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EXHIBIT A

Case3:08-cv-01023-JSW   Document44-4    Filed04/21/08   Page10 of 51



PIDO@? NO<O@N ?DNOMD>O >JPMO
AJM OC@ IJMOC@MI ?DNOMD>O JA ><GDAJMID<

N<I AM<I>DN>J ?DQDNDJI

@G@>OMJID> AMJIOD@M
AJPI?<ODJI(

KdYafla^^(

e’

JAAD>@ JA OC@ ?DM@>OJM JA
I<ODJI<G DIO@GGDB@I>@

Yf\

PIDO@? NO<O@N ?@K<MOH@IO JA
EPNOD>@(

?]^]f\Yflk*

$
$
$
$
$
$
$
$
$

$
&
$
$
$
$
$
$
$

>anad <[lagf Ig* ,4)-,./ %ENR&
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1! H]dYfa] <ff KmklYq( \][dYj] l`] ^gddgoaf_ lg Z] ljm] Yf\ [gjj][l6

-& D Ye l`] ?aj][lgj g^ l`] J^^a[] g^ Df^gjeYlagf Yf\ KjanY[q %JdK&( Pfal]\ NlYl]k

?]hYjle]fl g^ Emkla[]* Df l`ak [YhY[alq( D Ye j]khgfkaZd] ^gj gn]jk]]af_ l`] Y[lagfk g^l`] DfalaYd

M]im]kl %DM& NlY^^* O`] DM NlY^^ ak j]khgfkaZd] ^gj k]Yj[`af_ ^gj Yf\ j]na]oaf_ j][gj\k g^l`]

N]fagj G]Y\]jk`ah J^^a[]k g^l`] ?]hYjle]fl g^ Emkla[]( af[dm\af_ l`] J^^a[]k g^l`] <llgjf]q

B]f]jYd( G]_Yd Kgda[q( Yf\ G]_akdYlan] <^^Yajk( af j]khgfk] lg j]im]klk eY\] mf\]j l`] Aj]]\ge

g^ Df^gjeYlagf <[l %AJD<&( 1 P*N*>* w 11. %.,,, ! Nmhh* DQ .,,0&* O`] DM NlY^^ \]l]jeaf]k

o`]l`]j j][gj\k j]khgfkan] lg Y[[]kk j]im]klk ]pakl Yf\( a^ kg( o`]l`]j l`]q [Yf Z] j]d]Yk]\ af

&*&
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Y[[gj\Yf[] oal` l`] AJD<* Df hjg[]kkaf_ km[` j]im]klk( l`] DM NlY^^ [gfkmdlk oal` h]jkgff]d af

l`] k]fagj d]Y\]jk`ah g^^a[]k Yf\( o`]f YhhjghjaYl]( oal` gl`]j [gehgf]flk oal`af l`]

?]hYjle]fl g^ Emkla[]( Yk o]dd Yk oal` gl`]j @p][mlan] =jYf[` Y_]f[a]k*

.& D eYc] l`] klYl]e]flk `]j]af gf l`ak ZYkak g^ eq h]jkgfYd cfgod]\_]( Yk o]dd Yk gf

af^gjeYlagf l`Yl D Y[imaj]\ o`ad] h]j^gjeaf_ eq g^^a[aYd \mla]k*

JDK$k Kjg[]kkaf_ g^ KdYafla^^k M]im]klk

/& =q d]ll]jk \Yl]\ ?][]eZ]j .-(.,,3( HYj[aY Cg^eYff( gf Z]`Yd^ g^ hdYafla^^ @d][ljgfa[

Ajgfla]j Agmf\Ylagf( kmZeall]\ l`j]] AJD< j]im]klk lg JDK ^gj j][gj\k ^jge l`] J^^a[]k g^ l`]

<llgjf]q B]f]jYd( G]_Yd Kgda[q( Yf\ G]_akdYlan] <^^Yajk \Yl]\ !^jge N]hl]eZ]j D( .,,3 lg l`]

hj]k]fl [gf[]jfaf_ Zja]^af_k( \ak[mkkagfk( gj gl`]j ]p[`Yf_]k l`Yl Emkla[] ?]hYjle]fl g^^a[aYdk `Yn]

`Y\ oal` D& e]eZ]jk g^l`] N]fYl] gj Cgmk] g^ M]hj]k]flYlan]k Yf\ .& j]hj]k]flYlan]k gj Y_]flk g^

l]d][geemfa[Ylagfk [gehYfa]k [gf[]jfaf_ Ye]f\e]flk lg ADN<( af[dm\af_ Yfq \ak[mkkagf g^

aeemfaraf_ l]d][geemfa[Ylagfk [gehYfa]k gj `gd\af_ l`]e gl`]joak] mfY[[gmflYZd] ^gj l`]aj jgd]

af _gn]jfe]fl kmjn]addYf[] Y[lanala]k! %^gglfgl] geall]\&* KdYafla^^ Ydkg j]im]kl]\ ]ph]\al]\

hjg[]kkaf_ Yf\ Y ^]] oYan]j* JDK j][]an]\ l`] j]im]kl gf ?][]eZ]j .3(.,,3* %>gha]k g^ hdYafla^^k

l`j]] afalaYd j]im]kl d]ll]jk Yj] YllY[`]\ `]j]lg Yk @p`aZal <*&

0& =q d]ll]j \Yl]\ ?][]eZ]j .4(.,,3( JDK Y[cfgod]\_]\ j][]ahl g^ hdYafla^^k AJD<

j]im]klk Yf\ _jYfl]\ hdYafla^^k j]im]kl ^gj ]ph]\al]\ hjg[]kkaf_* KdYafla^^ oYk Y\nak]\ l`Yl k]Yj[`]k

`Y\ Z]]f afalaYl]\ af l`] J^^a[]k g^ l`] <llgjf]q B]f]jYd( G]_Yd Kgda[q( Yf\ G]_akdYlan] <^^Yajk* JDK

Ydkg Y\nak]\ hdYafla^^ l`Yl o] o]j] \]^]jjaf_ Y \][akagf gf alk ^]] oYan]j j]im]kl mflad o] \]l]jeaf]\

o`]l`]j Yfq ^]]k ogmd\ Z] af[mjj]\ af l`] hjg[]kkaf_ g^ hdYafla^^k j]im]klk* %< [ghq g^JDK$k

?][]eZ]j .4( .,,3 d]ll]j ak YllY[`]\ `]j]lg Yk @p`aZal =*&

&+&
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1& <k kggf Yk hdYafla^^$k j]im]klk o]j] _jYfl]\ ]ph]\al]\ hjg[]kkaf_( ]Y[` j]im]kl oYk _an]f

hjagjalq Yl JDK Yf\ egn]\ Y`]Y\ g^ j]im]klk j][]an]\ Yl Yf ]Yjda]j \Yl] af JDK$k j]_mdYj im]m]*

KmjkmYfl lg ?]hYjle]fl g^ Emkla[] j]_mdYlagf .4 >*A*M* w d2*1%\&%0& %.,,3& l`]k] j]im]klk Yj] Z]af_

hjg[]kk]\ Yk kggf Yk hjY[la[YZd]*

2& =q e]egjYf\Y \Yl]\ ?][]eZ]j .4( .,,3( j][gj\k k]Yj[`]k o]j] afalaYl]\ af l`] J^^a[]k

g^ l`] <llgjf]q B]f]jYd( G]_Yd Kgda[q( Yf\ G]_akdYlan] <^^Yajk* O`]k] J^^a[]k o]j] Y\nak]\ l`Yl l`]

j]im]klk `Y\ Z]]f _jYfl]\ ]ph]\al]\ hjg[]kkaf_* O`] hjY[la[] ^gj l`]k] l`j]] J^^a[]k ak lg fgla^q

]Y[` af\ana\mYd klY^^ e]eZ]j af l`Yl J^^a[] g^ l`] j][]ahl g^JDK$k e]egjYf\Y j]im]klaf_ l`Yl Y

k]Yj[` Z] [gf\m[l]\( Yf\ ]Y[` klY^^ e]eZ]j$k ^ad]k( Zgl` hYh]j Yf\ ]d][ljgfa[( Yj] l`]f k]Yj[`]\ Yk

f][]kkYjq ^gj j][gj\k j]khgfkan] lg l`] j]im]kl* < k]Yj[` g^ l`ak fYlmj] lqha[Yddq afngdn]k `Yf\

k]Yj[`]k g^ dYj_] hYh]j ^ad]k( Yk o]dd Yk Y nYkl fmeZ]j g^ ])eYad ^ad]k* Amjl`]jegj]( Z][Ymk] l`] ^ad]k

Yl akkm] Yj] [mjj]fl( l`]q o]j] h`qka[Yddq dg[Yl]\ af l`] af\ana\mYd g^^a[]k g^ k]fagj ?]hYjle]fl

g^^a[aYdk* Hgkl g^l`]k] g^^a[aYdk h]jkgfYddq [gf\m[l]\ l`] k]Yj[` ^gj Yfq j]khgfkan] j][gj\k l`Yl

l`]q ea_`l hgkk]kk* R`ad] l`] g^^a[aYdk af l`]k] J^^a[]k eYc] ]n]jq ]^^gjl lg j]khgf\ lg gmj k]Yj[`

e]egjYf\Y af Y lae]dq ^Yk`agf( al ak fgl YdoYqk hgkkaZd] ^gj k]fagj ?]hYjle]fl g^^a[aYdk lg klgh l`]aj

hj]kkaf_ \Yq)lg)\Yq \mla]k af gj\]j lg aee]\aYl]dq h]j^gje Y k]Yj[` ^gj j][gj\k j]khgfkan] lg Y

AJD< j]im]kl* O`]k] g^^a[aYdk Yf\ ]ehdgq]]k h]j^gje]\ l`] f][]kkYjq k]Yj[`]k Yk kggf Yk al oYk

hjY[la[YZd] lg \g kg*

J^^a[] g^ G]_akdYlan] <^^Yajk

3& =q e]egjYf\me \Yl]\ EYfmYjq .5(.,,4( l`] J^^a[] g^ G]_akdYlan] <^^Yajk %JG<&

af^gje]\ JDK l`Yl al `Y\ a\]fla^a]\ Zgl` [dYkka^a]\ Yf\ mf[dYkka^a]\ j][gj\k hgl]flaYddq j]khgfkan] lg

hdYafla^^k j]im]kl lg JG<( af[dm\af_ hgl]flaYddq j]khgfkan] ]d][ljgfa[ eYad %])eYad& e]kkY_]k g^ gf]

)/)

Case3:08-cv-01023-JSW   Document44-4    Filed04/21/08   Page13 of 51



j][gj\ [mklg\aYf( l`Yl f]]\]\ lg Z] k]Yj[`]\*

4& Jf A]ZjmYjq D( .,,4( Y^l]j l`] AJD< Nh][aYdakl Ykka_f]\ lg hdYafla^^k j]im]klk d]^l l`]

?]hYjle]fl( JDK j]Ykka_f]\ hdYafla^^k j]im]klk lg Y N]fagj AJD< Nh][aYdakl*

5& ?mjaf_ l`] o]]c g^ A]ZjmYjq .1(.,,4( Y AJD< Nh][aYdakl [gflY[l]\ Y klY^^ e]eZ]j af

YG< lg YjjYf_] Y lae] ^gj YdK lg j]lja]n] l`] hgl]flaYddq j]khgfkan] eYl]jaYd YG< a\]fla^a]\*

-,& Jf HYj[` 3( .,,4( Y AJD< Nh][aYdakl j]lja]n]\ l`] mf[dYkka^a]\ hgl]flaYddq j]khgfkan]

j][gj\k ^jge YG<* Jf HYj[` --(.,,4( Y AJD< Nh][aYdakl j]lja]n]\ l`] gf] [dYkka^a]\ hgl]flaYddq

j]khgfkan] j][gj\ ^jge YG<*

DD& Jf HYj[` DD( .,,4( l`] N]fagj AJD< Nh][aYdakl Ykka_f]\ lg hdYafla^^k j]im]kl

[gehd]l]\ Yf afalaYd j]na]o g^ l`] hgl]flaYddq j]khgfkan] \g[me]flk j]lja]n]\ ^jge YG<*

-.& Jf HYj[` --(.,,4( Y N]fagj <llgjf]q Yl JDK [gflY[l]\ l`] Emkla[] HYfY_]e]fl

?anakagf j]im]klaf_ Y j]egl] Y[[]kk hgafl af l`] Emkla[] >gfkgda\Yl]\ J^^a[] I]logjc l`Yl Yddgok

JDK lg k]Yj[` ])eYad e]kkY_]k g^ []jlYaf j][gj\ [mklg\aYfk af l`] N]fagj G]Y\]jk`ah J^^a[]k* O`ak

oYk \gf] af gj\]j lg egkl ]^^a[a]fldq k]Yj[` l`] ])eYad j][gj\k g^l`] [mklg\aYf af YG< o`g `Y\

af\a[Yl]\ `] `Y\ j]khgfkan] ])eYad*

-/& Jf HYj[` -. l`jgm_` -0( .,,4( JDK [gf\m[l]\ Yf ])eYad k]Yj[` af l`] @fl]jhjak] QYmdl

g^ l`] YG< [mklg\aYf o`g af\a[Yl]\ l`Yl l`]j] eYq Z] j]khgfkan] ])eYad j][gj\k* O`gk] ])eYad

e]kkY_]k l`Yl Yhh]Yj]\ j]khgfkan] lg hdYafla^^k j]im]kl o]j] hjafl]\ ^gj ^mjl`]j hjg[]kkaf_ Yf\

j]na]o Zq JDK$k DM NlY^^*

-0& Jf HYj[` -3(.,,4( l`] N]fagj AJD< Nh][aYdakl Ykka_f]\ lg hdYafla^^k j]im]klk

[gehd]l]\ Yf afalaYd j]na]o g^ l`] hgl]flaYddq j]khgfkan] ])eYad e]kkY_]k dg[Yl]\ af YG<*

&-&

Case3:08-cv-01023-JSW   Document44-4    Filed04/21/08   Page14 of 51



J^^a[] g^ G]_Yd Kgda[n

-1& =q e]egjYf\me \Yl]\ A]ZjmYjq .3(.,,4( l`] J^^a[] g^ G]_Yd Kgda[q %YGK& Y\nak]\

JDK l`Yl alk k]Yj[` oYk [gehd]l]* YGK ^gjoYj\]\ lg JDK j][gj\k hgl]flaYddq j]khgfkan] lg

hdYafla^^k j]im]kl lg YGK*

-2& Jf A]ZjmYjq .5(.,,4( Y AJD< Nh][aYdakl [gf\m[l]\ Yf afalaYd j]na]o g^l`] hgl]flaYddq

j]khgfkan] \g[me]flk ^gjoYj\]\ lg JDK Zq YGK*

J^^a[] g^ l`] <llgjf]n B]f]jYd

-3& Jf A]ZjmYjq .4(.,,4( Yf <llgjf]q)<\nakgj Yl JDK [gflY[l]\ l`] J^^a[] g^ l`] <llgjf]q

B]f]jYd j]_Yj\af_ l`] klYlmk g^ l`Yl J^^a[]$k k]Yj[`*

-4& Jf HYj[` 0( .,,4( Y klY^^ e]eZ]j af l`] J^^a[] g^ l`] <llgjf]q B]f]jYd [gflY[l]\ l`]

N]fagj AJD< Nh][aYdakl Ykka_f]\ lg hdYafla^^k j]im]kl* N`] Y\nak]\ `ae l`Yl Yl d]Ykl gf] klY^^

e]eZ]j af l`] J^^a[] g^ l`] <llgjf]q B]f]jYd `Y\ a\]fla^a]\ j][gj\k l`Yl o]j] hgl]flaYddq

j]khgfkan] lg hdYafla^^k j]im]kl Yf\ l`Yl gl`]j klY^^ e]eZ]jk o]j] kladd k]Yj[`af_*

-5& Jf HYj[` 0( .,,4( l`] N]fagj AJD< Nh][aYdakl Ykka_f]\ lg hdYafla^^k j]im]kl j]lja]n]\

hgl]flaYddq j]khgfkan] j][gj\k ^jge l`] J^^a[] g^ l`] <llgjf]q B]f]jYd ^ad]k l`Yl `Y\ Z]]f a\]fla^a]\

Yk g^ l`Yl \Yl]*

.,& Jf HYj[` --(.,,4( JDK k]Yj[`]\ l`] ]d][ljgfa[ \YlYZYk] g^ l`] ?]hYjle]flYd

@p][mlan] N][j]lYjaYl( o`a[` mk]k Y []fljYd \YlYZYk] lg [gfljgd Yf\ ljY[c []jlYaf af[geaf_ Yf\

gml_gaf_ [gjj]khgf\]f[] ^gj l`] J^^a[] g^ l`] <llgjf]q B]f]jYd Yf\ ^gj []jlYaf j][gj\k g^ YG<*

O`gk] \g[me]flk l`Yl Yhh]Yj]\ j]khgfkan] lg hdYafla^^k j]im]kl o]j] j]lja]n]\ ^gj ^mjl`]j

hjg[]kkaf_ Yf\ j]na]o Zq JDK$k DM NlY^^*

)1)
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.-& Jf HYj[` -/(.,,4( Y k]fagj g^^a[aYd af l`] J^^a[] g^ l`] <llgjf]q B]f]jYd Y\nak]\ e]

l`Yl l`] k]Yj[` af l`Yl J^^a[] oYk [gehd]l]* Jf HYj[` -0( .,,4( hgl]flaYddq j]khgfkan] j][gj\k

^jge l`] J^^a[] g^ l`] <llgjf]q B]f]jYd o]j] ^gjoYj\]\ lg JDK ^gj ^mjl`]j j]na]o*

..& Jf HYj[` -3( .,,4( l`] N]fagj AJd< Nh][aYdakl Ykka_f]\ lg hdYafla^^$k j]im]kl

[gehd]l]\ Yf afalaYd j]na]o g^ l`] hgl]flaYddq j]khgfkan] j][gj\k ^gjoYj\]\ Zq l`] J^^a[] g^l`]

<llgjf]q B]f]jYd lg JDK*

>mjj]fl NlYlmk J^ KdYafla^^k AJd< M]Ym]klk

./& <dd k]Yj[`]k ^gj j]khgfkan] j][gj\k `Yn] fgo Z]]f [gehd]l]\* Df l`] J^^a[] g^

G]_akdYlan] <^^Yajk( -03 \g[me]flk( lglYdaf_ -11. hY_]k( o]j] dg[Yl]\* <dkg( faf] \g[me]flk(

lglYdaf_ .// hY_]k( g^ j]khgfkan] eYl]jaYd o]j] dg[Yl]\ af l`] J^^a[] g^ G]_Yd Kgda[q* GYkldq( /11

\g[me]flk( lglYdaf_ 5-/ hY_]k( g^ j]khgfkan] eYl]jaYd o]j] dg[Yl]\ af l`] J^^a[] g^ l`] <llgjf]q

B]f]jYd* JDK ak af l`] hjg[]kk g^ ^mjl`]j j]na]o g^ l`]k] \g[me]flk* ?mjaf_ l`Yl hjg[]kk al ak dac]dq

l`Yl Y\bmkle]flk lg l`]k] hY_] [gmflk oadd Z] eY\] Yk \mhda[Yl] Yf\ fgf)j]khgfkan] eYl]jaYd ak

a\]fla^a]\ Yf\ [mdd]\ ^jge l`] gl`]j \g[me]flk*

.0& O`] j][gj\k dg[Yl]\ Ydd j]imaj] ^mjl`]j j]na]o( af[dm\af_ [gfkmdlYlagfk oal` emdlahd]

