde][dUZW`5Ia^[f[eUZWr]a`a_[W ha` CaeW>LfW[`V^ -,

:gUZ V[WLfST[^[fufVWdEaZ`cgafW&iW^UZWV[WFSeeW`]SgX]dSXfe[UZWdfW&[ef W[`
IZu`a_W` VWdOWdYS`YW`ZW[f)B` VW`^WflfW`CSZdlWZ`fWỲ[`Y V[WEaZ`cgafW [`
>gdabSefSd] lgdwU]&iW[^ V[WZaZW:dTW[fe^ae[Y]W[fg`V V[WWjb^[l[fW=daZg`Y VWd
IdaVg]f[a`ehWd^SYWdg`Y$HgfeagdU[`Y%V[WOWdZS`V^g`Ye_SUZfVWd@WiWd]eUZSXfW`
eUZiuUZfW`)B` VW`a^[Yaba^[ef[eUZWB̀`Vgefd[W ì[dV V[WefSd]WOWdd[`YWdg`YVWd
DaefW` VgdUZ:ge^SYWdg`YVWdIdaVg]f[a` `SUZ <Z[`S g`V HefWgdabS]Sg_ [`
`[WVd[YWdW`IdW[eWìW[fWdYWYWTW`6VSeY[^fTWea`VWdeXwdFSd]W`Sdf[]W^)=[W ?a^(
YWe[`V SgtWdadVW`f^[UZZaZW@Wi[``efW[YWdg`YW`&V[WWZWdXwd:]f[W`dwU]]ugXW
g`V FWdYWde" :Ucg[e[f[a`e S^eXwdB`hWef[f[a`W [̀` LSUZ]Sb[fSĥWdiW`VWfiWdVW`)
=[WLW^TefSgX^veg`YVWeDa__g`[e_ge S^eS^fWd`Sf[hWe@WeW^^eUZSXfeekefW_eWflfVWd
!@[WdVWe@W^VWen]W[`W@dW`lW_̀WZd)

=WdW[`l[YW?S]fad&iW^UZWdVWdha` LfW[`V T̂WeUZd[WTW`W`LUZiuUZWfW`VW`la^[(
Yaba^[ef[eUZWdP[dfeUZSXfWZ̀WgfẀaUZ W`fYWYW`i[d]f[ef&[ef V[WfWUZ`[eUZWB``ahSf[(
a` $g`V V[WS`f[lk]^[eUZWIa^[f[] [` VW`NL:%) DW[`Pg`VWd&VSeeV[Wi[dfeUZSXf^[UZW
LUZiuUZWbZSeW[_ >gda(KSg_ `SUZVW_^WflfW K̀WlWee[a`eW[`TdgUZ_WZdS^eh[Wd
CSZdWVSgWdfW( XSefVabbW^fea^S`Yi[W [` XdwZWdW`Rk]^W`)

,B06<0B8=<A>=:8B89

:^e LfSY`Sf[a`eba^[f[] TWlW[UZ`WfWLfW[`V V̂W`ba^[f[eUZWÒaddS`YVWdIdW[eefST[^[fuf
g`V ;gVYWf]a`ea^[V[Wdg`YYWYW`wTWdVW`R[W^WP̀SUZefg_ g`V Oa^^TWeUZuXf[Yg`Y)
=[WAS^T[Wdg`YVWdPSUZefg_edSfW èW[fVW`Xw`Xl[YWdg`V eWUZl[YWdCSZdW(̀ g`V
VS_[f VW`OWd^gefVWdOa^^TWeUZuXf[Yg`Y( XwZdfWLfW[`V îW`[YWdSgXaT\W]f[hWv]a(
`a_[eUZW?S]fadW`S^eh[W^_WZdSgXV[Wq`VWdg`Y VWdba^[f[eUZWÀS^fg`Y lgdwU])

