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7eRPbaVcR `bZZN_f

<[a_\QbPaV\[

LXYc K_\fU^Si Q^T >Y^Q^SYQ\ ;_^TYdY_^ JU`_bd &K>;J' XQc RUU^ `bU`QbUT Y^ \Y^U gYdX dXU bUaeYbU]U^dc _V dXU

K_\fU^Si AA &KAA' JUWe\QdY_^c) d_ QccYcd dXU Secd_]Ubc) RecY^Ucc `Qbd^Ubc Q^T cXQbUX_\TUbc _V =SS\UcYQcdYSQ\

A^cebQ^SU GVVYSU `\S &dXU ;_]`Q^i' Q^T _dXUb cdQ[UX_\TUbc Y^ e^TUbcdQ^TY^W dXU ^QdebU _V dXU RecY^Ucc) X_g

Yd Yc ]Q^QWUT Q^T Ydc c_\fU^Si `_cYdY_^*

LXYc K>;J Yc Y^ bUc`USd _V dXU c_\_ Y^cebQ^SU e^TUbdQ[Y^W _V =SS\UcYQcdYSQ\ A^cebQ^SU GVVYSU `\S* LXU ;_]`Q^i

Yc Q gX_\\i"_g^UT ceRcYTYQbi _V =SS\UcYQcdYSQ\ A^cebQ^SU ?b_e` `\S &=A?) dXU ?b_e`' Q^T Q K>;J gY\\ RU

`eR\YcXUT _^ _b RUV_bU /, Be^U .,-3 S_fUbY^W dXU KAA bUaeYbU]U^dc _V dXU ?b_e`*

Ab_ Ob`V[R``

LXU ;_]`Q^i Yc `Qbd _V Q^ Y^TU`U^TU^d) c`USYQ\Ycd VY^Q^SYQ\ cUbfYSUc Wb_e` Q^T Yc Q S_]]UbSYQ\ RecY^Ucc gYdX

Q SXQbYdQR\U _g^Ub Q^T `eb`_cU* LXYc cUdc ec Q`Qbd Vb_] _dXUbc Y^ _eb cUSd_b* Geb `eb`_cU Yc d_ TU\YfUb

Wb_gY^W VY^Q^SYQ\ bUdeb^c d_ _eb cXQbUX_\TUb Q^T _g^Ub) gXYSX QbU dXU^ TYcdbYRedUT d_ SXQbYdQR\U SQecUc Q^T

S_]]e^YdYUc) S_^dbYRedY^W d_ c_SYUdiqc WbUQdUb W__T* OU T_ dXYc Ri ecY^W _eb TYcdY^SdYfU `b_`_cYdY_^ d_

SbUQdU S_]`UdYdYfU QTfQ^dQWU*

Geb SXQbYdQR\U `eb`_cU TbYfUc _eb cdbQdUWYS W_Q\ _V RUY^W dXU ]_cd dbecdUT Q^T UdXYSQ\ RecY^Ucc Y^ _eb SX_cU^

]Qb[Udc* Ad Q\c_ cXQ`Uc dXU gQi gU T_ RecY^Ucc) `QbdYSe\Qb\i _eb V_Sec _^ T_Y^W dXU bYWXd dXY^W V_b _eb

Secd_]Ubc Q^T RecY^Ucc `Qbd^Ubc*

OU SQ^ T_ dXYc RUSQecU gU ]Q^QWU Q W\_RQ\ `_bdV_\Y_ _V ceSSUccVe\ RecY^UccUc* O_b\TgYTU) gU Y^cebU _fUb

w.31R^ _V `b_`Ubdi Q^T Y^ dXU MC gUqbU dXU \UQTY^W Y^cebUb _V ?bQTU A \YcdUT ReY\TY^Wc) Y^cebU ]_bU dXQ^

0,),,, SXQbYdYUc) ..),,, SXebSXUc Q^T _fUb 0,# _V Y^TU`U^TU^d cSX__\c* OU Q\c_ `b_fYTU c`USYQ\Ycd

Y^fUcd]U^d ]Q^QWU]U^d) bYc[ ]Q^QWU]U^d) Rb_[Y^W Q^T QTfYc_bi cUbfYSUc*

E_bU Y^V_b]QdY_^ QR_ed dXU ;_]`Q^i cdbeSdebU Q^T dXU RecY^Ucc gU gbYdU SQ^ RU V_e^T Y^ cUSdY_^ 8 RU\_g. 

4b`V[R`` ]R_S\_ZN[PR

.,-2 XQc RUU^ Q^ _edcdQ^TY^W iUQb V_b dXU ;_]`Q^i gXUbU Yd TU\YfUbUT Y^SbUQcUT `bU"dQh `b_VYd Q^T

e^TUbgbYdY^W bUce\dc V_b dXU dXYbT iUQb be^^Y^W* LXUcU `b_VYdc cQg dXU ;_]`Q^iqc SQ`YdQ\ `_cYdY_^ bU]QY^

cdb_^W _^ Q\\ ]UQcebUc*

LXUcU bUce\dc gUbU TU\YfUbUT QWQY^cd Q^ e^SUbdQY^ UhdUb^Q\ U^fYb_^]U^d* 9_dX dXU MC f_dU d_ \UQfU dXU

=eb_`UQ^ M^Y_^ Q^T dXU _edS_]U _V dXU MK `bUcYTU^dYQ\ U\USdY_^ gUbU e^Uh`USdUT Ri ]Q^i) Y^SbUQcY^W

`_\YdYSQ\ e^SUbdQY^di Q^T `_dU^dYQ\\i Y^SbUQcY^W _dXUb di`Uc _V bYc[c) V_b UhQ]`\U Y^fUcd]U^d ]Qb[Ud Q^T

SebbU^Si Y^cdQRY\Ydi*

LXU f_\QdY\Ydi Uh`UbYU^SUT TebY^W .,-2 TYT XQfU Q^ Y]`QSd _^ dXU ;_]`Q^iqc bUce\dc Q^T SQ`YdQ\ `_cYdY_^) Red

XQc^qd Ve^TQ]U^dQ\\i SXQ^WUT Ydc bYc[ `b_VY\U* LXU ;_]`Q^i d__[ dXU _``_bde^Ydi d_ `ed SebbU^Si XUTWY^W Y^

`\QSU d_gQbTc dXU U^T _V dXU iUQb gXYSX XQc bUTeSUT Ydc Uh`_cebU d_ SebbU^Si bYc[ _fUb dXU iUQb*

LXU W_fUb^Q^SU _V dXU RecY^Ucc gQc Q\c_ cdQR\U) Q^T Q`Qbd Vb_] dXU Y]`QSd _V dXU SXQ^WU Y^ c_\fU^Si

bUWe\QdY_^ Qd dXU cdQbd _V dXU iUQb) dXU c_\fU^Si `_cYdY_^ Q^T _fUbQ\\ SQ`YdQ\ cdbU^WdX _V dXU RecY^Ucc bU]QY^UT

S_^cYcdU^d*
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E\YcR[Pf N[Q SV[N[PVNY P\[QVaV\[

G^ - BQ^eQbi .,-2) dXU ;_]`Q^i dbQ^cYdY_^UT Y^d_ dXU K_\fU^Si AA bUWY]U V_\\_gY^W ]Q^i iUQbc _V

`bU`QbQd_bi g_b[ d_ RU bUQTi V_b dXU cYW^YVYSQ^d \UfU\ _V SXQ^WU Y^ ]UQcebY^W Q^T ]_^Yd_bY^W SQ`YdQ\

bUaeYbU]U^dc V_b Y^cebQ^SU Wb_e`c*

LXU ;_]`Q^i SebbU^d\i ecUc dXU cdQ^TQbT V_b]e\Q d_ SQ\Se\QdU Ydc c_\fU^Si SQ`YdQ\ bUaeYbU]U^d &K;J'7

X_gUfUb) Yd Y^dU^Tc d_ bU`\QSU dXYc gYdX Q^ Y^dUb^Q\ ]_TU\ _^SU Q``b_fQ\ Yc bUSUYfUT Vb_] dXU HbeTU^dYQ\

JUWe\QdY_^ 8edX_bYdi &HJ8'*

8c ^_dUT QR_fU) dXU U^fYb_^]U^d S_^dY^eUT d_ RU SXQ\\U^WY^W TebY^W .,-2* D_g Y^dUbUcd bQdUc) f_\QdY\U

Y^fUcd]U^d ]Qb[Udc) dXU gUQ[U^Y^W _V cdUb\Y^W Q^T _^W_Y^W `_\YdYSQ\ e^SUbdQY^di Q\\ XQT Q^ Y]`QSd _^ dXU

SebbU^d Q^T `_dU^dYQ\ VedebU SQ`YdQ\ `_cYdY_^ _V dXU ;_]`Q^i*

8 ce]]Qbi _V dXU ;_]`Q^iqc c_\fU^Si `_cYdY_^ Qd dXU U^T _V .,-2 Q^T dXU SXQ^WU _fUb dXU iUQb Yc cX_g^

RU\_g6

LXU ;_]`Q^iqc bUWe\Qd_bi c_\fU^Si `_cYdY_^ XQc bU]QY^UT fUbi cdb_^W* Gg^ Ve^Tc TUSbUQcUT Ri w2*2] Y^

dXU iUQb ]QY^\i TeU d_ Q^ Y^SbUQcU Y^ dXU fQ\eU _V dUSX^YSQ\ `b_fYcY_^c TbYfU^ Ri \_gUb TYcS_e^d bQdUc* LXYc Yc

Uh`\QY^UT Y^ ]_bU TUdQY\ Y^ cUSdY_^ =*- RU\_g*

LXU ;_]`Q^iqc K;J Q\c_ TUSbUQcUT Y^ dXU iUQb &Ri w3*/]' TeU ]QY^\i d_ bUTeSdY_^c Y^ ]Qb[Ud bYc[ V_\\_gY^W

dXU Y^db_TeSdY_^ _V SebbU^Si XUTWY^W Qc Uh`\QY^UT Y^ cUSdY_^ ;*.* E_bU TUdQY\ _^ dXU SXQ^WUc Y^ K;J TebY^W

dXU iUQb QbU WYfU^ Y^ cUSdY_^ =*. RU\_g*

AbaY\\X S\_ +)*0

?\_RQ\ Y^cebQ^SU ]Qb[Udc S_^dY^eU d_ RU S_]`UdYdYfU Q^T `bYSU V_SecUT* LXU US_^_]YS U^fYb_^]U^d Yc

SXQbQSdUbYcUT Ri `_cYdYfU Qc gU\\ Qc ^UWQdYfU VQSd_bc* >e^TQ]U^dQ\ ]QSb_"US_^_]YS TQdQ Yc c_\YT gYdX ]_cd\i

`_cYdYfU TQdQ RUY^W bU`_bdUT Y^ Q\\ ]QZ_b bUWY_^c* @_gUfUb) e^SUbdQY^di `bUfQY\c Qc Q bUce\d _V `_\YdYSQ\ UfU^dc)

Y^ `QbdYSe\Qb dXU MCqc 9bUhYd ^UW_dYQdY_^c Q^T dXU _edS_]U _V U\USdY_^c Y^ dXU MK Q^T =eb_`U*

LXU ;_]`Q^i Q^dYSY`QdUc S_^dY^eUT Y^fUcd]U^d ]Qb[Ud f_\QdY\Ydi Q^T Q S_^dY^eY^W \_g Y^dUbUcd bQdU

U^fYb_^]U^d* 8c TUcSbYRUT Y^ cUSdY_^ ;*. RU\_g) dXU ;_]`Q^i Yc Uh`_cUT d_ ]Qb[Ud bYc[) `QbdYSe\Qb\i Y^dUbUcd

bQdU) c`bUQT Q^T UaeYdi bYc[) Q^T dXYc S_e\T \UQT d_ SQ`YdQ\ f_\QdY\Ydi Y^ dXU VedebU* @_gUfUb) dXU ;_]`Q^iqc

+)*/ +)*. ?\cRZR[a

!/+'/(*.)(" !/+'/(*.)("

l#))) l#))) l#)))

Ad[ 8b[Q` -0/&2-. -1,&.)2 $/&./-%

EaN[QN_Q 8\_ZbYN E5D

EQb[Ud bYc[ -53)420 .-4)44- &.-),-3'

;_e^dUb`Qbdi TUVQe\d bYc[ .3)-04 ./)-5/ /)511

F_^"\YVU e^TUbgbYdY^W bYc[ -2.)55. -2-)-/0 -)414

<YfUbcYVYSQdY_^ &44)1..' &45)202' -)-.0

G`UbQdY_^Q\ bYc[ -/),/4 -/)/14 &/.,'

D_cc QRc_bRY^W SQ`QSYdi _V TUVUbbUT dQh &/0)/22' &0-)0/2' 3),3,

+01&*.- +1.&-1- $0&,,)%

5\cR_NTR _NaV\ *0*! */2! +!

EbZZN_f E\YcR[Pf ]\`VaV\[
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SQ`YdQ\ `_cYdY_^ Yc fUbi cdb_^W Q^T Yd Yc gU\\ `\QSUT d_ gUQdXUb S_^dY^eY^W ]Qb[Ud f_\QdY\Ydi Q^T SebbU^Si

Y^cdQRY\Ydi) ce``_bdUT Ri Ydc e^YaeU _g^UbcXY` gXYSX Q\\_gc Yd d_ dQ[U Q \_^W"dUb] fYUg Q^T bYTU _ed `UbY_Tc

_V ]Qb[Ud debRe\U^SU*
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3bQVa _R]\_a

D7BADF A8 F;7 7JF7D@3> <@67B7@67@F 3G6<FAD FA F;7 6<D75FADE A8 755>7E<3EF<53> <@EGD3@57

A88<57 B>5 $gF;7 5A?B3@Kh% BGDEG3@F FA DG>7 -'* $+% A8 F;7 7JF7D@3> 3G6<F 5;3BF7D A8 F;7 BD3

DG>74AA= 3BB><534>7 FA EA>H7@5K << 8<D?E

DR]\_a \[ aUR 3bQVa \S aUR _RYRcN[a RYRZR[a` \S aUR E\YcR[Pf N[Q 8V[N[PVNY 5\[QVaV\[ DR]\_a $iE85Dj%

A]V[V\[

=hSU`d Qc cdQdUT RU\_g) gU XQfU QeTYdUT dXU V_\\_gY^W T_Se]U^dc `bU`QbUT Ri dXU ;_]`Q^i Qc Qd /-

<USU]RUb .,-26

" dXU pNQ\eQdY_^ V_b c_\fU^Si `eb`_cUcq Q^T p;Q`YdQ\ EQ^QWU]U^dq cUSdY_^c _V dXU K>;J _V dXU ;_]`Q^i

Qc Qd /- <USU]RUb .,-2) &pdXU FQbbQdYfU <YcS\_cebUc ceRZUSd d_ QeTYdq'7 Q^T

" ;_]`Q^i dU]`\QdUc K,.*,-*,.) K-3*,-*,.) K./*,-*,-) K.1*,-*.-) K.4*,-*,- &pdXU LU]`\QdUc ceRZUSd d_

QeTYdq'*

LXU FQbbQdYfU <YcS\_cebUc ceRZUSd d_ QeTYd Q^T dXU LU]`\QdUc ceRZUSd d_ QeTYd QbU S_\\USdYfU\i bUVUbbUT d_ Qc

dXU pbU\UfQ^d U\U]U^dc _V dXU K>;Jq*

OU QbU ^_d bUaeYbUT d_ QeTYd) ^_b XQfU gU QeTYdUT) Q^T Qc Q S_^cUaeU^SU T_ ^_d Uh`bUcc Q^ _`Y^Y_^ _^ dXU

GdXUb A^V_b]QdY_^ gXYSX S_]`bYcUc6

" dXU p=hUSedYfU ce]]Qbiq) p9ecY^Ucc Q^T `UbV_b]Q^SUq) pKicdU] _V W_fUb^Q^SUq Q^T pJYc[ `b_VY\Uq

U\U]U^dc _V dXU K>;J7

" ;_]`Q^i dU]`\QdUc K,1*,-*,.) K,1*,.*,-) K-5*,-*.-7

" dXU gbYddU^ QS[^_g\UTWU]U^d Ri ]Q^QWU]U^d _V dXUYb bUc`_^cYRY\YdYUc) Y^S\eTY^W V_b dXU `bU`QbQdY_^

_V dXU K>;J &pdXU JUc`_^cYRY\Ydi KdQdU]U^dq'*

A^ _eb _`Y^Y_^) dXU Y^V_b]QdY_^ ceRZUSd d_ QeTYd Y^ dXU bU\UfQ^d U\U]U^dc _V dXU K>;J _V dXU ;_]`Q^i Qc Qd /-

<USU]RUb .,-2 Yc `bU`QbUT) Y^ Q\\ ]QdUbYQ\ bUc`USdc) Y^ QSS_bTQ^SU gYdX dXU VY^Q^SYQ\ bU`_bdY^W `b_fYcY_^c _V

dXU HJ8 Je\Uc Q^T K_\fU^Si AA bUWe\QdY_^c _^ gXYSX dXUi QbU RQcUT) Qc ]_TYVYUT Ri bU\UfQ^d ce`UbfYc_bi

]_TYVYSQdY_^c) Q^T Qc ce``\U]U^dUT Ri ce`UbfYc_bi Q``b_fQ\c Q^T TUdUb]Y^QdY_^c*

4N`V` S\_ \]V[V\[

OU S_^TeSdUT _eb QeTYd Y^ QSS_bTQ^SU gYdX A^dUb^QdY_^Q\ KdQ^TQbTc _^ 8eTYdY^W &MC Q^T AbU\Q^T' &AK8c &MC

Q^T AbU\Q^T'') Q^T AK8 &MC' 4,, Q^T AK8 &MC' 4,1* Geb bUc`_^cYRY\YdYUc e^TUb dX_cU cdQ^TQbTc QbU VebdXUb

TUcSbYRUT Y^ dXU .UEJTORZS =FSPONSJCJLJTJFS GOR TIF .UEJT OG TIF RFLFVBNT FLFMFNTS OG TIF >OLVFNDY BNE 3JNBNDJBL

0ONEJTJON =FPORT cUSdY_^ _V _eb bU`_bd* OU QbU Y^TU`U^TU^d _V dXU ;_]`Q^i Y^ QSS_bTQ^SU gYdX dXU UdXYSQ\

bUaeYbU]U^dc dXQd QbU bU\UfQ^d d_ _eb QeTYd _V dXU K>;J Y^ dXU MC) Y^S\eTY^W dXU 8H9qc =dXYSQ\ KdQ^TQbTc) Q^T

gU XQfU Ve\VY\\UT _eb _dXUb UdXYSQ\ bUc`_^cYRY\YdYUc Y^ QSS_bTQ^SU gYdX dXUcU bUaeYbU]U^dc* OU RU\YUfU dXQd

dXU QeTYd UfYTU^SU gU XQfU _RdQY^UT Yc ceVVYSYU^d Q^T Q``b_`bYQdU d_ `b_fYTU Q RQcYc V_b _eb _`Y^Y_^*

5\[PYb`V\[` _RYNaV[T a\ T\V[T P\[PR_[

OU QbU bUaeYbUT d_ bU`_bd Y^ bUc`USd _V dXU V_\\_gY^W ]QddUbc gXUbU6

" dXU <YbUSd_bcq ecU _V dXU W_Y^W S_^SUb^ RQcYc _V QSS_e^dY^W Y^ dXU `bU`QbQdY_^ _V dXU K>;J Yc ^_d

Q``b_`bYQdU7 _b
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" dXU <YbUSd_bc XQfU ^_d TYcS\_cUT Y^ dXU K>;J Q^i YTU^dYVYUT ]QdUbYQ\ e^SUbdQY^dYUc dXQd ]Qi SQcd

cYW^YVYSQ^d T_eRd QR_ed dXU ;_]`Q^iqc QRY\Ydi d_ S_^dY^eU d_ QT_`d dXU W_Y^W S_^SUb^ RQcYc _V

QSS_e^dY^W V_b Q `UbY_T _V Qd \UQcd dgU\fU ]_^dXc Vb_] dXU TQdU gXU^ dXU K>;J Yc QedX_bYcUT V_b YcceU*

OU XQfU ^_dXY^W d_ bU`_bd Y^ bU\QdY_^ d_ dXUcU ]QddUbc*

7Z]UN`V` \S ?NaaR_ k 4N`V` \S 3PP\b[aV[T

OU TbQg QddU^dY_^ d_ dXU pNQ\eQdY_^ V_b c_\fU^Si `eb`_cUcq Q^T p;Q`YdQ\ EQ^QWU]U^dq Q^T _dXUb bU\UfQ^d

TYcS\_cebUc cUSdY_^c _V dXU K>;J) gXYSX TUcSbYRU dXU RQcYc _V QSS_e^dY^W* LXU K>;J Yc `bU`QbUT Y^ S_]`\YQ^SU

gYdX dXU VY^Q^SYQ\ bU`_bdY^W `b_fYcY_^c _V dXU HJ8 Je\Uc Q^T K_\fU^Si AA bUWe\QdY_^c) Q^T dXUbUV_bU Y^

QSS_bTQ^SU gYdX Q c`USYQ\ `eb`_cU VY^Q^SYQ\ bU`_bdY^W VbQ]Ug_b[* LXU K>;J Yc bUaeYbUT d_ RU `eR\YcXUT) Q^T

Y^dU^TUT ecUbc Y^S\eTU Red QbU ^_d \Y]YdUT d_ dXU HJ8* 8c Q bUce\d) dXU K>;J ]Qi ^_d RU ceYdQR\U V_b Q^_dXUb

`eb`_cU* Geb _`Y^Y_^ Yc ^_d ]_TYVYUT Y^ bUc`USd _V dXUcU ]QddUbc*

AaUR_ <[S\_ZNaV\[

LXU <YbUSd_bc QbU bUc`_^cYR\U V_b dXU GdXUb A^V_b]QdY_^*

Geb _`Y^Y_^ _^ dXU bU\UfQ^d U\U]U^dc _V dXU K>;J T_Uc ^_d S_fUb dXU GdXUb A^V_b]QdY_^ Q^T) gU T_ ^_d

Uh`bUcc Q^ QeTYd _`Y^Y_^ _b Q^i V_b] _V QccebQ^SU S_^S\ecY_^ dXUbU_^*

A^ S_^^USdY_^ gYdX _eb QeTYd _V dXU K>;J) _eb bUc`_^cYRY\Ydi Yc d_ bUQT dXU GdXUb A^V_b]QdY_^ Q^T) Y^ T_Y^W c_)

S_^cYTUb gXUdXUb dXU GdXUb A^V_b]QdY_^ Yc ]QdUbYQ\\i Y^S_^cYcdU^d gYdX dXU bU\UfQ^d U\U]U^dc _V dXU K>;J) _b

_eb [^_g\UTWU _RdQY^UT Y^ dXU QeTYd) _b _dXUbgYcU Q``UQbc d_ RU ]QdUbYQ\\i ]YccdQdUT* AV gU YTU^dYVi ceSX

]QdUbYQ\ Y^S_^cYcdU^SYUc _b Q``QbU^d ]QdUbYQ\ ]YccdQdU]U^dc) gU QbU bUaeYbUT d_ TUdUb]Y^U gXUdXUb dXUbU Yc

Q ]QdUbYQ\ ]YccdQdU]U^d Y^ dXU bU\UfQ^d U\U]U^dc _V dXU K>;J _b Q ]QdUbYQ\ ]YccdQdU]U^d _V dXU GdXUb

A^V_b]QdY_^* AV) RQcUT _^ dXU g_b[ gU XQfU `UbV_b]UT) gU S_^S\eTU dXQd dXUbU Yc Q ]QdUbYQ\ ]YccdQdU]U^d _V

dXYc GdXUb A^V_b]QdY_^) gU QbU bUaeYbUT d_ bU`_bd dXQd VQSd*

OU XQfU ^_dXY^W d_ bU`_bd Y^ dXYc bUWQbT*

DR`]\[`VOVYVaVR` \S 6V_RPa\_` S\_ aUR E\YcR[Pf N[Q 8V[N[PVNY 5\[QVaV\[ DR]\_a

LXU <YbUSd_bc QbU bUc`_^cYR\U V_b dXU `bU`QbQdY_^ _V dXU K>;J Y^ QSS_bTQ^SU gYdX dXU VY^Q^SYQ\ bU`_bdY^W

`b_fYcY_^c _V dXU HJ8 be\Uc Q^T K_\fU^Si AA bUWe\QdY_^c gXYSX XQfU RUU^ ]_TYVYUT Ri dXU ]_TYVYSQdY_^c) Q^T

ce``\U]U^dUT Ri dXU Q``b_fQ\c Q^T TUdUb]Y^QdY_^c ]QTU Ri dXU HJ8 e^TUb cUSdY_^ -/48 _V >KE8) dXU HJ8

Je\Uc Q^T K_\fU^Si AA bUWe\QdY_^c _^ gXYSX dXUi QbU RQcUT*

LXU <YbUSd_bc QbU Q\c_ bUc`_^cYR\U V_b ceSX Y^dUb^Q\ S_^db_\ Qc dXUi TUdUb]Y^U QbU ^USUccQbi d_ U^QR\U dXU

`bU`QbQdY_^ _V Q K>;J dXQd Yc VbUU Vb_] ]QdUbYQ\ ]YccdQdU]U^d) gXUdXUb TeU d_ VbQeT _b Ubb_b*

3bQVa\_h` DR`]\[`VOVYVaVR` S\_ aUR 3bQVa \S aUR _RYRcN[a RYRZR[a` \S aUR E\YcR[Pf N[Q 8V[N[PVNY 5\[QVaV\[

DR]\_a

Ad Yc _eb bUc`_^cYRY\Ydi d_ V_b] Q^ Y^TU`U^TU^d _`Y^Y_^ Qc d_ gXUdXUb dXU bU\UfQ^d U\U]U^dc _V dXU K>;J QbU

`bU`QbUT) Y^ Q\\ ]QdUbYQ\ bUc`USdc) gYdX VY^Q^SYQ\ bU`_bdY^W `b_fYcY_^c _V dXU HJ8 Je\Uc Q^T K_\fU^Si AA

bUWe\QdY_^c _^ gXYSX dXUi QbU RQcUT*

Geb _RZUSdYfUc QbU d_ _RdQY^ bUQc_^QR\U QccebQ^SU QR_ed gXUdXUb dXU bU\UfQ^d U\U]U^dc _V dXU K>;J QbU VbUU

Vb_] ]QdUbYQ\ ]YccdQdU]U^d) gXUdXUb TeU d_ VbQeT _b Ubb_b) Q^T d_ YcceU Q^ QeTYd_bqc bU`_bd dXQd Y^S\eTUc _eb
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_`Y^Y_^* JUQc_^QR\U QccebQ^SU Yc Q XYWX \UfU\ _V QccebQ^SU) Red Yd Yc ^_d Q WeQbQ^dUU dXQd Q^ QeTYd S_^TeSdUT

Y^ QSS_bTQ^SU gYdX AK8c &MC Q^T AbU\Q^T' gY\\ Q\gQic TUdUSd Q ]QdUbYQ\ ]YccdQdU]U^d gXU^ Yd UhYcdc*

EYccdQdU]U^dc SQ^ QbYcU Vb_] VbQeT _b Ubb_b Q^T QbU S_^cYTUbUT ]QdUbYQ\ YV) Y^TYfYTeQ\\i _b Y^ dXU QWWbUWQdU)

dXUi S_e\T bUQc_^QR\i RU Uh`USdUT d_ Y^V\eU^SU dXU TUSYcY_^ ]Q[Y^W _b dXU ZeTWU]U^d _V dXU ecUbc dQ[U^ _^

dXU RQcYc _V dXU K>;J*

8 VebdXUb TUcSbY`dY_^ _V _eb bUc`_^cYRY\YdYUc V_b dXU QeTYd _V dXU VY^Q^SYQ\ cdQdU]U^dc Yc \_SQdUT _^ dXU

>Y^Q^SYQ\ JU`_bdY^W ;_e^SY\qc gURcYdU Qd6 Xdd`c6++ggg*VbS*_bW*e[+QeTYd_bcbUc`_^cYRY\YdYUc LXU cQ]U

bUc`_^cYRY\YdYUc Q``\i d_ dXU QeTYd _V dXU K>;J*

LXYc bU`_bd Yc ]QTU c_\U\i d_ dXU <YbUSd_bc _V =SS\UcYQcdYSQ\ A^cebQ^SU GVVYSU `\S Y^ QSS_bTQ^SU gYdX Je\U 0*-

&.' _V dXU =hdUb^Q\ 8eTYd ;XQ`dUb _V dXU HJ8 Je\UR__[ V_b K_\fU^Si AA VYb]c* OU QS[^_g\UTWU dXQd _eb bU`_bd

gY\\ RU `b_fYTUT d_ dXU HJ8 V_b dXU ecU _V dXU HJ8 c_\U\i V_b dXU `eb`_cUc cUd T_g^ Ri cdQdedU Q^T dXU HJ8qc

be\Uc* Geb QeTYd g_b[ XQc RUU^ e^TUbdQ[U^ c_ dXQd gU ]YWXd cdQdU d_ dXU Y^cebUbqc <YbUSd_bc dX_cU ]QddUbc

gU QbU bUaeYbUT d_ cdQdU d_ dXU] Y^ Q^ QeTYd_bqc bU`_bd _^ dXU bU\UfQ^d U\U]U^dc _V dXU K>;J Q^T V_b ^_ _dXUb

`eb`_cU* L_ dXU Ve\\Ucd UhdU^d `Ub]YddUT Ri \Qg) gU T_ ^_d QSSU`d _b Qcce]U bUc`_^cYRY\Ydi d_ Q^i_^U _dXUb

dXQ^ dXU ;_]`Q^i Q^T dXU HJ8) V_b _eb QeTYd g_b[) V_b dXYc bU`_bd _b V_b dXU _`Y^Y_^c gU XQfU V_b]UT*

DR]\_a \[ AaUR_ >RTNY N[Q DRTbYNa\_f DR^bV_RZR[a`'

A^ QSS_bTQ^SU gYdX Je\U 0*- &/' _V dXU =hdUb^Q\ 8eTYd ;XQ`dUb _V dXU HJ8 Je\UR__[ V_b K_\fU^Si AA VYb]c gU QbU

bUaeYbUT d_ S_^cYTUb gXUdXUb dXU GdXUb A^V_b]QdY_^ Yc ]QdUbYQ\\i Y^S_^cYcdU^d gYdX _eb [^_g\UTWU _RdQY^UT

Y^ dXU QeTYd _V =SS\UcYQcdYSQ\ A^cebQ^SU GVVYSU `\Sqc cdQded_bi VY^Q^SYQ\ cdQdU]U^dc* AV) RQcUT _^ dXU g_b[ gU

XQfU `UbV_b]UT) gU S_^S\eTU dXQd dXUbU Yc Q ]QdUbYQ\ ]YccdQdU]U^d _V dXYc _dXUb Y^V_b]QdY_^) gU QbU

bUaeYbUT d_ bU`_bd dXQd VQSd*

OU XQfU ^_dXY^W d_ bU`_bd Y^ dXYc bUWQbT*

BNbY EaR]UR[`\[ 98 >;8 &KU^Y_b KdQded_bi 8eTYd_b'

V_b Q^T _^ RUXQ\V _V <U\_YddU DDH

;XQbdUbUT 8SS_e^dQ^dc Q^T KdQded_bi 8eTYd_b

D_^T_^) M^YdUT CY^WT_]

-4 EQi .,-3

3]]R[QVe k _RYRcN[a RYRZR[a` \S aUR E\YcR[Pf N[Q 8V[N[PVNY 5\[QVaV\[ DR]\_a aUNa N_R [\a `bOWRPa a\ NbQVa

E\Y\ `aN[QN_Q S\_ZbYN

LXU bU\UfQ^d U\U]U^dc _V dXU K>;J dXQd QbU ^_d ceRZUSd d_ QeTYd S_]`bYcU6

" ?IF GOLLOWJNH FLFMFNTS OG TFMPLBTF >%'*%&'%&(

" =OWS =&(+& TO =&)'& [ .MOUNT OG TRBNSJTJONBL MFBSURF ON TFDINJDBL PROVJSJONS

" =\U]U^dc _V dXU FQbbQdYfU <YcS\_cebUc ceRZUSd d_ QeTYd YTU^dYVYUT Qc pe^QeTYdUTq*
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3' 4b`V[R`` N[Q ]R_S\_ZN[PR