?]hYjle]fl [gehgf]flk Yf\ gl`]j @p][mlan] =jYf[` Y_]f[a]k( Z]^gj] Y j]khgfk] [Yf Z] hjgna\]\*

Nm[` [gfkmdlYlagfk Yj] j]imaj]\ Zq ?]hYjle]fl g^ Emkla[] j]_mdYlagf .4 >*A*M* w d2*0%[&%d&( Yf\ Yj]

YhhjghjaYl] Z][Ymk] gl`]j [gehgf]flk oal`af l`] ?]hYjle]fl Yf\ gl`]j @p][mlan] =jYf[` Y_]f[a]k

`Yn] Yf afl]j]kl af l`] \g[me]flk* Df ^Y[l( fgf] g^ l`] \g[me]flk gja_afYl] oal` JDK Yf\ kg

\ak[dgkmj] \]l]jeafYlagfk f][]kkYjadq emkl Z] eY\] af [gfkmdlYlagf oal` l`] gja_afYlaf_ g^^a[]k*

HYfq g^ l`]k] [gfkmdlYlagfk oadd f]]\ lg Z] [gf\m[l]\ af klY_]k( Yk []jlYaf g^^a[]k f]]\ lg cfgo l`]

na]ok g^ gl`]j g^^a[]k af gj\]j lg eYc] l`]aj \ak[dgkmj] \]l]jeafYlagfk* Pflad l`]k] kl]hk Yj]

)2)
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[gehd]l]\( >E7 [Yffgl [gehd]l] l`] hjg[]kkaf_ g^ l`] \g[me]flk Yf\ eYc] Y ^afYd j]khgfk] lg

hdYafla^^*

.1& <\\alagfYddq( >E7 `Yk dg[Yl]\ l`] ]pakl]f[] g^ [dYkka^a]\ eYl]jaYd( o`a[` Y\\k

ka_fa^a[Yfldq lg l`] [gehd]pala]k Yll]f\Yfl lg hjg[]kkaf_ Y AJD< j]im]kl* O`] j]khgfkan] \g[me]fl

l`Yl [gflYafk [dYkka^a]\ af^gjeYlagf emkl mf\]j_g Yf Y\\alagfYd lae])afl]fkan] j]na]o lg ]fkmj] l`Yl

l`] \g[me]fl ak YhhjghjaYl]dq [dYkka^a]\ af Y[[gj\Yf[] oal` @p][mlan] Jj\]j -.514( Yk Ye]f\]\*

Nm[` j]na]o Ydkg af[dm\]k Y hY_])Zq)hY_] Yf\ daf])Zq)daf] j]na]o g^ l`] \g[me]fl lg \]l]jeaf]

o`a[`( a^ Yfq( AJD< ]p]ehlagfk eYq Yhhdq* Df da_`l g^ l`] k]fkalan] fYlmj] g^ [dYkka^a]\

af^gjeYlagf( hgl]flaYddq j]khgfkan] eYl]jaYd emkl Ydkg Z] j]na]o]\ Zq g^^a[]k Yf\ Y_]f[a]k oal`

]imala]k af l`] \g[me]fl lg ]fkmj] l`Yl fg aehjgh]j \ak[dgkmj]k Yj] eY\]*

.2& >E7 oadd eYc] ]n]jq ]^^gjl lg hjg[]kk l`]k] j]im]klk Yk kggf Yk hjY[la[YZd] Yf\ ak

oaddaf_ lg hjgna\] l`] [gmjl oal` klYlmk j]hgjlk ]n]jq l`ajlq \Yqk j]_Yj\af_ alk hjg_j]kk* D Yfla[ahYl]

l`Yl YdK$k ^ajkl jgmf\ g^ [gfkmdlYlagfk oadd Z] k]fl lg gl`]j ?]hYjle]fl [gehgf]flk Yf\ gl`]j

@p][mlan] =jYf[` Y_]f[a]k l`Yl `Yn] Yf afl]j]kl af l`] \g[me]flk Zq HYj[` .4( .,,4*

.3& =q <hjad -0( .,,4( >E7 Yfla[ahYl]k Z]af_ YZd] lg hjgna\] hdYafla^^ oal` Yf afl]jae

j]khgfk] [gf[]jfaf_ l`gk] \g[me]flk o`a[` \g fgl j]imaj] ^mjl`]j [gfkmdlYlagfk*

.4& D Yfla[ahYl] l`Yl YdK$k k][gf\ jgmf\ g^ [gfkmdlYlagfk oadd Z] k]fl lg l`] j]eYafaf_

?]hYjle]fl [gehgf]flk Yf\ gl`]j @p][mlan] =jYf[` Y_]f[a]k l`Yl `Yn] Yf afl]j]kl af l`]

\g[me]flk Zq <hjad /,( .,,4*

.5& =q HYq ./( .,,4( Ykkmeaf_ Ydd [gfkmdlYlagf j]khgfk]k `Yn] Z]]f j]lmjf]\( >E7

Yfla[ahYl]k Z]af_ YZd] lg hjgna\] hdYafla^^ oal` Y ^afYd j]khgfk] Y\\j]kkaf_ l`] j]eYafaf_ \g[me]flk*

/,& KdYafla^^$k j]im]kl l`Yl >E7 [gehd]l] l`] hjg[]kkaf_ g^ alk l`j]] AJD< j]im]klk oal`af

l]f \Yqk ak kaehdq fgl hjY[la[YZd]* >E7 ak \]nglaf_ YhhjghjaYl] j]kgmj[]k Yf\ ]^^gjl lg hjg[]kkaf_

&0&
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hdYafla^^$k AJD< j]im]klk Yk kggf Yk hjY[la[YZd]* KdYafla^^$k j]im]kl ^gj j]d]Yk] g^ j][gj\k oal`af l]f

\Yqk ak fgl hjY[la[YZd] Z][Ymk] Q[E `Yk a\]fla^a]\ j][gj\k l`Yl j]imaj] [gfkmdlYlagfk oal` gl`]j

Y_]f[a]k( Yk o]dd Yk Y [dYkka^a]\ j][gj\ l`Yl j]imaj]k emdlahd] dYq]jk g^ j]na]o* Dehgkaf_ Y l]f)\Yq

\]Y\daf] ogmd\ af[j]Yk] l`] [`Yf[]k g^ Yf afY\n]jl]fl \ak[dgkmj] g^ [dYkka^a]\ fYlagfYd k][mjalq

af^gjeYlagf( Yk o]dd Yk af^gjeYlagf gl`]joak] hjgl][l]\ ^jge j]d]Yk] mf\]j AJD<* Df Y\\alagf(

Ydl`gm_` hdYafla^^$k j]im]klk `Yn] Z]]f _jYfl]\ ]ph]\al]\ lj]Yle]fl Yf\ Yj] Z]af_ hjg[]kk]\

Y[[gj\af_dq( \m] lg l`] eYfq [gfkmdlYlagfk l`Yl emkl Z] [gf\m[l]\ oal` gl`]j g^^a[]k( Yf\ \m] lg l`]

hj]kkaf_ [gf[]jfk l`gk] gl`]j g^^a[]k ^Y[] gf Y \Yadq ZYkak( l`] hjghgk]\ j]khgfk] lae] ak

hjY[la[YZd]*

D \][dYj] mf\]j h]fYdlq g^ h]dbmjq l`Yl l`] ^gj]_gaf_ ak ljm] Yf\ [gjj][l*

@p][ml]\ l`ak -d\Yq g^ HYj[`( .,,4*

)4)
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zz D ![ljgfd[ Afel zzz*Agmf\Ylagf

?][]eZ]j .-( .,,3

QD<A<>NdHDG@)%.,.& 1-0)-,,5

>Yje]f G* HYddgf
>`a]^ g^ NlY^^
J^^a[] g^Df^gjeYlagf Yf\ KjanY[q
?]hYjle]fl g^ Emkla[]
Nmal] --,1,
-0.1 I]o Tgjc <n]fm]( I*R*
RYk`af_lgf( ?> .,1/,),,,-

M@6 Aj]]\ge g^Df^gjeYlagf <[l M]Ym]kl Yf\ M]Ym]kl ^JO@pf]\al]\ Kjg[]kkdfd 

?]Yj Hk* HYddgf6

O`ak d]ll]j [gfklalml]k Yf ]ph]\al]\ j]im]kl mf\]j -`]Aj]]\ge g^ Df^gjeYlagf <[l %!AJd<f&( y1
`'D'6' w 11.( Yf\ ak kmZeall]\ lg -`] ?]hYjle]fl g^ Emkla[] J^^a[] g^ l`] <llgjf]q B]f]jYd gf
Z]`Yd^ g^ l`] @d][ljgfa[ Ajgfla]j Agmf\Ylagf %!@AA$&* R] eYc] l`ak j]im]kl Yk hYjl g^@AA$k
Agj< Gala_Ylagf ^gj <[[gmflYZd] Jgn]jfe]fl %!AG<J!& Kjgb][l( o`a[` ogjck lg gZlYaf
_gn]jfe]fl \g[me]flk Yf\ eYc] -`]e oa\]dq YnYadYZd] lg -`]hmZda[*

Jf <m_mkl 1( .,,3( Kj]ka\]fl =mk` ka_f]\ Dflg dYo -`] Kjgl][l <e]ja[Y <[l( d]_akdYlagf o`a[`
Ye]f\]\ l`] Agj]a_f Dfl]dda_]f[] Nmjn]addYf[] <[l %!ADN<!& lg ]phYf\ l`] _gn]jfe]fl$k hgo]j
lg afl]j[]hl [geemfa[Ylagfk oal`gml oYjjYflk( Yk o]dd Yk k`a]d\ l]d][geemfa[Ylagfk [gehYfa]k
^jge ^mlmj] daYZadalq ^gj l`]aj jgd] af km[` Y[lanalq*

Naf[] l`] hYkkY_] g^ l`ak dYo( l`] <\eafakljYlagf `Yk lja]\ lg [gfnaf[] >gf_j]kk lg Ye]f\ ADN<
lg eYc] al aehgkkaZd] ^gj [gmjlk lg aehgk] daYZadalq gf l]d][geemfa[Ylagfk [gehYfa]k ^gj
hYjla[ahYlaf_ af Y eYkkan] Yf\ add]_Yd oYjjYfld]kk khqaf_ gh]jYlagf [gf\m[l]\ Zq l`] IYlagfYd
N][mjalq <_]f[q* DPP Na_faf_ NlYl]e]fl( B\P]TOPX^ 5_]S 6YWWPXO] 6YXR\P]] YX BL]]LRP YQ
<X\PV(VRPXNP >PRT]VL^TYX% <m_* 2( .,,37 EYe]k Mak]f( =mk` Na_fk GYo lg Ra\]f M]Y[` ^gj
Raj]lYhhaf_( @J ETWP]% <m_( 2( .,,37 HYjc Cgk]fZYdd Yf\ Ha[`Y]d DNacg^^( >Yk] ?akeakk]\;6
O`] N][j]l GgZZqaf_ >adehYa_f Tgmj K`gf] >gehYfq ?g]kf$l RYfl Tgm lg Ffgo <Zgml(
@Pa]aPPU% mh\Yl]\ N]hl* .2(.,,3( L`LTVLMVP L^ `llh6++ooo*f]oko]]c[ge+a\+0--0.7 @ja[
Ga[`lZdYm( EYe]k Mak]f Yf\ N[gll N`Yf]( Ra\]j Nhqaf_ Am]dk <a\ KdYf ^gj O]d][ge Df\mkljq( @J
ETWP]% ?][* -*2(.,,3*

R] Yj] k]]caf_ Ydd Y_]f[q j][gj\k ^jge N]hl]eZ]j -(.,,3 lg l`] hj]k]fl [gf[]jfaf_ Zja]^af_k(
\ak[mkkagfk( gj gl`]j ]p[`Yf_]k l`Yl Emkla[] ?]hYjle]fl g^^a[aYdk `Yn] `Y\ oal` -& e]eZ]jk g^
l`] N]fYl] gj Cgmk] g^ M]hj]k]flYlan]k Yf\ .& j]hj]k]flYlan]k gj Y_]flk g^l]d][geemfa[Yldgfk

010 N`glo]dd Nlj]]l( NYf AjYf[aN>J( >< 40--, PN<
'- 0-40/25/// %DD& '- 0-4 0/4 555/ %D& ooo(]^^(gj_

vZZZ$/vt
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Aj]]\ge g^ Df^gjeYlagf <[l M]im]kl Yf\ M]im]kl ^gj @ph]\al]\ Kjg[]kkaf_
?][]eZ]j .-* .,,3
KY_] .

[gehYfa]k - [gf[]jfaf_ Ye]f\e]flk lg ADN<( af[dm\af_ Yfq \ak[mkkagf g^ aeemfaraf_
l]d][geemfa[Ylagfk [gehYfa]k gj `gd\af_ l`]e gl`]joak] mfY[[gmflYZd] ^gj l`]aj jgd] af
_gn]jfe]fl kmjn]addYf[] Y[lanala]k* O`ak j]im]kl af[dm\]k( Zml ak fgl daeal]\ lg( Ydd ])eYad(
Yhhgafle]fl [Yd]f\Yjk( l]d]h`gf] e]kkY_] kdahk( gj gl`]j j][gj\k af\a[Ylaf_ l`Yl km[` Zja]^af_k(
\ak[mkkagfk( gj gl`]j ]p[`Yf_]k lggc hdY[] **

M]im]kl ^gj @ph]\al]\ Kjg[]kkaf_

O`ak j]im]kl oYjjYflk ]ph]\al]\ hjg[]kkaf_ Z][Ymk] al h]jlYafk lg af^gjeYlagf YZgml o`a[` l`]j]
ak !VYXf mj_]f[q lg af^gje l`] hmZda[ YZgml Yf Y[lmYd gj Ydd]_]\ ^]\]jYd _gn]jfe]fl Y[lanalq(! Yf\
al ak !eY\] Zq Y h]jkgf hjaeYjadq ]f_Y_]\ af \akk]eafYlaf_ af^gjeYlagf*! .4 >*A*M* w
-2*1%\&%-&%aa&* O`] af^gjeYlagf o] j]im]kl ]Ykadq kYlak^a]k l`ak klYf\Yj\*

<k Yf afalaYd eYll]j( al ak ogjl` fglaf_ l`Yl l`] ?JE Yf\ J^^a[] g^ l`] ?aj][lgj g^ IYlagfYd
Dfl]dda_]f[] j][]fldq _jYfl]\ ]ph]\al]\ hjg[]kkaf_ ^gj AJD< j]im]klk f]Yjdq a\]fla[Yd lg l`ak gf]
%k]] ?JE Yf\ J?Idd]ll]jk _jYflaf_ ]ph]\al]\ hjg[]kkaf_ YllY[`]\ `]j]lg&*

O`] ^]\]jYd _gn]jfe]fl Y[lanalq Yl akkm] `]j] ) ,,- ]^^gjlk lg k][mj] aeemfalq ^gj l]d][gek
]f_Y_]\ af add]_Yd kmjn]addYf[] ) jYak]k k]jagmk im]klagfk YZgml l`] ?JE$k afl]j]klk af j]nakagf g^
l`] ADN<* Hgj]gn]j( l`] Kjgl][l <e]ja[Y <[l af[dm\]k Y kmfk]l hjgnakagf j]imajaf_ >gf_j]kk lg
\][a\] oal`af o]]ck o`]l`]j lg j]Yml`gjar] l`] d]_akdYlagf* O`ak \][akagfeYcaf_ hjg[]kk `Yk
afngdn]\( Yf\ oadd [gflafm] lg afngdn]( [gf_j]kkagfYd \]ZYl] YZgml o`]l`]j lg ]phYf\ l`] dYo
^mjl`]j( Yf\ a^ kg( `go em[`* =][Ymk] >gf_j]kk oadd aeeaf]fldq [gfka\]j eg\a^qaf_ ADN< Y_Yaf(
l`]j] ak Yf mj_]f[q lg af^gje l`] hmZda[ YZgml l`] dgZZqaf_ ^gj[]k hmk`af_ ^gj j]^gje g^ l`] dYo*
O`] af^gjeYlagf o] `Yn] j]im]kl]\ oadd `]dh l`] hmZda[ Yf\ >gf_j]kk ^mddq hYjla[ahYl] af l`]
[mjj]fl Yf\ gf_gaf_ \]ZYl] gn]j o`]l`]j l`] _gn]jfe]fl$k Yml`gjalq lg [gf\m[l ]d][ljgfa[
kmjn]addYf[] k`gmd\ Z] ^mjl`]j ]phYf\]\ Yf\ ^Y[adalYl]\ Zq l]d][geemfa[Ylagfk [gehYfa]k*

O`] hmjhgk] g^ l`ak j]im]kl ak lg gZlYaf af^gjeYlagf \aj][ldq j]d]nYfl lg l`] ?JE$k
[geemfa[Ylagfk oal` e]eZ]jk g^ >gf_j]kk Yf\ l]d][geemfa[Ylagfk [Yjja]jk YZgml mh\Ylaf_
AaN< lg _jYfl l`] [gehYfa]k j]ljgY[lan] aeemfalq ^gj ddd]_Yd Y[lanala]k* O`]j] ak Yf mj_]f[q lg
af^gje l`] hmZda[ YZgml l`] af^gjeYlagf o] k]]c* O`]j]^gj]( l`ak j]im]kl [d]Yjdq e]]lk l`]

* O`] h`jYk] !j]hj]k]flYlan]k Jj Y_]flk g^ l]d][geemfa[Ylagfk [gehYfa]k! ak afl]f\]\ lg af[dm\]
dgZZqaklk Yf\ dYoq]jk Y[laf_ gf Z]`Yd^ g^ km[` [gehYfa]k* <[[gj\af_ lg I]oko]]c( l`]k]
af\ana\mYdk eYq afgdm\]( Zml Yj] fgl daeal]\ lg( !hgo]j`gmk] M]hmZda[Yf dgZZqaklk >`Yjda] =dY[c
Yf\ RYqf] =]jeYf %o`g j]hj]k]fl <O#O Yf\ Q]jargf( j]kh][lan]dq&( ^gje]j BJK k]fYlgj Yf\
P*N* YeZYkkY\gj lg B]jeYfq ?Yf >gYlk %Y dYoq]j Yl Faf_ # NhYmd\af_ o`g ak j]hj]k]flaf_
Nhjafl&( ^gje]j ?]eg[jYlag KYjlq kljYl]_akl Yf\ gf])lae] YkkaklYfl k]gj]lYjq g^ NlYl] Ogjf
?gfadgf %o`g j]hj]k]flk Q]jargf&( ^gje]j \]hmlq Yllgjf]q _]f]jYd EYea] Bgj]da[c %o`gk] dYo
^aje Ydkg j]hj]k]flk Q]jargf& Yf\ =jY\ =]j]fkgf( Y ^gje]j YkkaklYfl R`al] Cgmk] [gmfk]d mf\]j
Kj]ka\]fl B]gj_] R* =mk` o`g fgo j]hj]k]flk <O#O*! HYjc Cgk]fZYdd Yf\ Ha[`Y]d Dkacg^^(
>Yk] ?akeakk]\;( @Pa]aPPU% mh\Yl]\ N]hl* .2(.,,3*
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Aj]]\ge g^ Df^gffddlagf <[l M]im]kl Yf\ M]im]kl ^gj @ph]\al]\ Kjg[]kkaf_
?][]eZ]j .-( U,,3
KY_] /

klYf\Yj\ ^gj ]ph]\al]\ hjg[]kkaf_ k]l ^gjl` af ?JE j]_mdYlagfk*

Amjl`]j( Yk D ]phdYaf Z]dgo af kmhhgjl g^ gmj j]im]kl ^gj !f]ok e]\aY! lj]Yle]fl( @AA ak
!hjaDfYjadq ]f_Y_]\ af \akk]eafYlaf_ af^gjeYlagf*!