=[W >dVv^]d[eW`VWde[WTl[YWdCSZdWZSTW l̀g ZaZW` IdW[eefW[YWdg`YW`YWXwZdf
g`V VS_[f VSeR[WV̂WdIdW[eefST[^[fuf[` VW`OadVWdYdg`VYWdwU]f)=[WVgdUZV[W>dV(
v^]d[eW`hWdgdeSUZfW`KWlWee[a`Wg̀`V had S^^W_V[WB`X^Sf[a`eTW]u_bXg`YVgdUZ
_See[hWR[`eeSflWdZvZg`YWZ̀STWl̀g ZaZW`;gVYWfVWX[l[fWỲWXwZdf)=S_[f [ef VSe
R[WV̂Wd;gVYWf]a`ea^[V[Wdg`Y[` VW`OadVWdYdg`VYWdwU]f)B` refWddW[UZiSd V[W(
eWd!Wd^[ffW`Wn:`ef[WY VWd;gVYWfVWX[l[fW&VWdha` VW`FWV[W`YWd`WS^e?a^YWVWd
!DdW[e]keUZWL̀UZg^VW`ba^[f[]nTWlW[UZ`Wfi[dV& YWd[`YWdS^e[` VW`S`VWdWẀgda(
bu[eUZWÈu`VWd`)=[WeaYW`S``fW!LUZg^VW`ba^[f[]niSd S^ea[` S`VWdW`&lg_ MW[^
]a`eWdhSf[hdWY[WdfW`Eu`VWd`SgeYWbduYfWd)

>TW`eai[W V[WFSeeW`SdTW[fe^ae[Y]W[fVWdVdW[t[YWdCSZdW&V[WVW_ DWk`We[S`[e(
_ge VW`PWYTWdW[fWfZSffW&ea Wd_vY^[UZfW[̀` VW`e[WTl[YWdg`V SUZfl[YWdCSZdW`
ZaZWB`X^Sf[a`edSfWg̀`V ;gVYWfVWX[l[fWV[Ẁ Wa]^See[eUZWDa`fWddWha^gf[a(̀ V[W
!KwU]]WZdVWd;agdTa`W`n $;ZSVgd[(LfW[`V^&,43+%)B` VW`̂ WflfWl̀WZ` CSZdW`igd(
VW`V[WB`X^Sf[a`edSfWg̀`V ;gVYWfVWX[l[fWVgdUZV[W!LfSY`Sf[a`eba^[f[]n [_ >gda(
KSg_ YWYW`wTWdVW_ had[YW C̀SZdlWZ`fZS^T[Wdf&S^^WdV[`YeSgXDaefW`efW[YW`VWd
:dTW[fe^ae[Y]W[f)AWgfW[ef V[WS`ZS^fW`VWZaZW:dTW[fe^ae[Y]W[fi[WVWdlg_ lW`fdS^W`
i[dfeUZSXfeba^[f[eUZW`IdaT^W_[` >gdabSYWiadVW`)>e [ef VWeZS^Tba^[f[eUZZaUZS`
VWdRW[f&V[W!;agdTa`W` i[WVWdha` [ZdW_MZda`lg hWdfdW[TW`ng`V \W`WPWYẀWg
lg W`fVWU]W`&V[Wg`e lgd Oa^^TWeUZuXf[Yg`YlgdwU]XwZdW`)

>[` i[UZf[YWd@dg`V XwdV[W:TiW`Vg`Y ha` VWdOa^^TWeUZuXf[Yg`Yeba^[f[]^SY
SgUZ[` VW`>dXSZdg`YW`&iW^UZWV[WN`fWd`WZ_W` VS_[f YW_SUZfZSffW`)DS^W(
U][ ZSffWeUZa` ,4/. SgXV[WeWba^[f[eUZW:̀ebW]fWZ[`YWi[WeW`)Oa^^TWeUZuXf[Yg`Y
efud]f V[WIae[f[a` VWd@WiWd]eUZSXfW`g`V VWd;Wfd[WTedufW&e[WhWdeUZ[WTfV[WOWd(

2MJKO?=BK?E/*-++15 ,3(-1 iii)]gdeiWUZeW^)Sf



-- :) @gYWd&F) FSdfWdTSgWd&! PS^fWde][dUZW`5Ia^[f[eUZWr]a`a_[W ha` CaeWXLfW[`V^

ZS`V^g`Ye_SUZfha` VW`N`fWd`WZ_W l̀g VW`@WiWd]eUZSXfW`)Oa^^W;WfW[^g`YVWd
:dTW[f`WZ_WdS_ IdaVg]f[h[fufeiSUZefg_& ?adVWdg`YW``SUZF[fTWef[__g`Y g`V
:geiW[fg`Y VWePaZ^XSZdfefSSfee[`V VS_[f hWdTg`VW`)=[WeWiSZdW` A[`fWdYdw`VW
T^W[TW`\WVaUZ[` VWdba^[f[eUZW=̀[e]gee[a` [_ OWdTadYW`W`)