3'* 4b`V[R`` QRaNVY` N[Q 9_\b] `a_bPab_R

@NZR N[Q YRTNY S\_Z \S aUR 5\Z]N[f

=SS\UcYQcdYSQ\ A^cebQ^SU GVVYSU `\S Yc Q `eR\YS \Y]YdUT S_]`Q^i Y^S_b`_bQdUT Q^T T_]YSY\UT Y^ =^W\Q^T*

LXU QTTbUcc _V dXU bUWYcdUbUT _VVYSU Yc6

9UQeV_bd @_ecU

9be^cgYS[ J_QT

?\_eSUcdUb

?D- -BP

Eb]R_cV`\_f NbaU\_Vaf

LXU ce`UbfYc_bi QedX_bYdi V_b R_dX dXU ;_]`Q^i Q^T dXU ?b_e` Yc6

HbeTU^dYQ\ JUWe\QdY_^ 8edX_bYdi

9Q^[ _V =^W\Q^T

., E__bWQdU

D_^T_^

=;.J 2<8

7eaR_[NY NbQVa\_

<U\_YddU DDH

@Y\\ @_ecU

- DYdd\U FUg Kd

D_^T_^

=;08 /LJ

CbNYVSfV[T U\YQV[T`

IeQ\YViY^W X_\TY^Wc QbU Q TYbUSd _b Y^TYbUSd X_\TY^W Y^ dXU ;_]`Q^i gXYSX bU`bUcU^dc -,# _b ]_bU _V dXU

SQ`YdQ\ _b _V dXU f_dY^W bYWXdc _V dXU ;_]`Q^i) _b Q X_\TY^W dXQd ]Q[Uc Yd `_ccYR\U d_ UhUbSYcU Q cYW^YVYSQ^d

Y^V\eU^SU _fUb dXU ;_]`Q^i*

=A? X_\Tc /1,)233)41, _bTY^Qbi w,*,0 cXQbUc* LXU _^\i _dXUb cXQbUX_\TUb) EQb[ @Ugc) gX_ Yc ?b_e` ;XYUV

=hUSedYfU _V dXU ;_]`Q^i) X_\Tc -.1 _bTY^Qbi w,*,0 cXQbUc Y^ Q ^_^"RU^UVYSYQ\ SQ`QSYdi) V_b dXU RU^UVYd _V

=A?*

A^ QTTYdY_^) dXUbU QbU -,2)01,),,, w-*,, ^_^"Se]e\QdYfU YbbUTUU]QR\U `bUVUbU^SU cXQbUc Y^ YcceU* LXUbU QbU

^_ aeQ\YViY^W X_\TY^Wc gYdXY^ dXYc S\Qcc _V cXQbU SQ`YdQ\*
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9_\b] `a_bPab_R

LXU ;_]`Q^i Yc Q gX_\\i"_g^UT ceRcYTYQbi _V =A?* Adc e\dY]QdU `QbU^d Yc 8\\SXebSXUc Lbecd DY]YdUT &8LD')

gXYSX Yc Q ]YhUT QSdYfYdi Y^cebQ^SU X_\TY^W S_]`Q^i* 9_dX S_]`Q^YUc QbU Y^S_b`_bQdUT Q^T _`UbQdU Y^ dXU

M^YdUT CY^WT_]*

LXU V_\\_gY^W Yc Q \Ycd _V ]QdUbYQ\ ceRcYTYQbYUc) Q\\ _V gXYSX QbU -,,# _g^UT UYdXUb TYbUSd\i _b Y^TYbUSd\i Ri dXU

;_]`Q^i6

5NDORPORBTFE JN TIF @NJTFE 6JNHEOM,

" =SS\UcYQcdYSQ\ >Y^Q^SYQ\ 8TfYc_bi KUbfYSUc DY]YdUT

" =SS\UcYQcdYSQ\ DYVU DY]YdUT "JNSURBNDF UNEFRTBKJNH#

" =TU^LbUU A^fUcd]U^d EQ^QWU]U^d DY]YdUT

" K_edX =ccUh A^cebQ^SU 9b_[Ubc DY]YdUT

" K_edX =ccUh A^cebQ^SU @_\TY^Wc DY]YdUT

5NDORPORBTFE JN .USTRBLJB,

" 8^cfQb A^cebQ^SU DY]YdUT "TIJRE DOUNTRY JNSURBNDF UNEFRTBKJNH#

LXU ;_]`Q^i Q\c_ XQc RbQ^SXUc Y^ dXU JU`eR\YS _V AbU\Q^T Q^T ;Q^QTQ*

9U\_g Yc Q cY]`\YVYUT bU`bUcU^dQdY_^ _V dXU =SS\UcYQcdYSQ\ ?b_e` Q^T dXU `_cYdY_^ _V dXU ;_]`Q^i gYdXY^ dXQd

?b_e`6

>V[R` \S Ob`V[R``

LXU ;_]`Q^i SebbU^d\i _`UbQdUc Y^ dXU M^YdUT CY^WT_]) JU`eR\YS _V AbU\Q^T Q^T ;Q^QTQ*

LXU ]QdUbYQ\ \Y^Uc _V RecY^Ucc QbU6

t >YbU Q^T _dXUb TQ]QWU d_ `b_`Ubdi

t ?U^UbQ\ \YQRY\Ydi

100%

100% 100% 100% 100% 100%

100% 100% 100% 100% 100% 100%

100%

Allchurches Trust Limited

Ecclesiastical Insurance 

Group plc

Ecclesiastical Underw riting 

Management Limited

Ecclesiastical Insurance 

Office plc

EIO Trustees Limited
Edentree Investment 

Management Limited
Ansvar Insurance Limited Ecclesiastical Life Limited

Ecclesiastical Financial 

Advisory Services Limited

(Australia)

South Essex Insurance 

Holdings Limited

Ecclesiastical Planning 

Services Limited

Ecclesiastical Investment 

Management Limited
Lycetts Holdings Limited

(Includes three subsidiaries)

South Essex Insurance 

Brokers Limited
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t EYcSU\\Q^U_ec VY^Q^SYQ\ \_cc

LXU `b_`_bdY_^ _V UQSX di`U _V RecY^Ucc gbYddU^ Yc cX_g^ Y^ dXU SXQbd RU\_g6

EVT[VSVPN[a RcR[a`

G^ ./ Be^U .,-2) dXU M^YdUT CY^WT_] f_dUT d_ \UQfU dXU =eb_`UQ^ M^Y_^ &dXU 9bUhYd f_dU'* LXU gUQ[U^Y^W

_V cdUb\Y^W Q^T bUTeSdY_^ Y^ WY\d iYU\Tc V_\\_gY^W dXU 9bUhYd f_dU XQT R_dX `_cYdYfU Q^T ^UWQdYfU Y]`QSdc _^ dXU

;_]`Q^iqc c_\fU^Si `_cYdY_^ Q^T dXU ;_]`Q^iqc bUWe\Qd_bi SQ`YdQ\ `_cYdY_^ XQc bU]QY^UT fUbi cdb_^W

dXb_eWX_ed dXU iUQb* LXU bUQc_^c V_b ]_fU]U^dc Y^ _g^ Ve^Tc Q^T K;J QbU Uh`\QY^UT Y^ ]_bU TUdQY\ Y^

cUSdY_^c =- Q^T =. RU\_g*

>_\\_gY^W dXU gUQ[U^Y^W Y^ cdUb\Y^W) dXU ;_]`Q^i SX_cU d_ `ed SebbU^Si XUTWY^W Y^ `\QSU gXYSX bUTeSUc Ydc

Uh`_cebU d_ SebbU^Si bYc[ Y^ dXU VedebU*

OU Uh`USd dXU _^W_Y^W `_\YdYSQ\ e^SUbdQY^di d_ Y^SbUQcU dXU bYc[ _V S_^dY^eY^W Y^fUcd]U^d ]Qb[Ud f_\QdY\Ydi

Q^T SebbU^Si Y^cdQRY\Ydi* LXU cYW^YVYSQ^d bYc[c d_ gXYSX dXU ;_]`Q^i Yc Uh`_cUT Q^T X_g gU ]Q^QWU dXU]

QbU TYcSeccUT Y^ ]_bU TUdQY\ Y^ cUSdY_^ ; RU\_g*

0)!

+-!

.!

*!

9IB Of E\YcR[Pf << 5YN`` \S 4b`V[R``

Hb_`Ubdi 3,#

DYQRY\Ydi .0#

EYcSU\\U^U_ec VY^Q^SYQ\ \_cc 1#

GdXUb -#
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3'+ BR_S\_ZN[PR S_\Z b[QR_d_VaV[T NPaVcVaVR`

AcR_NYY b[QR_d_VaV[T ]R_S\_ZN[PR

LXU ;_]`Q^iqc e^TUbgbYdY^W `UbV_b]Q^SU V_b dXU iUQb gQc Q `b_VYd _V w-4*0] &.,-16 w-/*-]'* LXU bU\QdYfU\i

RU^YW^ gUQdXUb Y^ dXU MC Q^T AbU\Q^T Q^T VQf_ebQR\U TUfU\_`]U^d _V `bY_b iUQb S\QY]c _^ dXU ?b_e`qc

\YQRY\Ydi RecY^Ucc XQc ]UQ^d dXQd) TUc`YdU c_]U cYW^YVYSQ^d SQdQcdb_`XU UfU^dc Y^ ;Q^QTQ) gU XQfU TU\YfUbUT Q

dXYbT S_^cUSedYfU iUQb _V Y]`b_fU]U^d Y^ e^TUbgbYdY^W `UbV_b]Q^SU*

BR_S\_ZN[PR Of ZNaR_VNY PYN`` \S Ob`V[R``

8 ce]]Qbi _V e^TUbgbYdY^W `UbV_b]Q^SU Ri ]QdUbYQ\ \Y^U _V RecY^Ucc TebY^W dXU SebbU^d Q^T `bY_b iUQb Yc

cX_g^ RU\_g6

9R[R_NY >VNOVYVaf

LXU \YQRY\Ydi QSS_e^d ]QY^dQY^UT Ydc cdb_^W `UbV_b]Q^SU V_\\_gY^W QSdY_^c dQ[U^ d_ bUcd_bU dXU QSS_e^d d_

`b_VYdQRY\Ydi* ;ebbU^d iUQb S\QY]c `UbV_b]Q^SU gQc RUddUb dXQ^ Uh`USdUT) Q^T bUce\dc Q\c_ RU^UVYdUT Vb_]

bUcUbfU bU\UQcUc Qc XYcd_bYSQ\ S\QY]c XQfU RUU^ cUdd\UT Qd Q]_e^dc dXQd gUbU \Ucc dXQ^ Q^dYSY`QdUT*

A^ >URbeQbi .,-3) dXU D_bT ;XQ^SU\\_b Q^T KUSbUdQbi _V KdQdU V_b BecdYSU ]QTU Q^ Q^^_e^SU]U^d Y^ bU\QdY_^

d_ TUSbUQcY^W dXU GWTU^ TYcS_e^d bQdU Vb_] .*1# d_ ",*31#* LXYc SXQ^WU Y^ TYcS_e^d bQdU XQT Q ]Y^Y]Q\

Y]`QSd _^ _eb .,-2 bUce\dc Qc _eb \YQRY\Ydi `_bdV_\Y_ Yc \Ucc cU^cYdYfU d_ dXU \UfU\ _V dXU bQdU TeU d_ \_g

VbUaeU^Si _V SQdQcdb_`XYS Y^Zebi SQcUc) Q^T _eb TYcS_^dY^eUT MC E_d_b RecY^Ucc Yc Qd Q^ QTfQ^SUT cdQWU _V

be^"_VV*

8V_R N[Q \aUR_ QNZNTR a\ ]_\]R_af

JU\QdYfU\i RU^YW^ gUQdXUb gQc Uh`UbYU^SUT QSb_cc ]_cd _V dXU iUQb Y^ dXU MC $ AbU\Q^T) gYdX <USU]RUb Q\c_

RUY^W TbYUb Q^T gQb]Ub dXQ^ dXU \_^W"dUb] QfUbQWU* LXU V\QcX V\__Tc Y^ Be^U) Q\dX_eWX e^Uh`USdUT) gUbU

cYW^YVYSQ^d\i \Ucc S_cd\i dXQ^ dXU gUQdXUb UfU^dc Qd dXU U^T _V .,-1* LXU ^e]RUb _V VYbU"bU\QdUT \_ccUc Q\c_

bUdeb^UT d_ ]_bU ^_b]Q\ \UfU\c Y^ .,-2 gXYSX S_^dbYRedUT d_ dXU Y^SbUQcU Y^ `b_VYdc*

;Q^QTQ gQc QVVUSdUT Ri \QbWU `b_`Ubdi \_ccUc Vb_] dXU >_bd ESEebbQi gY\TVYbU Y^ 8\RUbdQ Q^T dg_ cUfUbU

gUQdXUb SQdQcdb_`XU UfU^dc TebY^W dXU iUQb*

G[QR_d_VaV[T ]R_S\_ZN[PR Of

E\YcR[Pf << YV[R \S Ob`V[R``

+)*/ +)*. +)*/ +)*.

l#))) l#))) l#))) l#)))

FUd =Qb^UT HbU]Ye] 2,)22. 03)3.5 -,4)-,, 5.)2-/

FUd ;\QY]c A^SebbUT &-3).35' &-1),-.' &04)-53' &1,)320'

G`UbQdY^W =h`U^cUc &.5)304' &.,)35/' &10)355' &0,)-51'

A^fUcd]U^d =h`U^cUc &.)-.,' &.)//3' &/44' &0.3'

G[QR_d_VaV[T BR_S\_ZN[PR **&.*. 2&.10 -&0*/ *&++0

9R[R_NY >VNOVYVaf
8V_R N[Q AaUR_ 6NZNTR

a\ B_\]R_af
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;Q^QTQ Q\c_ Uh`UbYU^SUT XYWXUb dXQ^ ^_b]Q\ \QbWU \_cc Uh`UbYU^SU Y^ .,-2 Y^ QTTYdY_^ d_ Q TUU` VbUUjU Y^

>URbeQbi gXYSX \UT d_ Q^ _fUbQ\\ e^TUbgbYdY^W \_cc Y^ dXU `bY_b iUQb*

BR_S\_ZN[PR Of TR\T_N]UVPNY _RTV\[

8 ce]]Qbi _V e^TUbgbYdY^W `UbV_b]Q^SU Ri ]QdUbYQ\ WU_WbQ`XYSQ\ bUWY_^ TebY^W dXU SebbU^d Q^T `bY_b iUQb Yc

cX_g^ RU\_g6

G= " <_RYN[Q

LXU RU^YW^ gUQdXUb Q^T VQf_ebQR\U \YQRY\Ydi `UbV_b]Q^SU TUcSbYRUT QR_fU S_^dbYRedUT d_ dXU `_cYdYfU

e^TUbgbYdY^W `UbV_b]Q^SU* LXU SXQ^WU _^ dXU GWTU^ TYcS_e^d bQdU XQT Q ]Y^Y]Q\ Y]`QSd _^ dXU .,-2 bUce\d*

5N[NQN

;Q^QTQ gQc QVVUSdUT Ri \QbWU `b_`Ubdi \_ccUc Vb_] dXU >_bd ESEebbQi gY\TVYbU Y^ 8\RUbdQ Q^T dg_ cUfUbU

gUQdXUb SQdQcdb_`XU UfU^dc TebY^W .,-2*

3', BR_S\_ZN[PR S_\Z V[cR`aZR[a NPaVcVaVR`

<[cR`aZR[a ]R_S\_ZN[PR Of N``Ra PYN``

G[QR_d_VaV[T ]R_S\_ZN[PR Of

9R\T_N]VPNY DRTV\[

+)*/ +)*. +)*/ +)*.

l#))) l#))) l#))) l#)))

FUd =Qb^UT HbU]Ye] -01)24- -10)/0- //)120 .5)/32

FUd ;\QY]c A^SebbUT &03),1/' &24)02/' &-5),/4' &-/),.4'

G`UbQdY^W =h`U^cUc &3/)/35' &3,)220' &-3)53/' &-1)//,'

A^fUcd]U^d =h`U^cUc &.)2.,' &.)45.' &./' &.-'

G[QR_d_VaV[T BR_S\_ZN[PR ++&/+1 *+&,+, $,&-0)% 22/

G= " <_RYN[Q 5N[NQN

+)*/ +)*. 9_\daU +)*/ +)*. 9_\daU +)*/ +)*. 9_\daU

l#))) l#))) ! l#))) l#))) ! l#))) l#))) !

6ROa -.)-53 -0)25, &-3#' &-)2,,' &5)50-' &40#' -,)153 0)305 -./#

7^bVaVR` -0)-4/ --)-52 .3# .0)521 -/)0,- 42# /5)-04 .0)153 15#

B_\]R_af 2)/24 0)533 .4# &-)--2' 0)5/1 &-./#' 1).1. 5)5-. &03#'

5N`U 32. -)--0 &/.#' " " "# 32. -)--0 &/.#'

6R_VcNaVcR` " " "# -).3. .).3, &00#' -).3. .).3, &00#'

7ePUN[TR .)43- &-)0,/' &/,1#' " " "# .)43- &-)0,/' &/,1#'

6V`P\b[a _NaR &3)..2' .)4/0 &/11#' &3)..2' .)4/0 &/11#'

AaUR_ 134 334 &.2#' " " "# 134 334 &.2#'

F\aNY V[cR`aZR[a` ,/&2.2 ,*&,.+ *1! */&+2. *,&-22 +*! .,&+.- --&1.* *2!

<[cR`aZR[a V[P\ZR 8NV_ cNYbR TNV[`(Y\``R` F\aNY _Rab_[
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A^fUcd]U^d bUdeb^c) gXYSX VU\\ cXQb`\i QVdUb dXU =M bUVUbU^Te] bUce\d) bUR_e^TUT cdb_^W\i Y^ dXU cUS_^T XQ\V

_V .,-2*

LXYc Y^fUcd]U^d `UbV_b]Q^SU bUV\USdc dXU bYcU Y^ MC cd_S[ ]Qb[Udc) Y^ <USU]RUb) d_ Q^ XYcd_bYS XYWX Q^T dXU

`_cYdYfU UVVUSd _V dXU \_g `_e^T _^ dXU fQ\eU _V _eb _fUbcUQc Y^fUcd]U^dc XU\T R_dX TYbUSd\i Q^T Y^TYbUSd\i

dXb_eWX S_\\USdYfU Y^fUcd]U^d cSXU]Uc*

LXU c]Q\\ Q^T ]YT"SQ` RYQc Y^ _eb UaeYdi `_bdV_\Y_ TQ]`U^UT bUdeb^c Y^ .,-2* LXU gUQ[^Ucc _V dXU `_e^T

V_\\_gY^W dXU 9bUhYd f_dU `b_fYTUT Q VQf_ebQR\U dQY\gY^T V_b dXU \QbWUb"SQ` Y^dUb^QdY_^Q\ T_\\Qb"UQb^Ubc _V dXU

>LK= -,, gXUbU d_dQ\ bUdeb^c _V -5# gUbU QSXYUfUT* 9i S_^dbQcd) dXU ]_bU MC T_]UcdYSQ\\i V_SecUT >LK= .1,

_^\i QSXYUfUT 2#*

>Q\\Y^W R_^T iYU\Tc Y^ .,-2 XQT Q `_cYdYfU UVVUSd _^ dXU fQ\eUc _V \_^WUb TQdUT R_^Tc* LXU cX_bdUb TebQdY_^ _V

_eb R_^T Y^fUcd]U^dc bUce\dUT Y^ e^TUb`UbV_b]Q^SU bU\QdYfU d_ dXU Rb_QTUb >LK= 8\\cd_S[ Y^TUh) Q^T bUV\USdc

_eb cdbQdUWi _V VQf_ebY^W SQ`YdQ\ `b_dUSdY_^ _fUb ]QbWY^Q\ Y^SbUQcUc Y^ bUdeb^c* OXU^ ]UQcebUT QWQY^cd dXU

cX_bdUb TebQdY_^ >LK= ?Y\dc ,"1 iUQb Y^TUh _V .*2#) _eb VYhUT Y^S_]U `_bdV_\Y_ bUdeb^c gUbU S_]`QbQR\U*

Geb TYbUSd `b_`Ubdi Y^fUcd]U^dc _ed`UbV_b]UT dXU Rb_QTUb A^fUcd]U^d Hb_`Ubdi <QdQRQ^[ &AH<' 8\\

Hb_`UbdYUc A^TUh _fUb dXU iUQb* LXYc gQc) Y^ `Qbd) TeU d_ Ydc WbUQdUb Uh`_cebU d_ dXU Y^TecdbYQ\ `b_`Ubdi

cUW]U^d gXYSX _ed`UbV_b]UT dXU _VVYSU Q^T bUdQY\ cUW]U^dc* LXU `_bdV_\Y_qc \Y]YdUT Uh`_cebU d_ dXU gUQ[

;U^dbQ\ D_^T_^ `b_`Ubdi ]Qb[Ud gQc Q\c_ RU^UVYSYQ\* LXU \UfU\ _V Y^fUcd]U^d Y^S_]U WU^UbQdUT Y^ dXU iUQb

b_cU Y^ \Y^U gYdX dXU cYjU _V _eb X_\TY^W Y^ dXYc S\Qcc _V QccUdc*

LXU T_g^gQbT ]_fU]U^d Y^ iYU\Tc Q\c_ bUTeSUT dXU TYcS_e^d bQdU Q``\YUT Y^ SQ\Se\QdY^W dXU `bUcU^d fQ\eU _V

SUbdQY^ \_^W"dQY\ WU^UbQ\ RecY^Ucc Y^cebQ^SU \YQRY\YdYUc &cX_g^ Y^ dXU dQR\U QR_fU Qc TYcS_e^d bQdU'*

A^fUcd]U^d QT]Y^YcdbQdY_^ Uh`U^cUc Q]_e^dUT d_ w.*2]) Q 5# TUSbUQcU Vb_] .,-1*

9NV[` N[Q Y\``R` _RP\T[V`RQ QV_RPaYf V[ R^bVaf

<ebY^W dXU iUQb dXU ?b_e` TUcYW^QdUT SUbdQY^ TUbYfQdYfUc Qc Q XUTWU _V Ydc ^Ud Y^fUcd]U^dc Y^ V_bUYW^

ceRcYTYQbYUc Q^T RbQ^SXUc* LXUcU WU^UbQdUT Q WQY^ _V w,*-] Y^ dXU SebbU^d iUQb &.,-16 w^Y\' gXYSX gQc

bUS_W^YcUT TYbUSd\i Y^ UaeYdi*

<[cR`aZR[a` V[ `RPb_VaV`NaV\[

LXU ;_]`Q^i XQc ^_ ]QdUbYQ\ X_\TY^Wc Y^ cUSebYdYcQdY_^c*

3'- BR_S\_ZN[PR S_\Z \aUR_ NPaVcVaVR`

GdXUb ]QdUbYQ\ Y^S_]U Q^T Uh`U^cUc QbU cX_g^ RU\_g6

+)*/ +)*. ?\cRZR[a

l#))) l#))) !

;_b`_bQdU S_cdc &-,)-/0' &3)/0-' /4#

8SdeQbYQ\ \_ccUc _^ bUdYbU]U^d `\Q^c &.3).35' &0)33,' 03.#

?QY^c+&\_ccUc' _^ SebbU^Si dbQ^c\QdY_^ TYVVUbU^SUc 2)0.1 &/)5-/' &.20#'

AaUR_ NPaVcVaVR`
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;_b`_bQdU S_cdc QbU S_cdc Y^SebbUT Y^ ]Q^QWY^W dXU ;_]`Q^i Q^T Ydc ceRcYTYQbYUc Q^T SUbdQY^ S_]`Q^i"gYTU

cdbQdUWYS Y^fUcd]U^dc* LXUi Y^SbUQcUT Y^ dXU iUQb TeU d_ QTTYdY_^Q\ cdbQdUWYS Y^fUcd]U^d Y^ dXU RecY^Ucc*

8SdeQbYQ\ \_ccUc _^ bUdYbU]U^d `\Q^c bU\QdUc d_ dXU Y]`QSd _V SXQ^WUc Y^ VY^Q^SYQ\ Qcce]`dY_^c ecUT Y^ dXU A8K

-5 fQ\eQdY_^* LXU XYWXUb \_ccUc bU`_bdUT Y^ .,-2 gUbU ]QY^\i TeU d_ dXU VQ\\ Y^ TYcS_e^d bQdU gXYSX V_\\_gUT

dXU 9bUhYd f_dU*

LXU gUQ[U^UT `_e^T V_\\_gY^W dXU 9bUhYd f_dU bUce\dUT Y^ WQY^c Y^ dXU fQ\eU _V dXU ;_]`Q^iqc Y^fUcd]U^d Y^

Ydc ;Q^QTYQ^ RecY^Ucc) Y^ S_]`QbYc_^ d_ Q VQ\\ Y^ dXU `bY_b iUQb gXUbU dXU `_e^T cdbU^WdXU^UT Y^ bU\QdY_^ d_

dXU ;Q^QTYQ^ T_\\Qb*

3'. AaUR_ V[S\_ZNaV\[

LXUbU Yc ^_ _dXUb ]QdUbYQ\ Y^V_b]QdY_^ d_ TYcS\_cU bUWQbTY^W dXU RecY^Ucc Q^T Ydc `UbV_b]Q^SU TebY^W dXU

bU`_bdY^W `UbY_T*
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4' Ef`aRZ \S T\cR_[N[PR

4'* 9R[R_NY V[S\_ZNaV\[ \[ aUR `f`aRZ \S T\cR_[N[PR

9\cR_[V[T 4\Qf k D\YR` N[Q `RT_RTNaV\[ \S _R`]\[`VOVYVaVR`

LXU ?_fUb^Y^W 9_Ti _V dXU ;_]`Q^i Yc dXU 9_QbT _V <YbUSd_bc &dXU 9_QbT'* LXU 9_QbTqc b_\U Yc d_ `b_fYTU

U^dbU`bU^UebYQ\ \UQTUbcXY` _V dXU ?b_e` gYdXY^ Q VbQ]Ug_b[ _V `beTU^d Q^T UVVUSdYfU S_^db_\c gXYSX U^QR\Uc

dXU bYc[ gXYSX dXU ?b_e` VQSUc d_ RU QccUccUT Q^T ]Q^QWUT*

LXU 9_QbT Yc bUc`_^cYR\U V_b6 Se\debU Q^T fQ\eUc) cdbQdUWi Q^T TYbUSdY_^) \UQTUbcXY` Q^T _bWQ^YcQdY_^)

W_fUb^Q^SU) bYc[ ]Q^QWU]U^d Q^T S_^db_\c) VY^Q^SYQ\ Uh`USdQdY_^c Q^T `UbV_b]Q^SU Q^T S_]]e^YSQdY_^*

8 V_b]Q\ cSXUTe\U _V ]QddUbc bUcUbfUT V_b dXU 9_QbTqc TUSYcY_^ Yc Y^ `\QSU Q^T Y^S\eTUc cdbQdUWi Q^T

]Q^QWU]U^d) cdbeSdebU Q^T SQ`YdQ\) VY^Q^SYQ\ bU`_bdY^W Q^T S_^db_\c) Y^dUb^Q\ S_^db_\c) S_^dbQSdc)

S_]]e^YSQdY_^) R_QbT ]U]RUbcXY` Q^T _dXUb Q``_Y^d]U^dc) bU]e^UbQdY_^) S_b`_bQdU W_fUb^Q^SU Q^T

`_\YSYUc*

0IBJRMBN

LXU ;XQYb]Q^qc bUc`_^cYRY\YdYUc Y^S\eTU dXU QSdYfU \UQTUbcXY` _V dXU 9_QbT) U^cebY^W Ydc UVVUSdYfU^Ucc Y^ Q\\

Qc`USdc _V Ydc b_\U) ]QY^dQY^Y^W Q^ Q``b_`bYQdU RQ\Q^SU _^ dXU 9_QbT Qc bUWQbTc dXU ^e]RUbc _V =hUSedYfU Q^T

F_^"=hUSedYfU <YbUSd_bc &F=<c' Q^T dXUYb c[Y\\c) [^_g\UTWU) Uh`UbYU^SU Q^T TYfUbcYdi*

4ROUP 0IJFG 2XFDUTJVF ;GGJDFR "02;#

LXU ?b_e` ;=G Yc bUc`_^cYR\U V_b U^cebY^W TU\YfUbi _V dXU cdbQdUWi TUdUb]Y^UT Ri dXU 9_QbT* LXU ?b_e` ;=G

]Qi TU\UWQdU Q^i _V dXU \Y]Ydc _b QedX_bYdYUc) Red ^_d bUc`_^cYRY\Ydi) d_ Q^i _dXUb UhUSedYfU TYbUSd_b) Ve^SdY_^

X_\TUb _b ;_]]YddUU*

9ON"2XFDUTJVF 1JRFDTORS "921S#

LXU F=<c XQfU Q bUc`_^cYRY\Ydi d_ e`X_\T XYWX cdQ^TQbTc _V Y^dUWbYdi Q^T `b_RYdi) Y^S\eTY^W QSdY^W Qc R_dX

Y^dUb^Q\ Q^T UhdUb^Q\ Q]RQccQT_bc _V dXU ;_]`Q^i* 8c `Qbd _V dXUYb b_\U) dXU F=<c cX_e\T S_^cdbeSdYfU\i

SXQ\\U^WU Q^T XU\` TUfU\_` `b_`_cQ\c _^ cdbQdUWi*

>FNJOR 5NEFPFNEFNT 1JRFDTOR ">51#

A^ QTTYdY_^ d_ dXUYb _dXUb TedYUc Qc Q F_^"=hUSedYfU <YbUSd_b) dXU KA< Yc bUc`_^cYR\U V_b \UQTY^W dXU UfQ\eQdY_^

_V dXU ;XQYb]Q^) ]UUdY^W gYdX dXU ^_^"UhUSedYfUc Qd \UQcd _^SU Q iUQb gYdX_ed dXU ;XQYb]Q^ `bUcU^d Q^T

RUY^W QfQY\QR\U d_ cXQbUX_\TUbc YV dXUi XQfU S_^SUb^c QR_ed dXU be^^Y^W _V dXU ?b_e` gXYSX XQfU ^_d RUU^

bUc_\fUT*
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6RYRTNaV\[ a\ P\ZZVaaRR`

LXU 9_QbT XQc UcdQR\YcXUT VYfU S_]]YddUUc gXYSX ce``_bd dXU TYcSXQbWU _V Ydc TedYUc6

=QSX ;_]]YddUU XQc QWbUUT LUb]c _V JUVUbU^SU gXYSX cUdc _ed bUaeYbU]U^dc V_b ]U]RUbcXY`) ]UUdY^W

QT]Y^YcdbQdY_^) ;_]]YddUU bUc`_^cYRY\YdYUc Q^T bU`_bdY^W*

8 XYWX"\UfU\ _fUbfYUg _V UQSX ;_]]YddUUqc TU\UWQdUT bUc`_^cYRY\YdYUc Yc ce]]QbYcUT RU\_g6

4ROUP .UEJT 0OMMJTTFF "4.0#

;_]`bYcY^W V_eb Y^TU`U^TU^d F=<c) Ydc bUc`_^cYRY\YdYUc Y^S\eTU6

" _fUbcUUY^W _V dXU ;_]`Q^iqc VY^Q^SYQ\ bU`_bdY^W `b_SUccUc7

" _fUbcUUY^W dXU ;_]`Q^iqc bYc[ ]Q^QWU]U^d cicdU]c Q^T Y^dUb^Q\ S_^db_\c7

" bUfYUgY^W dXU ;_]`Q^iqc gXYcd\UR\_gY^W QbbQ^WU]U^dc7

" _fUbcUUY^W dXU Y^dUb^Q\ QeTYd Ve^SdY_^7

" ]Q^QWY^W dXU bU\QdY_^cXY` gYdX dXU UhdUb^Q\ QeTYd_b) Y^S\eTY^W Y^ bU\QdY_^ d_ dXU QeTYd_bqc Q``_Y^d]U^d)

bUQ``_Y^d]U^d Q^T bUcYW^QdY_^) dUb]c Q^T bU]e^UbQdY_^) Y^TU`U^TU^SU Q^T Uh`UbdYcU) ^_^"QeTYd

cUbfYSUc Q^T dXU QeTYd SiS\U7 Q^T

" bU`_bdY^W d_ dXU 9_QbT _^ X_g Yd XQc TYcSXQbWUT Ydc bUc`_^cYRY\YdYUc*

4ROUP 3JNBNDF BNE 5NVFSTMFNT 0OMMJTTFF

;_]`bYcY^W dXbUU Y^TU`U^TU^d F=<c Q^T Q^ =hUSedYfU <YbUSd_b) Ydc ]QY^ `eb`_cU Yc d_ U^cebU dXQd dXU