M]im]kl ^gj I]ok H]\aY A]] NlYlmk

@AA Ykck l`Yl al fgl Z] [`Yj_]\ k]Yj[` gj j]na]o ^]]k ^gj l`ak j]im]kl Z][Ymk] @AA imYda^a]k Yk Y
!j]hj]k]flYlan] g^ l`] f]ok e]\aY! hmjkmYfl lg l`] AJD< Yf\U4 >*A*M* w -2*-d%Z&%2&* Df
j]im]klaf_ l`ak [dYkka^a[Ylagf( o] fgl] l`Yl l`] ?]hYjle]fl g^ Cge]dYf\ N][mjalq Yf\ ?]hYjle]fl
g^ NlYl] `Yn] j][g_far]\ l`Yl @AA imYda^a]k Yk Y !f]ok e]\aY! j]im]kl]j ZYk]\ mhgf l`]
hmZda[Ylagf Y[lanala]k k]l ^gjl` Z]dgo %k]] ?CN klahmdYlagf Yf\ NlYl] ?]hYjle]fl d]ll]j YllY[`]\
`]j]lg&* Df Y\\alagf( l`] IYlagfYd N][mjalq <_]f[q `Yk hj]nagmkdq \]l]jeaf]\ l`Yl @AA ak fgl
gfdq Y !f]ok e]\aY j]im]kl]j(! Zml Ydkg !hjaeYjadq ]f_Y_]\ af \akk]eafYlaf_ af^gjeYlagf! ^gj
hmjhgk]k g^ ]ph]\al]\ hjg[]kkaf_ %k]] YllY[`]\ @AA AJD< j]im]kl Yf\ IN< j]khgfk]( af o`a[`
@AA j]im]kl]\ ]p*h]\al]\ hjg[]kkaf_ Z][Ymk] al kgm_`l af^gjeYlagf !mj_]fldq f]]\]\ Zq Yf
af\ana\mYd hjaeYjadq ]f_Y_]\ Df \akk]eafYlaf_ af^gjeYlagf af gj\]j lg af^gje l`] hmZda[
[gf[]jfaf_ Y[ld*dYd gj Ydd]_]\ A]\]jYd Bgn]jfe]fl Y[lanalq(! Yf\ IN< _jYfl]\ l`] j]im]kl&* R]
^mjl`]j fgl] l`Yl l`] P*N* >gmjl g^ <hh]Ydk ^gj l`] ?*>* >aj[mal `Yk klj]kk]\ l`Yl !\a^^]j]fl
Y_]f[a]k Vemkl fglX Y\ghl af[gfkakl]fl afl]jhj]lYlagfk g^ l`] AJD<*! 4V&9LbPO n* 6<4% .10 A*/\
/,,( /,3 %?*>* >aj* .,,-&( imglaf_ B_M' 6T^TcPX ;PLV^S CP]PL\NS :\Y_Z n* 974% 3,0 A*.\ -.4,(
-.43 %?*>* >aj* -54/&*

@AA ak Y fgf)hjg^al hmZda[ afl]j]kl gj_YfarYlagf l`Yl ogjck !lg hjgl][l Yf\ ]f`Yf[] gmj [gj] [anad
daZ]jla]k af l`] \a_alYd Y_]*!r Jf] g^@AA$k hjaeYjq gZb][lan]k ak !lg ]\m[Yl] l`] hj]kk(
hgda[qeYc]jk Yf\ l`] _]f]jYd hmZda[ YZgml gfdaf] [ana--aZ]jla]k*$! Og Y[[gehdak` l`ak _gYd( @AA
jgmlaf]dq Yf\ kqkl]eYla[Yddq \akk]eafYl]k af^gjeYlagf af k]n]jYd oYqk*

Aajkl( @AA eYaflYafk Y ^j]im]fldq nakal]\ o]Z kal]( `llh6++ooo*]^^*gj_( o`a[` j][]an]\
02(24.(-50 `alk af Emdq .,,3 ) Yf Yn]jY_] g^ 2.(300 h]j `gmj* O`] o]Z kal] j]hgjlk l`] dYl]kl
\]n]dghe]flk Yf\ [gflYafk af)\]hl` af^gjeYlagf YZgml Y nYja]lq g^ [anad daZ]jla]k Yf\ afl]dd][lmYd
hjgh]jlq akkm]k*

@AA `Yk j]_mdYjdq hmZdak`]\ Yf gfdaf] f]okd]ll]j( l`] @AA][lgj( kaf[] -55,* O`] @AA][lgj
[mjj]fldq `Yk egj] l`Yf 33(,,, kmZk[jaZ]jk* < [gehd]l] Yj[`an] g^ hYkl @AA][lgjk ak YnYadYZd] Yl
`llh6++ooo*]^^*gj_ ]^^][lgj+*

Amjl`]jegj]( @AA hmZdak`]k Y Zdg_ l`Yl `a_`da_`lk l`] dYl]kl f]ok ^jge Yjgmf\ l`] Dfl]jf]l
?]]hGafck %`llh6++ooo*]^^*gj_+\]]hdafckd& j]hgjlk Yf\ YfYdqr]k f]okogjl`q \]n]dghe]flk af

+ Bma\]klYj =Yka[ M]hgjl( @d][ljgfa[ Ajgfla]j Agmf\Ylagf( `llh6++ooo*_ma\]klYj*gj_+
hiN`goBkM]hgjl*\g;fhgd\667N2-2.1 %dYkl nakal]\ ?][* -4(.,,3&*
$ EK&

CD /5Wa\ _7"7"7"/_Z2
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Aj]]\ge g^ Df^gjeYlagf <[l M]im]kl Yf\ M]im]kl ^gj @ph]\al]\ Kjg[]kkaf_
?][]eZ]j .-( .,,3
KY_] 0

l][`fgdg_q* Dl Ydkg hjgna\]k eafaGafck( o`a[` \aj][l j]Y\]jk lg gl`]j f]ok Yjla[d]k Yf\
[gee]flYjq gf l`]k] akkm]k* ?]]hGafck `Y\ 1-,(2// `alk af Emdq .,,3*0

Df Y\\alagf lg j]hgjlaf_ `a)l][` \]n]dghe]flk( @AK klY^^ e]eZ]jk `Yn] hj]k]fl]\ j]k]Yj[` Yf\
af)\]hl` YfYdqkak gf l][`fgdg_q akkm]k af fg ^]o]j l`Yf ]a_`l]]f o`al] hYh]jk hmZdak`]\ kaf[]
.,,.* O`]k] hYh]jk( YnYadYZd] Yl `llh6++ooo*]^^*gj_+oh+( hjgna\] af^gjeYlagf Yf\ [gee]flYjq
gf km[` \an]jk] akkm]k Yk ]d][ljgfa[ nglaf_* ^j]] kh]][`( hjanY[q Yf\ afl]dd][lmYd hjgh]jlq*

@KA `Yk Ydkg hmZdak`]\ k]n]jYd Zggck lg ]\m[Yl] l`] hmZda[ YZgml l][`fgdg_q Yf\ [anad daZ]jla]k
akkm]k* 8`P\bMYOb"] :_TOP ^Y ^SP <X^P\XP^ %HDO Kj]kk -550&( ^dd$kl hmZdak`]\ ]d][ljgfa[Yddq Yk ESP
5TR 7_WWb"] :_TOP ^Y ^SP <X^P\XP^ af -55/( oYk ljYfkdYl]\ aflg k]n]jY dYf_mY_]k( Yf\ ak kladd
kgd\ Zq Kgo]dd$k =ggck %`llh6++ooo*hgo]ddk*[ge&* @AA Ydkg hjg\m[]\ B\Y^PN^TXR JY_\]PVQ
AXVTXP3 ESP 7PQTXT^T`P CP]Y_\NP YX D[QP^b' 9\PPOYW ! B\T`LNb TX 6bMP\]ZLNP %CYjh[j@\_]
-554&( Y ![gehj]`]fkan] _ma\] lg k]d^)hjgl][lagf af l`] ]d][ljgfa[ ^jgfla]j(! o`a[` [Yf Z]
hmj[`Yk]\ naY <eYrgf*[ge %`llh6++ooo*YeYr]f*[ge&* AafYddq( 6\LNUTXR 78D3 DPN\P\] YQ
8XN\bZ^TYX CP]PL\NS% HT\P^LZ BYVT^TN] ! 6STZ 7P]TRX %J$M]addq -554& j]n]Yd]\ l][`fa[Yd \]lYadk
gf ]f[jqhlagf k][mjalq lg l`] hmZda[* O`] Zggc ak YnYadYZd] gfdaf] Yl `llh6++[jqhlge]*gj_d
[jY[caf_)\]k*`le Yf\ ^gj kYd] Yl <eYrgf*[ge*

Hgkl j][]fldq( @AA `Yk Z]_mf ZjgY\[Yklaf_ hg\[Yklk g^ afl]jna]ok oal` @AA klY^^ Yf\ gmlka\]
]ph]jlk* >TXP @YT]P ak Y ^an])eafml] Ym\ag ZjgY\[Ykl gf @AA$k [mjj]fl ogjc( h]f\af_ d]_akdYlagf(
Yf\ l][`fgdg_q)j]dYl]\ akkm]k* < daklaf_ g^ >TXP @YT]P hg\[Yklk ak YnYadYZd] Yl
^]]\6+Dooo*]^^*gj_+jkkddaf]fgak]dddh/*ped Yf\ ^]]\6ddooo *]^^*gj_djkkdddf]fgak]g__*ped* O`]k]
hg\[Yklk o]j] \gofdgY\]\ egj] l`Yf .(2,, lae]k ^jge @AK$k af Emdq .,,3*

?m] lg l`]k] ]pl]fkan] hmZda[Ylagf Y[lanala]k( @AA ak Y !j]hj]k]flYlan] g^ l`] f]ok e]\aY! mf\]j
l`] AJd< Yf\ Y_]f[q j]_mdYlagfk*

M]im]kl ^gj Y KmZda[ Dfl]j]kl A]] RYan]j

@AA ak ]flald]\ lg Y oYan]j g^ \mhda[Ylagf ^]]k Z][Ymk] \ak[dgkmj] g^ l`] j]im]kl]\ af^gjeYlagf ak
af l`] hmZda[ afl]j]kl oal`af l`] e]Yfaf_ g^ 1 ?*N*>* w 11.%Y&%0&%Y&%ddd& Yf\ .4 >*K*M* w -2*-D%c&*
Og \]l]jeaf] o`]l`]j Y j]im]kl e]]lk l`ak klYf\Yj\( ?]hYjle]fl g^ Emkla[] [gehgf]flk
\]l]jeaf] o`]l`]j !V\Xak[dgkmj] g^ l`] j]im]kl]\ af^gjeYlagf ak dac]dq lg [gfljaZml] ka_fa^a[Yfldq
lg hmZda[ mf\]jklYf\af_ g^ l`] gh]jYlagfk gj Y[lanala]k g^ l`] _gn]fmf]fl(! Yf\ o`]l`]j km[`
\ak[dgkmj] !ak fgl hjaeYjadq af l`] [gee]j[aYd afl]j]kl g^ l`] j]im]kl]j*! .4 >*A*M* ww -2*--%c&%a&(
%ad&* O`ak j]im]kl [d]Yjdq kYlak^a]k l`]k] [jal]jaY*

Aajkl( l`] ?JE$k j]dYlagfk`ah oal` l]d][geemfa[Ylagfk [gehYfa]k [gf[]jfk !l`] gh]jYlagfk gj
Y[lanala]k g^ l`] _gn]jfe]fl*! .4 >*A*M* w -2*- -%c&%.&%a&* Amjl`]jegj]( l`] ?,-$k hmk` lg Ye]f\

z O`]k] ^a_mj]k af[dm\] `alk ^jge MNN ^]]\k l`jgm_` o`a[` kmZk[jaZ]jk [Yf ]Ykadq ljY[c mh\Yl]k
lg ?]]hE**(dfckYf\ eafaGafck*

7+++!)7;2 &$*(/6 /##-".-.-.
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Aj]]\ge g^ Df^gjeYlagf <[l M]im]kl Yf\ M]im]kl ^gj @ph]\al]\ Kjg[]kkaf_
?][]eZ]j .-( .,,3
KY_] 1

ADN< mfim]klagfYZdq [gfklalml]k _gn]jfe]fl gh]jYlagfk gj Y[lanala]k*

N][gf\( \ak[dgkmj] g^ l`] j]im]kl]\ af^gjeYlagf oadd ![gfljaZml] lg Yf d*P-\]jklYf\af_g^
_gn]jfe]fl gh]jYlagfk gj Y[lanala]k*! .4 >*A*M* w -2*--%c&%.&%aa& %afl]jfYd imglYlagf eYjck
geall]\&* @AA `Yk j]im]kl]\ af^gjeYlagf l`Yl oadd k`]\ da_`l Jf`go Yf\ o`q l`] ?JE ak
dgZZqaf_ lg aeemfar] l]d][geemfa[Ylagfk [gehYfa]k ^jge daYZadalq ^gj l`]aj jgd] af [gf\m[laf_
add]_Yd kmjn]addYf[]*

O`aj\( l`] j]im]kl]\ eYl]jaYd oadd ![gfljaZml] lg hmZda[ d*P-\]jklYf\af_!g^ l`] ?JE$k ]^^gjlk lg
eg\a^q ADN<* .4 >*A*M* w -2*--%c&%.&%aaa& %afl]jfYd imglYlagf eYjck geall]\&* O`ak af^gjeYlagf
oadd [gfljaZml] fgl gfdq lg @AA$k d*P-\]jklYf\af_g^ l`] j]Ykgfk o`q Yf\ eYff]j af o`ag` l`]
?JE ak dgZZqaf_ ^gj d]_Yd j]^gje( Zml lg l`] mf\]jklYf\af_ g^ Y j]YkgfYZdq ZjgY\ Ym\a]f[] g^
h]jkgfk afl]j]kl]\ af l`] kmZb][l* @AA oadd eYc] l`] af^gjeYlagf al gZlYafk d*P-\]jl`] AJd<
YnYadYZd] lg l`] hmZda[ Yf\ l`] e]\aY l`jgm_` alk o]Z kal] Yf\ f]okd]ll]j( o`a[` `a_`da_`l
\]n]dghe]flk [gf[]jfaf_ hjanY[q Yf\ [anad daZ]jla]k akkm]k( Yf\dgj gl`]j [`Yff]dk \ak[mkk]\ egj]
^mddq YZgn]*

Agmjl`( l`] \akgdgkmj] oadd ![gfljaZml] ka_fa^a[Yfldq! lg l`] hmZda[$k cfgod]\_] Yf\
mf\]jklYf\af_ g^ l`] ?JE$k hmk` lg Ye]f\ ADN< lg hjgl][l l]d][geemfagYlagfk >JehYfa]k*.4
>*A*M* w -2*--%c&%.&%an& %afl]jfYd imglYlagf eYjck geall]\&* ?ak[dgkmj] g^ l`] j]im]kl]\
af^gjeYlagf oadd `]dh Df^gje l`] hmZda[ YZgml l`] Emklag] ?]hYjle]fl$k ]^^gjlk lg j]^gje l`] dYo
Yf\ l`] afl]j]klk Z]`af\ l`]e( Yk o]dd Yk [gfljaZml] lg l`] hmZda[ \]ZYl] YZgml o`]l`]j ADN<
k`gmd\ Z] ^mjl`]j eg\a^a]\*

Amjl`]jegj]( Y ^]] oYan]j ak YhhjghjaYl] `]j] Z]gYmk] @AA `Yk fg [gee]j[aYd afl]j]kl af l`]
\ak[dgkmj] g^ l`] j]im]kl]\ j][gj\k* .4 >*A*M* w -2*-D %c&%/&* @AA ak Y 1,d%[&%/& fgfhjg^al
gj_YfarYlagf* Yf\ oadd \]jan] fg [gee]j[aYd Z]f]^al ^jge l`] af^gjeYlagf Yl akkm] `]j]*

Pf\]j h]fYdlq g^h]jbmjq( D `]j]Zq Y^^aje l`Yl l`] ^gj]_gaf_ ak ljm] Yf\ [gjj]gl lg l`] Z]kl g^ eq
cfgod]\_]*

O`Yfc qgm ^gj qgmj [gfka\]jYlag(f g^ l`ak j]im]kl* <k Yhhda[YZd] ?]hYjle]fl j]_mdYlagfk hjgna\](
o] oadd Yfla[ahYl] qgmj \]l]jeafYlagf oal`af l]f %-,& [Yd]f\Yj \Yqk* .4 >*A*M* w -2*1%\&%D&*
Kd]Yk] Z] Y\nak]\ l`Yl( _an]f l`] mj_]f[q g^ l`ak eYll]j( @AA aflae\k lg k]]c aee]\aYl] bm\a[aYd
j]da]^ a^ Y j]khgfk] lg l`ak j]im]kl ^gj ]ph]\alagf ak fgl akkm]\ af Y lae]dq eYff]j*

Naf[]j]dq(

HYj[aY Cg^eYff
NlY^^ <llgjf]q

@f[dgkmj]k
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7;4 VYe&V8@ [_ls

:0(2
zz #D]Yjgdda] K*$gfld*( 0HLEE@>KDHG

?][]eZ]j .-( .,,3

QD< A<>NDHDG@ ) %.,.& 1-0)-,,5

>dP$DDd]fG* HYPgf
>`a]^ g^ NlY^^
J^^a[] g^Df^gjeYlagf Yf\ KjanY[q
?]hYjle]fl g^ Emkla[]
Nmal] -d ,1,
-0.1 I]o Tgjc <n]fm]( I*R*
RYk`af_lgf( ?> .,1/,y,,,-

M@6 Aj]]\ge g^ Df^gjeYlagf <[l M]im]kl Yf\ M]im]kl ^gj @pf]\al]\ Kjg[]kkdfd 

?]Yj Hk* HYddgf6

O`ak d]ll]j [gfklalml]k Yf ]ph]\al]\ j]im]kl mf\]j l`] Aj]]\ge g^ Df^gjeYlagf <[l %!AJD<!&( 1
?*N*>* w 11.( Yf\ ak kmZeall]\ lg l`] ?]hYjle]fl g^ Emkla[] J^^a[] g^ G]_akdYlan] <^^Yajk gf
Z]`Yd^ g^ l`] @d][ljgfa[ Ajgfla]j Agmf\Ylagf %!@AA!&* R] eYc] l`ak j]im]kl Yk hYjl g^@AA$k
AJD< Gala_Ylagf ^gj <[[gmflYZd] Bgn]jfe]fl %$$AG<B$t Kjgb][l( o`a[` ogjck lg gZlYaf
_gn]jfe]fl \g[me]flk Yf\ eYc] l`]e oa\]dq YnYadYZd] lg l`] hmZda[*