L]Wbe[e6464<J14@34@#-!*=:8B89

LfW[`V^e;[^V ha` W[`WdTWigeefW`Ia^[f[] VWdLfSY`Sf[a` TWeUZdW[TffdWXXW`ViWeW`f(
^[WZW>^W_W`fWVWe_S]dav]a`a_[eUZW` KSZ_W`iWd]e VWd>gdabu[eUZWǸ`[a`) HT(
iaZ^ LfST[^[fufg`V PSUZefg_ hWdebdaUZW`iWdVW`&Va_[`[Wdf _[ffW^Xd[ef[YeUZiSUZW
P[dfeUZSXfeW`fi[U]^g`Yg`V ZaZW:dTW[fe^ae[Y]W[f)=[WeeUZW[`fSgUZVS_[f lgeS_(
_W`lgZu`YW`& VSee\W`WB`ef[fgf[a`W` efSd] SgeYWbduYfe[`V&V[WIdW[eefST[^[fufg`V
`[WVd[YWLfSSfehWdeUZg^Vg`YW[`XadVWd`)=W_YWYW`wTWdXWZ^W`B`ef[fgf[a`W`&V[We[UZ
g_ V[WYWeS_fi[dfeUZSXf^[UZWGSUZXdSYWg`V Oa^^TWeUZuXf[Yg`Y]w__Wd`)

CaeWXLfW[`V ẐSf e[UZ[_ CSZd,433 [` W[`W_]gdlW` ISb[Wd&VSe[_ 2MJKO?=BK?E
hWdvXXW`f^[UZfigdVW&bWee[_[ef[eUZlgd P[dfeUZSXfeba^[f[]VWd>N YWugtWdf$LfW[`V^
,433%)>d efW^^f[` V[WeW_:df[]W^ liW[ O[e[a`W` YWYW`wTWd&VSep>gdabSha` DWk`Wen
g`V VSep>gdabSVWd>Nn) F[f KwU]Yd[XXSgXVSed[UZfg`YeiW[eW`VWPWd]ha` DWk`We
lg VW`p>Ua`a_[U <a`eWcgW`UWeaXfZWIWSUWn$DWk`We,4,4%g`V eW[`Da`lWbf VWd
p<^WSd[`YN`[a`n $DWk`We,43+%_SUZf LfW[`V ]̂^Sd&VSeeW[`Wi[dfeUZSXf^[UZWdXa^Y(
dW[UZW>gdabu[eUZWN`[a` V[WYW_W[`eS_WB̀`fWdWeeW`TWfa`W`g`V had S^^W_Xwd
W[`W :̀geY^W[UZVWdB`fWdWeeW`li[eUZW` LUZg^V`Wd(g`V @^ugT[YWd^u`VWd`eadYW`
_weeW)=[WYW_W[`eS_WIa^[f[] SgX>N(>TW`Wea^ ĥWd_W[VW`&VSeeEu`VWd_[f Za(
ZW`=WX[l[fW[̀` VWdEW[efg`YeT[^S`llg WjfdW_dWefd[]f[hWF̀St`SZ_W` YWlig`YW`
iWdVW`&V[Wlg KWlWee[ag̀`V :dTW[fe^ae[Y]W[fXwZdW`&iadg`fWd V[WYWeS_fWN`[a`
^W[VW`iwdVW)=[WeWeIdaT^W_[ef eWZdS]fgW^^&WeTWfd[XXfVWdlW[fV[WewVWgdabu[eUZW`
Eu`VWdWTW`eai[W V[W_W[efW _̀[ffW^aefWgdabu[eUZW`Eu`VWd)

LfW[`V^eSZVSep>gdabSVWd>Nn bd[_ud SgXV[W:`YWTafeeW[fWVWdP[dfeUZSXf
SgeYWd[UZfWfg`V ha_ OWdegUZYWbduYf&VgdUZV[WLUZSXXg`YW[`We[__Wd YdvtWdW`
;[``W`_Sd]fWe& VWe:ge`gflW`e ha` WUa`a_[WeaXeUS^Wg`V W[`WdWXX[l[W`fWdW`:^^a(
]Sf[a` VgdUZ[`fW`e[hWdWP̀WffTWiWdTlg i[dfeUZSXf^[UZW_>dXa^Ylg YW^S`YW`)=[W
;[^S`l V[WeWei[dfeUZSXfeba^[f[eUZW`PWYWe[ef ( i[W ha` LfW[`V ĥadSgeYWeWZW`( eWZd
VwdXf[Y)LUZiSUZWeP[dfeUZSXfeiSUZefg_&ZaZW:dTW[fe^ae[Y]W[fg`V iSUZeW`VWOWd(
fW[^g`Yeg`fWdeUZ[WVWbduYWV̀[Wi[dfeUZSXf^[UZW>`fi[U]^g`Y VWd>N)