]Q^QWU]U^d _V dXU ;_]`Q^iqc VY^Q^SYQ\ QccUdc) Y^S\eTY^W Ydc Y^fUcd]U^d `_bdV_\Y_) Yc `b_`Ub\i W_fUb^UT)

S_^db_\\UT Q^T `UbV_b]Y^W Qc Uh`USdUT* LXU ;_]]YddUU bUfYUgc Q^T QTfYcUc _^ Q^i ]QZ_b VY^Q^SYQ\ TUSYcY_^c

_^ RUXQ\V _V dXU 9_QbT Q^T bU`_bdc d_ dXU 9_QbT _^ X_g Yd XQc TYcSXQbWUT Ydc bUc`_^cYRY\YdYUc*

4ROUP =JSK 0OMMJTTFF "4=0#

;_]`bYcY^W dXbUU Y^TU`U^TU^d F=<c Q^T Q^ =hUSedYfU <YbUSd_b) Ydc bUc`_^cYRY\YdYUc Y^S\eTU6

" _fUbcUUY^W dXU ;_]`Q^iqc JYc[ EQ^QWU]U^d >bQ]Ug_b[ Y^S\eTY^W bYc[ Q``UdYdU Q^T d_\UbQ^SU7

" _fUbcUUY^W dXU ;_]`Q^iqc bYc[ Q^T S_]`\YQ^SU Ve^SdY_^c7

" bUfYUgY^W `beTU^dYQ\ bYc[ &Y^S\eTY^W _fUbcUUY^W dXU SQ`YdQ\ ]_TU\' Q^T S_^TeSd bYc[7 Q^T

" bU`_bdY^W d_ dXU 9_QbT _^ X_g Yd XQc TYcSXQbWUT Ydc bUc`_^cYRY\YdYUc*

Group Finance and 

Investment Committee

Group Remuneration 

Committee

Ecclesiastical Insurance 

Office plc

Board of Directors

Group Nominations 

Committee
Group Risk Committee Group Audit Committee
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4ROUP =FMUNFRBTJON 0OMMJTTFF

;_]`bYcY^W dXbUU Y^TU`U^TU^d F=<c) dXU ;_]]YddUU Yc bUc`_^cYR\U V_b bUS_]]U^TY^W d_ dXU 9_QbT dXU

JU]e^UbQdY_^ H_\YSi V_b UhUSedYfU TYbUSd_bc Q^T V_b cUddY^W dXU bU]e^UbQdY_^ `QS[QWUc V_b UQSX UhUSedYfU

TYbUSd_b) ]U]RUbc _V dXU ?b_e` EQ^QWU]U^d 9_QbT) JU]e^UbQdY_^ ;_TU cdQVV Q^T XUQTc _V cdbQdUWYS

RecY^Ucc e^Ydc* LXU ;_]]YddUU Q\c_ XQc _fUbQbSXY^W bUc`_^cYRY\Ydi V_b dXU ?b_e`"gYTU JU]e^UbQdY_^ H_\YSi*

4ROUP 9OMJNBTJON 0OMMJTTFF

;_]`bYcY^W dXU ;XQYb]Q^ Q^T dXbUU Y^TU`U^TU^d F=<c Ydc b_\U Yc d_ U^cebU dXQd dXUbU Yc Q^ Q``b_`bYQdU

RQ\Q^SU _V c[Y\\c) [^_g\UTWU Q^T Uh`UbYU^SU _^ dXU 9_QbT) Ydc S_]]YddUUc Q^T gYdXY^ dXU ;_]`Q^iqc

ceRcYTYQbi S_]`Q^YUc*

D\YR` N[Q _R`]\[`VOVYVaVR` \S XRf Sb[PaV\[`

LXU ?_fUb^Q^SU >bQ]Ug_b[ T_Se]U^dc dXU ]QY^ b_\Uc Q^T bUc`_^cYRY\YdYUc _V [Ui Ve^SdY_^c Qc cUd _ed RU\_g6

4ROUP 0OMPLJBNDF

?b_e` ;_]`\YQ^SU `b_fYTUc QccebQ^SU d_ dXU 9_QbT dXQd dXU ;_]`Q^i bU]QY^c S_]`\YQ^d gYdX Ydc _R\YWQdY_^c

e^TUb dXU bUWe\Qd_bi cicdU] Q^T V_b S_e^dUbY^W dXU bYc[ dXQd dXU ;_]`Q^i ]YWXd RU ecUT d_ VebdXUb VY^Q^SYQ\

SbY]U* Ad U^cebUc dXQd Q``b_`bYQdU ]USXQ^Yc]c UhYcd d_ YTU^dYVi) QccUcc Q^T QSd e`_^ ^Ug Q^T U]UbWY^W

bUWe\Qd_bi _R\YWQdY_^c Q^T S_]`\YQ^SU bYc[c dXQd ]Qi Y]`QSd _^ dXU ;_]`Q^i*

4ROUP 5NTFRNBL .UEJT

?b_e` A^dUb^Q\ 8eTYd TUbYfUc Ydc QedX_bYdi Vb_] dXU ?8; Q^T `b_fYTUc _RZUSdYfU QccebQ^SU d_ dXU 9_QbT dXQd

dXU W_fUb^Q^SU `b_SUccUc) ]Q^QWU]U^d _V bYc[ Q^T cicdU]c _V Y^dUb^Q\ S_^db_\ QbU QTUaeQdU Q^T UVVUSdYfU d_

]YdYWQdU dXU ]_cd cYW^YVYSQ^d bYc[c d_ dXU ;_]`Q^i* LXU <YbUSd_b _V ?b_e` A^dUb^Q\ 8eTYd Yc QSS_e^dQR\U d_ dXU

;XQYb]Q^ _V dXU ?8;*

4ROUP =JSK

?b_e` JYc[ TUbYfUc Ydc QedX_bYdi Vb_] dXU ;=G Q^T `b_fYTUc ?b_e` \UfU\ _fUbcYWXd _V dXU `beTU^d

]Q^QWU]U^d _V bYc[ Y^S\eTY^W Red ^_d \Y]YdUT d_ S_^TeSd bYc[) Y^ bU\QdY_^ d_ UQSX U^dYdi gYdXY^ dXU ?b_e` Q^T)

_^ Q^ QWWbUWQdUT RQcYc) _V bYc[ QSb_cc dXU ?b_e`* LXU ?b_e` ;XYUV JYc[ GVVYSUb Yc QSS_e^dQR\U d_ dXU ;=G*

.DTUBRJBL

8SdeQbYQ\ Yc QSS_e^dQR\U V_b Q\\ Qc`USdc _V SQ`YdQ\ ]_TU\\Y^W) `bYSY^W Q^T bUcUbfY^W QSb_cc dXU ?b_e` Q^T dXU

Y^TU`U^TU^d 8SdeQbYQ\ >e^SdY_^ Yc bUc`_^cYR\U V_b `b_fYTY^W _`Y^Y_^c _^ dXU UVVUSdYfU^Ucc _V dUSX^YSQ\

`b_fYcY_^ SQ\Se\QdY_^c) e^TUbgbYdY^W Q^T `bYSY^W) Q^T bUY^cebQ^SU `ebSXQcU* 8SdeQbYQ\ bU`_bdc d_ dXU ?b_e`

;XYUV >Y^Q^SYQ\ GVVYSUb &;>G' gX_ Yc QSS_e^dQR\U d_ dXU ;=G*

?NaR_VNY PUN[TR` V[ aUR `f`aRZ \S T\cR_[N[PR

LXUbU gUbU ^_ ]QdUbYQ\ SXQ^WUc d_ dXU cicdU] _V W_fUb^Q^SU TebY^W dXU iUQb* A^ EQbSX .,-3) dXU ;_]`Q^iqc

;XQYb]Q^) =TgQbT ;bUQci) bUcYW^UT Vb_] dXU 9_QbT Q^T B_X^ @i\Q^Tc) dXU ;_]`Q^iqc <U`edi ;XQYb]Q^) gQc

Q``_Y^dUT Qc ;XQYb]Q^* A^ 8`bY\ .,-3) 8^TbUg ESA^dibU gQc Q``_Y^dUT Qc Q F=< _V dXU ;_]`Q^i Q^T ;XQYb

_V dXU ?8; &Q b_\U `bUfY_ec\i XU\T Ri Eb @i\Q^Tc'*
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3``R``ZR[a \S aUR NQR^bNPf \S aUR `f`aRZ \S T\cR_[N[PR

LXU 9_QbT) dXb_eWX dXU ?J;) Q^^eQ\\i bUfYUgc dXU QTUaeQSi _V dXU cicdU] _V W_fUb^Q^SU _^ Q X_\YcdYS RQcYc

Q^T XQc S_^S\eTUT dXQd Yd Yc Q``b_`bYQdU Q^T UVVUSdYfU RQcUT _^ dXU ^QdebU) cSQ\U Q^T S_]`\UhYdi _V dXU bYc[c

Y^XUbU^d Y^ dXU RecY^Ucc*

A^ bUfYUgY^W dXU UVVUSdYfU^Ucc) dXU V_\\_gY^W gQc S_^cYTUbUT6

" _edS_]Uc Vb_] dXU ;_^db_\ JYc[ Q^T KU\V"8ccUcc]U^d `b_SUcc &;JK8'7

" _edS_]Uc Vb_] dXU Gg^ JYc[ Q^T K_\fU^Si 8ccUcc]U^d &GJK8' `b_SUcc7

" VY^TY^Wc Vb_] bU\UfQ^d Y^dUb^Q\ QeTYdc7

" bU`_bdc Vb_] ]Q^QWU]U^d7

" QddUcdQdY_^c Vb_] KdbQdUWYS 9ecY^Ucc M^Ydc &K9Mc' dXQd dXUi QbU ]QdUbYQ\\i S_]`\YQ^d gYdX dXU

?_fUb^Q^SU >bQ]Ug_b[7 Q^T

" SXQ^WUc Y^ bUWe\QdY_^ Q^T \UWYc\QdY_^*

LXU ?_fUb^Q^SU >bQ]Ug_b[ Yc V_b]Q\\i bUfYUgUT Q^T Q``b_fUT Ri dXU 9_QbT dXb_eWX dXU ?J; UfUbi dg_

iUQbc) Q^T gQc \Qcd Q``b_fUT Y^ 8eWecd .,-2*

A^ QTTYdY_^) dXU `UbV_b]Q^SU _V dXU 9_QbT Q^T Ydc ;_]]YddUU Yc bUWe\Qb\i bUfYUgUT Q^T Yd Yc dXU 9_QbTqc `_\YSi

V_b Ydc UfQ\eQdY_^c d_ RU UhdUb^Q\\i VQSY\YdQdUT UfUbi dg_ iUQbc* 8d dXU U^T _V .,-2) dXU ?b_e` F_]Y^QdY_^c

;_]]YddUU \UT Q^ UhdUb^Q\ UfQ\eQdY_^ _V dXU 9_QbT Q^T ;_]]YddUUc) QccYcdUT Ri dXU ;_]`Q^i KUSbUdQbYQd* 8^

UhdUb^Q\ R_QbT UfQ\eQdY_^ `b_fYTUb S_^TeSdUT dXYc UfQ\eQdY_^ Q^T Q\\ 9_QbT Q^T ;_]]YddUU ]U]RUbc gUbU

bUaeYbUT d_ S_]`\UdU Q RUc`_[U QccUcc]U^d% LXU _edS_]U _V dXU UfQ\eQdY_^ gY\\ RU S_^cYTUbUT Ri dXU 9_QbT

Y^ EQi .,-3*

LXU ;_]`Q^i RU\YUfUc dXU cYjU Q^T S_]`_cYdY_^ _V dXU 9_QbT WYfUc Yd ceVVYSYU^d Y^TU`U^TU^SU) RQ\Q^SU Q^T

gYTUb Uh`UbYU^SU d_ S_^cYTUb dXU YcceUc _V cdbQdUWi) `UbV_b]Q^SU) bUc_ebSUc Q^T cdQ^TQbTc _V S_^TeSd* LXU

cdb_^W bU`bUcU^dQdY_^ _V F=<c _^ dXU 9_QbT TU]_^cdbQdUc Ydc Y^TU`U^TU^SU*

DRZb[R_NaV\[ ]\YVPf

LXU ;_]`Q^iqc bU]e^UbQdY_^ `_\YSi Yc Q\YW^UT d_ TU\YfUbi _V dXU ?b_e`qc cdbQdUWYS _RZUSdYfUc Q^T UcdQR\YcXUc

Q cUd _V `bY^SY`\Uc gXYSX e^TUb`Y^ dXU ?b_e`qc bUgQbT cdbeSdebUc V_b Q\\ ?b_e` U]`\_iUUc Qc V_\\_gc6

" JUgQbT cdbeSdebUc gY\\ `b_]_dU dXU TU\YfUbi _V \_^W"dUb] cecdQY^QR\U bUdeb^c bUV\USd Q^T ce``_bd dXU

;_]`Q^iqc e^TUb\iY^W cdbQdUWYS W_Q\c Q^T bYc[ Q``UdYdU) Q^T ]Qi S_]`bYcU R_dX VY^Q^SYQ\ Q^T ^_^"

VY^Q^SYQ\ dQbWUdc*

" JUgQbT gY\\ RU `UbV_b]Q^SU"bU\QdUT) bUV\USdY^W Y^TYfYTeQ\ Q^T RecY^Ucc `UbV_b]Q^SU) Y^S\eTY^W R_dX

gXQd Yc TU\YfUbUT Q^T dXU gQi Y^ gXYSX bUce\dc QbU QSXYUfUT* @_gUfUb) dXU ;_]`Q^i gY\\ QT_`d Q

`beTU^d Q^T S_^cYTUbUT Q``b_QSX gXU^ TUdUb]Y^Y^W gXQd `_bdY_^ _V Q^ U]`\_iUUqc `QS[QWU cX_e\T

RU `UbV_b]Q^SU"\Y^[UT _b fQbYQR\U*

" JU]e^UbQdY_^ `QS[QWUc gY\\ RU cUd Ri bUVUbU^SU d_ \UfU\c V_b S_]`QbQR\U b_\Uc Y^ S_]`QbQR\U

_bWQ^YcQdY_^c* @_gUfUb) RU^SX]Qb[ TQdQ gY\\ RU _^\i _^U _V Q ^e]RUb _V VQSd_bc dXQd gY\\ TUdUb]Y^U

bU]e^UbQdY_^ `QS[QWUc*
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" JUgQbT cdbeSdebUc gY\\ TU\YfUb Q^ Q``b_`bYQdU RQ\Q^SU _V VYhUT d_ fQbYQR\U `Qi Y^ _bTUb d_ V_cdUb Q

`UbV_b]Q^SU Se\debU) gYdX dXU `b_`_bdY_^ _V pQd bYc[q `Qi di`YSQ\\i Y^SbUQcY^W gYdX cU^Y_bYdi* @_gUfUb)

XYWX \UfU\c _V \UfUbQWU QbU ^_d Q``b_`bYQdU V_b dXU ;_]`Q^i*

" JUgQbT cdbeSdebUc gY\\ QSXYUfU Q RQ\Q^SU RUdgUU^ cX_bd Q^T \_^W"dUb] Y^SU^dYfUc* LXU RQ\Q^SU

RUdgUU^ cX_bd Q^T \_^W"dUb] Y^SU^dYfU `Qi Yc \QbWU\i TbYfU^ Ri b_\U Q^T cU^Y_bYdi) gYdX WU^UbQ\\i Q

WbUQdUb b_\U `\QiUT Ri \_^W"dUb] Y^SU^dYfUc V_b ]_bU cU^Y_b U]`\_iUUc*

" LXU ;_]`Q^i Yc S_]]YddUT d_ U^cebY^W Q\\ U]`\_iUUc) R_dX ]U^ Q^T g_]U^) XQfU Q VQYb Q^T UaeQ\

`Qi _``_bde^Ydi*

7[aVaYRZR[a a\ `UN_R \]aV\[`& `UN_R` \_ cN_VNOYR P\Z]\[R[a` \S _RZb[R_NaV\[

LXU U\U]U^dc _V fQbYQR\U bU]e^UbQdY_^ QbU TU\YfUbUT Y^ dXU V_\\_gY^W gQic6

0BSI BNNUBL CONUS

8 `b_`_bdY_^ _V fQbYQR\U bU]e^UbQdY_^ Yc TU\YfUbUT Y^ dXU V_b] _V Q SQcX Q^^eQ\ R_^ec gXYSX Yc `QYT d_

`QbdYSY`Q^dc V_\\_gY^W dXU U^T _V dXU VY^Q^SYQ\ iUQb* 8^^eQ\ R_^ecUc QbU ceRZUSd d_ Q bQ^WU _V SXQ\\U^WY^W

VY^Q^SYQ\ Q^T ^_^"VY^Q^SYQ\ `UbV_b]Q^SU S_^TYdY_^c \Y^[UT d_ [Ui cdbQdUWYS `bY_bYdYUc* 8gQbTc V_b cU^Y_b

]Q^QWU]U^d b_\Uc Q^T U]`\_iUUc gYdXY^ dXU Y^fUcd]U^d ]Q^QWU]U^d Ve^SdY_^ QbU ceRZUSd d_ TUVUbbQ\)

`b_fYTY^W Q\YW^]U^d gYdX cXQbUX_\TUb Y^dUbUcdc Q^T `b_]_dY^W bUdU^dY_^*

0BSI 7ONH"?FRM 5NDFNTJVF <LBNS

>_b c_]U cU^Y_b ]Q^QWU]U^d b_\Uc) Q `b_`_bdY_^ _V fQbYQR\U bU]e^UbQdY_^ Yc TU\YfUbUT Y^ dXU V_b] _V Q^

DLAH* DLAHc QbU TUcYW^UT d_ Y^SU^dYfYcU dXU QSXYUfU]U^d _V dXU ;_]`Q^iqc \_^W"dUb] _RZUSdYfUc*

;QcX QgQbTc e^TUb dXU bU\UfQ^d DLAH fUcd TU`U^TU^d _^ dXU ?b_e` JU]e^UbQdY_^ ;_]]YddUUqc QccUcc]U^d

_V `UbV_b]Q^SU QWQY^cd dXU cSXU]Uqc `UbV_b]Q^SU S_^TYdY_^c _fUb dXU bU\UfQ^d dXbUU"iUQb `UbV_b]Q^SU

`UbY_T*

E_bU TUdQY\c _^ `UbV_b]Q^SU SbYdUbYQ Q^T Q]_e^dc QgQbTUT d_ cU^Y_b UhUSedYfUc e^TUb dXUcU cSXU]Uc SQ^

RU V_e^T Y^ dXU JU]e^UbQdY_^ JU`_bd Y^ dXU ;_]`Q^iqc .,-2 8^^eQ\ JU`_bd $ 8SS_e^dc*

Eb]]YRZR[aN_f ]R[`V\[ \_ RN_Yf _RaV_RZR[a `PURZR` S\_ aUR ZRZOR_` \S aUR 4\N_Q N[Q \aUR_ XRf

Sb[PaV\[ U\YQR_`

MC"RQcUT UhUSedYfU TYbUSd_bc Q^T [Ui Ve^SdY_^ X_\TUbc U]`\_iUT Y^ dXU MC QVdUb 8`bY\ .,,2 QbU U\YWYR\U d_

`QbdYSY`QdU Y^ dXU ?b_e` HUbc_^Q\ HU^cY_^ &?HH' `\Q^* ;_^dbYRedY_^c QbU ]QTU Ri dXU U]`\_iUU Q^T

U]`\_iUb* 8^i S_^dbYRedY_^c d_ dXU MC <UVY^UT ;_^dbYRedY_^ KSXU]U dXQd QbU QR_fU dXU Q^^eQ\ _b \YVUdY]U

UQb^Y^Wc \Y]Yd QbU `QYT Y^ SQcX) ^Ud _V FQdY_^Q\ A^cebQ^SU &FA' S_^dbYRedY_^c SXQbWU*

OXUbU Q^ U]`\_iUU Yc U\YWYR\U d_ bUdYbU UQb\i) dXU `U^cY_^ U^dYd\U]U^d gY\\ RU SQ\Se\QdUT ceRZUSd d_ dXU

cSXU]U be\Uc Q^T ^_ U^XQ^SUT UQb\i bUdYbU]U^d dUb]c _dXUb dXQ^ dX_cU Q``\YSQR\U Y^ WU^UbQ\ e^TUb dXU

cSXU]U be\Uc gY\\ Q``\i* =Qb\i bUdYbU]U^d Yc `Ub]YddUT gYdXY^ dXU cSXU]U7 X_gUfUb) dXU Ve^T QfQY\QR\U d_ dXU

]U]RUb g_e\T RU bUTeSUT Y^ dXU SQcU _V UQb\i bUdYbU]U^d*

F_^"=hUSedYfU <YbUSd_bc QbU ^_d U\YWYR\U d_ `QbdYSY`QdU Y^ `U^cY_^ `\Q^c*



7PPYR`VN`aVPNY <[`b_N[PR ASSVPR ]YP " E\YcR[Pf N[Q 8V[N[PVNY 5\[QVaV\[ DR]\_a

Page 23 of 83

?NaR_VNY a_N[`NPaV\[` Qb_V[T aUR _R]\_aV[T ]R_V\Q dVaU `UN_RU\YQR_`& ]R_`\[` dU\ ReR_PV`R N

`VT[VSVPN[a V[SYbR[PR& N[Q dVaU ZRZOR_` \S aUR 4\N_Q

LXUbU gUbU ^_ ceSX ]QdUbYQ\ dbQ^cQSdY_^c TebY^W dXU bU`_bdY^W `UbY_T* F_ S_^dbQSd _V cYW^YVYSQ^SU UhYcdUT

TebY^W _b Qd dXU U^T _V dXU VY^Q^SYQ\ iUQb Y^ gXYSX Q TYbUSd_b gQc _b Yc ]QdUbYQ\\i Y^dUbUcdUT*

4'+ 8Va N[Q ]_\]R_ _R^bV_RZR[a`

A^ _bTUb d_ TUdUb]Y^U VYd^Ucc Q^T `b_`bYUdi _V Q\\ cU^Y_b b_\Uc Y^S\eTY^W [Ui Ve^SdY_^ X_\TUbc gYdXY^ dXU

;_]`Q^i* `Ubc_^c QbU ceRZUSd d_ Q S_]`UdU^Si"RQcUT Y^dUbfYUg V_\\_gY^W Q^ Q^Q\icYc _V dXUYb ;N*

LXU S_]`UdU^Si"RQcUT Y^dUbfYUg Yc Y^dU^TUT d_ Uh`\_bU dXU SQ^TYTQdUcq Uh`UbYU^SU Q^T aeQ\YVYSQdY_^c Q^T V_b

Q [Ui Ve^SdY_^ X_\TUb g_e\T Qc Q``b_`bYQdU Uh`\_bU6

" EQb[Ud [^_g\UTWU

" 9ecY^Ucc cdbQdUWi

" >Y^Q^SYQ\ Q^Q\icYc

" ?_fUb^Q^SU

" GfUbcYWXd Q^T S_^db_\c

" JUWe\Qd_bi VbQ]Ug_b[*

;bY]Y^Q\ bUS_bT SXUS[c &<9K' Q^T cQ^SdY_^c SXUS[c QbU SQbbYUT _ed V_b UQSX `Ubc_^ Y^ aeQ^dYViY^W X_^Ucdi)

Y^dUWbYdi Q^T bU`edQdY_^ Q\_^W gYdX Q SbUTYd SXUS[ d_ QccYcd Y^ fUbYViY^W VY^Q^SYQ\ c_e^T^Ucc* LXU ;_]`Q^i gY\\

Q\c_ SXUS[ dXU >Y^Q^SYQ\ ;_^TeSd 8edX_bYdi &>;8' bUWYcdUb gXUbU `Ubc_^c XQfU `bUfY_ec\i RUU^ Q [Ui Ve^SdY_^

X_\TUb d_ SXUS[ dXQd ^_ TYcSY`\Y^Qbi QSdY_^c XQfU _SSebbUT QWQY^cd dXU]* JUVUbU^SUc QbU Q\c_ dQ[U^ Vb_]

`bUfY_ec U]`\_iUbc* >_b fUbi cU^Y_b `_cYdY_^c) dg_ VebdXUb Y^dUbfYUgc ]Qi RU S_^TeSdUT) _^U dXb_eWX _eb @J

TU`Qbd]U^d Q^T Q^_dXUb Ri Q ceRZUSd ]QddUb Uh`Ubd*

LXU VYd^Ucc Q^T `b_`bYUdi `b_SUcc V_b QccUccY^W [Ui Ve^SdY_^ X_\TUbc &C>@qc' ]Ybb_bc dXU QR_fU Q``b_QSX d_

KU^Y_b A^cebQ^SU EQ^QWUbc JUWY]U &KAEJ' Q^T ;_^db_\ >e^SdY_^ &;>' >e^SdY_^c* LXU _^U UhSU`dY_^ d_ dXU

`b_SUcc V_b C>@qc Yc dXQd bUWe\Qd_bi `bU"Q``b_fQ\ Yc ^_d bUaeYbUT) c_ _^SU dXU `b_SUcc Yc S_]`\UdU Q

^_dYVYSQdY_^ Yc V_bgQbTUT d_ dXU bUWe\Qd_b V_b bUfYUg* 8\dX_eWX `bU"Q``b_fQ\ Yc ^_d bUaeYbUT) dXU bUWe\Qd_b

]Qi aeUbi Q^i `_Y^dc _V S\QbYVYSQdY_^*

H_cd"Q``_Y^d]U^d) `Ubc_^c QbU bUaeYbUT d_ S_]]Yd d_ Q `Ubc_^Q\ TUfU\_`]U^d `\Q^ d_ U^cebU _^W_Y^W

S_]`UdU^SU Q^T QbU Q\c_ ceRZUSd d_ dXU ;_]`Q^iqc `UbV_b]Q^SU ]Q^QWU]U^d cicdU]* >Yd Q^T `b_`Ub

`Ubc_^c QbU ceRZUSd d_ Q^ _^W_Y^W VYd Q^T `b_`Ub dUcd UfUbi _^U d_ dXbUU iUQbc TU`U^TU^d _^ b_\U*
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4', DV`X ZN[NTRZR[a `f`aRZ V[PYbQV[T aUR ADE3

AcR_cVRd \S aUR _V`X ZN[NTRZR[a `f`aRZ

8^ U^dUb`bYcU"gYTU JYc[ EQ^QWU]U^d >bQ]Ug_b[ Yc U]RUTTUT QSb_cc dXU gYTUb ?b_e` gYdX dXU `eb`_cU _V

`b_fYTY^W dXU d__\c) WeYTQ^SU) `_\YSYUc) cdQ^TQbTc Q^T TUVY^Y^W bUc`_^cYRY\YdYUc d_ U^QR\U dXU ?b_e` d_ QSXYUfU

Ydc cdbQdUWi Q^T _RZUSdYfUc*

LXU JYc[ EQ^QWU]U^d >bQ]Ug_b[ Yc _g^UT Ri dXU 9_QbT gYdX TQi"d_"TQi bUc`_^cYRY\Ydi V_b Ydc

Y]`\U]U^dQdY_^ Q^T _fUbcYWXd TU\UWQdUT d_ dXU ?b_e` JYc[ >e^SdY_^) \UT Ri dXU ?b_e` ;XYUV JYc[ GVVYSUb

&;JG'* HYSd_bYQ\\i) dXU bYc[ VbQ]Ug_b[ Yc `bUcU^dUT Qc V_\\_gc6

JUWe\Qd_bi bUaeYbU]U^dc V_b bYc[ ]Q^QWU]U^d QbU S_]`\YUT gYdX Qd Q\\ dY]Uc Q^T QbU bUWQbTUT Qc dXU

]Y^Y]e] cdQ^TQbTc V_b dXU ;_]`Q^iqc =^dUb`bYcU JYc[ EQ^QWU]U^d cicdU]* LXU ;_]`Q^i bUS_W^YcUc dXQd

dXUbU QbU Q ^e]RUb _V bYc[c dXQd Yd VQSUc gXYSX S_e\T Y]`QSd dXU QSXYUfU]U^d _V Ydc cdbQdUWi Q^T Yc dXUbUV_bU

S_]]YddUT d_ dXU UVVUSdYfU YTU^dYVYSQdY_^) QccUcc]U^d Q^T) gXUbU Q``b_`bYQdU) ]YdYWQdY_^ _V dX_cU bYc[c*

8 [Ui S_]`_^U^d _V dXU W_fUb^Q^SU _V dXU ;_]`Q^i Yc Q V_b]Q\YcUT `_\YSi VbQ]Ug_b[ S_fUbY^W Q\\ Y]`_bdQ^d

U\U]U^dc _V ]Q^QWY^W Ydc RecY^Ucc* LXYc S_^dQY^c Q cUd _V _fUbQbSXY^W `_\YSYUc) UQSX gYdX Q ^e]RUb _V ]_bU

TUdQY\UT `_\YSYUc RU\_g* LXYc `_\YSi VbQ]Ug_b[ `b_fYTUc dXU S_b^Ubcd_^U V_b U]RUTTY^W cdb_^W bYc[

]Q^QWU]U^d `bY^SY`\Uc Q^T Q bYc[ Se\debU QSb_cc Q\\ Qc`USdc _V dXU ;_]`Q^iqc _`UbQdY_^c Q^T RecY^UccUc*

8c `Qbd _V dXU `_\YSi VbQ]Ug_b[) c`USYVYS bYc[ `_\YSYUc `b_fYTU XYWX"\UfU\ Y^cdbeSdY_^c Qb_e^T dXU ;_]`Q^iqc

bYc["dQ[Y^W Uh`USdQdY_^c gYdX bUWQbT d_ Y^cebQ^SU bYc[) VY^Q^SYQ\ bYc[ Q^T _`UbQdY_^Q\ bYc[* JYc[ `_\YSYUc QbU

bUfYUgUT Q^^eQ\\i Ri dXU bU\UfQ^d JYc[ ;_]]YddUU Q^T Q\YW^UT gYdX dXU `b_SUcc gXYSX cUdc dXU ;_]`Q^iqc

bYc[ Q``UdYdU*
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LXU bYc[ ]Q^QWU]U^d `b_SUcc Yc Y^dUWbQdUT Y^d_ dXU Se\debU _V dXU ;_]`Q^i Q^T Yc \UT Ri dXU ?b_e`

EQ^QWU]U^d 9_QbT &?E9') gXYSX Yc ce``_bdUT Ri dXbUU UhUSedYfU S_]]YddUUc6

" ?IF 5NSURBNDF =JSK 0OMMJTTFF  " gXYSX Y^S\eTUc _fUbcYWXd _V bUY^cebQ^SU S_e^dUb`Qbdi bYc[7

" ?IF 8BRKFT BNE 5NVFSTMFNT =JSK 0OMMJTTFF- Q^T

" ?IF 4ROUP ;PFRBTJONBL$ =FHULBTORY BNE 0ONEUDT =JSK 0OMMJTTFF " gXYSX ce``_bdc QSS_e^dQRY\Ydi)

`UbV_b]Q^SU ]UQcebU]U^d Q^T bUgQbT) dXec `b_]_dY^W _`UbQdY_^Q\ UVVYSYU^Si Qd Q\\ \UfU\c*

G^ Q^ Q^^eQ\ RQcYc dXU ?J; SQbbYUc _ed Q V_b]Q\ bUfYUg _V dXU [Ui cdbQdUWYS bYc[c gYdX Y^`ed Vb_] dXU ?E9

Q^T K9Mc Q^T Q\\_SQdUc UhUSedYfU bUc`_^cYRY\Ydi V_b UQSX _^U d_ Q^ Y^TYfYTeQ\ ]U]RUb _V dXU ;_]`Q^iqc

UhUSedYfU ]Q^QWU]U^d*

E_^Yd_bY^W _V dXU [Ui cdbQdUWYS bYc[c Yc e^TUbdQ[U^ aeQbdUb\i Y^S\eTY^W `b_WbUcc _V bYc[ ]Q^QWU]U^d QSdY_^c

Q^T Q^i WQ`c Y^ bYc[ ]YdYWQ^dc QbU SXQ\\U^WUT* LXYc aeQbdUb\i bUfYUg Y^S\eTUc S_^cYTUbQdY_^ _V U]UbWY^W bYc[c*