Jf <m_mkl 1( .,,3( Kj]ka\]fl =mk` ka_f]\ aflg dYo l`] Kjgl][l <e]ja[Y <[l( d]_aNdYlagf o`a[`
Ye]f\]\ l`] Agj]a_f Dfl]dda_]f[] Nmjn]addYf[] <[l %!ADN<!& lg ]phYf\ l`] _gn]jfe]fl$k hgo]j
lg afl]j[]hl [geemfa[Ylagfk oal`gml oYjjYflk( Yk o]P Yk k`a]d\ l]d][geemfa[Ylagfk [gehYfa]k
^jge ^mlmj] daYZadalq ^gj l`]aj jgd] af km[` Y[lanalq*

Naf[] l`] hYkkY_] g^ l`ak dYo( l`] <\eafakljYlagf `Yk lja]\ lg [gfnaf[] >gf_j]kk lg Ye]f\ ADN<
lg eYc] al aehgkkaZd] ^gj [gmjlk lg aehgk] daYZadalq gf l]d][geemfa[Ylagfk [gehYfa]k ^gj
hYjla>ahYlaf_ af Y eYkkan] Yf\ add]_Yd oYjjYfld]kk khqaf_ gh]jYlagf [gf\m[l]\ Zq l`] IYlagfYd
N][mjalq <_]f[q* DPP Na_faf_ NlYl]e]fl( B\P]TOPX^ 5_]S 6YWWPXO] 6YXR\P]] YX BL]]LRP YQ
<X^PVVTRPXNP >PRT](L^VYX% <m_* 2( .,,37 EYe]k Mak]f( =mk` Na_fk GYo lg Ra\]f M]Y[` ^gj
Raj]lYhhaf_( @J ETWP]% <m_( 2( .,,37 HYjc Cgk]fZYdd Yf\ Ha[`Y]d dkacg^l$( >Yk] ?akeakk]\;6
O`] N][j]l GgZZqaf_ >YehYa_f Tgmj K`gf] >gehYfq ?g]kf$l RYfl Tgm lg Ffgo <Zgml(
@Pa]aPPU% mh\Yl]\ N]hl* .2( .,,3( L`LTVLMVP L^ `llh6++ooo*f]oko]]c*[geda\+0--0.7 @ja[
Ga[`lZdYm( EYe]k Mak]f Yf\ N[gll N`Yf]( Ra\]j Nhqaf_ Am]dk <a\ KdYf ^gj O]d][ge Df\mkljq( @J
ETWP]% ?][* -2(.,,3*

R] Yj] k]]caf_ Ydd Y_]f[q j][gj\k ^jge N]hl]eZ]j -(.,,3 lg l`] hj]k]fl [gf[]jfaf_ Zja]^af_k(
\ak[mkkagfk( gj gl`]j ]p[`Yf_]k l`Yl Emkla[] ?]hYjle]fl g^^a[aYdk `Yn] `Y\ oal` -& e]eZ]jk g^
l`] N]fYl] gj Cgmk] g^ M]hj]k]flYlan]k Yf\ .& j]hj]k]flYlan]k gj Y_]flk g^ l]d][geemfa[Ylagfk

010 N`glogdd kljggl( NYf jjgf[d=[g( >< --0--,*PN<
'- 0-10/25/// %n& '- 0-40/2555/ %D&ooR(]^^*gj_

<...2<@5 .(20;( =&&9%'9%9'
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Aj]]\ge g^ Df^gjeYlagf <[l M]im]kl Yf\ M]im]kl ^gj @ph]\al]\ Kjg[]kkaf_
?][]eZ]j .-( .,,3
KY_] .

[gehYfa]k[ [gf[]jfaf_ Ye]f\e]flk lg ADN<( af[dm\af_ Yfq \ak[mkkagf g^ aeemfaraf_
l]d][geemfa[Ylagfk [gehYfa]k gj `gd\af_ l`]e gl`]joak] mfY[[gmflYZd] ^gj l`]aj jgd] af
_gn]jfe]fl kmjn]addYf[] Y[lanala]k* O`ak j]im]kl af[dm\]k* Zml ak fgl daeal]\ lg( Ydd ])eYad(
Yhhgafle]fl [Yd]f\Yjk( l]d]h`gf] e]kkY_] kdahk( gj gl`]j j][gj\k af\a[Ylaf_ l`Yl km[` Zja]^af_k(
\ak[mkkagfk( gj gl`]j ]p[`Yf_]k lggc hdY[]*

M]im]kl ^gj @ph]\al]\ Kjg[]kkaf_

O`ak j]im]kl oYjjYflk ]ph]\al]\ hjg[]kkaf_ Z][Ymk] al h]jlYafk lg af^gjeYlagf YZgml o`a[` l`]j]
ak !VYXf mj_]f[q lg af^gje l`] hmZda[ YZgml Yf Y[lmYd gj YddL_]\ ^]\]jYd _gn]jfe]fl Y[lanalq(! Yf\
al ak !eY\] Zq Y h]jkgf hjaeYjadq ]f_Y_]\ af \akk]eafYlaf_ af^gjeYlagf*! .4 >*A*M* w
-2*1%\&%D&%aa&* O`] af^gjeYlagf R] j]im]kl ]Ykadq kYlak^a]k l`ak klYf\Yj\*

<k Yf afalaYd eYll]j( al ak ogjl` fglaf_ l`Yl JG< j][]fldq _jYfl]\ ]ph]\al]\ hjg[]kkaf_ ^gj log
jJE< j]im]klk f]Yjdq a\]fla[Yd lg l`ak gf] %k]] @AA j]im]kl d]ll]jk k]]caf_ ]ph]\al]\ hjg[]kkaf_
Yf\ JG< d]ll]j _jYflaf_ ]ph]\al]\ hjg[]kkaf_ YllY[`]\ `]j]lg&*

O`] ^]\]jYd _gn]jfe]fl Y[lanalq Yl akkm] `]j] ) ?JE ]^^gjlk lg k][mj] aeemfalq ^gj l]d][gek
]f_Y_]\ af add]_Yd kmjn]addYf[] ) jYak]k k]jagmk im]klagfk YZgml l`] ?JE$k afl]j]klk af j]nakagf g^
l`] ADN<* Hgj]gn]j( l`] Kjgl][l <e]ja[Y <[l af[dm\]k Y kmfk]l hjgnakagf j]imajaf_ >gf_j]kk lg
\][a\] oal`af o]]ck o`]l`]j lg j]Yml`gjar] l`] d]_akdYlagf* O`ak \][akagfeYcaf_ hjg[]kk `Yk
afngdn]\( Yf\ oadd [gflafm] lg afngdn]( [gf_j]kkagfYd \]ZYl] YZgml o`]l`]j lg ]phYf\ l`] dYo
^mjl`]j( Yf\ a^ kg( `go em[`* =][Ymk] >gf_j]kk oadd aeeaf]fldq [gfka\]j eg\a^qaf_ ADN< Y_Yaf(
l`]j] ak Yf mj_]f[q lg af^gje l`] hmZda[ YZgml l`] dgZZqaf_ ^gj[]k hmk`af_ ^gj j]^gje g^ l`] dYo*
O`] af^gjeYlagf o] `Yn] j]im]kl]\ oadd `]dh l`] hmZda[ Yf\ >gf_j]kk ^mddq hYjla[ahYl] af l`]
[mjj]fl Yf\ gf_gaf_ \]ZYl] gn]j o`]l`]j l`] _gn]jfe]fl$k Yml`gjalq lg [gf\m[l ]d][ljgfa[
kmjn]addYf[] k`gmd\ Z] ^mjl`]j ]phYf\]\ Yf\ ^Y[adalYl]\ Zq l]d][geemfa[Ylagfk [gehYfa]k*

O`] hmjhgk] g^ l`ak j]im]kl ak lg gZlYaf af^gjeYlagf \aj][ldq j]d]nYfl lg l`] ?JE$k
[geemfa[Ylagfk oal` e]eZ]jk g^ >gf_j]kk Yf\ l]d][geemfa[Ylagfk [Yjja]jk YZgml mh\Ylaf_
ADN< lg _jYfl l`] [gehYfa]k j]ljgY[lan] Deemfalq ^gj add]_Yd Y[lanala]k* O`]j] ak Yf mj_]f[q lg
af^gje l`] hmZda[ YZgml l`] af^gjeYlagf o] k]]c* O`]j]^gj]( l`ak j]im]kl [d]Yjdq e]]lk l`]

- O`] h`jYk] !j]hj]k]flYlan]k gj Y_]flk g^ l]d][geemfa[Ylagfk [gehYfa]k! ak afl]f\]\ lg af[dm\]
dgZZqaklk Yf\ dYoq]jk Y[laf_ gf Z]`Yd^ g^ km[` [gehYfa]k* <[[gj\af_ lg I]oko]]c( l`]k]
af\ana\mYdk eYq af[dm\]( Zml Yj] fgl daeal]\ lg( !hgo]j`gmk] M]hmZda[Yf dgZZqaklk >`Yjda] =dY[c
Yf\ RYqf] =]jeYf %o`g j]hj]k]fl <O#O Yf\ Q]jargf( j]kh][lan]dq&( ^gjaf]j BJK k]fYlgj Yf\
P(N* YeZYkkY\gj lg B]jeYfq ?Yf >gYlk %Y dYoq]j Yl Faf_ # NhYmd\af_ o`g ak j]hj]k]flaf_
Nhjafl&( ^gje]j ?]eg[jYla[ KYjlq kljYl]_akl Yf\ gf])lae] YkkaklYfl k][j]lYjq g^ NlYl] Oge
?gfadgf %o`g j]hj]k]flk Q[jargf&( ^gje]j \]hmlq Yllgjf]q _]f]jYd EYea] Bgj]da[c %o`gk] dYo
^aje Ydkg j]hj]k]flk Q]jargf& Yf\ =jY\ =]j]fkgf* Y ^gje]j YkkaklYfl R`al] Cgmk] [gmfk]d mf\]j
Kj]ka\]fl B]gj_] R* =mk` o`g fgo j]hj]k]flk <O#O*! HYjc Cgk]fZYdd Yf\ Ha[`Y]ddkacg^^(
>Yk] ?akeakk]\;( @Pa]aPPU% mh\Yl]\ N]hl* .2( .,,3*
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Aj]]\ge g^ Df^gjeYlagf <[l M]im]kl Yf\ M]im]kl ^gj @ph]\al]\ Kjg[]kkaf_
?][]eZ]j .-( .,,3
KY_] /

klYf\Yj\ ^gj ]ph]\al]\ hjg[]kkaf_ k]l ^gjl` af 7AV j]_mdYlagfk*

Amjl`]j( Yk D ]phdYaf Z]dgo af kmhhgjl g^ gmj j]im]kl ^gj !f]ok e]\aY! lj]Yle]fl( @AA ak
!hjaeYjadq ]f_Y_]\ af \akk]eafYlaf_ af^gjeYlagf*!

M]im]kl ^gj I]ok H]\aY A]] NlYlmk

@AA Ykck l`Yl al fgl Z] [`Yj_]\ k]Yj[` gj j]na]o ^]]k ^gj l`ak j]im]kl Z][Ymk] @AA imYda^a]k Yk Y
!j]hj]k]flYlan] g^ l`] f]Rk e]\aY! hmjkmYfl lg l`] AJD< Yf\ .4 >*A*M* w -2*- D %Z&%2&( Df
j]im]klaf_ l`ak [dYkka^a[Ylagf( o] fgl] l`Yl l`] ?]hYjle]fl g^ Cge]dYf\ N][mjalq Yf\ ?]hYjle]fl
g^ NlYl] `Yn] j][g_far]\ l`Yl @AA imYda^a]k Yk Y !f]ok e]\aY! j]im]kl]j ZYk]\ mhgf l`]
hmZda[Ylagf Y[lanala]k k]l ^gjl` Z]dgo %k]] ?CN klahmdYlagf Yf\ NlYl] ?]hYjle[el d]ll]j YllY[`]\
`]j]lg&* Df Y\\alagf( l`] IYlagfYd N][mjalq <_]f[q `Yk hj]nagmkdq \]l]jeaf]\ l`Yl @AA ak fgl
gfdq Y $$f]ok e]\aY j]im]kl]j(! Zml Ydkg $$hjaeYjadq [e_Y_]\ af \akk]eafYlaf_ af^gjeYlagf! ^gj
hmjhgk]k g^ ]ph]\al]\ hjg[]kkaf_ %k]] YllY[`]\ @AA AJD< j]im]kl Yf\ IN< j]khgfk]( af o`a[`
@AA j]im]kl]\ ]ph]\al]\ hjg[]kkaf_ Z][Ymk*] al kgm_`l af^gjeYlagf !mj_]fldq f]]\]\ Zq Yf
af\ana\mYd hjaeYjadq ]f_Y_]\ af \akk]eafYlaf_ af^gjeYlagf af gj\]j lg af^gje l`] hmZda[
[gf[]jfaf_ Y[lmYd gj Ydd]_]\ A]\]jYd Bgn]jfe]fl Y[lanalq(! Yf\ IN< _jYfl]\ l`] j]im]kl&* KU
^mjl`]j fgl] l`Yl l`] P*N* >gmjl g^ <hh]Ydk ^gj l`] ?*>* >aj[mal `Yk klj]kk]\ l`Yl !\a^^]j]fl
Y_]ja[a]k Vemkl fgld Y\ghl af[gfkakl]fl afl]jhj]lYlagfk g^ l`] AJD<*! 49%8H\LK WD* 6<$ .10 A*/\
/,,(/,3 %?*>* >aj* .,,-&( imglaf_ B_M' 6T^TcPX ;PLV^S CP]PL\NS :\Y_Z n* 974% 3,0 A*.\ -.4,(
-.43 %?*>* ]aj* -54/&*

@AA ak Y fgf)hjg^al hmZda[ afl]j]kl gj_YfarYlagf l`Yl ogjck !lg hjgl][l Yf\ ]f`Yf[] gmj [gj] [anad
daZ]jla]k af l`] \a_alYa Y_]* ((. Jf] g^ @AA$ k hjaeYjq gZb][lan]k ak !lg ]\m[Yl] l`] hj]kk(
hgda[qeYc]jk Yf\ l`] _]f]jYd hmZda[ YZgml gfdaf] [anad daZ]jla]k*$! Og Y[[gehdak` l`ak _gYd( @AA
jgmlaf]dq Yf\ kqkl]eYla[Yddq \akk]eafYl]k af^gjeYlagf af k]n]jYd oYqk*

Aajkl( @AA eYaflYafk Y ^j]im]fldq nakal]\ o]Z kal]( `llh6++ooo*]^^gj_( o`a[` j][]an]\
02(24.(-50 `alk af Emdq .,,3 )Yf Yn]jY_] g^ 2.(300 h]j `gmj* O`] o]Z kal] j]hgjlk l`] dYl]kl
\]n]dghe]flk Yf\ [gflYafk af)\]hl` af^gjeYlagf YZgml Y nYja]lq g^ [dnaddaZ]jld]k Yf\ afl]dd][lmYd
hjgh]jlq akkm]k*

@AA `Yk j]_mdYjdq hmZdak`]\ Yf gfdaf] f]okd]ll]j( l`] @AA][lgj( kaf[] -55,* O`] @AA][lgj
[mjj]fldq `t egj] l`Yf 33(,,, kmZk[jaZ]jk* < [gehd]l] Yj[`an] g^ hYkl @AA][lgjk ak YnYadYZd] Yl
`llh6++ooo*]^^*gj_+]^^][lgj+*

Amjl`]jegj]( @AA hmZdak`]k Y Zdg_ l`Yl `a_`da_`lk l`] dYl]kl f]ok ^jge Yjgmf\ l`] Dfl]jf]l*
?]]hGafck %`llh6++ooo*]^^*gj_+\]]hdafckd& j]hgjlk Yf\ YfYdqr]k f]okogjl`q \]n]dghe]flk Df

. Bma\]klYj =Yka[ M]hgjl( @d][ljgfa[ Ajgfla]j Agmf\Ylagf( `llh6++ooo*_ma\]klYj*gj_d
hiN`goBkM]hgjl*\g;fhgd\912d2.1 %dYkl nakal]\ ?][* -4(.,,3&*
"KO'

<...2<O6 &5+(/6 /##4"$4"46
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Aj]]\ge g^ Df^gjeYlagf <[l M]im]kl Yf\ M]im]kl ^gj @ph]\al]\ Kjg[]kkaf_
?][]eZ]j .-( .,,3
KY_] 0

l][`fgdg_q* Dl Ydkg hjgna\]k eafaGafck( o`a[` \aj][l j]Y\]jk lg gl`]j f]ok Yjla[d]k Yf\
[gee]flYjq gf l`]k] akkm]k* ?]]hGafck `Y\ 1-,(2// `alk af Emdq .,,3*0

Df Y\\alagf lg j]hgjlaf_ `a)l][` \]n]dghe]flk( @AA klY^^ e]eZ]jk `Yn] hj]k]fl]\ j]k]Yj[` Yf\
af)\]hl` YfYdqkak gf l][`fgdg_q akkm]k af fg ^]o]j l`Yf ]a_`l]]f o`al] hYh]jk hmZdak`]\ kaf[]
.,,.* O`]k] hYh]jk( YnYadYZd] Yl `llh6++ooo*]^^*gj_doh+( hjgna\] af^gjeYlagf Yf\ [gee]flYjq
gf km[` \an]jk] akkm]k Yk ]d][ljgfa[ nglaf_( ^j]] kh]][`( hjanY[q Yf\ afl]dd][lmYd hjgh]jlq*

@AA `Yk Ydkg hmZdak`]\ k]n]jYd Zggck lg ]\m[Yl] l`] hmZda[ YZgml l][`fgdg_q Yf\ [anad daZ]jla]k
akkm]k* 8`P\bMYOb"] :_TOP ^Y ^SP <X^P\XP^ ]HDO Kj]kk -550&( ^ajkl hmZdak`]\ ]d][ljgfa[Yddq Yk ESP
5TR 7_WWb"] :_TOP ^Y ^SP <X^P\XP^ af -55/( oYk ljYfkdYl]\ aflg k]n]jYd dYf_mY_]k( Yf\ ak kladd
kgd\ Zq Kgo]dd$k =ggck %`llh6++ooo*hgo]ddk*[ge&* @AA Ydkg hjg\m[]\ B\Y^PN^TXR JY_\]PVQ
AXVTXP3 ESP 7PQTXT^T`P CP]Y_\NP YX DLQP^b% 9\PPOYW ! B\T`LNb TX 6bMPV"]ZLNP %CYjh]j@\_]
-554&( Y ![gehj]`]fkan] _ma\] lg k]d^)hjgl][lagf af l`] ]d][ljgfa[ ^jgfla]j(! o`a[` [Yf Z]
hmj[`Yk]\ naY <eYrgf*[ge %`llh6++ooo*YeYrgf*[ge&* AafYddq( 6\LNUTXR 78D3 DPN\P^] YQ
8XN\bZ^TYX CP]PL\NS% HT\P^LZ BYVT^TN] ! 6STZ 7P]TRX %J$M]addq -554& j]n]Yd]\ l][`fa[Yd \]lYadk
gf ]f[jqhlagf k][mjalq lg l`] hmZda[* O`] Zggc ak YnYadYZd] gfdaf] Yl `llh6++[jqhlge]*gj_d
[jY[caf_)\]k*`le Yf\ ^gj kYd] Yl <eYrgf*[ge*