)0275@064>=:8B898; ,8<<4 ,B48<38A

CaeWXLfW[`V [̂ef [__Wd XwdW[`WWjbS`e[hWP[dfeUZSXfeba^[f[]W[`YWfdWfW`)>dhWdefS`V
VSdg`fWdS^^WdV[`Ye`[UZf `gd V[WfdSV[f[a`W^^W]Wk`We[S`[eUZWWjbS`e[hW@W^V(g`V
?[e]S^ba^[f[]&ea`VWd`hadS^^W_SgUẐ S`YXd[ef[YSgeYWd[UZfWfWIa^[f[] VWdGSUZXdSYW(
ef[_g^[Wdg`Y)=[W;Wfa`g`Y VWdGSUZXdSYWeW[fWXwdV[Wi[dfeUZSXf^[UZW>`fi[U]^g`Y
efW^^fW[`WVWdMdW``^[`[W L̀fW[`V^eYWYW`wTWdVWd̀Wa]^See[eUZWM̀ZWad[WVSd):^^Wd(
V[`Ye i[We Wdefd[]f lgdwU]&VSeeGSUZXdSYWba^[f[]e[UZSgXV[W]gdlW ?d[efTWeUZdu`(
]W` _weeW)=[W_aVWd`WMdW``g`Yha` Da`\g`]fgdlk]^ge g`V ^S`YXd[ef[YW_MdW`V
eUZ[W[̀Z_ ( YS`l [` VWdMdSV[f[a`ha` F[UZS^DS^WU][$,413%( hv^^[Yg`TdSgUZTSd)
LfW[`V^XShad[e[WdfWV[W;gVYWfba^[f[] S^ei[UZf[YefWeB`efdg_W`f VWd]gdlXd[ef[YW`
GSUZXdSYWefWgWdg`Y):`f[lk]^[eUZW vXXW`f^[UZWB`hWef[f[a`WèUZ[W`W`[Z_ S_ TWefW`

iii)]gdeiWUZeW^)Sf 2MJKO?=BK?E/*-++15 ,3m-1



:) @gYWd&F) FSdfWdTSgWd&! PS^fWde][dUZW`5Ia^[f[eUZWr]a`a_[W ha` CaeWXLfW[`V^ -.

YWW[Y`Wf&g_ sTWdZ[flg`YW` lg hWd_W[VWg̀`V KWlWee[a`W`lg TW]u_bXW`)@WYW`w(
TWd:TiWdfg`YW` S^e]a`\g`]fgdba^[f[eUZWe B`efdg_W`f iSd Wde]Wbf[eUZ&iW[^ e[Wlg
`[WVd[YWdW`KWS^^vZ`Wg̀`V YWd[`YWdW_PaZ^efS`V XwZdW`iwdVW`) =Wd@W^Vba^[f[]
_St Wdhad S^^W__[ffW^Xd[ef[YW;WVWgfg`Ylg) >[`W Ia^[f[] VWeT[^^[YW@̀W^VWe( V[W
R[`eW` ea^^fWèa `[WVd[Yi[W _vY^[UZ YWZS^fW`iWdVW`( iwdVWbd[hSfWg`V vXXW`f(
^[WZWB`hWef[f[a`Wg̀`fWdefwflW`&hadS^^W_SgUZVgdUZ[ZdWWdiSdfg`YeefST[^[e[WdW`VW
P[d]g`Y) =WeZS^TiSd LfW[`V ŶWYWẀ[`WS]f[h[ef[eUZWg`V S`f[lk]^[eUZW@W^Vba^[f[]&
e[WiwdVWWZWdlg W[`Wd=WefST[^[e[Wdg`YVWd>diSdfg`YW` XwZdW`)

ES`YXd[ef[YSgeYWd[UZfWfWGSUZXdSYWba^[f[]Z[W^fLfW[`V ĥad S^^W_[` VdW[;WdW[(
UZW X̀wd̀afiW`V[Y5 B` VWdLf[_g^[Wdg`Yha` B``ahSf[a`W`&[` VWdKWVg]f[a` VWd
LbSdcgafW g̀`V [` VWdOWdTWeeWdg`YVWdIa^[f[]]aadV[`Sf[a`)