LXUbU Yc Q S_^dY^e_ec Q^T Uf_\fY^W Q``b_QSX d_ U^dUb`bYcU bYc[ ]Q^QWU]U^d Q^T U]UbWY^W Uh`UbYU^SU Yc ecUT

d_ bUVY^U dXYc*

7SSRPaVcR[R`` \S VQR[aVSfV[T N[Q ZN[NTV[T _V`X`

LXU ?b_e`qc JYc[ EQ^QWU]U^d >bQ]Ug_b[ Yc TUcYW^UT d_ XU\` U^cebU dXQd dXU cYW^YVYSQ^d bYc[ Uh`_cebUc _V Q\\

RecY^Ucc e^Ydc) Y^TYfYTeQ\\i Q^T Y^ QWWbUWQdU) SQ^ RU UVVUSdYfU\i YTU^dYVYUT) ]UQcebUT) ]_^Yd_bUT) ]Q^QWUT

Q^T bU`_bdUT e`_^*

LXU `bY]Qbi d__\c Q^T `b_SUccUc V_b QSXYUfY^W dXYc QbU _ed\Y^UT RU\_g6

4ROUP =JSK .PPFTJTF

LXU ;_]`Q^i ]_^Yd_bc dXU TUWbUU d_ gXYSX Yd Yc _`UbQdY^W Y^ \Y^U gYdX dXU 9_QbTqc ]Q^TQdU V_b bYc[ dQ[Y^W fYQ

Ydc bYc[ Q``UdYdU VbQ]Ug_b[* LXYc cUdc \Y]Ydc) Ri bYc[ SQdUW_bi) QSb_cc Q\\ cYW^YVYSQ^d QbUQc _V bYc[ VQSUT Ri dXU

;_]`Q^i Y^ bU\QdY_^ d_ QSXYUfY^W Ydc RecY^Ucc _RZUSdYfUc* 9ecY^Ucc M^Ydc ]QY^dQY^ dXUYb _g^ bYc[ Q``UdYdU

\Y]Ydc) gXYSX QbU Q\YW^UT d_ dXU _fUbQ\\ bYc[ Q``UdYdU* LXYc XU\`c d_ U^cebU dXQd Y^TYfYTeQ\ U^dYdi bYc[ dQ[Y^W Yc

Q\YW^UT gYdX ;_]`Q^i Uh`USdQdY_^c gYdX bUc`USd d_ dXU \UfU\ _V bYc[ Y^TYfYTeQ\ RecY^Ucc e^Ydc cX_e\T RU dQ[Y^W

Qc gU\\ Qc Y^ QWWbUWQdU QSb_cc dXU ;_]`Q^i Q^T Ydc ceRcYTYQbYUc* IeQbdUb\i ]_^Yd_bY^W _V S_]`\YQ^SU gYdX dXU

?b_e` JYc[ 8``UdYdU Yc `bU`QbUT Ri ?b_e` JYc[ Q^T dXU _ed`edc bU`_bdUT d_ dXU ?J;*

>TRUDTURFE /USJNFSS =JSK =FVJFWS

LXU ]Q^QWU]U^d _V UQSX RecY^Ucc e^Yd) Y^S\eTY^W UQSX ]QZ_b RecY^Ucc QbUQ gYdXY^ dXU MC?A RecY^Ucc) SQbbYUc

_ed Q bUWe\Qb RecY^Ucc bYc[ bUfYUg* LXUi ecU Q ?b_e` TUVY^UT bYc[ ]Q^QWU]U^d `b_SUcc d_ V_b]Q\\i YTU^dYVi)

QccUcc Q^T bUS_bT dXU ]_cd cYW^YVYSQ^d bYc[c d_ dXUYb _RZUSdYfUc* EQ^QWU]U^d gY\\ U]`\_i dXU d__\ ecUT d_

bUS_bT TUdQY\c _V dXUcU bYc[c u dXU bYc[ `b_VY\U u d_ Q\c_ ^_dU dXU ]YdYWQdY_^c _b _dXUb bUc`_^cUc QWbUUT d_

Q``b_`bYQdU\i ]Q^QWU dXUcU Uh`_cebUc Q^T bU`_bd d_ Q``b_`bYQdU cdQ[UX_\TUbc QSb_cc dXU _bWQ^YcQdY_^* LXU

bYc[ `b_VY\U Yc Q \YfY^W T_Se]U^d gXYSX Yc S_^dY^eQ\\i e`TQdUT d_ bUV\USd SXQ^WUc* LXU ?b_e` JYc[ >e^SdY_^

VQSY\YdQdUc dXYc `b_SUcc Q^T `b_fYTUc dXU ]UdX_T_\_Wi Q^T d__\c ecUT*

7OSS BNE 9FBR 8JSS <RODFSS

8^ _`UbQdY_^Q\ bYc[ \_cc Q^T ^UQb"]Ycc `b_SUcc Yc Y^ `\QSU QSb_cc dXU ;_]`Q^i d_ VQSY\YdQdU dXU YTU^dYVYSQdY_^)

bUS_bTY^W Q^T Q^Q\icYc _V Y^cdQ^SUc gXUbU QSdeQ\ S_cdc &R_dX VY^Q^SYQ\ Q^T ^_^"VY^Q^SYQ\' XQfU RUU^ Y^SebbUT)

_b S_e\T XQfU RUU^ Y^SebbUT _b bU`edQdY_^Q\ TQ]QWU ceVVUbUT) TeU d_ dXU bUQ\YcQdY_^ _V Q^ _`UbQdY_^Q\ \_cc
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UfU^d _b `b_SUcc _b S_^db_\ VQY\ebU* JUS_bTUT TQdQ bU\QdY^W d_ dXUcU Yc bUWe\Qb\i bUfYUgUT Ri dXU \_SQ\ RecY^Ucc

e^Ydc gX_ gY\\ g_b[ d_ U^cebU dXQd Q^i bUaeYbUT Y^dUb^Q\ S_^db_\ bU]UTYQdY_^ Yc ]QTU* ?b_e` JYc[ Q\c_ bUfYUg

dXU TQdQ bUS_bTUT Q^T U^cebU Q``b_`bYQdU bU`_bdY^W d_ dXU ?b_e` G`UbQdY_^Q\) JUWe\Qd_bi Q^T ;_^TeSd JYc[

;_]]YddUU*

=JSK =FPORTJNH TO 4ROUP 2XFDUTJVF =JSK 0OMMJTTFFS BNE /OBRE =JSK 0OMMJTTFFS

8 RecY^Ucc e^Yd bYc[ ;_]]YddUU gY\\ bU`_bd d_ dXU Q``b_`bYQdU ?b_e` UhUSedYfU bYc[ ;_]]YddUU gXUbU Q

SebbU^d bYc[ Uh`_cebU XQc dXU `_dU^dYQ\ d_ Y]`QSd Ydc QRY\Ydi d_ QSXYUfU Ydc _RZUSdYfUc* LXU ?b_e` UhUSedYfU bYc[

;_]]YddUU gY\\ bU`_bd d_ dXU ?J; gXUbU dXUi RU\YUfU dXQd Q SebbU^d bYc[ Uh`_cebU XQc dXU `_dU^dYQ\ d_ Y]`QSd

dXU ;_]`Q^iqc QRY\Ydi d_ QSXYUfU Ydc _RZUSdYfUc* LXU ?b_e` JYc[ dUQ] QccUcc dXU cY]Y\Qb bYc[c QSb_cc Q ^e]RUb

_V RecY^Ucc e^Ydc Q^T bU`_bd d_ dXU ?J; Q^i _V dX_cU bYc[c gXYSX) Y^ QWWbUWQdU) S_e\T QTfUbcU\i Y]`QSd dXU

;_]`Q^iqc QRY\Ydi d_ QSXYUfU Ydc _RZUSdYfUc*

2MFRHJNH =JSK <RODFSS

=]UbWY^W bYc[ YTU^dYVYSQdY_^ Yc e^TUbdQ[U^ Qd Q\\ \UfU\c _V dXU _bWQ^YcQdY_^* LXYc Yc S_^cYTUbUT Qc `Qbd _V Q\\

RecY^Ucc e^Yd bYc[ bUfYUgc Q^T Yc Q\c_ Q cdQ^TY^W QWU^TQ YdU] V_b Q\\ bYc[ _fUbcYWXd S_]]YddUUc* LXU

QccUcc]U^d ]QTU Qd dXQd bYc[ bUfYUg ]UUdY^W gY\\ XU\` TUdUb]Y^U dXU ^QdebU _V Q^i QSdY_^c bUce\dY^W) gXYSX

]Qi Y^S\eTU V_b UhQ]`\U) S_^dY^eUT ]_^Yd_bY^W) Q TUU` TYfU Q^Q\icYc _V dXU bYc[) _b cdbUcc Q^T cSU^QbY_

dUcdY^W _V dXU bYc[ d_ RUddUb e^TUbcdQ^T dXU bQ^WU _V `_dU^dYQ\ Y]`QSdc* LXU ?E9 Q\c_ bUfYUg ^Ug Q^T

U]UbWY^W bYc[c _^ Q aeQbdUb\i RQcYc* LX_cU U]UbWY^W bYc[c gYdX dXU `_dU^dYQ\ d_ Y]`QSd dXU ;_]`Q^i QbU

XYWX\YWXdUT d_ dXU ?J; Qc `Qbd _V dXU bUWe\Qb bU`_bdc*

LXU QTUaeQSi _V dXU JYc[ EQ^QWU]U^d >bQ]Ug_b[ Yc bUfYUgUT _^ Q^ Q^^eQ\ RQcYc Qd Q ?b_e` \UfU\* LXU ]QY^

fUXYS\U V_b dXYc RUY^W dXU ;JK8 `b_SUcc) ce``_bdUT Ri dXU ?b_e` Y^dUb^Q\ QeTYd Ve^SdY_^qc bYc["RQcUT QeTYd

`b_WbQ]]U*

LXU 9_QbT Q\c_ ecUc dXU GJK8 `b_SUcc Qc Q d__\ d_ QccUcc X_g UVVUSdYfU dXU cicdU] _V W_fUb^Q^SU Q^T bYc[

]Q^QWU]U^d Yc) Q^T gXUdXUb bUfYcY_^c QbU bUaeYbUT d_ S_fUb Q^i SXQ^WUc d_ dXU e^TUbdQ[Y^Wqc SebbU^d Q^T

VedebU RecY^Ucc cdbQdUWi Q^T _`UbQdY_^c*

<Z]YRZR[aNaV\[ \S aUR _V`X ZN[NTRZR[a Sb[PaV\[

LXU [Ui d_ dXU ceSSUcc _V dXU bYc[ ]Q^QWU]U^d `b_SUcc Yc dXU TU`\_i]U^d _V Q cdb_^W LXbUU DY^Uc _V <UVU^SU

E_TU\ gXUbURi6

" #-. &*+) " /USJNFSS 8BNBHFMFNT "  Yc bUc`_^cYR\U V_b cdbQdUWi UhUSedY_^) `UbV_b]Q^SU YTU^dYVYSQdY_^

Q^T ]Q^QWU]U^d _V bYc[c Q^T dXU Q``\YSQdY_^ _V Q``b_`bYQdU S_^db_\c7

" $+( &*+) " =FPORTJNH$ ;VFRSJHIT BNE 4UJEBNDF " Yc bUc`_^cYR\U V_b QccYcdY^W dXU ;JG Q^T 9_QbT d_

V_b]e\QdU bYc[ Q``UdYdU) UcdQR\YcX ]Y^Y]e] cdQ^TQbTc) Q``b_`bYQdU bU`_bdY^W) _fUbcYWXd Q^T SXQ\\U^WU

_V bYc[ `b_VY\Uc Q^T bYc[ ]Q^QWU]U^d QSdYfYdYUc gYdXY^ UQSX _V dXU RecY^Ucc e^Ydc* LXYc Y^S\eTUc

UhUSedYfU bYc[ ]Q^QWU]U^d S_]]YddUUc Q^T Yc ceRZUSd d_ _fUbcYWXd Q^T SXQ\\U^WU Ri dXU ?J;7 Q^T dXU

" %,( &*+) " .SSURBNDF " ̀ b_fYTUc Y^TU`U^TU^d Q^T _RZUSdYfU QccebQ^SU _V dXU UVVUSdYfU^Ucc _V dXU

;_]`Q^iqc cicdU]c _V Y^dUb^Q\ S_^db_\* LXYc QSdYfYdi `bY^SY`Q\\i S_]`bYcUc dXU Y^dUb^Q\ QeTYd Ve^SdY_^

gXYSX Yc ceRZUSd d_ _fUbcYWXd Q^T SXQ\\U^WU Ri dXU ?8;) Red Q\c_ UhdU^Tc d_ UhdUb^Q\ QeTYd*

8^ U]RUTTUT bYc[ ]Q^QWU]U^d `b_SUcc dXQd Yc Y^dUWbQdUT Qc `Qbd _V dXU TQi"d_"TQi QSdYfYdYUc QSb_cc Q\\ QbUQc

_V dXU RecY^Ucc U^cebUc dXQd bYc[ ]Q^QWU]U^d Yc Q SU^dbQ\ S_^cYTUbQdY_^ Y^ dXU TUSYcY_^"]Q[Y^W `b_SUcc* 8\\
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RecY^Ucc QbUQc QSb_cc dXU ;_]`Q^i ]QY^dQY^ bYc[ `b_VY\Uc dXQd S_^dQY^ e` d_ TQdU Y^V_b]QdY_^ QR_ed dXU [Ui

bYc[c Qcc_SYQdUT gYdX dXQd QbUQqc QRY\Ydi d_ QSXYUfU Ydc _RZUSdYfUc*

LXUcU Y^S\eTU Y^V_b]QdY_^ Qb_e^T6

" LXU cYW^YVYSQ^SU _V dXU bYc[) Qc QccUccUT Ri dXU RecY^Ucc QbUQ R_dX RUV_bU dXU _`UbQdY_^ _V dXU UhYcdY^W

S_^db_\c Q^T gYdX dXU SebbU^d S_^db_\c Y^ `\QSU7

" LXU UVVUSdYfU^Ucc _V SebbU^d S_^db_\c Q^T ]UQcebUc Y^ `\QSU d_ bUc`_^T d_ UQSX bYc[7 Q^T

" 8^i QSdY_^c dXQd QbU ^UUTUT d_ U^cebU UQSX bYc[ Yc RUY^W ]Q^QWUT Y^ Q gQi dXQd Q\YW^c gYdX dXU

;_]`Q^iqc Q``UdYdU Q^T T_Uc ^_d dXbUQdU^ QSXYUfU]U^d _V Ydc _RZUSdYfUc*

LXYc `b_SUcc Yc _g^UT Ri UQSX RecY^Ucc QbUQ gYdX ?b_e` JYc[ `b_fYTY^W Q cUS_^T \Y^U SXQ\\U^WU Q^T QccebQ^SU

b_\U*

LXU bYc[ ]Q^QWU]U^d `b_SUcc Yc Q^ _^W_Y^W `b_SUcc gYdX V_b]Q\ bUWe\Qb QccUcc]U^dc _V dXU fQbY_ec bYc[

`b_VY\Uc* 8c bYc[c QbU YTU^dYVYUT Y^ dXU S_^dUhd _V RecY^Ucc _RZUSdYfUc7 QSdY_^c QbYcY^W TYbUSd\i Y]`QSd Q^T

Y^V\eU^SU bUWe\Qb RecY^Ucc TUSYcY_^ ]Q[Y^W* LXUbU QbU Q ^e]RUb _V [Ui b_\Uc Q^T bUc`_^cYRY\YdYUc gYdX bUWQbTc

d_ dXU UVVUSdYfU _`UbQdY_^ Q^T Y^dUWbQdY_^ _V dXU ?b_e` JYc[ EQ^QWU]U^d >bQ]Ug_b[6

D\YR DR`]\[`VOVYVaVR`

FUR 4\N_Q Gg^ dXU JYc[ EQ^QWU]U^d >bQ]Ug_b[ Q^T QbU bUc`_^cYR\U V_b

Ydc Y]`\U]U^dQdY_^) U^cebY^W dXQd dXUi QbU QgQbU _V dXU

;_]`Q^iqc bYc[ `b_VY\U) Ydqc ]_cd cYW^YVYSQ^d bYc[c Q^T dXQd dXU

]_cd Q``b_`bYQdU QSdY_^c QbU Y^ `\QSU Y^ bUc`_^cU d_ dXU]*

9_\b] DV`X 5\ZZVaaRR JUc`_^cYR\U V_b ]Q[Y^W bUS_]]U^TQdY_^c d_ dXU 9_QbT _^ bYc[

]Q^QWU]U^d cdbQdUWi) bYc[ Q``UdYdU Q^T _dXUb [Ui bYc[

]Q^QWU]U^d U\U]U^dc* LXUi bUfYUg dXU UVVUSdYfU^Ucc _V dXU

;_]`Q^iqc JYc[ EQ^QWU]U^d >bQ]Ug_b[ _^ RUXQ\V _V dXU

9_QbT*

7eRPbaVcR DV`X 5\ZZVaaRR` $ERP\[Q

>V[R \S 6RSR[PR%

JUc`_^cYR\U V_b dXU _fUbcYWXd _V dXU ]_cd cYW^YVYSQ^d bYc[c

bU\QdY^W d_ dXU Q``b_`bYQdU bYc[ di`Uc V_b gXYSX dXUi XQfU

bUc`_^cYRY\Ydi) Y^S\eTY^W _fUbcUUY^W Sb_cc K9M bYc[c Q^T U^cebY^W

dXQd S__bTY^QdUT _bWQ^YcQdY_^"gYTU bUc`_^cUc QbU Y^ `\QSU d_

bUc`_^T d_ ceSX bYc[c*

E4G ?N[NTRZR[a N[Q DV`X

P\ZZVaaRR` $8V_`a >V[R \S 6RSR[PR%

D_SQ\ K9M EQ^QWU]U^d Q^T bYc[ S_]]YddUUc XQfU bUc`_^cYRY\Ydi

V_b U^cebY^W dXQd dXUi QbU QgQbU _V dXU [Ui bYc[c bU\QdY^W d_ dXQd

K9M Q^T QbU cQdYcVYUT gYdX dXU gQi Y^ gXYSX dXUi QbU RUY^W

]Q^QWUT* LXUi QbU bUc`_^cYR\U V_b U^cebY^W dXQd Q``b_`bYQdU

QSdY_^c QbU Y^ `\QSU Q^T bYc[c gYdX Q^ _bWQ^YcQdY_^"\UfU\ Y]`QSd

QbU UcSQ\QdUT d_ dXU Q``b_`bYQdU UhUSedYfU bYc[ S_]]YddUUc*
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D\YR DR`]\[`VOVYVaVR`

4b`V[R`` G[Va` N[Q 8b[PaV\[` $8V_`a

>V[R \S 6RSR[PR%

JUc`_^cYR\U V_b ]QY^dQY^Y^W dXUYb _g^ \_SQ\ bYc[ `b_VY\Uc) gXYSX

TUdQY\ dXU ]_cd cYW^YVYSQ^d bYc[c VQSUT Ri dXU RecY^Ucc e^Yd _b

Ve^SdY_^* LXYc Yc `Qbd _V dXU `b_SUcc gXUbURi ]Q^QWU]U^d

U^cebU dXQd dXUbU Yc Q^ _^W_Y^W `b_SUcc V_b dXU YTU^dYVYSQdY_^)

QccUcc]U^d) ]Q^QWU]U^d Q^T bU`_bdY^W _V dXU bYc[c YTU^dYVYUT

d_ dXUYb RecY^Ucc _RZUSdYfUc*

9_\b] DV`X 8b[PaV\[ $ERP\[Q >V[R \S

6RSR[PR%

Hb_fYTU _fUbcYWXd) Uh`Ubd QTfYSU Q^T `b_`_cU cdQ^TQbTc Q^T

WeYTQ^SU U^cebY^W Q S_^cYcdU^d Q^T b_Recd Q``b_QSX d_ bYc[

]Q^QWU]U^d QSb_cc dXU _bWQ^YcQdY_^* >QSY\YdQdUc dXU

]Q^QWU]U^d Q^T _^W_Y^W UVVUSdYfU^Ucc _V dXU JYc[

EQ^QWU]U^d >bQ]Ug_b[ Ri `b_fYTY^W dXU d__\c) dbQY^Y^W Q^T

ce``_bd d_ Q\\ \UfU\c _V dXU RecY^Ucc c_ cdQ[UX_\TUbc SQ^

UVVUSdYfU\i TYcSXQbWU dXUYb bUc`_^cYRY\YdYUc*

<[aR_[NY 3bQVa $,_Q >V[R \S 6RSR[PR% Hb_fYTU Y^TU`U^TU^d QccebQ^SU _fUb dXU TUcYW^ Q^T _`UbQdY_^Q\

UVVUSdYfU^Ucc _V dXU JYc[ EQ^QWU]U^d >bQ]Ug_b[*

Ad[ _V`X N[Q `\YcR[Pf N``R``ZR[a ]_\PR``

LXU _RZUSdYfU _V dXU GJK8 Yc d_ TU]_^cdbQdU dXQd Q VYb] XQc) _b SQ^ QSSUcc) dXU bUc_ebSUc d_ SQbbi _ed Q

RecY^Ucc `\Q^ Y^ dXU S_^dUhd _V bYc[ `_\YSi) bYc[ Q``UdYdU) Q V_bgQbT \__[Y^W QccUcc]U^d _V bYc[c) dXU `_dU^dYQ\

V_b cdbUcc Q^T dXU aeQ\Ydi _V Ydc bYc[ ]Q^QWU]U^d U^fYb_^]U^d*

8c `Qbd _V K_\fU^Si AA JUWe\QdY_^c) dXU ;_]`Q^i Yc bUaeYbUT d_ XQfU Q^ GJK8 `_\YSi VbQ]Ug_b[ d_ bUWe\QdU

Q^T ]Q^QWU dXU GJK8 `b_SUcc* LXYc gYTUb GJK8 `b_SUcc _`UbQdUc Q\_^WcYTU dXU Q^^eQ\ RecY^Ucc `\Q^^Y^W

Q^T Y^fUcd]U^d cdbQdUWi `b_SUccUc* HbU`QbQdY_^ _V dXU V_b]Q\ GJK8 bU`_bd _SSebc Qd \UQcd Q^^eQ\\i Q^T Yc

dY]UT d_ V_\\_g Q^^eQ\ VY^Q^SYQ\ bU`_bdY^W*

=QSX GJK8 bU`_bd S_fUbc dXU c_\fU^Si `_cYdY_^ Qd dXU bUVUbU^SU TQdU _V dXU U^T _V UQSX SQ\U^TQb iUQb) Red

\__[c V_bgQbT _fUb dXU `UbY_T _V dXU RecY^Ucc `\Q^* A^ T_Y^W c_ Yd S_^cYTUbc Q\\ SXQ^WUc Y^ dXU RecY^Ucc Q^T

bYc[ `b_VY\U TebY^W dXU iUQb Q^T Yc SQ\YRbQdUT d_ dXU RecY^Ucc `\Q^ Q``b_fUT Ri dXU 9_QbT UQSX iUQb* 8^ GJK8

bU`_bd Yc bUaeYbUT ^_ \Ucc dXQ^ Q^^eQ\\i d_ TU]_^cdbQdU dXYc _RZUSdYfU dXb_eWX6

" 8ccUccY^W dXU \YaeYTYdi) Ve^TY^W) SQ`YdQ\ Q^T _dXUb SbYdYSQ\ bUc_ebSUc bUaeYbUT d_ UhUSedU dXU RecY^Ucc

`\Q^7

" 8ccUccY^W dXU QTUaeQSi _V dXU bYc[ ]Q^QWU]U^d U^fYb_^]U^d d_ ce``_bd dXU RecY^Ucc `\Q^ Y^ dXU

S_^dUhd _V Q V_bgQbT"\__[Y^W QccUcc]U^d _V bYc[c) dXU `_dU^dYQ\ V_b cdbUcc Q^T bYc[ ]Q^QWU]U^d `_\YSi7

Q^T

" <U]_^cdbQdY^W dXQd dXU VYb] XQc) _b dXU UhdU^d d_ gXYSX Yd Yc \Y[U\i d_ XQfU QSSUcc d_ dXU VY^Q^SYQ\)

SQ`YdQ\ Q^T _dXUb SbYdYSQ\ bUc_ebSUc bUaeYbUT d_ TU\YfUb dXU RecY^Ucc `\Q^*
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=OLFS BNE =FSPONSJCJLJTJFS

A^ QSS_bTQ^SU gYdX 8bdYS\U 01 _V dXU K_\fU^Si AA <YbUSdYfU) dXU 9_QbT dQ[Uc Q^ QSdYfU b_\U Y^ dXU GJK8)

`QbdYSe\Qb\i dXU V_bgQbT"\__[Y^W QccUcc]U^d _V bYc[* LXU 9_QbT UhUSedUc Ydc GJK8 bUc`_^cYRY\YdYUc `bY]QbY\i

dXb_eWX dXU QSdY_^c _V dXU ?J;) gXYSX Yc bUc`_^cYR\U V_b6

" Q``b_fY^W dXU GJK8 `_\YSi) cdQ^TQbTc Q^T WeYTQ^SU ^_ \Ucc dXQ^ Q^^eQ\\i7

" dQ[Y^W Q^ QSdYfU `Qbd Y^ QccUcc]U^d _V dXU V_bgQbT \__[Y^W bYc[c VQSUT Ri dXU VYb]7

" U^WQWY^W gYdX dXU ?b_e` JYc[ dUQ] d_ TUdUb]Y^U dXU cdbUcc dUcdc Q^T cSU^QbY_ Q^Q\icYc d_ RU SQbbYUT

_ed7

" bUfYUg) SXQ\\U^WU Q^T) gXU^ Q``b_`bYQdU) Q``b_fU dXU GJK8 `b_`_cUT d_ Yd Ri dXU ?b_e` ;XYUV

=hUSedYfU Q^T ;XYUV JYc[ GVVYSUb* LXU ?J; gY\\ dXU^ bUS_]]U^T Q``b_fQ\ _V dXU GJK8 bU`_bd gXU^ Yd Yc

`bUcU^dUT d_ dXU 9_QbT7 Q^T

" QTfYcY^W dXU 9_QbT) Qc Q``b_`bYQdU) _^ ]QddUbc QbYcY^W gYdX dXU GJK8 gXU^ dXU 9_QbT S_^cYTUbc dXU

RecY^Ucc `\Q^ V_b Q``b_fQ\ Q^T ceRcUaeU^d\i V_b `UbV_b]Q^SU*

LXU ?b_e` ;XYUV =hUSedYfU Yc QSS_e^dQR\U V_b Y]`\U]U^dQdY_^ _V dXYc `_\YSi) Y^S\eTY^W bUaeUcdY^W dXU ;XYUV

JYc[ GVVYSUb d_ UhUSedU dXU GJK8 `b_SUcc Q^T `bU`QbU Q^ GJK8 bU`_bd V_b S_^cYTUbQdY_^ Ri dXU ?b_e` ;XYUV

=hUSedYfU) dXU ?E9 Q^T) ceRcUaeU^d\i) dXU ?J; Q^T dXU 9_QbT _^ Qd \UQcd Q^ Q^^eQ\ RQcYc*

LXU ?b_e` ;XYUV =hUSedYfU Yc bUc`_^cYR\U V_b bUaeUcdY^W dXU GJK8 `b_SUcc RU UhUSedUT Q^^eQ\\i) _b e`_^ dXU

_SSebbU^SU _V Q^i dbYWWUb UfU^dc _ed\Y^UT RU\_g Y^ dXU cUSdY_^ p>bUaeU^Si _V bUfYUgq* LXU ;XYUV JYc[ GVVYSUb

gY\\ \UQT Q `b_SUcc d_) ^_ \Ucc dXQ^ Q^^eQ\\i6

" UcdQR\YcX Q^T ]QY^dQY^ bYc[ `_\YSi Q^T bYc[ Q``UdYdU7

" SQbbi _ed cdbUcc"dUcdY^W Q^T cSU^QbY_ Q^Q\icYc &Y^S\eTY^W bUfUbcU cdbUcc dUcdc'7

" bUfYUg V_bgQbT"\__[Y^W bYc[c Q^T dXUYb Y]`\YSQdY_^c V_b RecY^Ucc cdbQdUWi gYdX dXU UhUSedYfU Q^T ?J;7

" QccUcc dXU QTUaeQSi _V dXU bYc[ ]Q^QWU]U^d U^fYb_^]U^d d_ ce``_bd dXU RecY^Ucc `\Q^7

" SQbbi _ed dXU GJK8 `b_SUcc Q^T `bU`QbU Q^ GJK8 bU`_bd V_b dXU ?b_e` ;XYUV =hUSedYfU Q^T dXU ?J;

Q^T 9_QbT7 Q^T

" WYfU dXU ?b_e` ;XYUV =hUSedYfU Q^T dXU ?J; S_^VYTU^SU Y^ dXU aeQ\Ydi _V Q\\ Y^dUb^Q\ ]_TU\c ecUT d_

S_]`edU Q^T V_bUSQcd bUaeYbU]U^dc) `QbdYSe\Qb\i dX_cU V_b bUWe\Qd_bi Q^T US_^_]YS SQ`YdQ\

bUaeYbU]U^dc) Ve^TY^W Q^T \YaeYTYdi) dXb_eWX Q `b_SUcc _V Y^TU`U^TU^d fQ\YTQdY_^*

4ROUP 8BNBHFMFNT /OBRE

LXU ?E9 gY\\ bUfYUg dXU GJK8 bU`_bd `bY_b d_ ceR]YccY_^ d_ dXU ?J; Q^T bUfYUg Q^T SXQ\\U^WU dXU bYc[

QccUcc]U^dc _V dXU K9Mc _^ Q^ _^W_Y^W RQcYc* LXU ?E9 XQc c`USYVYS bUc`_^cYRY\Ydi V_b QWbUUY^W dXU SQ`YdQ\

bUaeYbU]U^dc Q^T U^cebY^W dXQd dXU GJK8 Yc S_^cYTUbUT gXU^ ]Q[Y^W Q^i cdbQdUWYS TUSYcY_^c*

4ROUP 0BPJTBL ?FBM

LXU ?b_e` ;Q`YdQ\ LUQ] Yc bUc`_^cYR\U V_b dXU TUfU\_`]U^d Q^T _^W_Y^W ]QY^dU^Q^SU _V dXU Y^dUb^Q\ ]_TU\

dXQd Yc ecUT Y^ dXU aeQ^dYVYSQdY_^ _V dXU ]QdUbYQ\ bYc[c* LXU Y^dUb^Q\ ]_TU\ Yc ecUT d_ SQ\Se\QdU dXU SQ`YdQ\

bUaeYbU]U^dc V_b dXU RecY^Ucc `\Q^^Y^W `UbY_T*
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5NTFRNBL 8OEFL 4OVFRNBNDF 4ROUP "5844#

LXU ?E9 XQc QedX_bYcUT Q^ AE?? gX_ `b_fYTU _fUbcYWXd) SXQ\\U^WU Q^T Q``b_fQ\ _V Q\\ U\U]U^dc _V dXU

Y^dUb^Q\ ]_TU\* LXU ?b_e` Yc SXQYbUT Ri dXU ?b_e` ;>G Q^T S_]`bYcUc ]U]RUbc _V ?b_e` JYc[) ?b_e` ;Q`YdQ\

Q^T dXU 8SdeQbYQ\ >e^SdY_^*

LXUYb bUc`_^cYRY\YdYUc Y^S\eTU `b_fYTY^W ce``_bd) SXQ\\U^WU Q^T Q \UfU\ _V QedX_bYcQdY_^ V_b ]_TU\

TUfU\_`]U^d) ecU) ;XQ^WU) NQ\YTQdY_^ Q^T <QdQ*

/USJNFSS @NJT 7FBEFRS

LXU XUQTc _V UQSX K9M QbU bUc`_^cYR\U V_b dXU \_SQ\ ]Q^QWU]U^d _V bYc[c gXYSX Yc UfYTU^SUT Ri dXU

]QY^dU^Q^SU _V dXUYb bYc[ `b_VY\Uc* LXYc Yc `Qbd _V dXU `b_SUcc gXUbURi ]Q^QWU]U^d U^cebU dXQd dXUbU Yc Q^

_^W_Y^W `b_SUcc V_b dXU YTU^dYVYSQdY_^) QccUcc]U^d) ]Q^QWU]U^d Q^T bU`_bdY^W _V dXU bYc[c `_cUT d_ dXUYb

RecY^Ucc _RZUSdYfUc* LXUi XQfU bUc`_^cYRY\Ydi V_b U^cebY^W dXQd dXUi QbU QgQbU _V dXU [Ui bYc[c bU\QdY^W d_ dXUYb