Hgkl j][]fldq( @AA `Yk Z]_mf ZjgY\[Yklaf_ hg\[Yklk g^ afl]jna]ok oal` @AA klY^^ Yf\ gmlka\]
]ph]jlk* >TXP @YT]P ak Y ^an])eafml] Ym\ag ZjgY\[Ykl gf @AK$k [mjj]fl ogjc( h]f\af_ d]_akdYlagf(
Yf\ l][`fgdg_q)j]dYl]\ akkm]k* < daklaf_ g^ >TXP @YT]P hg\[Yklk ak YnYadYZd] Yl
^]]\6++ooo*]^^*gj_djkkdDaf]fgak]eh/*pe- Yf\ ^]]\6++ooo*]^^*gj_djkkddaf]fgak]g__*ped* O`]k]
hg\[Yklk o]j] \gofdgY\]\ egj] l`Yf .(2,, lae]k ^jge @AA$k af Emdq .,,3*

?m] lg l`]k] ]pl]fkan] hmZda[Ylagf Y[lanala]k( @AA ak Y !j]hj]k]flYlan] g^ l`] f]ok e]\aY! mf\]j
l`] AJD< Yf\ Y_]f[q j]_mdYlagfk*

M]im]kl ^gj Y KmZda[ Dfl]j]kl A]] RYan]j

@AA ak ]flald]\ lg Y oYan]j g^ \mhda[Ylagf ^]]k Z][Ymk] \ak[dgkmj] g^ l`] j]im]kl]\ af^gjeYlagf ak
af l`] hmZda[ afl]j]kl oal`af l`] e]Yfaf_ g^ 1 P*N*>*w 11.%Y&%0&%Y&%aaa& YE-*\.4 >*A*M* w -2*-D%c&*
Og \]l]jeaf] o`]l`]j Y j]im]kl e]]lk l`ak klYf\Yj\( ?]hYjle]fl g^ Emkla[] [gehgf]flk
\]l]jeaf] o`]l`]j !V\Xak[dgkmj] g^ l`] j]im]kl]\ af^gjeYlagf ak dac]dq lg [gfljaZml] ka_fa^a[Yfldq
lg hmZda[ mf\]jklYf\af_ g^ l`] gh]jYlagfk gj Y[lanala]k g^ l`] _gn]jfe]fl(! Yf\ o`]l`]j km[`
\ak[dgkmj] !ak fgl hjaeYjadq af l`] [gee]j[aYd afl]j]kl g^ l`] j]im]kl]j*! .4 >*A *M* ww -2*--%c&%a&(
%Da&* O`ak j]im]kl [d]Yjdq kYlak^a]k l`]k] [jal]jaY*

Aajkl( l`] ?JE$k j]dYlagfk`ah oal` l]d][geemfa[Ylagfk [gehYfa]k [gf[]jfk !l`] gh]jYlagfk gj
Y[lanala]k g^ l`] _gn]jfe]fl*! .4 >*A*M* w -2*-D%c&%.&%a&* Amjl`]jegj]( l`] ?Jd$k hmk` lg Ye]f\

0 O`]k] ^a_mj]k af[dm\] `alk ^jge MNN ^]]\k l`jgm_` o`a[` kmZk[jaZ]jk [Yf ]Ykadq ljY[c mh\Yl]k
lg ?]]hGafck Yf\ eafaGafck*

7KKK!)7^ .]0;Y =449%Z9%9Z
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Aj]]\ge g^ Df^gjeYlagf <[l M]im]kl dDf\ M]im]kl ^gj @ph]\al]\ Kjg[]kkaf_
?][]eZ]j .-(.,,3
KY_] 1

ADN< mfim]klagfYZdq [gfklalml]k _gn]jfe]fl gh]jYlagfk gj dD[lanala]k*

N][gf\( \ak[dgkmj] g^ l`] j]im]kl]\ af^gjeYlagf oadd ![gfljaZml] lg Yf mf\]jklYf\af_ g^
_gn]jfe]fl gh]jYlagfk gj Yglanala]k*! .4 >*A*M w -2*-D%c&%.&%aa& %afl]jfYd imglYlagf eYjck
geall]\&* @AA `Yk j]im]kl]\ af^gjeYlagf l`Yl oadd k`]\ da_`l gf `go Yf\ o`q l`] ?JE ak
dgZZqaf_ lg aeemfar] l]d][geemfa[Ylagfk [gehYfa]k ^jge daYZadalq ^gj l`]aj jgd] af [gf\m[laf_
add]_Yd kmjn]dddYf[]*

O`aj\( l`] j]im]kl]\ eYl]jaYd oadd ![gfljaZml] lg hmZda[ mf\]jklYf\af_! g^ l`] ?JE$k ]^^gjlk lg
eg\a^q ADN<* .4 >*A*M* w -2*- -%c&%.&%aaa& %afl]jfYd imglYlagf eYjck geall]\&* O`ak af^gjeYlagf
oadd [gfljaZml] fgl gfdq lg @AA$k mf\]jklYf\af_ g^ l`] j]Ykgfk o`q Yf\ eYff]j af o`a[` l`]
?JE ak dgZZqaf_ ^gj d]_Yd j]^gje( Zml lg l`] mf\]jklYf\af_ g^ Y j]YkgfYZdq ZjgY\ Ym\a]f[] g^
h]jkgfk afl]j]kl]\ af l`] kmZb][l* =AA oadd eYc] l`] af^gjeYlagf al gZlYafk mf\]j l`] AJD<
YnYadYZd] lg l`] hmZda[ Yf\ l`] e]\aY l`jgm_` alk o]Z kal] Yf\ f]okd]ll]j( o`a[` `a_`da_`l
\]n]dghe]flk [gf[]jfaf_ hjanYgq Yf\ [anad daZ]jla]k akkm]k( Yf\+gj gl`]j [`Yff]dk \ak[mkk]\ egj]
^mddq YZgn]*

Agmjl`( l`] \ak[dgkmj] oadd ![gfljaZml] ka_fa^a[Yfldq! lg l`] hmZda[$k cfgod]\_] Yf\
mf\]jklYf\af_ g^ l`] ?JE$k hmk` lg Ye]f\ ADN< lg hjgl][l l]d][geemfa[Ylagfk [gehYfa]k* .4
>*A*M* w -2*- D %c&%.&%an& %afl]jfYd imglYlagf eYjck geall]\&* ?ak[dgkmj] g^ l`] j]im]kl]\
af^gjeYlagf oadd `]dh af^gff l`] hmZda[ YZgml l`] Emkla[] ?]hYjle]fl$k ]^^gjlk lg j]^gje l`] dYo
Yf\ l`] afl]j]klk Z]`af\ l`]e( Yk o]dd Yk [gfljaZml] lg l`] hmZda[ \]ZYl] YZgml o`]l`]j ADN<
k`gmd\ Z] ^mjl`]j eg\a^a]\*

Amjl`]jegj]( DD^]] oYan]j ak YhhjghjaYl] `]j] Z][Ymk] @AA `Yk fg [gee]j[aYd afl]j]kl af l`]
\ak[dgkmj] g^ l`] j]id(d]kl]\ j][gj\k* .4 >*A*M* w -2*--%c&%/&* @AA ak Y 1,-%[&%/& fgfhjg^al
gj_YfarYlagf( Yf\ oadd \]jan] fg [gee]j[aYd Z]f]^al ^jge l`] af^gjeYlagf Yl akkm] `]j]*

Pf\]j h]fYdlq g^ h]jbmjq( D `]j]Zq Y^^aje l`Yl l`] ^gj]_gaf_ ak ljm] Yf\ [gjj][l lg l`] Z]kl g^ eq
cfgod]\_]*

O`Yfc qgm ^gj qgmj [gfka\]jYlagf g^ l`ak j]im]kl* <k Yhhda[YZd] ?]hYjle]fl j]_mdYlagfk hjgna\](
o] oadd Yfla[ahYl] qgmj \]l]jeafYlagf oal`af l]f %-,& [Yd]f\Yj \Yqk* .4 >*A*M* w d2*1%\&%d&*
Kd]Yk] Z] Y\nak]\ l`Yl( _an]f l`] mj_]f[q g^ l`ak eYjl]j( @AA afl]f\k lg k]]c aee]\aYl] bm\a[aYd
j]da]^ a^ Y j]khgfk] lg l`ak j]im]kl ^gj ]ph]\alagf ak fgl akkm]\ af Y lae]dq edddPd]j*

Naf[]j]dq(

HYj[aY Cg^eYff
NlY^^ <llgjf]q

@f[dgkmj]k

** ,2**T 77U7U7U/70Z2 ,8(/$ =&&9%'9%9'
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7>B *)2 &Q+&YT 1!.
<?D

NNN#NN @#JHK@?+ j]ccU k’0?A>:8@<?>

?][]eZ]j .-( .,,3

QD< A<>NDHDG@ ) %.,.& 1-0)-,,5

>Yje]f G* HYddgf
>`a]^ gaNlY^^
J^^a[] g^af^gjeYlagf Yf\ KjanY[q
?]hYjle]fl g^ Emkla[]
Nmal] --,1,
-0.1 I]o Tgjc <n]fm]( I*R*
RYk`af_lgf( ?> .,1/,),,,-

M@6 Aj]]\ge g^ Df^gjeYlagf <[l M]Ym]kl Yf\ M]Lm]kl ^gj @ph]\al]\ Kjg[]kkaf  6

?]Yj Hk* HYddgf6

O`ak d]ll]j [gfklalml]k Yf ]ph]\al]\ j]im]kl mf\]j l`] Aj]]\ge g^Df^gjeYlagf <[l %!AJD<!&( 1
G'D'6' w 11.( Yf\ ak kmZeall]\ lg l`] ?]hYjle]fl g^ Emkla[] J^^a[] g^ G]_Yd Kgda[q gf Z]`Yd^ g^
l`] @d][ljgfa[ Ajgfla]j Agmf\Ylagf %!@AA!&* R] eYc] l`ak j]im]kl Yk hYjl g^@AA$k AJD<
dala_Ylagf ^gj <[[gmflYZd] Bgn]jfe]fl %!AG<B!& Kjgb][l( o`a[` ogjck lg gZlYaf _gn]jfe]fl
\g[me]flk Yf\ eYc] l`]e oa\]dq YnYadYZd] lg l`] hmZda[*

Jf <m_mkl 1( .,,3( Kj]ka\]fl =mk` ka_f]\ aflg dYo l`] Kjgl][l <e]ja[Y <[l( d]_akdYlagf o`a[`
Ye]f\]\ l`] Agj]a_f Dfl]dda_]f[] NPI]addYf[] <[l %!ADN<!& lg ]phYf\ l`] _gn]jfe]fl$k hgo]j
lg afl]j[]hl [geemfa[Ylagfk oal`gml oYjjYflk( Yk o]dd Yk k`a]d\ l]d][geemfa[Ylagfk [gehYfa]k
^jge ^mlmj] daYZadalq ^gj l`]aj jgd] af km[` Y[lanalq **

Naf[] l`] hYkkY_] g^ l`ak dYo( l`] <\eafakljYlagf `Yk lja]\ lg [gfnaf[] >gf_j]kk lg Ye]f\ ADN<
lg eYc] al DehgkkaZd] ^gj [gmjlk lg aehgk] daYZadalq gf l]d][geemfa[Ylagfk [gehYfa]k ^gj
hYjla[ahYlaf_ af Y eYkkan] Yf\ add]_Yd oYjjYfld]kk khqaf_ gh]jYlagf [gf\m[l]\ Rh l`] IYlagfYd
N][mjalq <_]f[q* DPP Na_faf_ NlYl]e]fl( B\P]TOPX^ 5_]S 6YWWPXO] 6YXR\P]] YX BL]]LRP YQ
<X^P(V^RPXNP >PRT]VL^TYX% <m_* 2( .,,37 EYe]k Mak]f( =mk` Na_fk GYo lg Ra\]f M]Y[` ^gj
Raj]lYhhaf_( @J ETWP]% <m_( 2( .,,37 HYjc Cgk]fZYdd Yf\ Ha[`Y]d Dkacg^^( >Yk] ?akeakk]\;6
O`] N][j]l GgZZqaf_ >YehYa_f Tgmj K`gf] >gehYfq ?g]kf$l RYfl Tgm lg Ffgo <ZgPd(
@Pa]aPPU% mh\Yl]\ N]hl* .2( .,,3( L`LTVLMVP L^ `llh6++ooo*f]oko]]c*[ge+a\+0-d0.7 @ja[
Ga[`lZdYm( EYe]k Mak]f Yf\ N[gll N`Yf]( Ra\]j Nhqaf_ Am]dk <a\ KdYf ^gj O]d][ge Df\mkljq( @J
ETWP]% ?][* -2(.,,3*

R] Yj] k]]caf_ Ydd Y_]f[q j][gj\k ^jge N]hl]eZ]j -( .,,3 lg l`] hj]k]fl [gf[]jfaf_ Zja]^e_k(
\ak[mkkagfk( gj gl`]j ]p[`Yf_]k l`Yl Emkla[] ?]hYjle]fl g^^a[aYdk `Yn] `Y\ oal` -& e]eZ]jk g^
l`] N]fYl] gj Cgmk] g^ M]hj]k]flYlan]k Yf\ .& j]hj]k]flYlan]k gj Y_]flk g^ l]d][geemfa[Ylagfk

&'& 9CHKMAEE 9KJ"AAK! 9>G 0J>G?D9-6! -, *&%%$ ;9,
'-0-20/25/// #e$ '-0-20/2555/ 8^: fff’^VV’^aW
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Aj]]\ge g^ Df^gjeYlagf <[l M]im]kl Yf\ M]im]kl ^gj @ph]\al]\ Kjg[]kkaf_
?][]eZ]j .-( .,,3
KY_] .

[gehYfa]k E [gf[]jfaf_ Ye]f\e]flk lg ADN<( af[dm\af_ Yfq \ak[mkkagf g^ ajfedPdaraf_
l]d][geedPda[Yldgfk [gehYfa]k gj `gd\af_ l`]e gl`]joak] mfY[[gmflYZd] ^gj l`]aj jgd] af
_gn]`mf]fl kmjn]addYf[] Y[lanala]k* O`ak j]im]kl af[dm\]k( Zml ak fgl daeal]\ lg( Ydd ])eYad(
Yhhgafle]fl [Yd]f\Yjk( l]d]h`gf] e]kkY_] kdahk( gj $gl`]j j][gj\k af\a[Ylaf_ l`Yl km[` Zja]^af_k(
\ak[mkkagfk( gj gl`]j ]p[`Yf_]k lggc hdY[] **

M]im]kl ^gj @ph]\al]\ Kjg[]kkaf_

O`ak j]im]kl oYjjYflk ]ph]\al]\ hjg[]kkaf_ Z][Ymk] al h]jlYafk lg af^gjeYlagf YZgml o`a[` l`]j]
ak !VYXf mj_]f[q lg af^gje l`] hmZda[ YZgml Yf Y[lmYd gj Ydd]_]\ ^]\]jYd _gn]jfe]fl Y[lanalq(! Yf\
al ak !eY\] Zq Y h]jkgf hjaeYjadq ]f_Y_]\ af \akk]eafYlaf_ af^gjeYlagf*! .4 6&>&?& w
-2*1%\&%-&%aa&* O`] af^gjeYlagf o] j]im]kl ]Ykadq kYlak^a]k l`ak klYf\Yj\*

<k Yf DfalaYd eYll]j( al ak ogjl` fglaf_ l`Yl l`] ?JE Yf\ J^^a[] g^ l`] ?aj][lgj g^ IYlagfYd
Dfl]dda_]f[] j][]fldq _jYfl]\ ]ph]\al]\ hjg[]kkaf_ ^gj AJD< j]im]klk f]Yjdq a\]fla[Yd lg l`ak gf]
%k]] ?JE Yf\ J?I d]ll]jk _jYflaf_ ]ph]\al]\ hjg[]kkaf_ YllY[`]\ `]j]lg&*

O`] ^]\]jYd _gn]jfe]fl Y[lanalq Yl akkm] `]j] ) ?JE]^^gjlk lg k][mj] aeemfalq ^gj l]d][gek
]f_Y_]\ af add]_Yd kmjn]addYf[] ) jYak]k k]jagmk im]klagfk YZgml l`] ?JE$k afl]j]klk af j]nakagf g^
l`] AdN<* Hgj]gn]j( l`] Kjgl][l <e]ja[Y <[l af[dm\]k Y NWP-N]lhjgnakagf j]imajaf_ >gf_j]kk lg
\][a\] oal`af o]]ck o`]l`]j lg j]Yml`gjar] l`] d]_akdYlagf* O`ak \][akagfeYcaf_ hjg[]kk `Yk
afngdn]\( Yf\ oadd [gflafm] lg afngdn]( [gf_j]kkagfYd \]ZYl] YZgml o`]l`]j lg ]phYf\ l`] dYo
^mjl`]j( Yf\ a^ kg( `go em[`* =][Ymk] >gf_j]kk oadd aeeaf]fldq [gfka\]j eg\a^Taf_ ADN< Y_Yaf(
l`]j] ak Yf mj_]f[q lg af^gje l`] hmZda[ YZgml l`] dgZZqaf_ ^gj[]k hmk`af_ ^gj j]^gje g^ l`] dYo*
O`] af^gjeYlagf o] `Yn] j]im]kl]\ oadd `]dh l`] hmZda[ Yf\ >gf_j]kk ^mddq hYjla[ahYl] af l`]
[mjj]fl Yf\ gf_gaf_ \]ZYl] gn]j o`]l`]j l`] _gn]jfe]fl$k Yml`gjalq lg [gf\m[l ]d][ljgfa[
kmjn]addYf[] k`gmd\ Z] ^mjl`]j ]phYf\]\ Yf\ ^Y[adalYl]\ Zq l]d][geemfa[Ylagfk [gehYfa]k*

O`] hmjhgk] g^ l`ak j]im]kl ak lg gZlYaf af^gjeYlagf \aj][ldq j]d]nYfl lg l`] ?JE$ 1

[geemfa[Ylagfk oal` e]eZ]jk g^ >gf_j]kk Yf\ l]d][geemfa[Ylagfk [Yjja]jk YZgml mh\Ylaf_
ADN< lg _jYfl l`] [gehYfa]k j]ljgY[lan] aeemfalq ^gj ddd]_Yd Y[lanala]k* O`]j] ak Yf mj_]f[q lg
af^gje l`] hmZda[ YZgml l`] af^gjeYlagf o] k]]c* O`]j]^gj]( l`ak j]im]kl [d]Yjaq e]]lk l`]

@ O`] h`jYk] !j]hj]k]flYlan]k gj Y_]flk g^ l]d][geemfa[Ylagfk [gehYfa]k! ak afl]f\]\ lg af[dm\]
dgZZqaklk Yf\ dYoq]jk Y[laf_ gf Z]`Yd^ g^ km[` [gehYfa]k* <[[gj\af_ lg I]oko]]c( l`]k]
af\ana\mYdk eYq af[dm\]( Zml Yj] fgl daeal]\ lg( !hgo]j`gmk] M]hmZda[Yf dgZZqaklk >`Yjda] =dY[c
Yja\ RYqf] =]jeYf %o`g j]hj]k]fl <O#O Yf\ Q]jargf( j]kh][lan]dq&( ^gje]j BJK k]fYlgj Yf\
P*N* YeZYkkY\gj lg B]jeYfq ?Yf >gYlk ]Y dYoq]j Yl Faf_ # NhYmd\af_ o`g ak j]hj]k]flaf_
Nhjafl&( ^gje]j ?]eg[jYla[ KYjlq kljYl]_akl Yf\ gf])lae] YkkaklYfl k][j]lYjq g^ NlYl] Oge
?gfadgf %o`g j]hj]k]flk Q]jargf&( ^gje]j \]hmlq Yllgjf]q _]f]jYd EYea] Bgj]da[c %o`gk] dYo
^aje Ydkg j]hj]k]flk Q]jargf& Yf\ =jY\ =]j]fkgf( Y ^gje]j YkkaklYfl R`al] Cgmk] [gmfk]d mf\]j
Kj]ka\]fl B]gj_] R* =mk` o`g fgo j]hj]k]flk <O#O*! HYjc Cgk]fZYdd Yf\ Ha[`Y]d Dkacg^^(
>Yk] ?akeakk]\;( @Pa]aPPU% mh\Yl]\ N]hl* .2( .,,3*
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Aj]]\ge g^ Df^gjeYlagf <[l M]im]kl Yf\ M]im]kl ^gj @ph]\al]\ Kjg[]kkaf_
?][]eZ]j .-( .,,3
KY_] /

klYf\Yj\ ^gj ]ph]\al]\ hjg[]kkaf_ k]l ^gjl` af ;DP j]_mdYlagfk*

Amjl`]j( Yk D ]phdYdf Z]dgo$af kmhhgjl g^ gmj j]im]kl ^gj !f]ok e]\aY! lj]Yle]fl( @AA ak
!hjaeYjadq ]f_Y_]\ af \akk]eafYlaf_ af^gjeYlagf*!