2MJKO?=BK?E/*-++15 ,3(-1 iii)]gdeiWUZeW^)Sf

+43C9B8=<34@,>0@?C=B4<34@>@8D0B4<%0CA70:B4

LfW[`V Ẑ[W^fV[WZaZWLbSd`W[Yg`YVWdbd[hSfW ÀSgeZS^fWXwdW[`WVWdi[UZf[YefW`
NdeSUZWV̀WdLfSY`Sf[a` `SUZ ,4205pMTWWUa`a_k [eg`ST^Wfa SV\geffa ^aiWdYdai(
fZ dSfWeTWUSgeW[fe eSh[`YebdabW`e[fk[e YWSdWVfa SZ[YZ a`Wn$LfW[`V ,̂424%)=[W
ZaZW`LbSddSfW(̀ >dYWT`[eefW[YW`VWdEWTW`eefS`VSdVe( XwZdW`lg W[`W_FS`YW^
S` Da`eg_`SUZXdSYWg`V hWd^S`YWẀ[`Wha^^efu`V[YWGWgad[W`f[Wdg`YVWdP[df(
eUZSXfeba^[f[])LfW[`V^S`S^ke[WdfV[WeWeIdaT^W_ _[f A[^XWVWeB`efdg_W`fe VWd?[(
`S`l[Wdg`YeeS^VWV̀Wd_S]dav]a`a_[eUZW` :]fWgdW$bd[hSfWASgeZS^fW&N`fWd`WZ(
_W`& LfSSf&:ge^S`V%&VWdWL̀g__W efWfèg^^ WdYWTW`_gee) =Se B`efdg_W`f VWd
?[`S`l[Wdg`YeeS^VW[̀ef fSgfa^aY[eUZ&Wd^SgTfS^^WdV[`YeiWeW`f^[UZW>[`e[UZfW` Xwd
V[WW_b[d[eUZW:`S^keW)PW`` V[Wbd[hSfW`ASgeZS^fW_WZdebSdW`&VS`` Vu_bXf
V[WeDa`eg_`SUZXdSYW&;BI g`V @Wi[``W6V[WOWdeUZg^Vg`YVWdN`fWd`WZ_W`&VWe
LfSSfWeaVWdVWe:ge^S`VWeefW[Yf)

LfW[`V^efS`V _[f VWd>_bXWZ^g`Y&VSeASgeZS^feebSdW`lg dWVgl[WdW`g`V V[W
N`fWd`WZ_W`e[`hWef[f[a`W l̀g ef[_g^[WdWỲS`l [` VWdMdSV[f[a`ha` DWk`We&VWd
V[WeWdIa^[f[] eUZa` ,4/. lW`fdS^W;WVWgfg`YXwdV[WsTWdi[`Vg`Y W[`Wd̂S`YXd[ef[Y
VdaZW`VWì[dfeUZSXf^[UZWL̀fSY`Sf[a` lg_St $DWk`We,43+%)>e _SY wTWddSeUZW`&
VSeeYWdSVWCaeWXLfW[`V^&VWeeW`bWdev`^[UZWEWTW`eXwZdg`Yha` ;WeUZW[VW`ZW[fg`V
KWe[VgS^ebSdW`YWbduYfiSd&VWdOWdd[`YWdg`YVWd>debSd`[eeWea ZaZW;WVWgfg`Y
TW[_St) :^^WdV[`YehWdiWUZeW^fWWd̀ [W [`V[h[VgW^^WAS`V^g`YW` _[f YWeS_fi[df(
eUZSXf^[UZW`IZu`a_W`W`) =S_[f efS`V Wd[` ]dSeeW_@WYW`eSfllg ASkW]&XwdVW`
LbSdW]̀W[`W?dSYWVWdr]a`a_[W& ea`VWd`W[`WVWdFadS^iSd&g`V lg VW`GWa]^Se(
e[]Wd`&XwdV[WLbSdWV̀[WOadSgeeWflg`YXwdB`hWef[f[a`WV̀SdefW^^f)LfW[`V[er]a`a(
_[W iSd lg eWZdha` VWd>_b[d[Wg`V VWdYW`SgW;̀WaTSUZfg`YVWd=SfW` YWbduYf&
g_ SgXV[WeWBVWa^aY[W`ZWdW[`lgXS^^W`)