K9M Q^T d_ dXU ;_]`Q^i Q^T dXQd dXUi QbU RUY^W Q``b_`bYQdU\i ]Q^QWUT u gYdX bYc[c XQfY^W Q^ _bWQ^YcQdY_^"

\UfU\ Y]`QSd RUY^W Q``b_`bYQdU\i UcSQ\QdUT d_ dXU bU\UfQ^d bYc[ S_]]YddUUc*

4ROUP 5NTFRNBL .UEJT

?b_e` A^dUb^Q\ 8eTYd gY\\ Y^S\eTU dXU GJK8 `b_SUcc Q^T bU`_bd gYdXY^ dXU ;_]`Q^i bYc[ e^YfUbcU Q^T QeTYd

dXU `b_SUcc Qd Q VbUaeU^Si Q``b_`bYQdU d_ dXU bYc[c _VVUbUT*

2XTFRNBL =FVJFW

=hdUb^Q\ R_TYUc gY\\ RU bUaeUcdUT d_ SQbbi _ed Q bUfYUg _V dXU GJK8 `b_SUcc Y^ Ydc U^dYbUdi _b dXU Y^TYfYTeQ\

S_^dbYRedY^W `b_SUccUc) Q^T bU`_bd Qc bUaeYbUT Ri dXU 9_QbT*

8_R^bR[Pf \S _RcVRd

LXU GJK8 `b_SUcc gY\\ RU SQbbYUT _ed Qd \UQcd Q^^eQ\\i* LXU GJK8 gY\\ Q\c_ RU bU"be^) UYdXUb Y^ Ve\\ _b `QbdYQ\\i)

e`_^ dXU _SSebbU^SU _V Q^i _V dXU V_\\_gY^W UfU^dc6

" ]QZ_b SXQ^WUc d_ dXU ;_]`Q^iqc Y^dUb^Q\ ]_TU\ _b RecY^Ucc `\Q^7

" ]QdUbYQ\ SXQ^WUc d_ dXU ;_]`Q^iqc bYc[ `b_VY\U7

" ]QdUbYQ\ SXQ^WUc d_ dXU RecY^Ucc cdbQdUWi Q^T RecY^Ucc ]_TU\7

" UhdUb^Q\ UfU^dc dXQd XQfU Q ]QdUbYQ\ Y]`QSd _^ dXU ;_]`Q^iqc QRY\Ydi d_ TU\YfUb Ydc RecY^Ucc `\Q^c7

" Q ]QdUbYQ\ SXQ^WU Y^ dXU \YQRY\Ydi `_bdV_\Y_ _V dXU ;_]`Q^i7

" Q bUTeSdY_^ Y^ c_\fU^Si bQdY_c _b Q bUTeSdY_^ _V c_\fU^Si \UfU\c RU\_g dXU UQb\i"gQb^Y^W \UfU\c cUd _ed Y^

dXU bYc[ Q``UdYdU7

" Q^i _dXUb UfU^d TUU]UT Q``\YSQR\U Ri dXU ?b_e` ;XYUV =hUSedYfU) ;XYUV JYc[ GVVYSUb) ?E9 _b dXU ?J;7

Q^T

" Y]`\U]U^dQdY_^ _V Q ]QZ_b SXQ^WU d_ dXU Y^dUb^Q\ ]_TU\*

EQdUbYQ\ Yc TUVY^UT Qc c_]UdXY^W gXYSX S_e\T XQfU Q cYW^YVYSQ^d Y]`QSd _^ _eb RecY^Ucc TUSYcY_^ ]Q[Y^W Q^T

cX_e\T RU Y^dUb`bUdUT S_^cYcdU^d\i gYdX dXU ;_]`Q^iqc EQdUbYQ\Ydi H_\YSi* LXYc Yc R_dX V_b _^U VQSd_b Y^

Yc_\QdY_^ Q^T gXU^ QWWbUWQdUT* LXU RecY^Ucc Q^T ?b_e` JYc[ gY\\ QccUcc ]QdUbYQ\Ydi Q^T Y]`\U]U^d Q

]USXQ^Yc] V_b YTU^dYViY^W gXU^ RbUQSXUc _SSeb*
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LXU GJK8 gY\\ RU e`TQdUT aeQbdUb\i _^ Q^ Q``b_hY]QdU RQcYc Q^T Q^ e`TQdU `b_fYTUT d_ dXU 9_QbT gYdXY^ dXU

;JG JU`_bd* 8^ Q^^eQ\ VbUaeU^Si Yc TUU]UT ceVVYSYU^d V_b SQbbiY^W _ed Q Ve\\ GJK8 TeU d_ dXU cdQR\U ^QdebU

_V dXU RecY^Ucc ]_TU\) ]QdebYdi _V dXU bYc[ VbQ]Ug_b[ Q^T ceb`\ec SQ`YdQ\ XU\T*

=QSX GJK8 bU`_bd Yc bUfYUgUT Q^T Q``b_fUT Ri dXU ?E9 Q^T ?J;) gX_ ]Q[U Q bUS_]]U^TQdY_^ V_b VY^Q\

Q``b_fQ\ Ri dXU 9_QbT*

6RaR_ZV[NaV\[ \S \d[ `\YcR[Pf [RRQ`

LXU GJK8 `b_SUcc Y^dUWbQdUc dXU ;_]`Q^iqc bYc[ ]Q^QWU]U^d) RecY^Ucc `\Q^^Y^W Q^T SQ`YdQ\ ]Q^QWU]U^d

QSdYfYdYUc* CUi cdU`c Y^ dXU `b_SUcc QbU6

" UcdQR\YcXY^W Q^T ]QY^dQY^Y^W dXU _`UbQdY_^ _V dXU ?b_e`qc JYc[ EQ^QWU]U^d >bQ]Ug_b[) Y^S\eTY^W

`_\YSYUc Q^T dXU bYc[ Q``UdYdU7

" QccUcc]U^d _V dXU SebbU^d bYc[ `b_VY\U _V dXU RecY^Ucc Q^T ]_^Yd_bY^W _V d_\UbQ^SUc Q^T \Y]Ydc d_ U^cebU

QTXUbU^SU d_ dXU bYc[ Q``UdYdU* LXYc `b_fYTUc Q S_^dUhd V_b RecY^Ucc `\Q^^Y^W7

" Q V_bgQbT"\__[Y^W bYc[ QccUcc]U^d) Y^S\eTY^W YTU^dYVYSQdY_^ _V U]UbWY^W bYc[c7

" Q RecY^Ucc `\Q^ V_b dXU SX_cU^ dY]U X_bYj_^ dXQd XQc RUU^ TUbYfUT gYdX bUVUbU^SU d_ dXU bYc[ Q``UdYdU)

dXU bYc[ `b_VY\U _V dXU RecY^Ucc Q^T _`dY]Q\ ecU _V SQ`YdQ\7

" YTU^dYVYSQdY_^ _V dXU Y]`QSd _V dXU `b_`_cUT RecY^Ucc `\Q^ _^ dXU bYc[ `b_VY\U _V dXU RecY^Ucc _fUb dXU

`\Q^ X_bYj_^* LXYc cX_e\T S_fUb Q\\ bYc[c Y^ dXU RecY^Ucc) R_dX cX_bd"dUb] Q^T \_^W"dUb]) Q^T Y^S\eTU

Q^i bYc[c ^_d S_fUbUT Y^ dXU SQ`YdQ\ ]_TU\c7

" Q cdbUcc"dUcdY^W Q^T cSU^QbY_ Q^Q\icYc VbQ]Ug_b[) Y^S\eTY^W bUfUbcU cdbUcc dUcdY^W) gYdX QccUcc]U^d Y^

S_^dUhd _V dXU `b_`_cUT RecY^Ucc `\Q^7

" QccUcc]U^d _V dXU SQ`YdQ\ bUaeYbUT d_ SQbbi _ed dXU RecY^Ucc `\Q^) `QbdYSe\Qb\i dXU _g^ Ve^Tc ^USUccQbi

d_ U^cebU dXQd dXU ;_]`Q^i gY\\ S_^dY^eU d_ ]UUd bUWe\Qd_bi Q^T Y^dUb^Q\\i QccUccUT SQ`YdQ\

bUaeYbU]U^dc Qd Q\\ dY]Uc _fUb dXU `\Q^ `UbY_T7

" QccUcc]U^d _V dXU bYc[ `b_VY\U Y^ S_]`QbYc_^ d_ dXU Qcce]`dY_^c e^TUb\iY^W dXU SQ\Se\QdY_^ _V dXU

bUWe\Qd_bi SQ`YdQ\ bUaeYbU]U^dc7

" S_^cYTUbQdY_^ _V X_g Q^i cX_bdVQ\\ Y^ SQ`YdQ\ ]YWXd RU QTTbUccUT Q^T dXU \Y[U\YX__T _V ceSSUcc7 Q^T

" QccUcc]U^d _V dXU QTUaeQSi Q^T aeQ\Ydi _V dXU bYc[ ]Q^QWU]U^d U^fYb_^]U^d

4'- <[aR_[NY P\[a_\Y `f`aRZ

<[aR_[NY P\[a_\Y `f`aRZ

A^dUb^Q\ S_^db_\ Yc TUVY^UT Qc dXU cicdU]) Y]`\U]U^dUT Ri dXU 9_QbT Q^T ?E9) gXYSX U^cebUc dXQd dXU

_bWQ^YcQdY_^ Yc ]Q^QWUT UVVYSYU^d\i Q^T UVVUSdYfU\i) gYdX Q``b_`bYQdU `_\YSYUc Q^T RecY^Ucc `b_SUccUc

TUcYW^UT Q^T Y]`\U]U^dUT d_ XU\` U^cebU dXQd dXU RecY^Ucc _RZUSdYfUc QbU QSXYUfUT) Q^T dXQd bYc[c QbU

]Q^QWUT Y^ \Y^U gYdX dXU DV`X 3]]RaVaR N[Q DV`X 8_NZRd\_X*
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FUR 5\[a_\Y 8_NZRd\_X) gXYSX cYdc gYdXY^ dXU _fUbQbSXY^W DV`X 8_NZRd\_X) bUaeYbUc dXU UcdQR\YcX]U^d _V

S_^db_\c d_ ]UUd dXU V_\\_gY^W [Ui _RZUSdYfUc6

" TU\YfUbi _V RecY^Ucc cdbQdUWi Q^T _RZUSdYfUc6 ce``_bdY^W dXU UVVUSdYfU^Ucc Q^T UVVYSYU^Si _V _`UbQdY_^c

Q^T S_bU `b_SUccUc7

" bU\YQRY\Ydi _V VY^Q^SYQ\ bU`_bdY^W6 d_ U^cebU dXU bU\YQRY\Ydi) QSSebQSi Q^T aeQ\Ydi _V VY^Q^SYQ\ Y^V_b]QdY_^)

Q^T d_ ]YdYWQdU dXU bYc[ dXQd Y^QSSebQdU ]Q^QWU]U^d Y^V_b]QdY_^ Yc ecUT d_ ]Q[U RecY^Ucc TUSYcY_^c _b

Yc bU`_bdUT UhdUb^Q\\i7

" Y^dUb^Q\ E_TU\6 d_ U^cebU dXU aeQ\Ydi _V ]_TU\ _ed`edc ecUT V_b TUSYcY_^"]Q[Y^W7

" S_]`\YQ^SU gYdX Q``\YSQR\U \Qgc Q^T bUWe\QdY_^c6 d_ U^cebU dXQd dXUbU Yc S_]`\YQ^SU gYdX Q\\ bU\UfQ^d

JUWe\Qd_bi Q^T \UWQ\ bUaeYbU]U^dc) Q^T d_ UhdUb^Q\ cdQ^TQbTc gXYSX dXU ;_]`Q^i S_]`\YUc gYdX7 Q^T

" bU`edQdY_^6 d_ U^cebU dXQd dXU gX_\U cicdU] _V S_^db_\ Yc TUcYW^UT Y^ ceSX Q gQi Qc d_ U^cebU dXU

;_]`Q^i _`UbQdUc d_ dXU UdXYSQ\ cdQ^TQbTc UcdQR\YcXUT Ri dXU 9_QbT) dXUbURi `b_dUSdY^W dXU

;_]`Q^iqc bU`edQdY_^ gYdX Secd_]Ubc) bUWe\Qd_bc) Y^fUcd_bc Q^T _dXUb UhdUb^Q\ `QbdYUc*

LXU ;_^db_\ >bQ]Ug_b[ S_]`bYcUc dXU V_\\_gY^W U\U]U^dc6

" 0ONTROL 2NVJRONMFNT6 Q RecY^Ucc Se\debU dXQd bUS_W^YcUc dXU Y]`_bdQ^SU _V cicdU]c _V S_^db_\ gXUbURi

cU^Y_b ]Q^QWU]U^d UcdQR\YcX dXU _`UbQdY_^Q\ U^fYb_^]U^d d_ ]QY^dQY^ UVVUSdYfU S_^db_\c) U^cebY^W

dXUbU QbU QTUaeQdU bUc_ebSUc d_ _`UbQdU dXU S_^db_\ VbQ]Ug_b[ d_ bUaeYbUT cdQ^TQbTc7

" 0ONTROL >TBNEBRES6 Q `_\YSi VbQ]Ug_b[ dXQd UcdQR\YcXUc dXU 9_QbT Q^T ?E9qc ]Y^Y]e] cdQ^TQbTc V_b

dXU ]YdYWQdY_^ _V bYc[ gYdXY^ dXU cdQdUT 8``UdYdU7

" ;_^db_\ 8SdYfYdYUc6 RecY^Ucc `b_SUccUc dXQd Y^S\eTU S_^db_\ QSdYfYdYUc TUcYW^UT d_ ]YdYWQdU bYc[c d_ dXU

\UfU\ bUaeYbUT d_ ]UUd dXU S_^db_\ _RZUSdYfUc7

" 8ONJTORJNH .DTJVJTJFS6 UcdQR\YcX Q^T ]QY^dQY^ `UbY_TYS Q^T bUWe\Qb ]_^Yd_bY^W _V S_^db_\c Q\YW^UT d_

dXUYb ]QdUbYQ\Ydi) d_ U^cebU dXQd dXUi QbU VYd V_b `eb`_cU R_dX Y^ TUcYW^ Q^T _`UbQdY_^* LXYc Y^S\eTUc

]_^Yd_bY^W _V Y^TYfYTeQ\ S_^db_\c Ri RecY^Ucc _g^Ubc Q^T _fUbcYWXd Q^T QccebQ^SU QSdYfYdYUc

e^TUbdQ[U^ Ri cUS_^T Q^T dXYbT \Y^U Ve^SdY_^c &JYc[) ;_]`\YQ^SU Q^T A^dUb^Q\ 8eTYd'7

" ?RBJNJNH BNE 0OMMUNJDBTJON6 UVVUSdYfU S_]]e^YSQdY_^ _V bUaeYbUT S_^db_\ cdQ^TQbTc Q^T QTUaeQdU

dbQY^Y^W d_ U^cebU dX_cU _`UbQdY^W _b ]_^Yd_bY^W S_^db_\c SQ^ T_ c_ UVVUSdYfU\i7

" =FDOREJNH6 SUbdQY^ S_^db_\c QbU T_Se]U^dUT d_ U^cebU dXU `b_SUcc S_e\T RU bU`\YSQdUT YV bUaeYbUT) Q^T

Q `Ubc_^ e^TUbdQ[Y^W ]_^Yd_bY^W _b _fUbcYWXd S_e\T e^TUbcdQ^T dXU TUcYW^ Q^T Y^dU^TUT _`UbQdY_^ _V

dXU S_^db_\* <_Se]U^dQdY_^ S_e\T dQ[U dXU V_b] _V Q c`USYVYS S_^db_\ _b `b_SUcc T_Se]U^d) _b ]YWXd

RU Y^S\eTUT Y^ dXU bYc[ bUWYcdUb7 Q^T

" =FPORTJNH6 _`U^ Q^T S_]`\UdU bU`_bdY^W _V ]QdUbYQ\ S_^db_\ UVVUSdYfU^Ucc d_ Q\\_g Q``b_`bYQdU

TUSYcY_^"]Q[Ubc d_ e^TUbcdQ^T gXUdXUb S_^db_\ _RZUSdYfUc QbU RUY^W ]Ud Q^T gXUdXUb QSdY_^c ^UUT d_

RU dQ[U^ d_ cdbU^WdXU^ dXU S_^db_\ U^fYb_^]U^d) gXYSX S_e\T Y^S\eTU bU]_fY^W Y^UVVUSdYfU _b

Y^UVVYSYU^d S_^db_\c Qc gU\\ Qc QTTY^W ^Ug _^Uc*
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5\Z]YVN[PR Sb[PaV\[

LXU ;_]`Q^i Yc _fUbcUU^ Ri dXU ?b_e` ;_]`\YQ^SU >e^SdY_^* LXYc Ve^SdY_^ cYdc Y^ dXU cUS_^T \Y^U _V dXU

dXbUU \Y^Uc _V TUVU^SU W_fUb^Q^SU cicdU] Q^T Yc bUc`_^cYR\U V_b6

" YTU^dYViY^W) QccUccY^W) ]_^Yd_bY^W Q^T bU`_bdY^W _^ dXU ;_]`Q^iqc S_]`\YQ^SU bYc[ Uh`_cebUc7

" QccUccY^W `_ccYR\U Y]`QSd _V \UWQ\ Q^T bUWe\Qd_bi SXQ^WU Q^T ]_^Yd_bY^W dXU Q``b_`bYQdU^Ucc _V

S_]`\YQ^SU `b_SUTebUc7 Q^T

" QccYcdY^W) ce``_bdY^W Q^T QTfYcY^W dXU ;_]`Q^i Y^ Ve\VY\\Y^W Ydc bUc`_^cYRY\YdYUc d_ ]Q^QWU S_]`\YQ^SU

bYc[c*

LXU QSdYfYdYUc Q^T bUc`_^cYRY\YdYUc e^TUbdQ[U^ Q^T Ri ?b_e` ;_]`\YQ^SU QbU cUd _ed Y^ dXU ?b_e` ;_]`\YQ^SU

;XQbdUb Q^T dX_cU `_\YSYUc gXUbU Yd XQc TU\UWQdUT bUc`_^cYRY\YdYUc* LXUcU cUd _ed X_g dXU b_\Uc Q^T

bUc`_^cYRY\YdYUc Y^dUbQSd gYdX dXU _`UbQdY_^Q\ Q^T ce``_bd Ve^SdY_^c _V dXU ;_]`Q^i Qc gU\\ Qc gYdX dXU ?E9

Q^T ?J;*

LXU _RZUSdYfUc _V dXU ?b_e` ;_]`\YQ^SU dUQ] QbU c`USYVYUT gYdXY^ dXU ;XQbdUb) Y^S\eTY^W6

" JUWe\Qd_bi S_]`\YQ^SU

" JYc[ QccUcc]U^d

" ;_^db_\ VbQ]Ug_b[

" E_^Yd_bY^W

" LbQY^Y^W) QTfYSU Q^T ce``_bd

" H_\YSYUc

" =fU^d bU`_bdY^W Q^T Y^fUcdYWQdY_^

" 9_QbT bU`_bdY^W

" JUWe\Qd_b Q^T ]Qb[Ud U^WQWU]U^d

" >Y^Q^SYQ\ SbY]U Q^T TQdQ `b_dUSdY_^

" KQ^SdY_^c

" KUSebYdi $ TQdQ W_fUb^Q^SU

LXU ;XQbdUb Q\c_ cUdc _ed [Ui `UbV_b]Q^SU ]UQcebUc d_ QccUcc dXU UVVUSdYfU^Ucc _V dXU ?b_e` ;_]`\YQ^SU

>e^SdY_^* LXUcU Y^S\eTU Red QbU ^_d \Y]YdUT d_6

" `b_TeSdY_^ Q^T `UbV_b]Q^SU _V Q^ Q^^eQ\ ;_]`\YQ^SU E_^Yd_bY^W H\Q^7

" `b_TeSdY_^ Q^T bUfYUg _V S_]`\YQ^SU"bU\QdUT H_\YSYUc Q^T KdQ^TQbTc7

" TU\YfUbi _V S_]`\YQ^SU Y^TeSdY_^ dbQY^Y^W) S_]`\UdY_^ _V Q^^eQ\ S_]`\YQ^SU dXU]UT U"\UQb^Y^W

]_Te\Uc) Q^T dXU]QdYS dbQY^Y^W V_b Q\\ \UfU\c _V cdQVV Y^S\eTY^W dXU 9_QbT7

" YTU^dYViY^W U]UbWY^W \UWQ\ Q^T bUWe\Qd_bi _R\YWQdY_^c Q^T [UU`Y^W e` d_ TQdU dXU DUWQ\ $ JUWe\Qd_bi

DYRbQbi7

" `b_TeSdY_^ Q^T `UbV_b]Q^SU _V dXU]QdYS bUfYUgc Q^T S_]`\YQ^SU RU^SX]Qb[Y^W7
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" TU\YfUbi _V `UbY_TYS bU`_bdY^W Q^T EA d_ dXU 9_QbT Y^S\eTY^W Q^ Q^^eQ\ E_^Ui DQe^TUbY^W JU`_bdY^W

GVVYSUb &EDJG' bU`_bd7 Q^T

" `UbV_b]Q^SU _V bUWe\Qb cQ^SdY_^c cSbUU^Y^W Q^T bU`_bdY^W _V cQ^SdY_^c RbUQSXUc Q^T cec`YSY_ec

dbQ^cQSdY_^c*

LXU ?b_e` ;_]`\YQ^SU >e^SdY_^ WQY^c Ydc QedX_bYdi Vb_] dXU ?J; gXYSX Yc Q ;_]]YddUU _V dXU 9_QbT Q^T dXU

?b_e` ;_]`\YQ^SU <YbUSd_b Yc QSS_e^dQR\U d_ dXU ;XQYb]Q^ _V dXQd ;_]]YddUU*

4'. <[aR_[NY 3bQVa 8b[PaV\[

<Z]YRZR[aNaV\[ \S aUR V[aR_[NY NbQVa Sb[PaV\[

?b_e` A^dUb^Q\ 8eTYd &?A8' bUSUYfUc Ydc QedX_bYdi Vb_] dXU ?b_e` 8eTYd ;_]]YddUU &?8;') gXYSX Yc Q

;_]]YddUU UcdQR\YcXUT d_ bUfYUg dXU g_b[ _V dXU Y^dUb^Q\ QeTYd Ve^SdY_^c _V dXU ;_]`Q^i Q^T dXU gYTUb

?b_e` Q^T d_ UfQ\eQdU dXU QTUaeQSi Q^T UVVUSdYfU^Ucc _V Q\\ S_^db_\c _`UbQdY^W Y^ dXU ?b_e`) Y^S\eTY^W

VY^Q^SYQ\) _`UbQdY^W) S_]`\YQ^SU) Q^T bYc[ ]Q^QWU]U^d S_^db_\c*

8TUaeQdU Q^T UVVUSdYfU bYc[ ]Q^QWU]U^d) Y^dUb^Q\ S_^db_\) Q^T W_fUb^Q^SU `b_SUccUc bUTeSU Red SQ^^_d

U\Y]Y^QdU dXU `_ccYRY\Ydi _V `__b ZeTWU]U^d Y^ TUSYcY_^"]Q[Y^W) Xe]Q^ Ubb_b) S_^db_\ `b_SUccUc RUY^W

TU\YRUbQdU\i SYbSe]fU^dUT _b _fUbbYTTU^ Q^T dXU _SSebbU^SU _V e^V_bUcUUQR\U SYbSe]cdQ^SUc* 8TUaeQdU Q^T

UVVUSdYfU bYc[ ]Q^QWU]U^d) Y^dUb^Q\ S_^db_\) Q^T W_fUb^Q^SU `b_SUccUc dXUbUV_bU `b_fYTU bUQc_^QR\U) Red ^_d

QRc_\edU) QccebQ^SU dXQd dXU ?b_e` gY\\ ^_d RU XY^TUbUT Y^ QSXYUfY^W Ydc RecY^Ucc _RZUSdYfUc) _b Y^ dXU _bTUb\i

Q^T \UWYdY]QdU S_^TeSd _V Ydc RecY^Ucc*

?A8 ]QY^dQY^c Q `b_VUccY_^Q\ QeTYd dUQ] gYdX ceVVYSYU^d [^_g\UTWU) c[Y\\c) Uh`UbYU^SU Q^T `b_VUccY_^Q\

aeQ\YVYSQdY_^c* OXUbU c`USYQ\Ycd) dUSX^YSQ\ ce``_bd Yc ^USUccQbi d_ ce``\U]U^d ?A8 bUc_ebSU) dXYc Yc QfQY\QR\U

dXb_eWX Q S_"c_ebSY^W S_^dbQSd gYdX Q^ UhdUb^Q\ c`USYQ\Ycd S_]`Q^i) U^cebY^W dXQd ?A8 XQc Y]]UTYQdU QSSUcc

d_ c`USYQ\Ycd c[Y\\c gXUbU bUaeYbUT* ?A8 S_^VYb]c d_ dXU ?8; dXQd dXU A^dUb^QdY_^Q\ KdQ^TQbTc V_b dXU

Hb_VUccY_^Q\ HbQSdYSU _V A^dUb^Q\ 8eTYdY^W _V dXU ;XQbdUbUT A^cdYdedU _V A^dUb^Q\ 8eTYdc QbU S_]`\YUT gYdX*

?A8 _`UbQdUc gYdXY^ dXU ;_]`Q^iqc dXbUU \Y^Uc _V TUVU^SU ]_TU\* A^ _bTUb d_ _`UbQdU Q^ UVVUSdYfU VbQ]Ug_b[

?A8 ]QY^dQY^c bUWe\Qb Q^T _^W_Y^W TYQ\_WeU gYdX dXU VYbcd Q^T cUS_^T \Y^U Ve^SdY_^c d_ ]QY^dQY^ Q SebbU^d Q^T

dY]U\i `Ubc`USdYfU _V RecY^Ucc TYbUSdY_^ Q^T YcceUc*

<U]QbSQdY_^ RUdgUU^ dXU dXYbT \Y^U _V TUVU^SU Q^T dXU VYbcd dg_ \Y^Uc ]ecd RU `bUcUbfUT d_ U^QR\U ?A8 d_

`b_fYTU Q^ Y^TU`U^TU^d _fUbfYUg d_ ?8; Q^T dXU 9_QbT _^ dXU UVVUSdYfU^Ucc _V Q\\ bYc[ ]Q^QWU]U^d Q^T

QccebQ^SU `b_SUccUc gYdXY^ dXU _bWQ^YcQdY_^* KX_e\T Q^i R\ebbY^W _V dXU b_\Uc _V dXU dXbUU \Y^Uc _V TUVU^SU

dQ[U `\QSU Yd cX_e\T RU UhSU`dY_^Q\ Q^T Q``b_fUT Ri dXU ?8;*

LXU ?A8 ]UdX_T_\_Wi `b_fYTUc Q cUbYUc _V TYVVUbU^d QccebQ^SU bUc`_^cUc d_ Q fQbYUdi _V cSU^QbY_c d_ WYfU dXU

cdQ[UX_\TUbc dXU RUcd QccebQ^SU Qc V_\\_gc6

" JYc["RQcUT Y^dUb^Q\ QeTYdc " ?A8qc cdQ^TQbT QeTYd bUc`_^cU) dXYc ]UdX_T_\_Wi gY\\ Q\c_ RU ecUT d_

bUc`_^T d_ ]_cd ]Q^QWU]U^d bUaeUcdc V_b QccebQ^SU Q^T V_SecUc _^ QccUccY^W dXU QTUaeQSi Q^T

UVVUSdYfU^Ucc _V CUi ;_^db_\c ]YdYWQdY^W @YWX Q^T NUbi @YWX bYc[c*

" Hb_WbQ]]U $ Hb_ZUSd 8ccebQ^SU " 8 cUbYUc _V bYc["RQcUT QccebQ^SU bUc`_^cUc d_ `b_WbQ]]Uc Q^T

`b_ZUSdc* LXYc TYVVUbc Vb_] cdQ^TQbT bYc["RQcUT QeTYdc Y^ dXQd Yd V_SecUc _^ [Ui S_^db_\c Qc gU\\ Qc dXU

S_]]UbSYQ\ Qc`USdc _V dXU `b_WbQ]]U) ceSX Qc RU^UVYdc bUQ\YcQdY_^*
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" ;_^ce\dQ^Si " ;_]`\UdY^W Q `YUSU _V QT"X_S g_b[ V_b ]Q^QWU]U^d) eceQ\\i Qb_e^T dXU TUfU\_`]U^d _V

S_^db_\c Y^ Q c`USYQ\YcUT QbUQ* KeSX g_b[ ]Qi RU SXQbQSdUbYcUT Ri dXU ^UUT d_ V_b]Q\\i S_^dbQSd gYdX

dXU RecY^Ucc d_ QccYcd Y^ S_^db_\ TUfU\_`]U^d* ?A8 gY\\ bQbU\i `UbV_b] dXUcU `YUSUc _V g_b[ Qc S_e\T

`_dU^dYQ\\i S_]`b_]YcU dXU Y^TU`U^TU^SU _V dXU ?A8 Ve^SdY_^*

LXU QR_fU QbU S_]]e^YSQdUT dXb_eWX dXU V_\\_gY^W ]UdX_Tc6

" JU`_bdY^W d_ dXU ?8;) Y^S\eTY^W dXU]QdYS bU`_bdY^W* IeQbdUb\i bU`_bdY^W Yc `b_fYTUT d_ dXU ?8;) gXUbU

dXU <YbUSd_b _V ?A8 QddU^Tc ?8; ]UUdY^Wc d_ ce]]QbYcU dXU _ed`ed gYdXY^ dXU bU`_bdY^W `UbY_T Q^T

`b_fYTU Q^ _`Y^Y_^ _^ Q ^e]RUb _V [Ui bYc[ dXU]Uc*

" A^dUb^Q\ QeTYd bU`_bdc* A^ QTTYdY_^ d_ dXU QeTYd S\YU^d) Y^dUb^Q\ QeTYd bU`_bdc QbU YcceUT d_ Q\\ UhUSedYfU

]Q^QWU]U^d Q^T ]U]RUbc _V dXU ?E9 Q^T dXU UhdUb^Q\ QeTYd_b* JU`_bdY^W _V YcceUc V_SecUc _^

TUcSbYRY^W dXU S_^db_\ RbUQ[T_g^ _b VQY\ebU) gX_ gQc bUc`_^cYR\U Q^T dXU bYc[ dXQd XQc ]QdUbYQ\YcUT _b

S_e\T `_dU^dYQ\\i ]QdUbYQ\YcU*

A^ bUc`_^cU d_ dXU YcceUc bQYcUT Ri ?A8) ]Q^QWU]U^d QbU bUaeYbUT d_ T_Se]U^d dXU cdU`c dXUi QbU dQ[Y^W d_

QTTbUcc dXU YcceU) `b_fYTU Q bUQ\YcdYS dY]UcSQ\U Q^T) Y]`_bdQ^d\i) dXU QSdY_^ Yc QccYW^UT Q cY^W\U _g^Ub d_

U^XQ^SU QSS_e^dQRY\Ydi*

<[QR]R[QR[PR \S aUR V[aR_[NY NbQVa Sb[PaV\[

L_ `b_fYTU V_b dXU Y^TU`U^TU^SU _V ?A8) dXU <YbUSd_b _V ?b_e` Y^dUb^Q\ QeTYd Yc QSS_e^dQR\U d_ dXU =A? ?8;

;XQYb]Q^) bU`_bdc QT]Y^YcdbQdYfU\i d_ dXU ?b_e` ;=G Q^T XQc QSSUcc d_ dXU ;XQYb]Q^ _V dXU =A? ?b_e` 9_QbT*

>Y^Q^SYQ\ Y^TU`U^TU^SU) UccU^dYQ\ d_ dXU UVVUSdYfU^Ucc _V Y^dUb^Q\ QeTYdY^W) Yc `b_fYTUT Ri dXU ?8; Q``b_fY^W

Q ReTWUd d_ Q\\_g ?A8 d_ ]UUd dXU bUaeYbU]U^dc cdQdUT QR_fU*

?A8 Yc Ve^SdY_^Q\\i Y^TU`U^TU^d Vb_] dXU QSdYfYdYUc QeTYdUT Q^T dXU TQi"d_"TQi Y^dUb^Q\ S_^db_\ `b_SUccUc _V

dXU _bWQ^YcQdY_^ Q^T Yc dXUbUV_bU QR\U d_ S_^TeSd QccYW^]U^dc _^ Ydc _g^ Y^YdYQdYfU) gYdX VbUU Q^T e^VUddUbUT