M]im]kl ^gj I]ok H]\aY A]] NlYlmk

@AA Ykck l`Yl al fgl Z] [`Yj_]\ k]Yj[` gj j]na]o ^]]k ^gj l`ak j]im]kl Z][Ymk] @AA imYda^a]k Yk Y
!j]hj]k]flYlan] g^ l`] f]ok e]\aY! hmjkmYfl lg l`] AJD< Yf\ .4 >*A*M* w d2*--%Z&%2&* Df
j]im]klaf_ l`ak [dYkka^a[Ylagf( o] fgl] l`Yl l`] ?]hYjle]fl g^ Cge]dYf\ N][mjalq Yf\ ?]hYjle]fl
g^ NlYl] `Yn] j][g_far]\ l`Yl @AA imYda^a]k Yk Y !f]ok e]\aY! j]im]kl]j ZYk]\ mhgf l`]
hmZda[Ylagf Y[lanala]k k]l ^gjl` Z]dgo %k]] ?CN klahmdYlagf Yf\ NlYl] ?]hYjle]fl d]ll]j YllY[`]\
`]j]lg&* Df Y\\alagf( l`] IYlagfYd N][mjalq <_]f[q `Yk hj]nagmkdq \]l]jeaf]\ l`Yl @AA ak fgl
gfdq Y !f]ok e]\aY j]im]kl]j(! Zml Ydkg !hjaeYjadq ]f_Y_]\ af \Ekk]eafYlaf_ af^gjeYlagf! ^gj
hmjhgk]k g^ ]ph]\al]\ hjg[]kkaf_ %k]] YllY[`]\ @AA AJD< j]im]kl Yf\ IN< j]khgfk]( af o`a[`
@AA j]im]kl]\ ]ph]\al]\ hjg[]kkaf_ Z][Ymk] al kgm_`l af^gjeYlagf !mj_]fldq f]]\]\ Zq Yf
af\ana\mYd hjaeYjadq ]f_Y_]\ af \akk]eafYlaf_ af^gjeYlagf af gj\]j lg af^gje l`] hmZda[
[gf[]jfaf_ Y[lmYd gj Yda]_]\ A]\]jYd Bgn]jfe]fl Y[lanalq(! Yf\ IN< _jYfl]\ l`] j]im]kl&* R]
^mjl`]j fgl] l`Yl l`] P*N* >gmjl g^ <hh]Ydk ^gj l`] ?*>* >aj[mal `Yk klj]kk]\ l`Yl !\a^^]j]fl
Y_]f[a]k Vemkl fglX Y\ghl af[gfkakl]fl afl]jhj]lYlagfk g^ l`] AJD<*! 4(&9LbPO `' 6<4% .10 A*/\
/,,(/,3 %?*>* >m* .,,-&( imglaf_ B_M' 6T^TcPX ;PLV^S CP]PL\NS :\Y_Z `' 974% 3,0 A*.\ -.4,(
-.43 %?*>* >aj* -54/&*

@AA ak Y fgf)hjg^al hmZda[ afl]j]kl gj_YfarYlagf l`Yl ogjck !lg hjgl][l Yf\ ]f`Yf[] gmj [gj] [anad
daZ]jla]k af l`] \a_alYd Y_]*!y Jf] g^@AA$k hjaeYjq gZb][lan]k ak !lg ]\m[Yl] l`] hj]kk(
hgda[qeYc]jk Yf\ l`] _]f]jYd hmZda[ YZgml gfdaf] [anad daZ]jla]k*$$$ Og Y[[gehdak` l`ak _gYd( @AA
jgmlaf]dq Yf\ kqkl]eYla[Yddq \Ekk]eafYl]k af^gjeYlagf af k]n]jYd oYqk*

Aajkl( @AA eYaflYafk @Y’ ^j]im]fldq nakal]\ o]Z kal]( `llh6++ooo*]^^gj_( o`a[` j][]an]\
02(24.(-50 `alk af Emdq .,,3 ) Yf Yn]jY_] g^ 2.(300 h]j `gmj* O`] o]Z kal] j]hgjlk l`] dYl]kl
\]n]dghe]flk Yf\ [gflYafk af)\]hl` af^gjeYlagf YZgml Y nYja]lq g^ [anaddaZ]jld]k Yf\ afl]dd][lmYd
hjgh]jlq akkm]k*

@AA `Yk j]_mdYjdq hmZdak`]\ Yf gfdaf] f]okd]ll]j( l`] @AA][lgj( kaf[] -55,* O`] @AA][lgj
[mjj]fldq `Yk egj] l`Yf 33(,,, kmZk[jaZ]jk* < [gehd]l] Yj[`an] g^ hYkl @AA][lgjk ak YnYadYZd] Yl
`llh6++ooo*]^^*gj_+]^^][lgj+*

Amjl`]jegj]( @AA hmZdak`]k Y Zdg_ l`Yl `a_`da_`lk l`] dYl]kl f]ok ^jge Yjgmf\ l`] Dfl]jf]l*
?]]hGafck %`llh6++ooo*]^^*gj_+\]]hdafckD& j]hgjlk Yf\ YfYdqr]k f]okogjl`q \]n]dghe]flk af

. Bma\]klYj =Yka[ M]hgjl( @d][ljgfa[ Ajgfla]j Agmf\Ylagf( `llh6++ooo*_ma\]klYj*gj_+
hiN`goBkM]hgjl*\g;fhgd\912-2.1 %dYkl nakal]\ ?][* -4(.,,3&*

EK&
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Aj]]\ge g^ Df^gjeYlagf <[l M]im]kl Yf\ M]im]kl ^gj @ph]\al]\ Kjg[]kkaf_
?][]eZ]j .-(.,,3
KY_] 0

l][`fgdg_q* Dl Ydkg hjgna\]k eafaGafck( o`a[` \aj][l j]Y\]jk lg gl`]j f]ok Yjla[d]k Yf\
[gee]flYjq gf l`]k] akkm]k* ?]]hGafck `Y\ 1-,(2// `alk af Emdq .,,3*0

Df Y\\alagf lg j]hgjlaf_ `a)l][` \]n]dghe]flk( @AA klY^^ e]eZ]jk `Yn] hj]k]fl]\ j]k]Yj[` Yf\
af)\]hl` YfYdqkak gf l]>`fgdg_q akkm]k af fg ^]o]j l`Yf ]a_`l]]f o`al] hYh]jk hmZdak`]\ kaf[]
.,,.* O`]k] hYh]jk( YnYadYZd] Yl `llh6++ooo*]^^*gj_+oh+( hjgna\] Df^gjeYlagf Yf\ [gee]flYjq
gf km[` \an]jk] Dkkm]k Yk ]d][ljgfa[ nglaf_( ^j]] kh]][`( hjanY[q Yf\ afl]dd][lmYd hjgh]jlq*

@AA `Yk Ydkg hmZdak`]\ k]n]jYd Zggck lg ]\m[Yl] l`] hmZda[ YZgml l][`fgdg_q Yf\ [anad daZ]jla]k
akkm]k* 8`P\bMYOb"] :_TOP ^Y \SP <X^P\XP^ %HDO Kj]kk -550&( ^Djkl hmZdak`]\ ]d][ljgfa[Yddq Yk ESP
5TR 7_WWb"] :_TOP ^Y ^SP <X^P\XP^ af -55/( oYk ljYfkdYl]\ aflg k]n]jYd dYf_mY_]k( Yf\ ak kladd
kgd\ Zq Kgo]dd$k =ggck %`llh7++ooo*hgo]ddk*[ge&* @AA Ydkg hjg\m[]\ B\Y^PN^TXR JY_\]PVQ
AXVTXP3 ESP 7PQTXT^<GP CP]Y_\NP YX D[Q"P^b% 9\PPOYW ! B\T`LNb af 6bMP\]ZLNP %CYjh]j@\_]
-554&( Y ![gehj]`]fkan] _ma\] lg k]d^)hjgl][lagf af l`] ]d][ljgfa[ ^jgfla]j(! o`a[` [Yf Z]
hmj[`Yk]\ naY <eYrgf*[ge %`llh6++ooo*YeYrgf*[ge&* AafYddq( 6\LNUTXR 78D3 DPN\P^] YQ
8XN\bZ^TYX CP]PL\NS' HT\P^LZ BYVT^TN] ! 6STZ 7P]TRX %J$M]addq -554& j]n]Yd]\ l][`fa[Yd \]lYadk
gf ]f[jqhlagf k][mjalq lg l`] hmZda[* O`] Zggc ak YnYadYZd] gfdaf] Yl `llh6++[jqhlge]*gj_+
[jY[caf_)\]k*`le Yf\ ^gj kYd] Yl <eYrgf*[ge*

Hgkl j][]fldq( @AA `Yk Z]_mf ZjgY\[Yklaf_ hi\[Yklk g^ Dfl]jna]ok oal` @AA klY^^ Yf\ gmlka\]
]ph]jlk* >TXP @YT]P ak Y ^an])eafml] Ym\ag ZjgY\[Ykl gf @AA$k [mjj]fl ogjc6( h]f\af_ a]_akaYlagf(
Yf\ l][`fgdg_q)j]dYl]\ akkm]k* < daklaf_ g^ >TXP @YT]P hg\[Yklk ak YnYadYZd] Yl
^]]\6+Dooo*]^^*gj_+jkk+daf]fgak]eh/*ped Yf\ ^]]\7++ooo*]^^*gj_+jkkddaf]fgak]g__*ped* O`]k]
hg\[Yklk o]j] \gofdgY\]\ egj] l`Yf .(2,, lae]k ^jge @AA$k af Emdq .,,3*

?m] lg l`]k] ]pl]fkan] hmZda[Ylagf Y[lanala]k( @AA ak Y !j]hj]k]flYlan] g^ l`] f]ok e]\aY! mf\]j
l`] AJD< Yf\ Y_]f[q j]_mdYlagfk*

M]im]kl ^gj Y KmZP[ Dfl]j]kl A]] RYan]j

@AA ak ]flald]\ lg Y oYan]j g^ \mhda[Ylagf ^]]k Z][Ymk] \ak[dgkmj] g^ l`] j]im]kl]\ af^gjeYlagf ak
af l`] hmZda[ afl]j]kl oal`af l`] e]Yfaf_ g^1 Q*N*>* w 1N.%Y&%0&%Y&%aaa& Yf\ .4 >*A*M* w -2*-D%c&*
Og \]l]jeaf] o`]l`]j Y j]im]kl e]]lk l`ak klYf\Yj\( ?]hYjle]fl g^ Emkla[] [gehgf]flk
\]l]jeaf] o`]l`]j !V\Xak[dgkmj] g^ l`] j]im]kl]\ af^gjeYlagf ak dac]dq lg [gfljaZml] ka_fa^a[Yfldq
lg hmZda[ mf\]jklYf\af_ g^ l`] gh]jYlagfk gj Y[lanala]k g^ l`] _gn]jfe]fl(! Yf\ o`]l`]j km[`
\ak[dgkmj] !ak fgl hjaeYjadq af l`] [gee]j[aYd afl]j]kl g^ l`] j]im]kl]j*! .4 >*A*M ww d2*--%c6&%a&(
%Da&* O`ak j]im]kl [d]Yjdq kYlak^D]k l`]k] [jal]jaY*

Aajt(* l*`]?JE$k j]dYlagfk`ah (tl` l]d][geemfa[Ylagfk [gehYfa]k [gf[]jfk $$l`] gh]jYlagfk gj
Y[ldndld]k g^ l`] _gn]jfe]fl* .4 >*A*M* w -2*--%c&%.&%a&* Amjl`]jegj]( l`] ?JE$k hmk` lg Ye]f\

0 O`]k] ^a_mj]k af[dm\] `alk ^jge MNN ^]]\k l`jgm_` o`a[` kmZk[jaZ]jk [Yf ]Ykadq ljY[c mh\Yl]k
lg ?]]hGafck Yf\ edfaGafck*
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Aj]]\ge g^ Df^gjeYlagf <[l M]im]kl Yf\ M]im]kl ^gj @!h]\al]\ Kjg[]kkaf_
?][]eZ]j .-( .,,3
KY_] 1

ADN< mfim]klagfYZdq [gfklalml]k _gn]jdPld]fl gh]jYlagfk gj Y[lanala]k*

N][gf\( \ak[dgkmj] g^ l`] j]im]kl]\ af^gjeYlagf oadd ![gfljaZml] lg Yf mf\]jklYf\af_ g^
_gn]jfe]fl gh]jYlagfk gj Y[lanala]k*! .4 >*A*M w -2*--%c&%.&%-d& %afl]jfYd imglYlagf eYjck
geall]\&* @AA `Yk j]im]kl]\ af^gjeYlagf l`Yl oadd k`]\ da_`l gf `go Yf\ o`q l`] ?JE ak
dgZZqaf_ lg aeemfar] l]d][geemfa[YlagfN [gehYfa]k ^jge daYZadalq ^gj l`]aj jgd] af [gf\m[laf_
add]_Yd kmjn]addYf[]*

O`aj\( l`] j]im]kl]\ eYl]jaYd oadd ![gfljaZml] lg hmZda[ mf\]jklYf\af_! g^ l`] ?Jd$k ]^^gjlk lg
eg\a^q ADN<* .4 >*A*M* w -2*- D%c&%.&%dda& %afl]jfYd imglYlagf eYjck geall]\&* O`ak af^gjeYlagf
oadd [gfljaZml] fgl gfdq lg @AA$k mf\]jklYf\af_ g^ l`] j]Ykgfk o`q Yf\ eYff]j af o`a[` l`]
?JE ak dgZZqaf_ ^gj d]_Yd j]^gje( Zml lg l`] mf\]jklYf\af_ g^ Y j]YkgfYZdq ZjgY\ Ym\a]f[] g^
h]jkgfk afl]j]kl]\ af l`] kmZb][l* @AA oadd eYc] l`] af^gjeYlagf al gZlYafk mf\]j l`] AJD<
YnYadYZd] lg l`] hmZda[ Yf\ l`] e]\aY l`jgm_` alk o]Z kal] ddDW\ f]okd]ll]j( o`a[` `a_`da_`l
\]n]dghe]flk [gf[]jfaf_ hjanY[q Yf\ [andddaZ]jld]k akkm]k( Yf\dgj gl`]j [`Yff]dk \ak[mkk]\ egj]
^mddq YZgn]*

Agmjl`( l`] \ak[dgkmj] oadd ![gfljaZml] ka_fa^a[Yfldq! lg l`] hmZda[$k cfgod]\_] Yf\
mf\]jklYf\af_ g^ l`] ?JE$k hmk` lg Ye]f\ ADN< lg hjgl][l l]d][geemfa[YlagfN [gehYfa]k* .4
>*A*M w -2*--%c&%.&%an& %afl]jfYd imglYlagf eYjck geall]\&* ?ak[dgkmj] g^ l`] j]im]kl]\
af^gjeYlagf oadd `]dh af^gje l`] hmZda[ YZgml l`] Emkla[] ?]hYjle]fl$k ]^^gjlk lg j]^gje l`] dYo
ddDW\ l`] afl]j]klk Z]`af\ l`]e( Yk o]dd Yk [gfljaZml] lg l`] hmZda[ \]ZYl] YZgml o`]l`]j ADN<
k`gmd\ Z] ^mjl`]j eg\a^a]\*

Amjl`]jegj]( Y ^]] oYan]j ak YhhjghjaYl] `]j] Z][Ymk] @AA `Yk fg [gee]j[aYd afl]j]kl af l`]
\ak[dgkmj] g^ l`] j]im]kl]\ j][gj\k* .4 >*A*M w -2*--%c&%/&* @AA ak Y 1,-%[&%/& fgfhjg^al
gj_YfarYlagf( Yf\ oadd \]jan] fg [gee]j[aYd Z]f]^al ^jge l`] af^gjeYlagf Yl akkm] `]j]*

Pf\]j h]fYdlq g^ h]jbmjq( D `]j]Zq Y^^Dje l`Yl l`] ^gj]_gaf_ ak ljm] Yf\ [gjj][l lg l`] Z]kl g^ eq
cfgod]\_]*

O`Yfc qgm ^gj qgmj [gfka\]jYlagf g^ l`ak j]im]kl* <k Yhhda[YZd] ?]hYjle]fl j]_mdYlagfk hjgna\](
o] oadd Yfla[ahYl] qgmj \]l]jeafYlagf oal`af l]f %-,& [Yd]f\Yj \Yqk* .4 >*A*M* w -2*1%\&%D&*
Kd]Yk] Z] Y\nak]\ l`Yl( _an]f l`] mj_]f[q g^ l`ak eYll]j( @AA afl]f\k lg k]]c aee]\aYl] bm\a[aYd
j]da]C^ Y j]khgfk] lg l`ak j]im]kl ^gj ]ph]\alagf ak fgl akkm]\ af Y lae]dq eYff]j*

Naf[]j]dq*

HYj[aY Cg^eYff
NlY^^ <llgjf]q

@f[dgkmj]k

':(/6 /''666666$
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P*N* ?]hYjle]fl g^ Emkla[]

J^^a[] g^Df^gffYlagf Yf\ KjanY[q

EPVPZSYXP3 #+)+$ .*-&,/-+

Hk* HYj[aY Cg^afYff
@d][ljgfa[ Ajgfla]j Agmf\Ylagf
Nmal] 21,
-431 >gff][lagml <n]fm]( IR
RYk`af_lgf* ?> .,,,5

?]Yj Hk* Cg^afYff7

HL]STXR^YX% 7'6' +).,)

8I> + 0 ):D:9

M]7 JG<d,3)M,5,5
JG<E,3)M,5-,
HGA6EIE

O`ak ak lg Y[cfgod]\_] j][]ahl g^ qgmj log d]ll]jk \Yl]\ <m_mkl -2( .,,3( o`ag` o]j]
j][]an]\ af l`ak J^^ag] gf <m_mkl -3(.,,3( af o`ag` qgm j]im]kl]\ Ydd j][gj\k g^
[geemfagYlagd$dN Z]lo]!dd l`] ?]hYjle]fl g^ EPkla[] Yf\ >gf_j]kk Yf\ Z]lo]]f Emkla[] Yf\’’
l]d][gfmfmfagYlagfk ggehYfa]k ^jge ?][]eZ]j .,,1 lg*l`] hj]k]fl [gf[]jfaf_ Ye]f\fa]flk lg
l`] Agj]a_f Dfl]dda_]f[] Nmjn]addYf[] <[l* O`ak j]khgfk] ak eY\] gf Z]`Yd^ g^ l`] J^^a[] g^
G]_akdYlan] <^^Yajk*