=[W;WVWgfg`YVWdsTWd^WYg`YWL̀fW[`V[elgd LbSd`W[Yg`YlW[Yfe[UZSgUZZWg(
fW[_ OWdY^W[UZVWdi[dfeUZSXf^[UZW>̀`fi[U]^g`Y VWdB`Vgefd[WefSSfW`)=Se P[df(
eUZSXfeiSUZefg_iSd [` VW`^WflfW l̀WZ` CSZdWh̀ad S^^W_[` \W`W`Eu`VWd`ZaUZ&
[` VW`W V̀WdLbSdS`fW[Ŝ_ hWdXwYTSdW`>[`]a__W` lgdwU]Y[`Y) =Slg luZ^W`V[W
NL:& @datTd[fS``[W` g`V V[We]S`V[`Sh[eUZW Èu`VWd)A[`YWYW`̂ [ffW \̀W`WEu`VWd
g`fWd eUZiSUZW_PSUZefg_ g`V efW[YW`VWd:dTW[fe^ae[Y]W[f&[` VW`W`V[WLbSd(
`W[Yg`Y ef[WY&i[W WfiS [` =WgfeUZ^S`Vg`V refWddW[UZ)=[W>`fi[U]^g`Y VWdLbSd(
`W[Yg`Y VwdXfWiWeW`f^[UZha` VW`DgdeW`SgX:]f[W`( g`V B__aT[^[W`_ud]fW`
TWW[`X^geefeW[`):TWd SgUZV[WOWdfW[^g`YVWd>[`]a__W` eb[W^fiWYW` VWdg`(



-/ :) @gYWd&F) FSdfWdTSgWd&>)PS^fWde][dUZW`5Ia^[f[eUZWr]a`a_[W ha` CaeWXLfW[`V^

fWdeUZ[WV^[UZW`AvZWVWdLbSd`W[Yg`Y`SUZ >[`]a__W`eUZ[UZfW` W[`Wi[UZf[YW
Ka^^W)LfW[`V^b^uV[WdfWVWeZS^TXwdW[`WIa^[f[] VWdN_hWdfW[^g`YlgYg`efW` VWd
g`fWdW`>[`]a__W`eYdgbbW`& g_ V[WYWeS_fi[dfeUZSXf^[UZWLbSd`W[Yg`Ylg hWd(
d[`YWd`)DWk`WeXadVWdfWhadS^^W_W[`WKWVg]f[a` VWd:dTW[felW[flgd Lf[_g^[Wdg`Y
VWebd[hSfW D̀a`eg_e)

OWdTWeeWdg`YVWdIa^[f[]]aadV[`Sf[a`

LfW[`V^eSZ[_ G[WVWdYS`YVWdi[dfeUZSXfeba^[f[eUZWD̀aabWdSf[a`W[`W`iWeW`f(
^[UZW @̀dg`V XwdV[WOWd^S`YeS_g`YVWeP[dfeUZSXfeiSUZefg_eg`V `S``fW VSe
:geW[`S`VWdTdWUZW`VWeLkefW_eXWefWdPWUZeW^]gdeWha` ;dWffa`(PaaVe g`V VW`
sTWdYS`Ylg W[`W_LkefW_X^Wj[T^WdPWUZeW^]gdeWWTW`eaS^e;W[eb[W^i[W V[W>dae[a`
YWeS_fi[dfeUZSXf^[UZWdEaZ`hWdZS`V^g`YWg̀`V VWdLal[S^bSdf`WdeUZSXf)

Bda`[eUZWdiW[eW^W[VWfYWdSVWV[W>N&V[Wba^[f[eUZ_[f VW_ R[WŴ[`WdTWeeWdW`
RgeS__W`SdTW[fli[eUZW` VW`LfSSfWỲWYdw`VWfiadVW` iSd&[_ ;WdW[UZVWdP[df(
eUZSXfeba^[f[]g`fWdW[`W_W]^SfS`fWF̀S`YW Ŝ` DaabWdSf[a`)=[WeTWfd[XXfWfiS V[W
DaadV[`Sf[a` VWd;gVYWfba^[f[] VWdF[fY^[WVeefSSfW`[` KWlWee[a`e(g`V LfSY`Sf[a`e(
bZSeW`&FSt`SZ_W` lgd >[`Vu__g`Y VWeeUZuV^[UZW`LfWgWdiWffTWiWdTeli[eUZW`
VW`F[fY^[WVeefSSfW`aVWdV[WTWeeWdW:Tef[__g`Y ha` @W^Vba^[f[]VWd>R;& ;gV(
YWfba^[f[]VWdF[fY^[WVe^u`VWdg`V EaZ`ba^[f[] VWdLal[S^bSdf`Wd)=[WpN`STZu`Y[Y(
]W[fni[UZf[YWdi[dfeUZSXfeba^[f[eUZWdB`ef[fgf[a`W` VWd>N TWZ[`VWdfV[ẀafiW`V[YW
Ia^[f[]]aadV[`Sf[a`)