QSSUcc d_ `U_`\U Q^T Y^V_b]QdY_^) Y^ bUc`USd _V Q^i bU\UfQ^d TU`Qbd]U^d) UcdQR\YcX]U^d _b Ve^SdY_^ _V dXU

_bWQ^YcQdY_^) Y^S\eTY^W dXU QSdYfYdYUc _V RbQ^SXUc Q^T ceRcYTYQbYUc Q^T _edc_ebSUT QSdYfYdYUc*

LXU <YbUSd_b _V ?b_e` A^dUb^Q\ 8eTYd Q^T cdQVV _V ?A8 QbU ^_d QedX_bYcUT d_ `UbV_b] Q^i _`UbQdY_^Q\ TedYUc

V_b dXU ;_]`Q^i _b gYTUb ?b_e` _b TYbUSd dXU QSdYfYdYUc _V Q^i U]`\_iUU ^_d U]`\_iUT Ri ?A8*

HUbc_^c dbQ^cVUbbUT d_ _b dU]`_bQbY\i U^WQWUT Ri ?A8 QbU ^_d QccYW^UT d_ QeTYd dX_cU QSdYfYdYUc dXUi

`bUfY_ec\i `UbV_b]UT e^dY\ Q bUQc_^QR\U `UbY_T _V dY]U &Qd \UQcd _^U iUQb' XQc U\Q`cUT* >ebdXUb]_bU) dXU

TU]QbSQdY_^ RUdgUU^ dXU dXYbT \Y^U _V TUVU^SU Q^T dXU VYbcd dg_ \Y^Uc ]ecd RU `bUcUbfUT d_ U^QR\U ?A8 d_

`b_fYTU Q^ Y^TU`U^TU^d _fUbfYUg d_ ?8; Q^T dXU 9_QbT _^ dXU UVVUSdYfU^Ucc _V Q\\ bYc[ ]Q^QWU]U^d Q^T

QccebQ^SU `b_SUccUc Y^ dXU _bWQ^YcQdY_^* KX_e\T Q^i R\ebbY^W _V dXU b_\Uc _V dXU dXbUU \Y^Uc _V TUVU^SU dQ[U

`\QSU) Yd cX_e\T RU UhSU`dY_^Q\) Q^T Q``b_fUT Ri dXU ?8;*
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4'/ 3PabN_VNY 8b[PaV\[

<Z]YRZR[aNaV\[ \S 3PabN_VNY 8b[PaV\[

LXU 8SdeQbYQ\ >e^SdY_^ Yc XUQTUT Ri dXU 8SdeQbYQ\ >e^SdY_^ <YbUSd_b) gX_ Yc Q^ Uh`UbYU^SUT aeQ\YVYUT QSdeQbi

X_\TY^W Q^ A^cdYdedU _V 8SdeQbYUc ;XYUV 8SdeQbi SUbdYVYSQdU) QSS_e^dQR\U V_b dXU TU\YfUbi _V dXU 8SdeQbYQ\

>e^SdY_^qc _RZUSdYfUc*

LXU 8SdeQbYQ\ >e^SdY_^ bUcYTUc gYdXY^ dXU ?b_e` >Y^Q^SU QbUQ _V dXU ?b_e`) Q^T Qc ceSX bU`_bdc d_ dXU ;XYUV

>Y^Q^SYQ\ GVVYSUb* LXU 8SdeQbYQ\ >e^SdY_^ <YbUSd_b ecUc _dXUb QSdeQbYQ\ Q^T Q``b_`bYQdU\i Uh`UbYU^SUT

bUc_ebSUc d_ TYcSXQbWU XYc bUc`_^cYRY\YdYUc) U^cebY^W Q^ Q``b_`bYQdU \UfU\ _V Y^TU`U^TU^SU RUdgUU^ dX_cU

SQbbiY^W _ed QSdYfYdYUc Q^T dX_cU bUfYUgY^W g_b[*

LXU 8SdeQbYQ\ >e^SdY_^qc [Ui QbUQc _V bUc`_^cYRY\Ydi QbU6

" d_ `b_fYTU _fUbcYWXd Q^T S_"_bTY^QdU dXU SQ\Se\QdY_^ _V dXU dUSX^YSQ\ `b_fYcY_^c &dXU rbUcUbfUcs')

U^cebY^W Q``b_`bYQdU^Ucc _V TQdQ) Qcce]`dY_^c) ]UdX_T_\_WYUc Q^T e^TUb\iY^W ]_TU\c ecUT

" d_ WYfU Q^ _`Y^Y_^ _^ dXU LUSX^YSQ\ Hb_fYcY_^c d_ dXU 9_QbT) Y^S\eTY^W QccUccY^W dXU ceVVYSYU^Si Q^T

aeQ\Ydi _V dXU TQdQ ecUT) Y^V_b]Y^W dXU 9_QbT _V dXU bU\YQRY\Ydi Q^T QTUaeQSi _V dXU SQ\Se\QdY_^ Q^T

S_]`QbY^W RUcd UcdY]QdUc d_ Uh`UbYU^SU*

" d_ WYfU Q^ _`Y^Y_^ _^ dXU QTUaeQSi _V `bYSY^W Q^T e^TUbgbYdY^W d_ dXU 9_QbT

" d_ WYfU Q^ _`Y^Y_^ _^ dXU QTUaeQSi _V bUY^cebQ^SU QbbQ^WU]U^dc d_ dXU 9_QbT Qc Q^ UVVYSYU^d ]UQ^c d_

]Q^QWU bYc[

" d_ S_^dbYRedU d_ dXU dUSX^YSQ\ VbQ]Ug_b[) W_fUb^Q^SU Q^T ecU _V dXU Y^dUb^Q\ SQ`YdQ\ ]_TU\

" d_ S_^dbYRedU d_ dXU UVVUSdYfU Y]`\U]U^dQdY_^ _V dXU bYc[ ]Q^QWU]U^d cicdU]*

4'0 Aba`\b_PV[T

Aba`\b_PV[T ]\YVPf

LXU ;_]`Q^iqc `_\YSi Yc d_ _^\i _edc_ebSU cUbfYSUc _^ Q^ UhSU`dY_^Q\ RQcYc* Gedc_ebSY^W Yc S_^cYTUbUT gXU^

bUfYUgY^W dXU _`UbQdY_^Q\ UVVUSdYfU^Ucc Q^T RecY^Ucc bUaeYbU]U^dc _V ]UUdY^W dXU ^UUTc _V Secd_]Ubc Q^T

gXUdXUb dXUcU SQ^ RU RUddUb TU\YfUbUT Vb_] _edcYTU dXU _bWQ^YcQdY_^ Ri c`USYQ\Ycd `b_fYTUbc) ceRZUSd d_

]QY^dQY^Y^W dXU Y^dUWbYdi _V dXU ;_]`Q^iqc S_]`\YQ^SU gYdX VY^Q^SYQ\ Q^T _dXUb bUWe\QdY_^*

LXU ;_]`Q^i bU]QY^c bUc`_^cYR\U Q^T QSS_e^dQR\U V_b Q^i QSdYfYdYUc Yd XQc _edc_ebSUT Q^T Q TUVY^UT

VbQ]Ug_b[ Q^T TUdQY\UT `b_SUccUc Q^T S_^db_\c QbU Y^ `\QSU V_b dXU Q``_Y^d]U^d Q^T ]Q^QWU]U^d _V

S_^dbQSdY^W `QbdYUc*

8 TUdQY\UT c`USYVYSQdY_^ Q^T bYc[ QccUcc]U^d Yc SQbbYUT _ed RUV_bU Y^fYdY^W dU^TUbc) SbYdYSQ\ QccUcc]U^d _V dXU

SQ`QSYdi Q^T QRY\Ydi _V cX_bd\YcdUT ce``\YUbc dQ[Uc `\QSU Q^T dXUYb RecY^Ucc S_^dY^eYdi Q^T Y^V_b]QdY_^ cUSebYdi

`bQSdYSUc QbU QccUccUT QWQY^cd dXU ;_]`Q^iqc bYc[ Q``UdYdU*

;_]`bUXU^cYfU gbYddU^ S_^dbQSdc QbU U^dUbUT Y^d_ gYdX QSS_e^dQRY\Ydi V_b ]Q^QWY^W dXU TU\YfUbi QWQY^cd dXU

S_^dbQSd RUY^W S\UQb\i QccYW^UT d_ Q^ Y^TYfYTeQ\ ]Q^QWUb gYdXY^ dXU ;_]`Q^i Q\_^W gYdX Q KU^Y_b =hUSedYfU
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Qc e\dY]QdU _g^Ub* =hYd Q^T S_^dY^WU^Si `\Q^c QbU T_Se]U^dUT Qc `Qbd _V dXU cU\USdY_^ Q^T Q``_Y^d]U^d

`b_SUcc*

Aba`\b_PV[T \S P_VaVPNY \_ VZ]\_aN[a Sb[PaV\[` \_ NPaVcVaVR`

LXU ;_]`Q^i XQc _edc_ebSUT cUbfYSUc Y^ bUc`USd _V dXU `b_fYcY_^ _V \UWQ\ Uh`U^cU Q^T ]_d_b S\QY]c XQ^T\Y^W)

]UTYSQ\ Q^T dbQfU\ Y^cebQ^SU cUbfYSUc Q^T UaeY`]U^d RbUQ[T_g^ S_fUb*

LXU ;_]`Q^iqc Y^fUcd]U^d ]Q^QWU]U^d QSdYfYdi Yc _edc_ebSUT d_ Q ceRcYTYQbi S_]`Q^i) =TU^LbUU

A^fUcd]U^d EQ^QWU]U^d DY]YdUT &=TU^LbUU' gYdX Q TUdQY\UT Y^fUcd]U^d ]Q^QWU]U^d QWbUU]U^d Y^ `\QSU*

LXU ;_]`Q^i Q^T =TU^LbUU _edc_ebSU LbecdUU cUbfYSUc Q^T ;ecd_TYQ^ Q^T <UQ\Y^W cUbfYSUc*

8\\ _edc_ebSUT `b_fYTUbc _`UbQdU Vb_] gYdXY^ dXU M^YdUT CY^WT_]*

4'1 3[f \aUR_ V[S\_ZNaV\[

LXUbU Yc ^_ _dXUb ]QdUbYQ\ Y^V_b]QdY_^ d_ bU`_bd bUWQbTY^W dXU cicdU] _V W_fUb^Q^SU _V dXU ;_]`Q^i*
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5' DV`X ]_\SVYR

5'* <[`b_N[PR _V`X $b[QR_d_VaV[T _V`X%

<[`b_N[PR _V`X Re]\`b_R

LXU ]_cd ]QdUbYQ\ U\U]U^dc _V dXU ?b_e`qc Y^cebQ^SU bYc[ QbU6

" =FSFRVJNH =JSK u dXU bYc[ dXQd S\QY]c `Qi]U^dc UhSUUT dXU Q]_e^dc XU\T Y^ S\QY]c bUcUbfUc7 dXYc Yc

SebbU^d\i dXU ]_cd cYW^YVYSQ^d Y^cebQ^SU bYc[ V_b dXU ;_]`Q^i*

" @NEFRWRJTJNH =JSK u dXU bYc[ _V S\QY]c Q^T Uh`U^cUc UhSUUTY^W `bU]Ye] Y^S_]U V_b Uh`_cebU TebY^W

dXU ^Uhd QSSYTU^d iUQb*

=FSFRVJNH RJSK

JUcUbfY^W bYc[ Yc dXU bYc[ _V QSdeQ\ S\QY]c `Qi]U^dc UhSUUTY^W dXU Q]_e^dc XU\T Y^ S\QY]c bUcUbfUc Q^T ]Qi

U]UbWU Qd Q^i dY]U e^dY\ VY^Q\ S\QY] cUdd\U]U^d) c_ SQ^ RU \_^W"dUb] Y^ ^QdebU) `QbdYSe\Qb\i V_b \YQRY\Ydi

RecY^Ucc* LXU ;_]`Q^iqc bYc[ QccUcc]U^d Q^T ]UQcebU]U^d Yc SQbbYUT _ed _^ Q^ e\dY]QdU RQcYc) Y^S\eTY^W

Q\\_gQ^SU V_b Q\\ VedebU TUdUbY_bQdY_^*

DQdU^d bUcUbfY^W bYc[ &ceSX Qc HK8 Q^T QcRUcd_cYc S\QY]c' XQc Q XYWX \UfU\ _V e^SUbdQY^di) `QbdYSe\Qb\i bU\QdY^W

d_ f_\e]Uc _V VedebU S\QY]c QbYcY^W Vb_] XYcd_bYS `UbY_Tc _V Uh`_cebU) WYfY^W `_dU^dYQ\ d_ QVVUSd dXU VedebU

`b_VYdc Q^T SQ`YdQ\ `_cYdY_^) dX_eWX S_^fUbcU\i Yd ]YWXd WYfU bU\UQcUc d_ U^XQ^SU `b_VYdc*

F_^"\QdU^d bUcUbfUc bU`bUcU^d Q bU\QdYfU\i \_gUb bYc[ TeU d_ dXU ^QdebU _V dXU S\QY]c) Red Q\c_ dXU ]Yh _V

RecY^Ucc) gXYSX XU\`c TYfUbcYVi dXU bYc[ _V TUdUbY_bQdY_^ Y^ Ydc be^"_VV* DYQRY\Ydi S_fUbc `bUcU^d Q XYWXUb

bUcUbfY^W bYc[ dXQ^ cX_bdUb"dQY\ `b_`Ubdi S\QccUc*

LXUbU XQfU RUU^ ^_ ]QdUbYQ\ SXQ^WUc d_ bUcUbfY^W bYc[ TebY^W dXU iUQb*

@NEFRWRJTJNH RJSK

LXU e^TUbgbYdY^W bYc[ V_b dXU ;_]`Q^i Yc ]_cd XUQfY\i Y^V\eU^SUT Ri `b_`Ubdi Uh`_cebU) Y^S\eTY^W

SQdQcdb_`XU bYc[* <Uc`YdU SQdQcdb_`XU bYc[ RUY^W ]YdYWQdUT Ri Q b_Recd Q^T UVVUSdYfU bUY^cebQ^SU `b_WbQ]]U)

dXU ;_]`Q^i bU]QY^c Uh`_cUT d_ cYW^YVYSQ^d bUcYTeQ\ bYc[ TeU d_ dXU `_dU^dYQ\ bYc[ _V QWWbUWQdY_^ &Q ^e]RUb

_V c]Q\\ UfU^dc') c`Q^^Y^W cUfUbQ\ `UbY\c _b dUbbYd_bYUc) Q^T dXU `_dU^dYQ\ S_cdc _V bUY^cdQdY^W S_fUb*

LXU ]_cd ]QdUbYQ\ ^_^"SQdQcdb_`XU e^TUbgbYdY^W bYc[ Yc TbYfU^ Ri Q^ QWWbUWQdY_^ _V \YQRY\Ydi \_ccUc gXUbU

bUY^cebQ^SU S_fUb Yc Y^ `\QSU _^\i V_b dXU fUbi \QbWUcd _V S\QY]c* GdXUb [Ui bYc[c Y^S\eTU `__b `bU]Ye] bQdUc)

`__b gUQdXUb Uh`UbYU^SU Q^T dXU _SSebbU^SU _V cUfUbQ\ \QbWU `b_`Ubdi \_ccUc*

LXUbU XQfU RUU^ ^_ cYW^YVYSQ^d SXQ^WUc d_ dXU bYc[ Uh`_cebUc _fUb dXU bU`_bdY^W `UbY_T*

LXU A^cebQ^SU JYc[ ;_]]YddUU) SXQYbUT Ri dXU ?b_e` M^TUbgbYdY^W <YbUSd_b) Yc bUc`_^cYR\U V_b dXU _fUbcYWXd

_V dXU ^_^"\YVU Y^cebQ^SU bYc[c _V dXU ;_]`Q^i* LXU ;_]]YddUU bU`_bdc d_ dXU ?J; Q^T `b_fYTUc SXQ\\U^WU _^

dXU ]Q^QWU]U^d _V dXUYb Y^cebQ^SU bYc[c Q^T ]_^Yd_bc _fUbQ\\ bYc[ Uh`_cebU* LXUbU QbU Q\c_ ;U^dbUc _V

=hSU\\U^SU gXYSX QY] d_ TYccU]Y^QdU RUcd `bQSdYSU Q^T U^cebU Q S_^cYcdU^Si _V Q``b_QSX gXUbU Q``b_`bYQdU*
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<[`b_N[PR _V`X P\[PR[a_NaV\[

LXU ;_]`Q^i RecY^Ucc ]_TU\ WYfUc bYcU d_ Q ^e]RUb _V bYc[ S_^SU^dbQdY_^c* 8c Q c`USYQ\Ycd ^YSXU Y^cebUb dXU

;_]`Q^i gbYdUc `bUT_]Y^Q^d\i `b_`Ubdi Q^T SQceQ\di RecY^Ucc S_^SU^dbQdUT Y^ Q c]Q\\ ^e]RUb _V S\UQb\i

TUVY^UT ^YSXUc* LXU V_Sec _^ SUbdQY^ ^YSXUc) c`USYVYSQ\\i VQYdX Q^T UTeSQdY_^) T_Uc WYfU bYcU d_ Q S_^SU^dbQdY_^

Y^ bUc`USd _V HK8 bYc[c*

?U_WbQ`XYSQ\ S_^SU^dbQdY_^c QbYcU dXb_eWX _`UbQdY_^c V_SecUT Y^ dXU dUbbYd_bYUc Y^ gXYSX Y^cebQ^SU

_`UbQdY_^c QbU RQcUT* LXU ]QZ_bYdi _V dXU bYc[c Y^cebUT Ri dXU ;_]`Q^i QbU \_SQdUT Y^ dXU MC*

;_^SU^dbQdY_^c QbYcY^W Y^ XYWX"bYc[ ^QdebQ\ XQjQbT j_^Uc SQ^ QbYcU _fUbcUQc Q\dX_eWX dXUcU QbU SQbUVe\\i

]_^Yd_bUT* >_b UhQ]`\U) c`USYVYS QddU^dY_^ Yc WYfU^ d_ Uh`_cebU Y^ 9bYdYcX ;_\e]RYQ Q^T IeURUS OUcd+=QcdUb^

G^dQbY_ Y^ fYUg _V dXU UQbdXaeQ[U bYc[ Qcc_SYQdUT gYdX dXUcU \_SQdY_^c*

<[`b_N[PR _V`X ZVaVTNaV\[

JUY^cebQ^SU Yc Q [Ui d__\ V_b dXU ;_]`Q^i Y^ ]YdYWQdY^W Y^cebQ^SU bYc[* JUY^cebQ^SU `b_WbQ]]Uc QbU

QbbQ^WUT Qd R_dX \_SQ\ Q^T ?b_e` \UfU\c*

8SSe]e\QdY_^ _V `b_`Ubdi Y^cebQ^SU bYc[ Y^ Q cY^W\U QbUQ Yc dbQS[UT ecY^W ]Q``Y^W c_VdgQbU ce``\YUT Ri _eb

bUY^cebQ^SU Rb_[Ubc* JUVUbbQ\ d_ cU^Y_b ]Q^QWU]U^d Yc ^USUccQbi d_ Y^SbUQcU Uh`_cebU Y^ TUVY^UT QbUQc

gXUbU dXU \QbWUcd S_^SU^dbQdY_^c _V bYc[ XQfU RUU^ YTU^dYVYUT*

<[`b_N[PR _V`X `R[`VaVcVaf

KdbUcc dUcdc XQfU RUU^ SQbbYUT _ed d_ QccUcc dXU Y]`QSd _V dXU V_\\_gY^W6

" ;\QY]c <UdUbY_bQdY_^ " KUfUbQ\ \QbWU `b_`Ubdi S\QY]c `\ec Q^ e^Uh`USdUT Y^SbUQcU Y^ QddbYdY_^Q\ \YQRY\Ydi

S\QY]c SQecUc TUdUbY_bQdY_^ d_ R_dX SebbU^d iUQb Uh`UbYU^SU Q^T `bY_b iUQb bUcUbfUc

" HK8 ;\QY]c " S\QY]c f_\e]Uc TUdUbY_bQdU

" JUY^cebQ^SU JQdUc u 8 W\_RQ\ SQdQcdb_`XU &_b _dXUb bUQc_^' SQecUc Q cYW^YVYSQ^d bUTeSdY_^ Y^ SQ`QSYdi

Y^SbUQcY^W bUY^cebQ^SU S_cdc QSb_cc dXU R_QbT

" ;QdQcdb_`XU u 8 \QbWU <USU]RUb gY^Tcd_b] V_\\_gUT Ri cUfUbQ\ c]Q\\Ub _^Uc TYc`b_`_bdY_^QdU\i

QVVUSdY^W dXU ;_]`Q^i*

=QSX _V dXU cSU^QbY_c gUbU be^ Qd dXU \UfU\ _V dXU gYTUb Wb_e` Q^T cdbUccUT dXU RQcU `_cYdY_^ _V dXU .,-1

iUQb"U^T RQ\Q^SU cXUUd Q^T dXU .,-1"-2 `\Q^ _edS_]Uc Q^T \__[UT Qd dXU cdbUccUT `_cYdY_^ Qd dXU U^T _V

.,-2 Q^T .,-3* LXU cdbUccUc gUbU SQ\YRbQdUT d_ Q \UfU\ RU\YUfUT d_ bU`bUcU^d Q``b_hY]QdU\i Q -"Y^".,

\Y[U\YX__T*

LXUcU cSU^QbY_c XQfU Q WU^UbQ\\i ]_TUcd Y]`QSd gYdX Y^SbUQcY^W bUY^cebQ^SU bQdUc XQfY^W dXU \UQcd Y]`QSd _^

_eb cX_bd d_ ]UTYe] dUb] c_\fU^Si* LXU S_^S\ecY_^ Yc dXQd _eb c_\fU^Si S_fUbQWU Yc bUcY\YU^d d_ dXUcU QTfUbcU

cSU^QbY_c*
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5'+ ?N_XRa _V`X

?N_XRa _V`X Re]\`b_R

EQb[Ud bYc[ Yc dXU bYc[ dXQd dXU ;_]`Q^i Yc QTfUbcU\i QVVUSdUT Ri ]_fU]U^dc Y^ dXU fQ\eU _V Ydc VY^Q^SYQ\

QccUdc QbYcY^W Vb_] Q SXQ^WU Y^ Y^dUbUcd bQdUc) UaeYdi Q^T `b_`Ubdi `bYSUc) SbUTYd c`bUQTc _b V_bUYW^ UhSXQ^WU

bQdUc*

LXU ]_cd ]QdUbYQ\ ]Qb[Ud bYc[c dXQd dXU ;_]`Q^i Yc Uh`_cUT d_ QbU6

" 2QUJTY RJSK " gYdX Q cYW^YVYSQ^d `b_`_bdY_^ _V Ve^Tc RUY^W Y^fUcdUT Y^ ceSX cd_S[c7

" 0URRFNDY RJSK " QbYcY^W Vb_] Y^fUcd]U^d Y^ _fUbcUQc UaeYdYUc Y^ _bTUb d_ `b_fYTU TYfUbcYVYSQdY_^ Q^T WQY^

Vb_] _``_bde^YdYUc Y^ TYVVUbU^d US_^_]YUc Q^T Vb_] dXU fQ\eU _V ceb`\ec QccUdc XU\T Y^ _fUbcUQc

_`UbQdY_^c7

" >PRFBE RJSK " QbYcY^W Vb_] dXU `_ccYRY\Ydi _V SXQ^WUc Y^ ]Qb[Ud c`bUQTc _V S_b`_bQdU R_^T iYU\Tc _fUb

bYc["VbUU bQdUc Q^T Q\c_ TUVQe\d bYc[c V_b ceSX cd_S[c7

" 5NTFRFST RBTF RJSK u gXY\U \YQRY\YdYUc QbU WU^UbQ\\i gU\\ ]QdSXUT Ri TebQdY_^ gYdX VYhUT"Y^dUbUcd cd_S[c)

dXUbU Yc Q bYc[ _V VQ\\c Y^ fQ\eU _V cd_S[c XU\T Y^ ceb`\ec Ve^Tc Y^ dXU UfU^d _V bYcUc Y^ Y^dUbUcd bQdUc7 Q^T

" <ROPFRTY RJSK " QbYcY^W `bY]QbY\i Vb_] TYbUSd Y^fUcd]U^d Y^ Q `_bdV_\Y_ _V S_]]UbSYQ\ `b_`Ubdi Y^ dXU

M^YdUT CY^WT_]) dXU bYc[c QbU Q VQ\\ Y^ ]Qb[Ud fQ\eU _V dXU `b_`Ubdi Q^T f_YTc Y^ bU^dQ\ Y^S_]U*

A^ QTTYdY_^ d_ Uh`_cebU d_ ]Qb[Ud bYc[c Vb_] Ydc _g^ QccUdc) dXU ;_]`Q^i Yc Q\c_ Uh`_cUT d_ ]Qb[Ud bYc[ Y^ Q

TUVY^UT RU^UVYd `U^cY_^ cSXU]U* LXU ]QY^ bYc[ Uh`_cebUc QbYcY^W Y^ dXU `U^cY_^ cSXU]U QbU UaeYdi bYc[)

SebbU^Si bYc[) Y^dUbUcd bQdU bYc[) c`bUQT bYc[) `b_`Ubdi bYc[ Q^T Y^V\QdY_^ bYc[*

8\dX_eWX dXU Y]`QSd _V dXU p9bUhYdq TUSYcY_^ SQecUT Q V\eSdeQdY_^ Y^ Y^fUcd]U^d VQYb fQ\eUc Q^T SebbU^Si

Uh`_cebU) dXU ^Ud Y]`QSd _^ dXU ;_]`Q^iqc c_\fU^Si S_fUb gQc ^_d ]QdUbYQ\* LXb_eWX_ed dXU iUQb) dXUbU XQc

RUU^ ^_ ]QdUbYQ\ SXQ^WU Y^ dXU ;_]`Q^iqc Wb_cc Uh`_cebU d_ ]Qb[Ud bYc[*

5\Z]YVN[PR dVaU ]_bQR[a ]R_`\[ ]_V[PV]YR

LXU ;_]`Q^i cUdc _ed Q ]Q^TQdU d_ Ydc Y^fUcd]U^d ]Q^QWUbc c`USYViY^W dXU di`Uc _V QccUdc dXQd Yd gYcXUc d_

Y^fUcd Y^* LXYc _^\i `Ub]Ydc QSaeYbY^W QccUdc gXUbU dXU bYc[c QbU gU\\"e^TUbcd__T Q^T T_Uc ^_d Q\\_g S_]`\Uh

QccUd cdbeSdebUc* JUWe\Qb Y^fUcd]U^d bYc[ bU`_bdc QbU `b_fYTUT Vb_] dXU QccUd ]Q^QWUbc dXQd U^QR\U dXU

;_]`Q^i d_ Ve\\i e^TUbcdQ^T dXU bYc[c Y^ dXU QccUdc*

DY]Ydc QbU `\QSUT _^ dXU `b_`_bdY_^c _V QccUdc dXQd SQ^ RU Y^fUcdUT Y^ dXU fQbY_ec QccUd S\QccUc) S_e^dbYUc Q^T

Y^Tecdbi cUSd_bc) Uh`_cebU d_ cY^W\U S_e^dUb`QbdYUc Q^T aeQ\Ydi _V YcceUbc* LXUcU \Y]Ydc QbU dbQS[UT bUWe\Qb\i*

F_ Y^fUcd]U^dc Y^ ^_^"cdQ^TQbT QccUdc QbU `Ub]YddUT gYdX_ed Q``b_fQ\ Ri dXU >Y^Q^SU $ A^fUcd]U^d

;_]]YddUU _V dXU 9_QbT* LXU \UfU\ _V ceSX Y^fUcd]U^dc Yc SebbU^d\i _^\i 0# _V _fUbQ\\ QccUdc*

8ccUdc d_ S_fUb Q\\ \YQRY\YdYUc Q^T Q^i \_SQ\ SQ`YdQ\ bUaeYbU]U^dc QbU XU\T Y^ dXU bU\UfQ^d ]QdSXY^W SebbU^SYUc

Q^T XU\T Y^ dX_cU S_e^dbYUc* LXU QccUdc QbU ]Q^QWUT c_ dXQd Q ^_dY_^Q\ `_bdV_\Y_ RQS[Y^W dUSX^YSQ\ `b_fYcY_^c

Yc XU\T gXYSX XQc Q``b_`bYQdU \UfU\c _V \YaeYTYdi Q^T TebQdY_^c Q``b_`bYQdU d_ ]QdSX dX_cU _V dXU \YQRY\YdYUc*

<UbYfQdYfUc XU\T _fUb dXU bU`_bdY^W `UbY_T XQfU RUU^ ecUT _^\i V_b dXU `eb`_cU _V ]Q^QWU]U^d _V bYc[

Uh`_cebUc V_b R_dX UaeYdi bYc[ Q^T SebbU^Si bYc[*
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8\\ Y^fUcd]U^d bYc[ Uh`_cebUc QbU ]_^Yd_bUT bUWe\Qb\i) _fUbcUU^ Ri dXU ?b_e` EQb[Ud Q^T A^fUcd]U^d JYc[

;_]]YddUU Q^T bU`_bdUT d_ dXU ?J; _V dXU 9_QbT Qc Q``b_`bYQdU*

?N_XRa _V`X P\[PR[a_NaV\[

LXU ]QZ_bYdi _V ]Qb[Ud bYc[ Uh`_cebU Yc \_SQdUT Y^ dXU MC* LXU \QbWUcd Uh`_cebU Yc d_ dXU MC ?_fUb^]U^d)

gYdX 3# _V d_dQ\ Y^fUcd]U^dc RUY^W Y^ MC WY\dc* LXUbU QbU ^_ _dXUb ]QdUbYQ\ S_^SU^dbQdY_^c _V ]Qb[Ud bYc[ Qc

dXU `_bdV_\Y_ Yc gU\\ TYfUbcYVYUT*

?N_XRa _V`X ZVaVTNaV\[

LXU ;_]`Q^i XQc ecUT TUbYfQdYfUc d_ ]YdYWQdU UaeYdi bYc[ Ri bUTeSY^W dXU UVVUSdYfU Uh`_cebU d_ UaeYdi

]Qb[Udc gXU^ dXU QccUcc]U^d _V ]Qb[Ud S_^TYdY_^c XQc bUce\dUT Y^ Q dU]`_bQbY\i bUTeSUT Q``UdYdU V_b

RUQbY^W dXYc bYc[* 8d dXU U^T _V .,-2) dXU ;_]`Q^i XU\T cX_bd `_cYdY_^c _^ VedebUc) \Y^[UT d_ R_dX dXU >LK=

-,, Q^T >LK= .1,) d_ `b_dUSd QWQY^cd VQ\\c Y^ dX_cU Y^TYSUc* LXU bUWe\Qb Y^fUcd]U^d `UbV_b]Q^SU Q^T bYc[

bU`_bdc `b_fYTU Y^V_b]QdY_^ dXQd Q\\_gc QccUcc]U^d _V dXU UVVUSdYfU^Ucc _V dXUcU X_\TY^Wc*

A^dUbUcd bQdU bYc[ Yc `QbdYQ\\i ]YdYWQdUT Ri X_\TY^W QccUdc _V Q``b_`bYQdU TebQdY_^ d_ RQS[ c_]U _V dXU dUSX^YSQ\

`b_fYcY_^c c_ dXQd Y^ dXU UfU^d _V SXQ^WUc Y^ ]Qb[Ud iYU\Tc) bUce\dQ^d ]_fU]U^dc Y^ \YQRY\Ydi TYcS_e^d bQdUc

gY\\ U^cebU dXQd bU\UfQ^d QccUd fQ\eUc Q^T \YQRY\Ydi fQ\eUc ]_fU Y^ dXU cQ]U TYbUSdY_^) c_ ]YdYWQdY^W dXU ^Ud

_fUbQ\\ Y]`QSd* LXU ]QdSXY^W SQcXV\_g `_cYdY_^ Yc ]_^Yd_bUT Qc `Qbd _V dXU Y^fUcd]U^d cdbQdUWi bUfYUg UQSX

iUQb Q^T QTZecdUT Qc TUdUb]Y^UT d_ RU Q``b_`bYQdU*

8\\ \YQRY\YdYUc QbU ]QdSXUT gYdX QccUdc Y^ dXU cQ]U SebbU^Si) c_ ]YdYWQdY^W SebbU^Si bYc[* <ebY^W dXU iUQb)