D `Yn] \]l]jeaf]\ l`Yl ^gj hmjhgk]k g^ l`]k] j]im]klk( al ak YhhjghjaYl] lg Y^^gj\ l`]e
]ph]\al]\ hjg[]kkaf_* <l l`ak lae]( qgmj j]im]klk `Yn] Z]]f Ykka_f]\ lg Y AJD< Nh][aYdakl af l`ak
J^^a[] Yf\ Y j][gj\k k (Yj[` `Yk Z]]f afalaYl]\ af l`] J^^ag] g^ G]_akdYlan] <^^Yajk*

R] `Yn] fgl q]l eY\] Y \][akagf gf qgmjyj]im]klk ^gj ^]] oYan]jk* R] oadd \g kg Y^l]j
na] \]l]ffaf] o`]l`]j ^]]k oadd Z] Ykk]kk]\ ^gj l`]Y] j]im]klk *

* D^ qgm `Yn] Yfq im]klagfk gj oak` lg \ak[mkk l`] hjg[]kkaf_ g^ qgmj j]im]klk( qgm eYq
ggflY[l Emda] I* Eg`fk( l`] YfYdqkl hjg[]kkaf_ qgmj j]im]klk( Zq l]d]h`gf] Yl l`] YZgn] fmeZ]j gj
qgm eYq ojal] lg `]j Yl l`] YZgn] Y\\j]kk*

Naf[]j]dq(

&))ut)))))
>Yff]f G* HYddgf
>`a]^ g^ NlY^^

77$7$7$/7H2 &1(/6 =&&9%'9%9R
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C7A#'&#N&&- ''$(* 8XUS! -&)*.(('** Og! .,.3535,22

JAAD>= JA ODDN ?DM@>OJM JA I<-$tJI<G DIOddGGO>MI>@
?-Mt>$DJM JA OC@ DIO@D*d*dBt!>tNO<AA

Hj* Eg`f V[’ ?Q^ZU]
>`a]^* Df^gjeYlagdd HYfY_]e]fl J^^a[]
Jfdg] g^ l`] ?dl][lgj g^ IYlagfYd Dfl]dda_]f[]
RPab`af_lgf( ?> .*,1--

HC* HYf6dY Cg^ddRddD
@d][ljgfa[ Ajgfla]j Agmdd\Ylagf
-431 >gff][la[ml <n]fm]* I*R*
Nmal] 2,,
RYt`af_lgf* ?> .,,,5

Mg^mj[fgg6 ?A).,,3)JJJ35

?]Yj Hk* Cg^eYff6

Jf 0 N]hl]eZgj .,,3 l`] J^^a[] g^ G`]?aj][Ggj g^ IYlagfYd Dfl]dda_]f[] j][]an]\
qgmj ^Y[k*de*adg \Yl]\ /- <m_mkl .,,3* o`]j]af qgm j]im]ddl]\ mfl`dj l`] Aj]]\ge g^
df^ge$Wddlagf <[l %AJd<& jg[gj\*t [gf[]fdajl_6

! zzz J?ID$k ggeedafd[d-%-gfk oal` l]d]>gddPdddEfd[dDP%d`N
[gehYfa]k Yggml mh\Ylaf_ ADN< lg hjgna\] l`]e j]ljgY[lan]
d]_Yd aeeddfalq ^gj ddD]_Yd*[lanala]k*!

R] 4*>[]hdqgmj l]$dd$[NG Yf\ `Yn] dDdDka_f]\ T^ l`] j]^]d$Wdf[] fmfdZ[j YZgn]* Kd]Yk] mkg dalak*
fmeZ]j o`]f [gjj]khgdd\af_ oal` I! !) l`Yl o] [Yf a\]fla^q Dl ]Ykadq* Df Y\\alagf( qgmj
j]im]kl ^gj ]ph]\al]\ hjg[]kkaf_ Dk _jYfl]\ Yf\ qgmj j]im]kl oddd Z] hjg[]kk]\ Yt kggf Yk
hd-d>la[YZE]*

*  ^TJDd `Yn] Yfq im]kldgfk qgm eYq [gflY[l D`] E^a8 M]im]kl]j N]jna[] >]fl]j Yl
13-).*,0)0330*

Naf[]j]dq*

Q`>dVe
Eg`f A* CYgc]ll

?aj][lgj( ^f^gjeYlagf HYfY_]e]fl J^^a[]

.' 0</R1'M <...2<e
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C7A#'&#(&&- ''!(* 8XUS! -&)*.(('** Og$ .,863535,22

9; 00</HQM

DHN+dMMJ+KDK?+[Yj]q+ **z+2 N]hl]eZ]j .,,3

?GtdjaZmdaddf6
J\_ z 8TbU

- z KDK?D?A).,,3),,,35 <>]

063,<80- $$$(* .53 2HBF>GG ,--#@H?

*\*\66E 222252 :
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C7A#Z&#(&&- ''0(* 8XUS0 -&)*.(('** DU0Q R!;(-/-/&9,

JAAD>aJK ODP ?DM@>OJM JA I<ODJI<G DIO GGDB=I>@

?Pd@>OJdd Jt OC@ DIO@GGOBddI>K* DE4F

Hj( Eg`f A* CY[c]ll
>`a]^( Df^JdedPagf Hddd-dd_]e]fl J^^D[]
J^^a[] g^ l`] ?aj][lgj g^ IYlagfYd Dfl]dda_]f[]
RddDd`af_lgf( ?> .,1--

Hk* HYj[aY Cg^eYff
@d][ljgfa[ Ajgfdd]j Atdmf\Ylagf
-431 >gff][la[ml <n]fm]( I*R*
Nmal] 2,,
KQbK]Wc^]% ;: +)))2

M]^]j]f[]6 ?A).,,IdJJ4,

J]ddj Hk* Cg^lfYff6

Jf( 0 N]hl]eZ]j .,,3 l`] J^^a[] J^ l`] ?aj][GJjgj IddldgfYddfl]dda_]f[[ j][]an]\
TJddj^Y[kaead] \Yl]\ /- <m_mkl .,,3( o`]j]af qgm j]im]kl]\ mf\]j l`] tj]]\ge g^
Gf^gjdddYlagf <[l %AJd<& jg[gj\k [gf[]jfaf_6

!( zz]p[`Yf_]k l`Yl ?aj]\gj H[6>gff]ddgj gl`]j Q;C 
ge[aY-4 `ddn] `Y\ oal` e]eZ]jk g^ l`] N]fYl] gj Mgm=] g^
M]hj]k]flYlan]k ]J?[]j?a?tYe]f\e]fl= lg ADN< z ( *!

R] Y][ghl qgmj j]im]kl Yf\ +dYn] dDNka_f]\ al l`] j]^]j]f[] fmeZ]j YZgn]* Kd]Y*iadd mk] l`ak
fmeZ]j o`]f [gjj]khgf\af_ (oad` mk kg l`ddd o] [Yf a\]fla^q al [Ykadq* Df Y\\alagf( qgmj
j]im]kl ^gj ]ph]\al]\ hjg[]kkaf_ ak _jdPdl]\ Yf\ qgmj j]im[kl oddd Z] hjg[]*tk]\ Yk kggl 4--
hlY[Ga[mZd]*

D^ qgm `Yn] DDfq im]klagfk qgm eYq [gfldd>l l`] AJD< M]im]kl]j N]jna[] >]fl]j Yl
13-).,0)0330*

Naf[]j]dq*

xl6c[l t
?dj][GJj* Of^gddldYlaJDd HddddDD_]jf]fl J^^a[]

)*3 ,2O*T
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C7A#'&#(&&- '''(* 8XUS! -''')*.(('** DU "(&(-/-/&,, O!$+!+

<?DTVCC:(B<B7(N_\Pb( '' '</ N]hl]eZ]j .,,3

?dkljaZmGagf7
Jja_ ) 8TbU

( % KDK?D?K).,,3)JJJ4, <>>

063,<80- $$$)$ .54 2HBKG>GG ,--#@H?

jr6 /5Wa\

’ %

a999/aR2
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:QbU *3)/&Se&)*211&<G? ’;^Sd\U]c *. =Y[UT )+(+0(+))0 EQWU * ^V +

DI OC@ PIDO@? NO<O@N ?DNOMD>O >JPMO
(AJM OC@ ?DNOMD>O JA >JGPH=D<

@G@>OMJID> AMJIOD@M
AJPI?<ODJI

KdYafla^^( (

\$

?@K<MOH@IO JA CJH@G<I?
N@>PMD-T*

?]^]f\Yfl*

$
$
$
$
$
$
$
&
$
$
$
%$

>anad <[lagdd Ig* ,2)-544 %@NC&

tODKPG<O@? ?dNtN<G JA KG<DIODAA$N N@>JI? ><PN@ JA <>ODJI
% %

KdYafla^^ @d][ljgfa[ Ajgddla]j Agmf\Ylagf %@AA& Yf\ ?]^]f\Yfl ?]hYjle]Ddl g^ Cge]dYf\

N][mjalq %JCN&( Zq [gmfk]d( `]j]Zq klahmdYl] Yf\ Y_j]] Yk ^gddgok6

-* ?]^]f\Yfl ?CN `Yk _jael]\ f]ok e]\aY klYlmk lg KdYafla^^ @AA ZYk]\ gf l`]

j]hj]k]flYlagfk [gflYaf]\ add @AA$k AJD< j]im]klk( o`a[` \]egfkljYl] l`Yl @AA ak Yf !]flalq l`Yl

ak gj_Yfar]\ Yf\ gh]jYl]\ lg hmZdak` gj ZjgY\[Ykl f]ok lg l`] hmZda[*! 2 >*K*M* w 1*--%Z&%2&*

?]^]f\Yfl ?CN oadd [gflafm] lg j]_Yj\ KdYafla^^@AA Yk Y !j]hj]k]flYlan] g^ l`] f]ok e]\aY!

YZk]Ddl Y [`dddd_] af [aj[meklYf[]k l`Yl af\a[Yl]k l`Yl @AA ak fg dgf_]j Yf !]flalq l`Yl ak gj_Yfar]\

Yf\ gh]jYl]\ lg hmZdak` gj ZjgY\[Ykl f]ok lg l`] hmZda[*! 2 >*A*M* w 1*--%Z&% 2&**

.* <[[gj\af_dq( l`] hYjla]k `]j]oal` Y_j]] lg l`] \akeakkYd g^KdYafla^^@AA$k N][gf\

>Ymk] g^ <[lagf( j]dYl]\ lg @@A$k klYlmk Yk Y !j]hj]k]flYlan] g^ l`] f]ok e]\aY*!

/* O`] hYjla]k ^mjl`]j Y_j]] l`Yl ]Y[` oadd hYq alk gof ^]]k NdD\ [gklk ^gj ogjc gf l`]$

\akeakk]\ [dYae*

kg NODKPG<O@? <I? <BM@@? l`ak .3$! \Yq g^A]ZjmYjq( .,,3*

7999/7R2
NN ,2OYT
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’ :QbU *3)/&SJ&D[ 2G1&<G? ;^Sd\U]c *. ’ =Y[UT )+(+0*+))0 EQWU + ^V +

<]( 7L`TO >' DYMPV
?<QD? G* NJ=@G
?*>* =Yj /2,0-4

* H<M>D< CJAH<II
?*>* =Yj 040-/2

@G@>OMJID> AMJIOD@M AJPI?<ODJI
-431 >JRd][la[ml<n]fm]( I*R*
NPal] 21,

* RYk`af_lgf( ?*>* .,,L5
* %.,.& 353 )5,,5

6Y_X]PVQY\ BVLTX^TQQ

&+&

K@O@M ?* F@DNG@M
<kkaklYfl*<llgjf]q B]f]jYd

E@AAM@T <* O<TGJM
Pfal]\ NlYl]k <llgjf]q

@GDU<=@d$C E* NC<KDMJ
?*>* =Yj 0-45.1

* <kkaklYfl =jYf[` ?aj][lgj
P*N* ?]hYjle]fl g^ Emkla[]
>anad ?anakagf7 A*]\]jYd Kjg_jYek =jYf[`

<] =YSX C' 6YVPWPW
EJCI M* >JG@H<I
OjaYd <llgjf]T
P*N* ?]hYjle]fl g^ Emkla[]
>anad ?anakagf( A]\]jYd Kjg_jYek =jYf[`
., HYkkY[`mk]llk <n]fm]( IR7 Mgge 2--4
RYk`af_lgf( ?*>* .,1/,

z %.,.& 1-0)01,1

6Y_X]PVVY\ 7PQPXOLX^

<N3 ,2O*T
7KKK!R7^
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Pfal]\ NlYl]k ?]hYjle]fl g^ NlYl]

HL]STXR^YX% 7'6' +).+)

HYq -( .,,3
>Yk] ImeZ]j6 .,,3,-321

Hk* HYj[aY Cg^eYff
@d][ljgfa[ Ajgfla]j Agmf\Ylagf
-431 >gff][la[ml <n]fm]( I*R*( Nmal] 21,
RYk`af_lgf( ?> .,,,5

?]Yj Hk* Cg^eYff6

O`ak ak af j]khgfk] lg qgmj Aj]]\ge g^Df^gffYlagf <[l %AJD<&
j]im]kl( \Yl]\ HYj[` -5( .,,3 ^gj [gha]k g^ \g[me]flk [gf[]jfaf_
[ghqja_`l eYll]jk Z]lo]]f l`] P*N* Yf\ >YfY\Y*

R] oadd Z]_af l`] hjg[]kkaf_ g^ qgmj j]im]kl ZYk]\ mhgf l`]
af^gjeYlagf hjgna\]\ af qgmj$ [geemfa[Ylagf* R] oadd fgla^q qgm
Yk kggf Yk j]khgfkan] eYl]jaYd `Yk Z]]f j]lja]n]\ Yf\ j]na]o]\*

R] oak` lg Y\nak] qgm l`Yl l`] [ml)g^^ \Yl] ^gj j]lja]naf_ j][gj\k ak
]al`]j l`] \Yl] qgm `Yn] _an]f l`t ?]hYjle]fl Zq kh][a^qaf_ Y
hYjla[mdYj lae] ^jYe] gj l`] \Yl] l`] k]Yj[` ak afalaYl]\*

A]]k6 O`] Aj]]\ge g^Df^gffYlagf <[l j]imaj]k Y_]f[a]k lg Ykk]kk
^]]k lg j][gn]j l`] \aj][l [gklk g^ hjg[]kkaf_ j]im]klk( mfd]kk Y ^]]
oYan]j `Yk Z]]f _jYfl]\*

=q eYcaf_ Y Agj< j]im]kl( qgm `Yn] Y_j]]\ lg hYq Ydd Yhhda[YZd]
^]]k mh lg ".1*,, mfd]kk Y ^]] oYan]j `Yk Z]]f _jYfl]\* Tgm eYq
] ^^ UM 9TMTTYRHYPTT&&>S7T0:SX&H&TK #djnal7]k z5A$^-6NVJ^^I^RJG^`^#$X`# eQ"+)+'+/*&1-1-
HL]STXR^YX%76+).++&1*)) 94I3*&+)+&+/*"1.02

HPM]T^P3QYTL'']\L^P'RY_ PWLTV3 8=R4XYHYZX3PRHYL&NUZ

<///2<e ,8(/6 /##6"$6"6$
d:d /5Wa\
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).)

kh][a^q Y oaddaf_f]kk lgyhYq Y _j]Yl]j gj d]kk]l6 Yegmfl* d^l`]
]klaeYl]\ ^]]k ]p[]]\ l`ak daeal( qgm oadd Z] fgla^a]\*

=Yk]\ mhgf l`] af^gjeYlagf l`Yl qgm `Yn] hjgna\]\( o] `Yn] hdY[]\
qgm af l`] !f]ok e]\aY! j]im]kl]j [Yl]_gjq* O`ak [Yl]_gjq j]imaj]k
mk lg Ykk]kk6

z \mhda[Ylagf [gklk Y^l]j ^ajkl -,, hY_]k*%k]] .. >AM -3-(
]f[dgk]\&

O`]j]^gj]( oal`gml Yad Y_j]]e]fl lg hYq$ ^]]k hd]Yk] Z] Y\nak]\ l`Yl
qgmj j]im]kl oadd Z] hjg[]kk]\ oal`gml [gkl mh lg l`] j]imaj]\
\mhda[Ylagf g^ l`] ^ajkl -,, hY_]k **

Kd]Yk] d]l mk ego a^ qgm Yj] oaddaf_ lg hYq l`] ^]]k l`Yl oadd af[mjj]\
af l`] hjg[]kkaf_ g^ qgmj j]im]kl* Tgm eYq k]l Y daeal g^ l`]
eYpaeme Yegmfl l`Yl qgm oak` lg hYq*

=Yk]\ mhgf l`] af^gjeYlagf hjgna\]\ af qgmj d]ll]j( qgmj j]im]kl ^gj
Y ^]] oYan]j `Yk Z]]f \]fa]\* D^ qgm oak` lg Yhh]Yd l`ak \][akagf7
qgm eYq ojal] lg l`] >`a]^( M]im]kl]j GaYakgf ?anakagf( Yl l`] *
Y\\j]d:k_an]f gf l`] Zgllge g^ l`ak hY_]* Tgmj Yhh]Yd k`gmd\
Y\\j]kk l`] hgaflk dakl]\ af l`] ]f[dgk]\ k`]]l ]flald]\ !M]im]klk ^gj

* A]] RYan]jk*7$ Tgmj Yhh]Yd emkl Z] k]fl lg mk oal`af /, \Yqk ^jge
* l`] \Yl] l`Yl qgm j][]an] l`ak d]ll]j*

R`ad] o] oadd eYc] ]n]jq ]^^gjl lg e]]l l`] lae] daealk [al]\ af l`]
Aj]]\ge g^ Df^gjeYlagf <[l %1 PN> w 11.&( mfmkmYd [aj[meklYf[]k

M:" QJQ#)M$E7M9R[WY]!F:BY!WYK DP\`TNP]
BHXOPT\BT$ 76 )’+))%.( ’’

"%$  ,(-%! &+(* ,-#)% '+.

5-6 /5W-\ *6E*6E/

^d-e$ja.$^$.,.).2-*4040
8PRC0 -) )’)% .2-) 5@-/
GSHRR0 8=R!4@YHYZX3@YHYL&NUU

7999/7\ ,8(/$ /##%"$%"%$
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)/ )

eYq Yjak] ^gj ]pl]f\af_ l`] lae] daeal %k]] ]f[dgkmj]&* R] Yhhj][aYl]
qgmj hYla]f[] af l`ak eYll]j*

D^ qgm `Yn] Yfq im]klagfk( hd]Yt] \g fgl `]kalYl] lg [gflY[l mk* R]
[Yf hjgna\] ^Ykl]j k]jna[] a^ qgm af[dm\] l`] [Yk] fmeZ]j g^ qgmj
j]im]kl af qgmj [geemfa[Ylagfk oal` mk*

R] Yj] hd]Yk]\ lg Z] g^ k]jna[] lg qgm*

Naf[]j]dq(

--t&--ytt
FYljafY H* Rgg\
M]im]kl]j >geemfa[Ylagfk =jYf[`

@f[dgkmj]6 <k klYl]\*

/"RMR1NVRR:MR&W0BT!R]] D'\`TNP]
BHXOPTNYUT$ ?> )’+))%.(’’

"%$ ,(-%! &+(#  ,-#-% '+/

RdE$t )’)% .%7-) 4040
84C1 (%)’)%),(%.+-/
+0*./" &)’$ 2%/23!1#*/12*2+!-),(

'6 /5Wa\ <///2<E 4A0=Z /##9"79"97
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/E>?KJHGE? 0JHGKDAJ 0HIG@>KE>G
j*c@*@5R@’*@@@*"a"^j[@aBSZ@\^]cc[Q<[j=a^@OcZ["

EYfmYjq ./( .,,3

6=TA<>NDHDG@) %/,-& 244)032.