LUZ^geeW`V^[UZ[ef WeS^^WdV[`Ye`[UZf W[`FS`YW^S_ P[^^W` lg ]aabWd[WdW`&ea`(
VWd`V[Wha` LfW[`V ]̂d[f[e[WdfWba^[f[eUZW>[`efW^^g`YlgYg`efW` ha` IdW[eefST[^[fuf&
;gVYWfdWefd[]f[a g̀`V PWffTWiWdTli[eUZW` VW`Eu`VWd`g`V lg^SefW h̀a` PSUZe(
fg_& ;WeUZuXf[Yg`Yg`V OWdfW[^g`Y&VWdV[W>N [ZdWi[dfeUZSXf^[UZW`IafW`f[S^Ẁ[UZf
dWS^[e[WdW`^ueef)

Lf[_g^[Wdg`Y VWdB`hWef[f[a`efuf[Y]W[fVgdUZMWUZ`a^aY[W(
C<3 B``ahSf[a`eba^[f[]

B` eW[`W_:df[]W^ pBVWSeS`V <a`UWbfeaXEa`Y Kg` @daifZn $,43,%TWeUZuXf[YfW
e[UZLfW[`V^_[f ?dSYWV̀WêS`YXd[ef[YWP̀SUZefg_e) >d ZaT V[WKa^^WVWefWUZ`[(
eUZW?̀adfeUZd[ffeS^eB`hWef[f[a`eS`dW[lZWdhad)=S_[f Xa^YfWWdVW`sTWd^WYg`YW`
ha` DS^WU][&VWdB``ahSf[a`W` S^ei[UZf[YefW` Lf[_g^ge XwdVSePSUZefg_ TWfdSUZfWfW)
@^W[UZlW[f[YTWfa`fWLfW[`V V̂[W;WVWgfg`YVWei[dfeUZSXf^[UZWD̀^[_Seg`V VS_[f VWd
WXXW]f[hW`GSUZXdSYWXwdV[WN_eWflg`Y ha` D`ai(Zai [` B``ahSf[a`) =S_[f efW^^fW
WdW[`W R̀geS__W`ZS`Y li[eUZW` MdW`Vg`V Rk]^geZWd)

=[WB`hWef[f[a`efuf[Y]W[f&V[WfdW[TW`VWDdSXfZ[`fWdVWdi[dfeUZSXf^[UZW>̀`fi[U](
^g`Y&i[dV ZSgbfeuUZ^[UZha` VdW[?S]fadW`TWW[`X^geef5[`fWd`W:]]g_g^Sf[a` $@W(
i[``W%& DSbSl[fufeSge^Sefg`Yg`V B``ahSf[a`W`) =[WP[dfeUZSXfeba^[f[]]S`` V[WeW
=WfWd_[`S`fW` VWdB`hWef[f[a`W T̀WW[`X^geeW`&had S^^W_V[WDSbSl[fufeSge^Sefg`Y
$VgdUZGSUZXdSYWba^[f[]%g`V V[WB``ahSf[a`W` $VgdUZ?vdVWdg`YTWea`VWded[e]S`(
fWdOadZSTW`%)

LfW[`V ŜdYg_W`f[WdfW&VSeeWjaYW`WB``ahSf[a`W` [` VWdPSUZefg_efZWad[WW[`W
uZ`^[UZWKa^^Web[W^W`i[W lgXS^^[YWLUZaU]e[` VWdDa`\g`]fgdfZWad[W( _[f W[`W_
YdatW` N`fWdeUZ[WV5V[W>XXW]fWVWdB``ahSf[a`W` ^[WYW`[__Wd SgXVWdbae[f[hW`

iii)]gdeiWUZeW^)Sf 2MJKO?=BK?E/*-++15 ,3(-1