SebbU^Si VedebUc gUbU `ebSXQcUT d_ VebdXUb ]YdYWQdU dXU bYc[ Uh`_cebUc d_ V_bUYW^ SebbU^Si QbYcY^W Vb_]

Y^fUcd]U^dc Y^ _fUbcUQc UaeYdYUc Q^T dXU fQ\eU _V ceb`\ec QccUdc XU\T Y^ _fUbcUQc _`UbQdY_^c* LXUcU

TUbYfQdYfUc gUbU XU\T Qd dXU iUQb"U^T Q^T Yd Yc Y^dU^TUT dXQd ceSX bYc[ ]YdYWQdY_^ gY\\ S_^dY^eU W_Y^W V_bgQbT*

?N_XRa _V`X `R[`VaVcVaf

KdbUcc"dUcdc XQfU RUU^ SQbbYUT _ed d_ QccUcc dXU UVVUSd _V QTfUbcU SXQ^WUc Y^ ]Qb[Ud S_^TYdY_^c _^ dXU `b_VYdc

Q^T c_\fU^Si `_cYdY_^ _V dXU ;_]`Q^i* LXYc Y^S\eTUc VQ\\c Y^ UaeYdi ]Qb[Udc) SXQ^WUc Y^ Y^dUbUcd bQdUc)

gYTU^Y^W _V c`bUQTc _^ S_b`_bQdU R_^Tc Q^T TUVQe\dc _V dXU \QbWUcd S_e^dUb`Qbdi*

A^ QTTYdY_^ Q cSU^QbY_ XQc RUU^ Y^fUcdYWQdUT dXQd S_^cYTUbc dXU Y]`QSd _V Q^ US_^_]YS T_g^deb^ gXYSX

Y^S\eTUc QTfUbcU Y]`QSdc _^ Q\\ QccUd S\QccUc Q^T S_^cUaeU^d UVVUSdc _^ dXU ;_]`Q^iqc RecY^Ucc* LXYc

S_^S\eTUT dXQd gXY\U dXU ;_]`Q^i Yc QR\U d_ bU]QY^ S_]V_bdQR\i c_\fU^d Y^ dXU UfU^d _V ceSX cdbUcc) QSdY_^c

g_e\T ^UUT d_ RU dQ[U^ d_ `b_dUSd dXU ;_]`Q^iqc RecY^Ucc ]_TU\*

5', 5_RQVa _V`X

5_RQVa _V`X Re]\`b_R

LXU ]_cd ]QdUbYQ\ SbUTYd bYc[ dXQd dXU ;_]`Q^i Yc Uh`_cUT d_ Yc bUY^cebUb TUVQe\d bYc[ QbYcY^W Vb_] TUVQe\d _V

_^U _b ]_bU bUY^cebQ^SU S_e^dUb`QbdYUc* LXU QccUcc]U^d _V dXYc bYc[ Yc ]UQcebUT ecY^W dXU ;_]`Q^iqc

Y^dUb^Q\ ]_TU\ dXQd Q``\YUc Qcce]UT TUVQe\d bYc[ `QbQ]UdUbc RQcUT _^ Uh`_cebU d_ Y^TYfYTeQ\ bUY^cebUbc)
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SbUTYd bQdY^Wc _V dX_cU bUY^cebUbc Q^T Qcce]UT TUVQe\d bQdUc Q^T ceRcUaeU^d bUS_fUbYUc SQ\YRbQdUT ecY^W

XYcd_bYS TQdQ*

LXU ;_]`Q^i Yc Q\c_ Uh`_cUT d_ `bU]Ye] TURd_b TUVQe\d bYc[ Q^T SQcX Qd RQ^[ TUVQe\d bYc[) Q^T Q\dX_eWX

dXUcU bYc[c QbU ^_d S_^cYTUbUT ]QdUbYQ\ dXUi QbU Q\c_ aeQ^dYVYUT gYdXY^ dXU ;_]`Q^iqc Y^dUb^Q\ ]_TU\*

LXUbU XQfU RUU^ ^_ ]QdUbYQ\ SXQ^WUc d_ dXU Uh`_cebUc _fUb dXU bU`_bdY^W `UbY_T*

5_RQVa _V`X P\[PR[a_NaV\[

LXU \QbWUcd Y^TYfYTeQ\ bUY^cebQ^SU RQ\Q^SU _gUT Qd /- <USU]RUb .,-2 gQc \Ucc dXQ^ w-]* LXU ;_]`Q^iqc

Uh`_cebU d_ Q cY^W\U bUY^cebUb Wb_e` Y^ dXU UfU^d _V Q - Y^ .1, SQdQcdb_`XU UfU^d Yc RU\_g Ydc bYc[ Q``UdYdU

\Y]Yd _V -,# _V d_dQ\ Uh`USdUT bUY^cebQ^SU bUS_fUbYUc*

5_RQVa _V`X ZVaVTNaV\[

LXU ;_]`Q^i XQc Q gYTU) gU\\"TYfUbcYVYUT `Q^U\ _V bUY^cebUbc) c_ TYfUbcYViY^W dXU bYc[ Uh`_cebU* LXU ;_]`Q^i

_^\i ecUc bUY^cebUbc gYdX cdb_^W SbUTYd bQdY^Wc Q^T Q\\ dX_cU `QbdYSY`QdY^W QbU Q``b_fUT Q^T ]_^Yd_bUT

bUWe\Qb\i Ri dXU ?b_e`qc JUY^cebQ^SU KUSebYdi ;_]]YddUU*

LXU ;_]`Q^i SQbbYUc _ed TeU TY\YWU^SU QccUcc]U^dc V_b Rb_[Ubc dXQd XQfU SbUTYd VQSY\YdYUc) gYdX _^W_Y^W

]_^Yd_bY^W _V dXU SbUTYd cdQdec Q^T Uh`UbYU^SU _V ]Q[Y^W dY]U\i `Qi]U^dc*

LXU ;_]`Q^iqc bYc[ Q``UdYdU cUdc \Y]Ydc V_b dXU Uh`_cebU d_ Y^TYfYTeQ\ S_e^dUb`QbdYUc V_b SQcX TU`_cYdc* LXUcU

TU`U^T _^ dXU SbUTYd bQdY^Wc _V dXU S_e^dUb`QbdYUc Q^T Uh`_cebUc QbU ]_^Yd_bUT TQY\i*

5_RQVa _V`X `R[`VaVcVaf

8 cdbUcc"dUcd XQc RUU^ SQbbYUT _ed d_ YTU^dYVi dXU Y]`QSd _V dXU TUVQe\d _V Q ]QZ_b bUY^cebUb bUce\dY^W Y^ dXU

;_]`Q^i RUY^W e^QR\U d_ bUS_fUb -,# _V bUY^cebQ^SU S\QY]c TebY^W Q iUQb* OXY\U dXYc g_e\T XQb]

e^TUbgbYdY^W `b_VYd V_b Q iUQb Q^T SQecU Q c]Q\\ bUTeSdY_^ Y^ c_\fU^Si S_fUb Yd g_e\T ^_d SQecU cUfUbU _b

cecdQY^UT TQ]QWU d_ dXU ;_]`Q^i*

5'- >V^bVQVaf _V`X

>V^bVQVaf _V`X Re]\`b_R

DYaeYTYdi bYc[ Yc dXU bYc[ dXQd dXU ;_]`Q^i) Q\dX_eWX c_\fU^d) UYdXUb T_Uc ^_d XQfU ceVVYSYU^d VY^Q^SYQ\

bUc_ebSUc QfQY\QR\U d_ U^QR\U Yd d_ ]UUd Ydc _R\YWQdY_^c Qc dXUi VQ\\ TeU) _b SQ^ cUSebU dXU] _^\i Qd UhSUccYfU

S_cd*

8ccUcc]U^d _V dXYc bYc[ Yc `bY]QbY\i SQbbYUT _ed Ri cSU^QbY_ Q^Q\icYc S_^cYTUbY^W SQcX"V\_gc dXQd g_e\T U]UbWU

Y^ cdbUccUT SYbSe]cdQ^SUc* LXU cSU^QbY_ dXQd Yc ]_cd \Y[U\i d_ SQecU ceSX YcceUc g_e\T RU Q ^UUT d_ ]Q[U

ceRcdQ^dYQ\ S\QY]c `Qi]U^dc QVdUb Q^ UhdbU]U SQdQcdb_`XU UfU^d) dX_eWX dXYc Yc ]YdYWQdUT Ri QWbUU]U^dc V_b

bUY^cebUbc d_ `Qi dXUYb bUS_fUbYUc `bY_b d_ dXU ;_]`Q^i `QiY^W S\QY]Q^dc* LXU bYc[ Yc VebdXUb ]YdYWQdUT Ri

X_\TY^W ]_cd QccUdc Y^ XYWX\i \YaeYT Y^fUcd]U^dc*
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>V^bVQVaf _V`X P\[PR[a_NaV\[

LXU ;_]`Q^i X_\Tc Q gYTU bQ^WU _V \YaeYT Y^fUcd]U^dc) dXU \QbWUcd S_e^dUb`Qbdi RUY^W dXU MC ?_fUb^]U^d*

LXU _fUbQ\\ QccUcc]U^d Yc dXQd ^_ \YaeYTYdi bYc[ S_^SU^dbQdY_^c QbU S_^cYTUbUT d_ RU ]QdUbYQ\*

>V^bVQVaf _V`X ZVaVTNaV\[

LXU ;_]`Q^i SQbbYUc _ed bUWe\Qb V_bUSQcdc _V VedebU Uh`USdUT SQcX"V\_g bUaeYbU]U^dc Q^T ]QY^dQY^c SQcX

RQ\Q^SUc dXQd QbU ceVVYSYU^d d_ S_fUb dXUcU V_b cUfUbQ\ ]_^dXc Y^ ^_b]Q\ S_^TYdY_^c Y^ \_SQ\ SebbU^SYUc V_b Q\\

dUbbYd_bYUc Y^ gXYSX Yd XQc ]QdUbYQ\ RecY^Ucc _`UbQdY_^c* GfUb 4,# _V dXU ;_]`Q^iqc Y^fUcd]U^dc QbU XU\T Y^

XYWX\i \YaeYT QccUdc c_ cX_e\T RU bUQTY\i QSSUccYR\U Y^ cdbUccUT SYbSe]cdQ^SUc*

A^ dXU UfU^d _V Q SQdQcdb_`XU UfU^d bUce\dY^W Y^ Q \QbWU ^e]RUb _V S\QY]c) gXYSX Yc dXU ]_cd \Y[U\i cYdeQdY_^

SQecY^W XYWXUb dXQ^ ^_b]Q\ \YaeYTYdi ^UUTc) dXU ;_]`Q^iqc QbbQ^WU]U^dc gYdX bUY^cebUbc QbU ]QTU _^ dXU

e^TUbcdQ^TY^W dXQd dXUi gY\\ ]Q[U `Qi]U^d _V dXUYb `b_`_bdY_^ _V dXU S\QY] Y^ QTfQ^SU _V _b cY]e\dQ^U_ec\i

gYdX `Qi]U^d d_ `_\YSiX_\TUbc*

>V^bVQVaf _V`X `R[`VaVcVaf

LXU ^QdebU _V dXU ;_]`Q^iqc \YaeYTYdi bYc[ ]UQ^c dXQd Yd gY\\ ^_d RU Q S_^SUb^ Y^ Q^i _dXUb dXQ^ dXU ]_cd

cUfUbU SYbSe]cdQ^SUc* 8 cSU^QbY_ Q^Q\icYc XQc RUU^ SQbbYUT _ed dXQd TU]_^cdbQdUc dXQd Y^ Q^ UhdbU]U UfU^d

_V dg_ \QbWU SQdQcdb_`XU UfU^dc _SSebbY^W gYdXY^ Q cX_bd `UbY_T) gYdX TU\Qic Y^ bUS_fUbY^W `Qi]U^dc Vb_]

bUY^cebUbc) dXU ;_]`Q^iqc \YaeYTYdi `_cYdY_^ bU]QY^c b_Recd*

7e]RPaRQ ]_\SVa V[ Sbab_R ]_RZVbZ`

=h`USdUT `b_VYdc Y^ VedebU `bU]Ye]c QbU SQ\Se\QdUT ecY^W dXU Uh`USdUT S_]RY^UT _`UbQdY^W ]UQcebU TUbYfUT

Vb_] bUQ\YcdYS RecY^Ucc `\Q^c Q^T Q``\YUT d_ dXU VedebU R_e^T `bU]Ye]) Y^S\eTY^W SebbU^d `bU]Ye] TURd_bc*

LXU bUce\d Yc Q``_bdY_^UT d_ dXU \Y^U _V RecY^Ucc ecY^W dXU `b_VY\U _V `bU]Ye] gbYddU^*

LXU d_dQ\ Q]_e^d _V dXU Uh`USdUT `b_VYd Y^S\eTUT Y^ VedebU `bU]Ye]c Yc w/)24,[

5'. A]R_NaV\[NY _V`X

A]R_NaV\[NY _V`X Re]\`b_R

LXU ;_]`Q^i TUVY^Uc _`UbQdY_^Q\ bYc[ Qc rdXU bYc[ _V \_cc QbYcY^W Vb_] Y^QTUaeQdU _b VQY\UT Y^dUb^Q\)

`b_SUccUc) `U_`\U Q^T cicdU]c) _b Vb_] UhdUb^Q\ UfU^dc!* LXU TUVY^YdY_^ Y^S\eTUc S_^TeSd _V RecY^Ucc) _dXUb

Qc`USdc _V S_]`\YQ^SU Q^T \UWQ\ bYc[ Red UhS\eTUc cdbQdUWYS Q^T bU`edQdY_^Q\ bYc[c gXYSX QbU S_^cYTUbUT

cU`QbQdU\i* DUWQ\ bYc[ Y^S\eTUc) Red Yc ^_d \Y]YdUT d_) Uh`_cebU d_ VY^Uc) `U^Q\dYUc) _b `e^YdYfU TQ]QWUc

bUce\dY^W Vb_] ce`UbfYc_bi QSdY_^c) Qc gU\\ Qc `bYfQdU cUdd\U]U^dc*

?YfU^ dXU ^QdebU _V dXU ;_]`Q^iqc RecY^Ucc Yd Yc Uh`_cUT d_ Q ^e]RUb _V TYVVUbU^d di`Uc _V _`UbQdY_^Q\ bYc[

gXYSX Qd Q XYWX \UfU\ SQ^ RU SQdUW_bYcUT Qc6

" `U_`\U bYc[7

" cicdU]c bYc[7
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" `b_SUcc bYc[7

" bUWe\Qd_bi bYc[7

" \UWQ\ bYc[7 Q^T

" UhdUb^Q\ U^fYb_^]U^dQ\ VQSd_bc*

LXU [Ui _`UbQdY_^Q\ bYc[c YTU^dYVYUT Y^S\eTU `U_`\U) cicdU]c) bUWe\Qd_bi) \UWQ\) VY^Q^SYQ\ SbY]U) SiRUb Q^T

S_^TeSd _V RecY^Ucc* LXUcU bYc[c XQfU ^_d SXQ^WUT cYW^YVYSQ^d\i TebY^W dXU iUQb Q\dX_eWX dXU \UfU\ _V UhdUb^Q\

dXbUQd Vb_] SiRUb S_^dY^eUc d_ Uf_\fU QSb_cc dXU Y^Tecdbi*

A]R_NaV\[NY _V`X P\[PR[a_NaV\[

OYdX bUc`USd d_ _`UbQdY_^Q\ bYc[ S_^SU^dbQdY_^) dXUbU QbU Q ^e]RUb _V [Ui cicdU]c dXQd ce``_bd RecY^Ucc

_`UbQdY_^c) c`USYVYSQ\\i Y^S\eTY^W e^TUbgbYdY^W Q^T S\QY]c ]Q^QWU]U^d* LXYc ^QdebQ\\i SbUQdUc Q^ _`UbQdY_^Q\

bYc[ S_^SU^dbQdY_^* ?YfU^ dXU UVVYSYU^SYUc d_ RU WQY^UT Vb_] cXQbUT cicdU]c) dXYc S_^SU^dbQdY_^ gY\\ bU]QY^

_fUb dXU cX_bd d_ ]UTYe] dUb] Q^T XQc RUU^ QSSU`dUT) Q\dX_eWX Yc RUY^W bUWe\Qb\i ]_^Yd_bUT*

A]R_NaV\[NY _V`X ZVaVTNaV\[

LXU ;_]`Q^i QSSU`dc _`UbQdY_^Q\ bYc[ Qc Q ^QdebQ\ S_^cUaeU^SU _V T_Y^W RecY^Ucc* EYdYWQdY_^ dUSX^YaeUc

gYdX bUc`USd d_ _`UbQdY_^Q\ bYc[ SU^dbU _^ dXU ecU _V `bUfU^dQdYfU Q^T TUdUSdYfU S_^db_\c* HbUfU^dQdYfU

S_^db_\c QbU c_eWXd d_ UYdXUb Qf_YT Q `QbdYSe\Qb bYc[ ]QdUbYQ\YcY^W _b \UccU^Y^W Ydc Y]`QSd YV Yd T_Uc* <UdUSdYfU

S_^db_\c Q\c_ `b_fYTU fQ\eU Y^ XU\`Y^W d_ V\QW dXQd Q bYc[ Uh`_cebU Yc SXQ^WY^W _b Yc Y]`QSdY^W RecY^Ucc

QSdYfYdYUc Y^ Q `QbdYSe\Qb gQi* LXYc Q\\_gc S_bbUSdYfU QSdY_^c d_ RU dQ[U^ _b `\Q^^UT d_ U^cebU dXQd dXU bYc[

Uh`_cebU gY\\ ^_d dXbUQdU^ dXU QSXYUfU]U^d _V dXU cdbQdUWYS _RZUSdYfUc _V dXU ;_]`Q^i*

8^ G`UbQdY_^Q\) JUWe\Qd_bi Q^T ;_^TeSd JYc[ ;_]]YddUU XQc RUU^ UcdQR\YcXUT d_ `b_fYTU _fUbcYWXd _V dXU

bU\UfQ^d bYc[c QSb_cc dXU ;_]`Q^i*

A^ bUc`USd _V bUWe\Qd_bi Q^T \UWQ\ bYc[) dXYc Yc ]Q^QWUT Ri ]QY^dQY^Y^W Q cdb_^W UdXYSQ\ Se\debU) Q^ UVVUSdYfU

W_fUb^Q^SU Y^VbQcdbeSdebU Q^T Q `b_QSdYfU S_]`\YQ^SU Ve^SdY_^*

;_^TeSd bYc[ XQc \_^W RUU^ S_^cYTUbUT Q^ Y]`_bdQ^d bYc[) Q^T `Qbd _V dXU gYTUb bUWe\Qd_bi Q^T \UWQ\ bYc[

e^YfUbcU* ;ecd_]Ub `b_]YcUc XQfU RUU^ TUfU\_`UT Q^T Q b_Recd `b_`_cYdY_^ bUfYUg `b_SUcc U^cebUc dXQd dXU

Secd_]Ub Yc Qd dXU XUQbd _V Q\\ QSdYfYdYUc Q^T dXQd `b_TeSdc Q^T cUbfYSUc QbU TUfU\_`UT) TYcdbYRedUT Q^T

]QY^dQY^UT UdXYSQ\\i) dbQ^c`QbU^d\i Q^T _VVUbY^W fQ\eU V_b ]_^Ui*

A^V_b]QdY_^ cUSebYdi bYc[ Q^T c`USYVYSQ\\i SiRUb bYc[ QbU Q\c_ [Ui _`UbQdY_^Q\ bYc[c V_b dXU ;_]`Q^i* ;iRUb bYc[

Yc Q SbYdYSQ\ bYc[ TeU d_ dXU UfUb SXQ^WY^W di`Uc Q^T Y^SbUQcUT \UfU\c _V ]Q\YSY_ec QddQS[ cUU^ Y^ Q\\ Y^TecdbYUc*

LXYc bYc[ Yc ]Q^QWUT Ri Q gYTU"bQ^WY^W cUd _V `bUfU^dQdYfU Q^T TUdUSdYfU S_^db_\c gXYSX QbU e^TUb S_^cdQ^d

bUfYUg Q^T dXU ;_]`Q^i XQc Q TUTYSQdUT .^T \Y^U ;iRUb KUSebYdi GVVYSUb*

A]R_NaV\[NY _V`X `R[`VaVcVaf

KdbUcc"dUcdY^W Q^T cSU^QbY_ Q^Q\icYc Yc ecUT d_ YTU^dYVi dXU aeQ\YdQdYfU Q^T aeQ^dYdQdYfU Y]`QSd _V fQbY_ec

_`UbQdY_^Q\ bYc[c SbicdQ\\YcY^W dXQd S_e\T XQfU Q^ QTfUbcU Y]`QSd _^ dXU QSXYUfU]U^d _V TYfYcY_^Q\ _b

S_b`_bQdU _RZUSdYfUc*
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=QSX cSU^QbY_ Yc TUcYW^UT d_ RU Qc bUQ\YcdYS Qc `_ccYR\U Q^T ]Qi UhQ]Y^U Y^TYfYTeQ\ _b ]e\dY`\U cdbUccUc

_SSebbY^W cY]e\dQ^U_ec\i* =QSX cSU^QbY_ UhQ]Y^UT Yc UhdbU]U Red Q\c_ bUQc_^QR\i V_bUcUUQR\U Qc `Qbd _V

VedebU TUfU\_`]U^dc) U*W* gYdXY^ dXU - Y^ .,,"iUQb bQ^WU _V `b_RQRY\Ydi Qc S_^cYcdU^d gYdX SQ\YRbQdY_^ _V

Y^cebQ^SU S_]`Q^YUcq bUWe\Qd_bi SQ`YdQ\ bUaeYbU]U^dc*

LXUcU cSU^QbY_c XQfU Q WU^UbQ\\i ]_TUcd Y]`QSd _^ _eb cX_bd d_ ]UTYe] dUb] c_\fU^Si* LXU S_^S\ecY_^ Yc

dXQd _eb c_\fU^Si S_fUbQWU Yc bUcY\YU^d d_ aeYdU UhdbU]U QTfUbcU _`UbQdY_^Q\ bYc[ cSU^QbY_c*

5'/ AaUR_ ZNaR_VNY _V`X`

AaUR_ ?NaR_VNY _V`X Re]\`b_R

LXU _dXUb ]QdUbYQ\ bYc[c dXQd dXU ;_]`Q^i Yc Uh`_cUT d_ QbU cdbQdUWYS) Wb_e` Q^T bU`edQdY_^Q\ bYc[*

KdbQdUWYS bYc[ bU\QdUc d_ bYc[c Qcc_SYQdUT gYdX dXU UVVUSdYfU TUfU\_`]U^d Q^T _^W_Y^W Y]`\U]U^dQdY_^ _V dXU

cdbQdUWi* Ad Q\c_ S_fUbc gYTUb bYc[c bU\QdY^W d_ dXU S_]`UdYdYfU Q^T ]QSb_ U^fYb_^]U^d* LXUcU bYc[c QbU ^_d

Uh`\YSYd\i S_fUbUT Y^ dXU SQ`YdQ\ bUaeYbU]U^dc gXYSX QbU Q\\ RQcUT _^ ]_bU UhdbU]U) \_gUb \Y[U\YX__T) XYWXUb

Y]`QSd UfU^dc* LXU ;_]`Q^i Yc ^QdebQ\\i Uh`_cUT d_ dXU bYc[ _V VQY\Y^W d_ TUfU\_` _b Y]`\U]U^d Q^

Q``b_`bYQdU cdbQdUWi V_b dXU RecY^Ucc* LXYc S_e\T QbYcU Vb_] Q VQY\ebU d_ QTUaeQdU\i YTU^dYVi _b QccUcc dXU

dXbUQd `bUcU^dUT Ri S_]`UdYd_bc) VQY\ebU d_ Ve\\i e^TUbcdQ^T _eb ]Qb[Udc _b cUddY^W Q cdbQdUWi gYdX_ed TeU

bUWQbT d_ dXU SQ`QRY\Ydi gYdXY^ dXU ;_]`Q^i*

?b_e` bYc[ bU\QdUc d_ Uh`_cebUc bUce\dY^W Vb_] dXU ;_]`Q^i RUY^W `Qbd _V Q ?b_e`* G^U `QbdYSe\Qb bYc[ dXQd

Q``\YUc TeU d_ RUY^W `Qbd _V Q Wb_e` Yc S_^dQWY_^ bYc[) dXU Y]`QSd _V Q^ UfU^d Y^ Q^_dXUb `Qbd _V dXU ?b_e`

Y]`QSdY^W dXU ;_]`Q^i*

JU`edQdY_^Q\ bYc[ bU\QdUc d_ Uh`_cebUc dXQd g_e\T bUce\d Y^ ^UWQdYfU bU`edQdY_^Q\ Y]`QSdc e`_^ dXU ;_]`Q^i

gUbU dXUi d_ _SSeb* JU`edQdY_^Q\ bYc[c QbU _VdU^ QddQSXUT gYdX _dXUb bYc[ di`Uc* >_b UhQ]`\U) Q bUWe\Qd_bi

RbUQSX &_`UbQdY_^Q\ bYc[' gY\\ XQfU bU`edQdY_^Q\ bYc[c Qcc_SYQdUT gYdX Yd*

LXUcU bYc[c XQfU bU]QY^UT \QbWU\i e^SXQ^WUT _fUb dXU bU`_bdY^W `UbY_T*

5'0 3[f \aUR_ V[S\_ZNaV\[

LXUbU Yc ^_ VebdXUb ]QdUbYQ\ Y^V_b]QdY_^ bUWQbTY^W dXU bYc[ `b_VY\U _V dXU ;_]`Q^i*
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6' HNYbNaV\[ S\_ `\YcR[Pf ]b_]\`R`

8\\ ]QdUbYQ\ QccUd Q^T \YQRY\Ydi S\QccUc _dXUb dXQ^ dUSX^YSQ\ `b_fYcY_^c XQfU RUU^ fQ\eUT Y^ QSS_bTQ^SU gYdX

8bdYS\U 31 _V <YbUSdYfU .,,5+-/4+=; &pdXU <YbUSdYfUq' Q^T 8bdYS\Uc 3 d_ -2 _V dXU <U\UWQdUT JUWe\QdY_^ &=M'

.,-1+/1 &pdXU <U\UWQdUT 8Sdq') dQ[Y^W Y^d_ QSS_e^d dXU =eb_`UQ^ A^cebQ^SU Q^T GSSe`QdY_^Q\ HU^cY_^c

8edX_bYdi &p=AGH8q' `eR\YSQdY_^ p=AGH8"9_K"-1+--/ u ?eYTU\Y^Uc _^ bUS_W^YdY_^ Q^T fQ\eQdY_^ _V QccUdc Q^T

\YQRY\YdYUc _dXUb dXQ^ dUSX^YSQ\ `b_fYcY_^cq*

LUSX^YSQ\ `b_fYcY_^c XQfU RUU^ fQ\eUT Y^ QSS_bTQ^SU gYdX 8bdYS\Uc 32 d_ 42 _V dXU <YbUSdYfU*

EQdUbYQ\ QccUdc Q^T \YQRY\YdYUc QbU TUVY^UT Qc QccUdc Q^T \YQRY\YdYUc dXQd QbU fQ\eUT Y^ UhSUcc _V w0*/]

&UaeYfQ\U^d d_ -# _V A>JK ^Ud QccUdc'*

8c `Ub]YddUT Ri 8bdYS\U 5 _V dXU <U\UWQdUT 8Sd) dXU fQ\eQdY_^ _V QccUdc Q^T \YQRY\YdYUc QbU RQcUT) gXUbU

Q``b_`bYQdU) _^ dXU fQ\eQdY_^ ]UdX_T ecUT Y^ dXU `bU`QbQdY_^ _V dXU Q^^eQ\ VY^Q^SYQ\ cdQdU]U^dc* LXU

VY^Q^SYQ\ cdQdU]U^dc XQfU RUU^ `bU`QbUT Y^ QSS_bTQ^SU gYdX Y^dUb^QdY_^Q\ VY^Q^SYQ\ bU`_bdY^W cdQ^TQbTc

&A>JK' Q^T QeTYdUT Ri UhdUb^Q\ QeTYd_bc*

A^dUb^QdY_^Q\ 8SS_e^dY^W KdQ^TQbT &A8K' /5) >Y^Q^SYQ\ A^cdbe]U^dc6 EUQcebU]U^d Q^T JUS_W^YdY_^) bUaeYbUc

dXU S\QccYVYSQdY_^ _V SUbdQY^ VY^Q^SYQ\ QccUdc Q^T \YQRY\YdYUc Y^d_ cU`QbQdU SQdUW_bYUc V_b gXYSX dXU QSS_e^dY^W

bUaeYbU]U^d Yc TYVVUbU^d*

LXU S\QccYVYSQdY_^ TU`U^Tc _^ dXU ^QdebU Q^T `eb`_cU _V dXU VY^Q^SYQ\ QccUdc Q^T \YQRY\YdYUc) Q^T Yc TUdUb]Y^UT

Qd dXU dY]U _V Y^YdYQ\ bUS_W^YdY_^* >Y^Q^SYQ\ Y^cdbe]U^dc QbU Y^YdYQ\\i ]UQcebUT Qd VQYb fQ\eU* LXUYb ceRcUaeU^d

]UQcebU]U^d TU`U^Tc _^ dXUYb S\QccYVYSQdY_^*

>Y^Q^SYQ\ Y^cdbe]U^dc TUcYW^QdUT Qc Qd VQYb fQ\eU dXb_eWX `b_VYd _b \_cc Q^T XUTWU QSS_e^dUT TUbYfQdYfUc

e^TUb A>JA; -2 QbU ceRcUaeU^d\i SQbbYUT Qd VQYb fQ\eU*

8\\ _dXUb VY^Q^SYQ\ QccUdc Q^T \YQRY\YdYUc QbU XU\T Qd Q]_bdYcUT S_cd ecY^W dXU UVVUSdYfU Y^dUbUcd ]UdX_T) UhSU`d

V_b cX_bd"dUb] bUSUYfQR\Uc Q^T `QiQR\Uc gXUbU dXU bUS_W^YdY_^ _V Y^dUbUcd g_e\T RU Y]]QdUbYQ\*

LXU <YbUSd_bc S_^cYTUb dXQd dXU SQbbiY^W fQ\eU _V dX_cU VY^Q^SYQ\ QccUdc Q^T \YQRY\YdYUc ^_d SQbbYUT Qd VQYb fQ\eU

Q``b_hY]QdUc d_ dXUYb VQYb fQ\eU*

6'* 3``Ra`

E\YcR[Pf << cNYbNaV\[ \S N``Ra`

8 S_`i _V dXU aeQ^dYdQdYfU bU`_bdY^W dU]`\QdU &IJL' pK*,.*,-*,. u 9Q\Q^SU cXUUdq Yc Y^S\eTUT Y^ 8``U^TYh .

Q^T cX_gc Q \Ycd _V QccUdc Ri S\Qcc Qc bU`_bdUT Y^ dXU Q^^eQ\ IJL _V dXU ;_]`Q^i*



7PPYR`VN`aVPNY <[`b_N[PR ASSVPR ]YP " E\YcR[Pf N[Q 8V[N[PVNY 5\[QVaV\[ DR]\_a

Page 47 of 83

LXU dQR\U RU\_g cX_gc Q ce]]Qbi _V QccUdc XU\T6

=FJNSURBNDF RFDOVFRBCLFS

LXU fQ\eQdY_^ _V bUY^cebUbcq cXQbU _V dUSX^YSQ\ `b_fYcY_^c Yc S_fUbUT Y^ cUSdY_^ <*.*

<FNSJON CFNFGJT SURPLUS

LXU ;_]`Q^i Yc U^dYd\UT d_ Q cXQbU _V dXU bUcYTeQ\ RQ\Q^SU _V Q `U^cY_^ Ve^T* LXYc RQ\Q^SU Yc Y^ dXU V_b] _V Q

SQcX TU`_cYd gYdX Q RQ^[) Q^T Qc SQcX RQ\Q^SUc QbU ^_d ceRZUSd d_ Q cYW^YVYSQ^d bYc[ _V SXQ^WU Y^ fQ\eU) Yc

S_^cYTUbUT d_ RU XU\T Qd VQYb fQ\eU*

<ROPFRTY PLBNT BNE FQUJPMFNT IFLE GOR OWN USF

LXYc SQdUW_bi SQ^ RU VebdXUb Q^Q\icUT Y^d_ dXU V_\\_gY^W S\QccYVYSQdY_^c6

Hb_`Ubdi Y]`b_fU]U^dc) VYhdebUc Q^T VYddY^Wc Q^T S_]`edUb UaeY`]U^d QbU fQ\eUT Y^ dXU Q^^eQ\ VY^Q^SYQ\

cdQdU]U^dc _^ Q^ Q]_bdYcUT S_cd RQcYc* 8c dXUcU QccUdc `Qcc Y]`QYb]U^d bUfYUgc Q^T S_^dY^eU d_ TU\YfUb Q^

US_^_]YS RU^UVYd d_ dXU ;_]`Q^i) gXYSX Yc bUV\USdUT Y^ dXUYb A>JK SQbbiY^W fQ\eU) dXYc Yc Qcce]UT d_ RU Q^

QSSU`dQR\U Q``b_hY]QdY_^ _V VQYb fQ\eU* 8 `b_`_bdY_^Q\ Q``b_QSX XQc RUU^ dQ[U^ Qc Q^i TYcSbU`Q^Si RUdgUU^

dXUYb KAA US_^_]YS fQ\eU Q^T dXUYb A>JK fQ\eU g_e\T ^_d RU ]QdUbYQ\*

8 fQ\eQdY_^ _V _g^Ub"_SSe`YUT `b_`Ubdi Yc e^TUbdQ[U^ Ri Q^ UhdUb^Q\ fQ\eUb UfUbi dXbUU iUQbc V_b dXU Q^^eQ\

VY^Q^SYQ\ cdQdU]U^dc* 8c Q^i SXQ^WU Y^ fQ\eU dXb_eWX ecY^W Q ]_bU VbUaeU^d Q^^eQ\ fQ\eQdY_^ g_e\T ^_d RU

]QdUbYQ\) ^_ QTZecd]U^d d_ dXYc fQ\eU Yc ]QTU V_b dXU KAA fQ\eQdY_^*

E_d_b fUXYS\Uc QbU fQ\eUT _^ Q^ Q]_bdYcUT S_cd RQcYc Y^ dXU Q^^eQ\ VY^Q^SYQ\ cdQdU]U^dc* LXUbU QbU SebbU^d\i

Q``b_hY]QdU\i -,, fUXYS\Uc Q^T Yd g_e\T RU _^Ub_ec d_ XQfU UfUbi fUXYS\U Y^TU`U^TU^d\i bUfQ\eUT Q^^eQ\\i*

+)*/

l#)))

JUY^cebQ^SU bUS_fUbQR\Uc 31)-//

HU^cY_^ RU^UVYd ceb`\ec -00

Hb_`Ubdi) `\Q^d $ UaeY`]U^d XU\T V_b _g^ ecU 3)3/1

A^fUcd]U^dc6 Hb_`Ubdi &_dXUb dXQ^ V_b _g^ ecU' -.1).40

HQbdYSY`QdY_^c --,)/04

=aeYdYUc) 9_^Tc) Y^fUcd]U^d Ve^Tc $ _dXUb Y^fUcd]U^dc 2/4)110

<U`_cYdc _dXUb dXQ^ SQcX UaeYfQ\U^dc -3).3/

D_Q^c $ ]_bdWQWUc .2)3/0

A^cebQ^SU $ Y^dUb]UTYQbYUc bUSUYfQR\Uc .)1-,

JUY^cebQ^SU bUSUYfQR\Uc -,4

JUSUYfQR\Uc &dbQTU) ^_d Y^cebQ^SU' 0).-3

;QcX Q^T SQcX UaeYfQ\U^dc 1.)/,3

8^i _dXUb QccUdc) ^_d U\cUgXUbU cX_g^ -0)02.