IYlagfYd N][mjalq <_]f[q
<ODI6 AJD< J^^a[] %?>/0&
54,, NYnY_] MgY\ 4O@ 2.04
Al* B]gj_] B* H]Y\]( H? .,311)2.04

M@6 Aj]]\ge g^ Df^gjeYlagf <[l M]Ym]kl Yf\
M]LEd^$kl ^R =pg]\al]\ Kjg[]kkafdd

?]Yj Naj gj Ht

! O`ak *d]ll]j [gfklalml]k Yf ]ph]\al>d`]im]e mf\]j l`] Aj]]\ge g^df^gjeYlahf <[l %!AJD<$t( 1
P*N*>* w 11.( Yf\ ak kmZeall]\ lg l`] IYlagfYd N][mjalq <_]f[q gf Z]`Yd^ g^ l`] @d][ljgfag
AjJEjla]j Agmf\Ylagf #""<=="$%" R] eYc] l`ak j]im]kl Yk hYjl g^@AA$k AJD< Gala_Ylagf ^gj
<[[gmflYZd] Bgn]ee*]fl %!AG<B!& Kjgb][l( o`a[` ogjck lg gZlYaf _gn]jfe]fl \ggme]flk Yf\
eYc] l`]e Ra\]dq YnYadYZd] lh l`] hmZda[*

Jf EYfomq 5( .,,3( l`] RYk`af_lgf Kgkl j]hgjl]\6

R`]f Hagjgkg^l Paljg\m[]k alk dgf_)YoYal]\ Re\gok QaklY gh]jYlaf_ kqkl]e l`ak
egfl`( al (oadd `Yn] Yf mfdac]dq hYjlf]j lg l`Yfc ^gj faYcaf_ alk ^dY_k`ah hjg\m[l
kY^] Yf\ k][mj] ^gj ea-Pgfk g^ [gehml]j mk]jk Y[jgkk l`] ogjd\6 l`] IYlagfYd
N][mjalq <_]f[q*

Agj l`g ^ajkl l`f]( l`] _aYfl kg^loYj] eYc]j ak Y[cfgod]\_add_ l`] `]dh  D^ l`g
k][j]lan] Y_]f[q( Z]ll]j cfgof ^gj ]Yn]k\jghhaf_ gf ^gj]a_f g^^a[aYdk Yf\( egj]
j][]fldq( P(N* [alaemk Yk hYjl g^ l`] =mk` Y\eafakljYlagf$k ]^^gjl lg >JEd&*ZYl
l]jjgjake* O`] Y_]f[q kYa\ al ZYk `]dh]\ af l`] \]n]Eghe]fl$ g^ l`] k][mjalq g^
Ha[lgkg^a$k f]o gh]jYaaf_ kqkl]e )) l`] ZjYafk g^ Y [gehml]j )) lg hjgl][l al ^jge
ogjek( OjgbYf `gjk]k Yf\ gl`]j afka\agt [gehml]j YllY[c]jk*

<d][ Fd]af Yf\ @dd]f IYcY6:`aeY( !Agj Raf\gRN QaklY N][mjalq( Ha[jgkg^l >Y*-d]\ af Kjgk(!
HL]STXR(YX BY]^% EYf* 5(.,,3( Yl ,,- %YllY[`]\ `]j]lg&* $ $’ %

R] Yj] k]]caf_ YdE Y_]f[q j][gj\k %af[dm\af_( Zml fgl daeal]\ lg( ]d][ljgfa[ j][gj\k& j]dYl]\ lg l`]
IN<$k j]na]o g^ Yf\ afhml gf l`] [gf^a_mjYlagf gal`] Ha[jgkg^l RDf\gok QaklY gh]jYlaf_
kj*kl]e %!QaklY$t*

%* )’ .?>>;9@<9A@ -B; #C 27 # Nmdt (’$ C Rt"`af5lgf(/. &$$$+

g +)+ 020 2))2 ) +)+ 020 2)// ) fKK’UVV’^aW > @]V^c\Qc[^]7UVV’^aW

L' / $dda\
<///2<J ,3(/6 /##6"$6"6$
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M]im]kl ^gj @6k7h]\al]\ Kjg[]ktaf#

O`ak j]im]kl oeYflk ]ph]\al]\ hjg[]kkaf_ Z][Ymk] al h]jlYafk* lLaf^JD-?-dlagfl`Yl !&k mj_]fldq
f]]\]\ Zq Yf af\ana\PYd hjaeYjadq ]f_Y_]t af \akk]lad(afYlam_ af^gifYlagf af gj\]j lg af^gje l`]
hmZda[ [gf[]ead&_ Y[lmYd gj Ydd]_]\ A]\]jYd Bgn]jef]fl Y[lanalq*! /. >KM w.M2*0%\&%/&%aa&*
<[>Jj\af_lg ?J? j]_mdYlagfk( af^,--DdYlagdddk(!mj_]fldq f]]\]\! o`]f al !d-YkY hYjla[mdYj$ nYdm]
l`Ya oadd Z] dgkl a^*ddgl \akk]eafYl]\imaYcdq* ga6\afYja-ql`ak e]Yfk DDZj]Ycaf_ f]R  klgjq L^
_]f]jYd hmZda[ afl]j]kl*! /. >AM w.42*0%\&%/&%`$&%<&t O`] af^gjeYlagf o] j]im]kl ]Ykadq
kYlak^a]k l`ak klYf\Yj\*

O`] _gn]jfed-jaldD>lanalqYl akkP]`]j] ) l`] IN<$k afngdn]e]e af l`] [gf^a_mjYlagf g^
Ha[jgkg^l$N6 dYl]kl gh]jYlaf_y kTkl]e) jYak]k k]jagmk im]klagfk YZgm(ll`] ?]hYjle]fl g^
?]^]fk]$k ajal]j]kl af QakRk \aR>dghe]fl*d(f\]]\(l`] IN<$k afngdn]e]fl af l`] kqkl]e$k

* [gf^a_mjYlagf `Yk Ydj]Y\q YlljY[l]\ NmZklYflaYd e]\aY afl]j]kl kaf[] l`]$hmZda[Ylagf g^ l`]
HL]STXR^YX BL]^ dalgjq* Nh][a^a[Yddq( -D$B,5_d]I]ok k]Yj[` ^gj !QaklY Yf\ $IYlat N][mjalq
<_]f[q$! j]lPj?*]\23 j]kmdlk ^jge f]ok gmld]lk l`jgm_`gml l`] ogjd\ kaf[] dYfmYjq 5(.,,3 %k]]
^ajkl hY_] g^ Jgg_d] I]ok k]Yj[` j]kmdlk YllY[`]\ `]l]lJ&6 *****

Atgj]( l`] HL]STXR^YX BY]^ j]hJjl]\ l`Yl Ha[jgkg^l hdYed lgyeYc] QDklY YnYadYZd] lg
[gfkme]jk gf dYfmYjT /,( .,,3( Yf\ l`] kqkl]e oadd dac]dq Z] m*kt Rh $egj] l`Yf 2,5 eaddagf
[gehml]j mk]jk Zq .,-,* O`mk( l`] af^gffYlagf o] j]iP]kl ak mfim]klagfYZdq yl`] kmZb][l g^ Y
Zj]Ycaf_ f]ok klgjq g^ _]fYjYd hPZda[ afl]j]kl hYlld[mdYj-q af l`] \Yqk d]Y\af_ $lg l`] d$jg\m[l
DYmf[`* *

O`] EdPdddJk]g^ l`ak j]im]kl ak lg g*ZdYaf af^gjeYlagf \aj][ldq j]d]nYfl lg l`] IN<$k afngdn]e]fly
af A:@Y.! k \]n]-[f:e]fl(o`ah` `Yk adlljY[l]\ [gfka\]jYZd] afl]j]kl ^jKlf l`] hj]kk 4dd\ hmZda[ af l`]
hYkl k]n]jYd \Yqk* O`] af^gemalaJDao] j]im]kl* k l`] kmZb][l t^Y Zj]Ycaf_ fgok klgjq *g^_]f]jYd
hmZda[ afl]j]kl( Yf\ l`]j]^gj] [d]Yjdq  DW]]lk l`] dalYf*\Yj\̂ gj *]ph]\al]\ hjg[]kkaf_ k]l ^gjl` af
?J?j]_mdYldgfk*( $

Amjl`]j( Yk D ]phdYaf Z]dgo aDW kmhhgjl J^gmj*j]im]kl ^gj$$$E-]oke]\aY! lj]Yle]fl( @AA ak
$$hjaeYjadq ]ja_Y_]\ Df addkk]fjdfYlaf_ af^gDeYlagf*!

M]im]kl ^gj I]ok H]\aY$A]] NlYlmky

@AA Ykck l`Yl al fgl Z] [`Yj_]\ k]Yj[` gj j]na]o ^]]k ^gj l`ak j]im]kl Z][Ymk] @AA imYda^a]k Yk Y
 $j]hj]k]flYlan] g^ l`g f]ok e]LaY! hmjkmYfl lg l`] AJD< Yf\ /. >*K*M* w .#2*.4%]&%3&* Df
j]im]kl f_ l`ak *[dYNka^a[Ylagf( o] fgl] l`Yl l`] ?]hYjle]fl g^ tge]EYf\$ N][mjalq ZYk j][g_far]\
l`Yl =AK imYda^a]k Yk Y !f]ok e]\aYt$ j]im]kl]j(*ZYk]\ mhgf l`] hmZda[Ylagf Y[lanala(6k k]l ^gjl` *
Z]dgo %k]] ?CNyd]ll*]j( YllY[`]\ `]j]lg&( R] ^ddd^`]j fgl] l`Yl l`] P*N* >gPjl g^ <hh]Ydk ^gj l`] *
?*>* >aj[mdl `Yk klj]kk]\ l`Yl !\a^^]j]fl Y_] d[d]k %emkl fgldY\ghl af[gfkakl]fl Dfl]jhj]lYlagfk g^
lZ] AJO<*! 4(&9LbPO `' 6<4% .10 A*/\ /,,( /,3 %?*>* >dj* .,,,( imglaf_ B_M' 6T^TcPX ;PLV^S
CP]PL\NS :\Y_Z n* 974% 3,0 A*.\ -.4,z*-.43 %?*>* \j* -54/&*

.

4%7 /5W-\ *6-*6-/ <...2<E &1(/$ /## )"$ )" )$
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C8H@DC8A G<3SIF@"aM 8><C:M
:<CHF8A G<3:IF@HM G<FJ@:<%

B 68: -D/63E1/ 1# BI’W<jjFMjR ,=$)*46";353

(AJd< >Yk]6 1..32
2A]Zt .,,3

Hk* HYj[aY* Cg^eYff(
@d][ljgfa[ Ajgfla]j Agmf\Ylagf $
-431 >gff][la[ml <n]fm]( IQE$
Nmal] 21,
RYk`af_lgf( ?> .,,,5

?]Yj Hk* Cg^eYff6

O`ak ak Yf afalaYd j]NhJfd/]lg qg6mj Aj]]\ge g^ Df^gjeYlagf <[l %AJD<&
j]im]kl kmZeall]\ naY ^Y[kaafm] gf ./ EYfmYjq t,,3( o`a[` oYk j][]an]\ Zq
l`ak g^^a[] gf .0 EYfmYjq .,,3( ^gj Ydd Y_]f[q j][gj\k %af[dm\af_( Zml fgl $
daeal]\ lg( ]d][ljgfa[ j][gj\k& j]dYl]\ lg l`](IN<$k j]na]o g^$Yf\ afhml gf l`]
[gf^a_mjYlagf g^ l`] Ha[jgk(g^l Raf\gokQaklY gh]jYlaf_ kqkl]e %!QaklY!&* Tgmj
j]im]kl `Yk Z]]f Ykka_f]\ >Yk] ImeZ]j 1..32*

<k o] Z]_Yf lg hjg[]kk qgmj j]im]kl( o] j]Ydar]\ l`Yl l`] ^ajkl hY_] g^ l`]
Y[lmYd j]im]kl oYk eakkaf_ ^jge qgmj d4)hY_] ^Y[kaead] hY[cY_]* Jf $
- A]ZjmYjq .,,3( Y e]eZ]j g^dddT*(klYa^ [gflY[l]\ q>d$ )- lg Y\nak] qgm g^ l`ak ^Y[l*
<k Y j]kmdl( qgm kmZeall]\ Yfgl`]j ^Y[kaead] g^ qgmj gja_afYd ^an])hY_] j]im]kl(
o`a[` o] j][]an]\ Yf\ `Yn] Z]_mf lg hjg[]kk* O`]j] ak []jlYe af^gjeYlagf
j]dYlaf_ t l`ak hjg[]kkaf_ YZgml o`a[` l`] -,--W Yf\ Yhhda[YZd] ?]hYjle]fl g^
?]^]fk] %?g?& Yf\ @D4(6DD $j]_mdYlagfk j]imaj] o] af^gje qgm* $

Agj hmjhgk]k g^ l`ak j]im]kl Yf\ ZYk]\ gf l`] af^gjeYlagf qgm hjgna\]\
af qgmj d]ll]j( qgm Yj] [gfka\]j]\ Y j]hj]]]flYlan] g^ -60]e]xaY* Pfd]kk qgm
imYda^q ^gj Y ^]] oYan]j gj j]\m[lagf( qgm emkl hYq ^gj \mhda[Ylagf af ]p[]kk g^
l`] ^ajkl -,, hY_]k* Tgmj j]im]kl ^gj Y ^]] o*mn]j `Yk Z]]f _jYfl]\* Df
Y\\alagf( hd]Yk] Z] Y\$nak]\( qJmj j]im]kl ^gj ]ph]\al]\ lj]Yle]fl `Yk Z]]f
Y[[]hl]\* R] Yj] [mjj]fldq af l`] hjg[]kk g^ k]Yj[`af_ ^gj j]khgfkan]
\g[me]flk Yf\ oadd fgld6dq qgm g^ l`] klYlmk g^ qgmj j]im]kl Yk kggf Yk l`Yl
k]Yj[` `Yk Z]]f [gehdtl]\*

% %

>gjj]khgf\]f[] j]dYl]\ lg qJmj j]im]kl k`gPd\ af[dm\] l`] [Yk] fmeZ]j
Ykka_f]\ lg TJPjj]im]kl( o`a[` ak af[dm\]\ af l`] ^ajkl hYjY_p7Yh` g^ ^mak d]ll]j*
Tgmj d]ll]j k`gmd\ Z](Y6\\j]kk]\ lg IYlagfYd N][mjalq <_]f[q( AJd< J^^a[]$

+F )/H'M ’3[’3[, 7+++/7Z2 CZ20=Z =&&F%ZF%FZ
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AJd< >Yk]6 1..32

%?>/0&( 5N*,, NYnY_] F^QT NO@ 2.04( Al* >U_aWU B* H]Y\]( B; .,311)2.04
gj eYq Z] k]fl Rh ^da[kaead](*lg 00/)035)/2-.* D^ k]fl Rh ^Yp7 al k`gmd\ Z]
eYjc]\ ^gj l`] *Yll]flagfg^ l`] AJD<g^^a[]* O`] l]d]h`gf] fRddZ]j g^ l`] AJD<
g^^a[] ak /,-)244)21.3 *

* * Naf[]j]dq(

&Z\'"&*^=eee#'
K<H@G< I* KCDGGDKN

>`a]^
AJd<+K< J^^a[]

<...2<e
)< ,2O*T

Case3:08-cv-01023-JSW   Document44-4    Filed04/21/08   Page49 of 51



@SCD=DO

9

Case3:08-cv-01023-JSW   Document44-4    Filed04/21/08   Page50 of 51



EPVPZSYXP3 #+)+$ .*-&,/-+

P*N* ?]hYjle]fl g^ Emkla[]

J^^a[] g^ Df^gjeYlagf Yf\ KjanY[q

HL]STXR^YX' 7'6' +).,)

Hk* HYj[aY Cg^afYff
@d][ljgfa[ Ajgfla]j Agmf\Ylagf
010 N`glo]dd Nlj]]l
NYf AjYf[ak[g( >< 50--,

?]Yj Hk* Cg^afYff6

M]6

;<: + 1 .,,3
J<B+,4)M,-4/
JG<d,4)MJ -40
JGK+,4)M,-41
H<K6I??

O`ak ak lg Y[cfgod]\_] j][]ahl g^ qgmj l`j]] d]ll]jk \Yl]\ ?][]eZ]j .-(.,,3( o`a[` o]j]
j][]an]\ af l`ak J^^a[] gf ?][]eZ]j .3( .,,3( af o`a[` qgm j]im]kl]\ Ydd j][gj\k [gf[]jfaf_
[geemfa[Ylagfk ?]hYjle]fl g^ Emkla[] g^^a[aYdk `Y\ oal` >gf_j]kk Yf\+gj l]d][geemfa[Ylagfk
[gehYfa]k ^jge N]hl]eZ]j -(.,,3( lg l`] hj]k]fl j]_Yj\af_ Ye]f\e]flk lg l`] Agj]a_f
Dfl]dda_]f[] Nmjn]addYf[] <[l* O`ak j]khgfk] ak eY\] gf Z]`Yd^ g^ l`] J^^a[]k g^ l`] <llgjf]q
B]f]jYd( G]_akdYlan] <^^Yajk Yf\ G]_Yd Kgda[q*

Ral` j]_Yj\ lg qgmj j]im]klk ^gj ]ph]\al]\ hjg[]kkaf_( D `Yn] \]l]jeaf]\ l`Yl ^gj
hmjhgk]k g^ l`]k] j]im]klk( al ak YhhjghjaYl] lg Y^^gj\ l`]e ]ph]\al]\ hjg[]kkaf_* <l l`ak lae](
qgmj j]im]klk `Yn] Z]]f Ykka_f]\ lg Y AJD< Nh][aYdakl af l`ak J^^a[] Yf\ j][gj\ k]Yj[`]k `Yn]
Z]]f afalaYl]\ af l`] J^^a[]k g^l`] <llgjf]q B]f]jYd( G]_akdYlan] <^^Yajk Yf\ G]_Yd Kgda[q*

R] `Yn] fgl q]l eY\] Y \][akagf gf qgmj j]im]klk ^gj ^]] oYan]jk* R] oadd \g kg Y^l]j
o] \]l]jeaf] o`]l`]j ^]]k oadd Z] Ykk]kk]\ ^gj l`]k] j]im]klk*

D^ qgm `Yn] Yfq im]klagfk gj oak` lg \ak[mkk l`] hjg[]kkaf_ g^ qgmj j]im]klk( qgm eYq
[gflY[l Emda] I* Eg`fk( l`] YfYdqkl hjg[]kkaf_ qgmj j]im]klk( Zq l]d]h`gf] Yl l`] YZgn] fmeZ]j gj
qgm eYq ojal] lg `]j Yl l`] YZgn] Y\\j]kk*

Naf[]j]dq(

"Zij#’ j"Z"dj
H]dYfa] <ff KmklYq
?aj][lgj
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