F\aNY N``Ra` *&)0-&1)2

E\YcR[Pf <<

cNYbR

EbZZN_f \S 3``Ra`

+)*/

l#)))

Hb_`Ubdi Y]`b_fU]U^dc) VYhdebUc Q^T VYddY^Wc $ S_]`edUb UaeY`]U^d 0)-..

Gg^Ub _SSe`YUT `b_`Ubdi .)-5,

E_d_b fUXYS\Uc -)0./

0&0,.

E\YcR[Pf <<

cNYbR

3[NYf`V` \S ]_\]R_af& ]YN[a " R^bV]ZR[a URYQ S\_ \d[ b`R
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L_ UcdQR\YcX YV dXUbU Yc Q ]QdUbYQ\ fQbYQ^SU RUdgUU^ US_^_]YS fQ\eU Q^T Q]_bdYcUT S_cd) Q cQ]`\U _V ., SQbc

_V fQbiY^W QWU Q^T di`U XQc RUU^ fQ\eUT ecY^W Q^ Y^TU`U^TU^d _^"\Y^U fQ\eQdY_^ cUbfYSU*

8\dX_eWX dXU cYjU _V TYVVUbU^SU RUdgUU^ dXU dg_ fQ\eQdY_^ RQcUc fQbYUT Vb_] fUXYS\U d_ fUXYS\U) Y^ d_dQ\ dXU

cQ]`\U fQ\eQdY_^ gQc gYdXY^ 1# _V dXU Q]_bdYcUT S_cd* ;_^cYTUbY^W `b_`_bdY_^Q\Ydi) Yd gQc VU\d dXQd dXU

TYcSbU`Q^Si QbYcY^W Vb_] ecY^W Q]_bdYcUT S_cd bQdXUb dXQ^ VQYb fQ\eU V_b ]_d_b fUXYS\Uc gQc Y]]QdUbYQ\) Q^T

dXUbUV_bU Yd gQc QSSU`dQR\U d_ S_^S\eTU dXQd Q]_bdYcUT S_cd gQc Q^ QSSU`dQR\U Q``b_hY]QdY_^ _V VQYb fQ\eU)

Q^T Y^S\eTU ]_d_b fUXYS\Uc Y^ dXU KAA RQ\Q^SU cXUUd _^ dXQd RQcYc*

5NVFSTMFNTS " OVFRVJFW

LXU VQYb fQ\eU ]UQcebU]U^d RQcYc ecUT d_ fQ\eU Y^fUcd]U^dc XU\T Qd VQYb fQ\eU Yc SQdUW_bYcUT Y^d_ Q VQYb fQ\eU

XYUbQbSXi Qc V_\\_gc6

DUfU\ -6 VQYb fQ\eUc ]UQcebUT ecY^W ae_dUT RYT `bYSUc Y^ QSdYfU ]Qb[Udc V_b YTU^dYSQ\ QccUdc* LXYc SQdUW_bi

Y^S\eTUc \YcdUT UaeYdYUc Y^ QSdYfU ]Qb[Udc) \YcdUT TURd cUSebYdYUc Y^ QSdYfU ]Qb[Udc Q^T UhSXQ^WU"dbQTUT

TUbYfQdYfUc*

DUfU\ .6 VQYb fQ\eUc ]UQcebUT ecY^W Y^`edc _dXUb dXQ^ ae_dUT `bYSUc Y^S\eTUT gYdXY^ \UfU\ - dXQd QbU

_RcUbfQR\U V_b dXU QccUd) UYdXUb TYbUSd\i &Y*U* Qc `bYSUc' _b Y^TYbUSd\i &Y*U* TUbYfUT Vb_] `bYSUc'* LXYc SQdUW_bi

Y^S\eTUc \YcdUT TURd _b UaeYdi cUSebYdYUc Y^ Q ]Qb[Ud dXQd Yc ^_d QSdYfU Q^T TUbYfQdYfUc dXQd QbU ^_d UhSXQ^WU"

dbQTUT*

LXUcU VY^Q^SYQ\ QccUdc QbU fQ\eUT ecY^W dXYbT"`Qbdi `bYSY^W Y^V_b]QdY_^ dXQd Yc bUWe\Qb\i bUfYUgUT Q^T

Y^dUb^Q\\i SQ\YRbQdUT RQcUT _^ ]Q^QWU]U^d%c [^_g\UTWU _V dXU ]Qb[Udc* OXUbU ]QdUbYQ\) dXUcU fQ\eQdY_^c

QbU bUfYUgUT Ri dXU ?8;*

DUfU\ /6 VQYb fQ\eUc ]UQcebUT ecY^W Y^`edc V_b dXU QccUd dXQd QbU ^_d RQcUT _^ _RcUbfQR\U ]Qb[Ud TQdQ

&e^_RcUbfQR\U Y^`edc'* LXYc SQdUW_bi Y^S\eTUc e^\YcdUT TURd Q^T UaeYdYUc) Y^S\eTY^W Y^fUcd]U^dc Y^ fU^debU

SQ`YdQ\) Q^T cec`U^TUT cUSebYdYUc* OXUbU Q \__["dXb_eWX fQ\eQdY_^ Q``b_QSX Yc Q``\YUT) e^TUb\iY^W ^Ud QccUd

fQ\eUc QbU c_ebSUT Vb_] dXU Y^fUcdUU) dbQ^c\QdUT Y^d_ dXU ;_]`Q^i%c Ve^SdY_^Q\ SebbU^Si Q^T QTZecdUT d_

bUV\USd Y\\YaeYTYdi gXUbU Q``b_`bYQdU) gYdX dXU VQYb fQ\eUc TYcS\_cUT RUY^W TYbUSd\i cU^cYdYfU d_ dXYc Y^`ed*

5NVFSTMFNTS " PROPFRTY

A^fUcd]U^d `b_`Ubdi S_]`bYcUc \Q^T Q^T ReY\TY^Wc gXYSX QbU XU\T V_b \_^W"dUb] bU^dQ\ iYU\Tc Q^T Yc SQbbYUT Qd

VQYb fQ\eU* A^fUcd]U^d `b_`Ubdi Yc fQ\eUT Q^^eQ\\i Ri UhdUb^Q\ aeQ\YVYUT cebfUi_bc Qd _`U^ ]Qb[Ud fQ\eU*

5NVFSTMFNTS [ PBRTJDJPBTJONS "SUCSJEJBRY UNEFRTBKJNHS#

8c Q\\ ceRcYTYQbi e^TUbdQ[Y^Wc QbU e^\YcdUT S_]`Q^YUc dXU `bUVUbbUT KAA fQ\eQdY_^ ]UdX_T _V ecY^W ae_dUT

]Qb[Ud `bYSUc Qc bUaeYbUT Ri 8bdYS\U -/&-'&Q' _V dXU <U\UWQdUT JUWe\QdY_^ Yc ^_d `_ccYR\U*

LXU Q\dUb^QdYfU ]UdX_T XQc dXUbUV_bU RUU^ QT_`dUT gXUbURi UQSX ceRcYTYQbi e^TUbdQ[Y^Wqc QccUdc Q^T

\YQRY\YdYUc QbU fQ\eUT _^ Q KAA RQcYc Q^T dXU bUce\dY^W fQ\eU bUS_W^YcUT ecY^W dXU QTZecdUT UaeYdi ]UdX_T Y^

QSS_bTQ^SU gYdX 8bdYS\U -/&-'&R'*

5NVFSTMFNTS [ EFRJVBTJVFS

8\\ TUbYfQdYfUc QbU Y^YdYQ\\i bUS_W^YcUT Qd dXUYb VQYb fQ\eU) gXYSX eceQ\\i bU`bUcU^dc dXUYb S_cd) Y^S\eTY^W Q^i

`bU]Ye] `QYT* LXUi QbU ceRcUaeU^d\i bU"]UQcebUT Qd dXUYb VQYb fQ\eU) gYdX dXU ]UdX_T V_b bUS_W^YcY^W

SXQ^WUc Y^ dXU VQYb fQ\eU TU`U^TY^W _^ gXUdXUb dXUi QbU TUcYW^QdUT Qc XUTWUc _V ^Ud Y^fUcd]U^dc Y^ V_bUYW^
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_`UbQdY_^c* 8\\ TUbYfQdYfUc QbU SQbbYUT Qc QccUdc gXU^ dXU VQYb fQ\eUc QbU `_cYdYfU Q^T Qc \YQRY\YdYUc gXU^ dXU

VQYb fQ\eUc QbU ^UWQdYfU*

LXU ;_]`Q^i%c TUbYfQdYfU S_^dbQSdc QbU ^_d dbQTUT Y^ QSdYfU ]Qb[Udc* >_bUYW^ SebbU^Si V_bgQbT S_^dbQSdc QbU

fQ\eUT ecY^W _RcUbfQR\U V_bgQbT UhSXQ^WU bQdUc S_bbUc`_^TY^W d_ dXU ]QdebYdi _V dXU S_^dbQSd Q^T dXU

S_^dbQSd V_bgQbT bQdU* GfUb"dXU"S_e^dUb UaeYdi _b Y^TUh _`dY_^c Q^T VedebUc QbU fQ\eUT Ri bUVUbU^SU d_

_RcUbfQR\U Y^TUh `bYSUc*

5NVFSTMFNTS [ EFPOSJTS OTIFR TIBN DBSI FQUJVBLFNTS

LXYc S_]`bYcUc XYWX\i \YaeYT Y^fUcd]U^dc gYdX _bYWY^Q\ ]QdebYdYUc _V ]_bU dXQ^ dXbUU ]_^dXc* LXUcU RQ\Q^SUc

QbU di`YSQ\\i TU`_cYd RQ\Q^SUc gYdX RQ^[c* 8c SQcX RQ\Q^SUc QbU ^_d ceRZUSd d_ Q cYW^YVYSQ^d bYc[ _V SXQ^WU Y^

fQ\eU) dXUi QbU S_^cYTUbUT d_ RU XU\T Qd VQYb fQ\eU*

7OBNS BNE MORTHBHFS "JNTRB"HROUP LOBNS#

>_b KAA) Y^dbQ"Wb_e` \_Q^c QbU S\QccYVYUT Qc p\_Q^c Q^T ]_bdWQWUcq Q^T fQ\eUT Qd dXU `bUcU^d fQ\eU _V dXUYb

Uh`USdUT VedebU SQcX V\_gc*

LXU [Ui Qcce]`dY_^c ecUT Y^ dXU fQ\eQdY_^ QbU \_Q^ TebQdY_^) Y^dUbUcd bQdU Q^T TYcS_e^d bQdU* 8c dXU \_Q^c T_

^_d XQfU c`USYVYUT ]QdebYdi TQdUc dXUi QbU Qcce]UT d_ XQfU Q TebQdY_^ _V -, iUQbc Vb_] dXU bU`_bdY^W TQdU d_

U^QR\U Q fQ\eQdY_^ d_ RU SQ\Se\QdUT* LXYc TebQdY_^ XQc RUU^ SX_cU^ Y^ \YWXd _V dXU \U^WdX _V dY]U c_]U _V dXU

\_Q^c XQfU RUU^ Y^ V_bSU d_ TQdU* LXU Y^dUbUcd bQdU Yc Qc TUVY^UT Y^ dXU \_Q^ QWbUU]U^d) Q^T Yc di`YSQ\\i RQcUT

_^ Q VYhUT ]QbWY^ QR_fU DA9GJ* LXU TYcS_e^d bQdU ecUT Yc dQ[U^ Vb_] dXU bYc["VbUU SebfUc `eR\YcXUT Ri =AGH8*

5NSURBNDF ! JNTFRMFEJBRJFS RFDFJVBCLFS BNE RFJNSURBNDF RFDFJVBCLFS

LXYc S_]`bYcUc TURd_b RQ\Q^SUc `Qcd TeU* <eU d_ dXU cX_bd dUb] ^QdebU _V dXU _edcdQ^TY^W RQ\Q^SUc) dXUYb

Q]_bdYcUT S_cd Yc Qcce]UT d_ Q``b_hY]QdU d_ dXUYb VQYb fQ\eU* <URd_b RQ\Q^SUc dXQd QbU ^_d `Qcd TeU QbU

VedebU SQcX V\_gc dXQd V_b] `Qbd _V dUSX^YSQ\ `b_fYcY_^c Qc S_fUbUT Y^ cUSdY_^ <*.*

=FDFJVBCLFS "TRBEF$ NOT JNSURBNDF#

LXYc S_]`bYcUc dbQTU TURd_b RQ\Q^SUc* <eU d_ dXU cX_bd"dUb] ^QdebU _V dXU _edcdQ^TY^W RQ\Q^SUc) dXUYb

Q]_bdYcUT S_cd Yc Qcce]UT d_ Q``b_hY]QdU d_ dXUYb VQYb fQ\eU*

0BSI BNE DBSI FQUJVBLFNTS

;QcX Q^T SQcX UaeYfQ\U^dc Y^S\eTU SQcX Y^ XQ^T) TU`_cYdc XU\T Qd SQ\\ gYdX RQ^[c) _dXUb cX_bd"dUb] XYWX\i

\YaeYT Y^fUcd]U^dc gYdX _bYWY^Q\ ]QdebYdYUc _V dXbUU ]_^dXc _b \Ucc) Q^T RQ^[ _fUbTbQVdc* 8c SQcX RQ\Q^SUc QbU

^_d ceRZUSd d_ Q cYW^YVYSQ^d bYc[ _V SXQ^WU Y^ fQ\eU) dXUi QbU S_^cYTUbUT d_ RU XU\T Qd VQYb fQ\eU*

.NY OTIFR BSSFTS

A^dUbS_]`Q^i TURd_b RQ\Q^SUc gYdX dXU ;_]`Q^iqc ceRcYTYQbYUc Q^T _dXUb U^dYdYUc gYdXY^ dXU gYTUb ?b_e`

QbU cX_g^ Qc Q^i _dXUb QccUdc* LXU RQ\Q^SUc QbU bU`QiQR\U _^ TU]Q^T) Q^T dXU Q]_bdYcUT S_cd Yc Qcce]UT d_

Q``b_hY]QdU d_ VQYb fQ\eU*
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5\Z]N_V`\[ \S E\YcR[Pf << N``Ra` dVaU cNYbNaV\[ V[ N[[bNY SV[N[PVNY `aNaRZR[a`

LXU dQR\U RU\_g ce]]QbYcUc dXU TYVVUbU^SU RUdgUU^ dXU VY^Q^SYQ\ cdQdU]U^dcq ^Ud QccUd fQ\eU `bU`QbUT Y^

QSS_bTQ^SU gYdX A>JK Q^T dXU KAA fQ\eQdY_^) gYdX Q RbUQ[T_g^ _V dXU TYVVUbU^SUc Y^ dXU fQ\eQdY_^ _V QccUdc6

LXU dQR\U Y^S\eTUc bUS\QccYVYSQdY_^ _V SUbdQY^ A>JK QccUdc Q^T \YQRY\YdYUc d_ QYT S_]`QbQRY\Ydi* LXYc XQc RUU^

T_^U Qc YdU]c ceSX Qc SbUTYd_bc QbYcY^W Vb_] bUY^cebQ^SU S_^dbQSdc) gXYSX QbU Y^S\eTUT gYdXY^ _dXUb \YQRY\YdYUc

Y^ dXU Q^^eQ\ VY^Q^SYQ\ cdQdU]U^dc) QbU Y^S\eTUT gYdXY^ dXU fQ\eQdY_^ _V bUY^cebQ^SU bUS_fUbQR\Uc V_b K_\fU^Si

AA `b_fYTUT dXUi QbU ^_d `Qcd dXUYb TeU TQdU* E_fY^W dXYc RQ\Q^SU Vb_] \YQRY\YdYUc d_ QccUdc bU]_fUc dXU ^UUT

d_ TYcS\_cU dXU cQ]U TYVVUbU^SU Y^ R_dX QccUdc Q^T \YQRY\YdYUc* 8ccUdc dXQd XQfU ^_ cYW^YVYSQ^d fQ\eQdY_^

TYVVUbU^SU QbU ^_d YdU]YcUT Q^T QbU Y^S\eTUT gYdXY^ p8\\ _dXUb QccUdcq

?FDINJDBL PROVJSJONS [ RFJNSURBNDF RFDOVFRBCLFS

LXU TYVVUbU^SU Y^ fQ\eQdY_^ ]UdX_T_\_Wi _V dUSX^YSQ\ `b_fYcY_^c Yc S_fUbUT Y^ TUdQY\ Y^ cUSdY_^ <*.*

1FGFRRFE BDQUJSJTJON DOSTS

>_b WU^UbQ\ Y^cebQ^SU RecY^Ucc) Q `b_`_bdY_^ _V S_]]YccY_^ Q^T _dXUb QSaeYcYdY_^ S_cdc bU\QdY^W d_ e^UQb^UT

`bU]Ye]c Yc SQbbYUT V_bgQbT Qc TUVUbbUT QSaeYcYdY_^ S_cdc* <UVUbbUT QSaeYcYdY_^ S_cdc QbU Q]_bdYcUT _fUb dXU

`UbY_T Y^ gXYSX dXU bU\QdUT bUfU^eUc QbU UQb^UT* >_b KAA TUVUbbUT QSaeYcYdY_^ S_cdc XQfU Q ^Y\ fQ\eU Qc dXUi

XQfU ^_ VedebU SQcX V\_g Q^T dXUbUV_bU XQfU ^_ VQYb fQ\eU*

5NVFSTMFNTS [ PBRTJDJPBTJONS

LXU VY^Q^SYQ\ cdQdU]U^dc _V dXU ;_]`Q^i fQ\eU cXQbUc Y^ ceRcYTYQbi e^TUbdQ[Y^Wc Qd S_cd ^Ud _V Q^i

Y]`QYb]U^d* 8c ^_dUT Y^ dXU `bUfY_ec cUSdY_^) UQSX ceRcYTYQbi e^TUbdQ[Y^Wqc QccUdc Q^T \YQRY\YdYUc QbU fQ\eUT

_^ Q KAA RQcYc Q^T bUS_W^YcUT ecY^W dXU QTZecdUT UaeYdi ]UdX_T Y^ QSS_bTQ^SU gYdX 8bdYS\U -/&-'&R'*

CUi TbYfUbc V_b dXU TYVVUbU^SUc Y^ fQ\eQdY_^ QbU W__TgY\\) gXYSX Yc Y^S\eTUT gYdXY^ dXU S_cd ecUT Y^ dXU

VY^Q^SYQ\ cdQdU]U^dc Red ^_d bUS_W^YcUT Y^ KAA) Q^T dXU Y]`QSd _V QSSe]e\QdUT e^"TYcdbYRedUT `_cd"QSaeYcYdY_^

`b_VYdc Y^S\eTUT gYdXY^ dXU KAA fQ\eQdY_^*

+)*/ +)*/ +)*/

l#))) l#))) l#))) l#))) l#)))

L_dQ\ 8ccUdc *&*-*&02+ &1.)41-' *&)11&2-* *&)0-&1)2 &-0)-/.'

L_dQ\ \YQRY\YdYUc 0)0&2-, &1.)41-' /..&)2+ .2,&+0, &2-)4-5'

@Ra N``Ra` -,,&1-2 " -,,&1-2 -1*&.,/ -0&/10

LUSX^YSQ\ `b_fYcY_^c " JUY^cebQ^SU bUS_fUbQR\Uc **2&2/) &/)-32' **/&01- 0.&*,, &0-)21-'

<UVUbbUT QSaeYcYdY_^ S_cdc +.&/0, " +.&/0, " &.1)23/'

A^fUcd]U^dc6 HQbdYSY`QdY_^c .)&)/. " .)&)/. **)&,-1 2,).4/

GdXUb 0/2&2)+ --).-2 01*&**1 01*&*** &3'

A^dQ^WYR\U QccUdc -&)., " -&)., " &0),1/'

A^cebQ^SU $ Y^dUb]UTYQbYUc bUSUYfQR\Uc ./&*+2 &1/)2-5' +&.*) +&.*) "

JUY^cebQ^SU bUSUYfQR\Uc 1&*+* &4),-/' *)1 *)1 "

JUSUYfQR\Uc &dbQTU) ^_d Y^cebQ^SU' *)&.*/ &/)2,1' /&2** -&+*0 &.)250'

D_Q^c $ ]_bdWQWUc *- .3),13 +0&)0* +/&0,- &//3'

8\\ _dXUb QccUdc 20&,.2 &..)3--' 0-&/-1 0-&/-1 "

F\aNY N``Ra` *&*-*&02+ $.+&1.*% *&)11&2-* *&)0-&1)2 $*-&*,+%

4_RNXQ\d[ \S N``Ra cNYbNaV\[ QVSSR_R[PR`

DRP\[PVYVNaV\[ S_\Z <8DE a\ E\YcR[Pf << cNYbNaV\[ JUS\QccYVi d_

QYT

S_]`QbYc_^

FUd

fQ\eQdY_^

TYVVUbU^SU

3` _R]\_aRQ

<8DE 4N`V`

DRPYN``VSVRQ

<8DE

E\YcR[Pf <<

HNYbNaV\[
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5NVFSTMFNTS " OTIFR

8SSbeUT Y^dUbUcd _V w/)2,1[ Y^S\eTUT gYdXY^ pbUSUYfQR\Uc &dbQTU) ^_d Y^cebQ^SU'q Y^ dXU VY^Q^SYQ\ cdQdU]U^dc

XQfU RUU^ ]_fUT d_ Y^fUcd]U^dc Qc Y^fUcd]U^d fQ\eQdY_^c QbU fQ\eUT Y^S\ecYfU _V QSSbeUT Y^dUbUcd V_b KAA*

LXYc Yc Q `bUcU^dQdY_^Q\ TYVVUbU^SU _^\i gYdX ^_ SXQ^WU Y^ fQ\eU*

5NTBNHJCLF BSSFTS

A^dQ^WYR\U VYhUT QccUdc QbU fQ\eUT Qd Q]_bdYcUT S_cd Y^ dXU VY^Q^SYQ\ cdQdU]U^dc* >_b KAA dXUcU QccUdc XQfU RUU^

fQ\eUT Qd ^Y\ Qc Q]_bdYcUT S_cd Yc ^_d Q `Ub]YddUT ]UdX_T _V fQ\eQdY_^ Q^T Yd Yc ^_d `bQSdYSQR\U d_ _RdQY^ Q^

Y^TU`U^TU^d fQ\eQdY_^ _V dXUcU QccUdc*

5NSURBNDF ! JNTFRMFEJBRJFS RFDFJVBCLFS BNE RFJNSURBNDF RFDFJVBCLFS

G^\i Q]_e^dc `Qcd dXUYb TeU TQdU QbU Y^S\eTUT Y^ Y^cebQ^SU Q^T Y^dUb]UTYQbYUc bUSUYfQR\Uc Q^T bUY^cebQ^SU

bUSUYfQR\Uc e^TUb KAA Qc Q]_e^dc ^_d `Qcd dXUYb TeU TQdU V_b] `Qbd _V dUSX^YSQ\ `b_fYcY_^c &KUU cUSdY_^ <*.'*

=FDFJVBCLFS "TRBEF$ NOT JNSURBNDF#

LXU fQ\eQdY_^ _V ^_^"Y^cebQ^SU bUSUYfQR\Uc V_b KAA Yc dXU cQ]U Qc Y^ dXU VY^Q^SYQ\ cdQdU]U^dc UhSU`d V_b

w.)250[ _V `bU`Qi]U^dc gXYSX XQfU ^_ US_^_]YS fQ\eU*

7OBNS BNE MORTHBHFS "JNTRB"HROUP LOBNS#

F_^"SebbU^d Y^dbQ"Wb_e` RQ\Q^SUc XQfU RUU^ fQ\eUT Y^ dXU Q^^eQ\ VY^Q^SYQ\ cdQdU]U^dc Qd w.3),13[) dXUYb

Y^YdYQ\ fQ\eU ^Ud _V Q^i ceRcUaeU^d bU`Qi]U^d _b Y]`QYb]U^d) Q^T Y^S\eTUT gYdXY^ _dXUb QccUdc* >_b KAA dXUcU

RQ\Q^SUc QbU bUS\QccYVYUT Qc \_Q^c Q^T fQ\eUT Qd dXU `bUcU^d fQ\eU _V dXUYb Uh`USdUT VedebU SQcX V\_gc*

6'+ FRPU[VPNY ]_\cV`V\[`

E\YcR[Pf << cNYbNaV\[ \S aRPU[VPNY ]_\cV`V\[` N[Q N``bZ]aV\[` b`RQ

LXU ^_^"\YVU dUSX^YSQ\ `b_fYcY_^c & LHc ' QbU SQ\Se\QdUT Qc Q ce] _V RUcd UcdY]QdU Q^T bYc[ ]QbWY^ ecY^W Q

dXbUU"cdQWU `b_SUcc _V Wb_e`Y^W TQdQ V_b X_]_WU^U_ec bYc[c) cU\USdY^W ]UdX_T_\_WYUc Q^T cUddY^W

Qcce]`dY_^c gXYSX dQ[U Y^d_ QSS_e^d dXU US_^_]YS) e^TUbgbYdY^W Q^T bUcUbfY^W SiS\Uc* LXU bUcUbfY^W `b_SUcc

SQ`debUc ]QdUbYQ\ VQSd_bc fYQ U^WQWU]U^d Q^T Y^dUbQSdY_^ QSb_cc bU\UfQ^d RecY^Ucc QbUQc) `QbdYSe\Qb\i dXU

S\QY]c Q^T e^TUbgbYdY^W Ve^SdY_^c* LXUcU VQSd_bc ]Qi ^_d RU Y^XUbU^d Y^ dXU XYcd_bYSQ\ TQdQ) V_b UhQ]`\U Q

SXQ^WU Y^db_TeSUT d_ dXU S\QY]c ]Q^QWU]U^d `XY\_c_`Xi ]Qi Y]`QSd dXU Y^SebbUT TUfU\_`]U^d `QddUb^

W_Y^W V_bgQbT*

LXU bUcUbfY^W VbQ]Ug_b[ Yc cdbeSdebUT ceSX dXQd ceVVYSYU^d _fUbcYWXd UhYcdc gYdXY^ dXU bUcUbfU cUddY^W `b_SUcc

dXb_eWX bUfYUgc Ri [Ui cdQ[UX_\TUbc gYdXY^ ]Q^QWU]U^d) Ri dXU 8SdeQbYQ\ >e^SdY_^ <YbUSd_b) Q^T e\dY]QdU\i

Ri dXU 9_QbT fYQ dXU ?8;* LXYc U^cebUc dXUbU Yc Q^ Y^TU`U^TU^d SXQ\\U^WU d_ dXU `b_SUcc Q^T bUce\dc) Q^T dXQd

VedebU TUfU\_`]U^dc gYdXY^ dXU RecY^Ucc QbU Y^S_b`_bQdUT Y^d_ dXU `b_ZUSdY_^c gXUbU Q``b_`bYQdU*
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8OEFLLJNH MFTIOEOLOHJFS BNE BSSUMPTJONS

8^ _fUbfYUg _V dXU ReY\TY^W R\_S[c Q^T ]UdX_Tc _V dXU LHc SQ\Se\QdY_^ Yc Qc V_\\_gc6

;QdUW_bi 9eY\TY^W R\_S[ <UcSbY`dY_^ Ke]]Qbi ]UdX_T

5YNVZ ]_\cV`V\[ k

Sbab_R PN`U SY\d`

\[ RN_[RQ Ob`V[R``

G;J GedcdQ^TY^W ;QcU

JUcUbfUc &G;J' V_b

bU`_bdUT S\QY]c*

8]_e^dc QbU R__[UT Qc bUS_bTUT Y^ dXU

cicdU] TQdQ Qd dXU `UbY_T U^T RQcUT _^

Y^dUb^Q\ S\QY]c XQ^T\Ubc UcdY]QdUc) `\ec

Q]_e^dc c_ebSUT Vb_] UhdUb^Q\ `QbdYUc

gXUbU Q``\YSQR\U

&U*W* gXUbU S\QY]c XQ^T\Y^W Yc

_edc_ebSUT'*

A9FJ A^SebbUT 9ed ^_d

JU`_bdUT bUcUbfUc d_

S_fUb \QdU bU`_bdUT

S\QY]c &QVdUb dXU

QSSYTU^d TQdU' Q^T

VedebU TUfU\_`]U^d Y^

G;J d_ e\dY]QdU

cUdd\U]U^d*

LXU ]UQ^ e\dY]QdU

S_cd Y^S\eTUc =fU^dc

F_d Y^ <QdQ &=FA<')

gXYSX WU^UbQ\\i g_e\T

^_d XQfU RUU^

V_bUcUU^ Qd dXU dY]U

_V gbYdY^W dXU `_\YSYUc*

8 bQ^WU _V cdQ^TQbT QSdeQbYQ\

dUSX^YaeUc QbU U]`\_iUT V_b A9FJ pRUcd

UcdY]QdUq ]_TU\\Y^W _V dXU QfUbQWU

_edS_]U RQcUT _^ bU\UfQ^d QfQY\QR\U

TQdQ*

LXU VY^Q\ ]UdX_T cU\USdUT fQbYUc Ri dXU

^QdebU _V dXU S\Qcc Q^T QfQY\QRY\Ydi _V

bU\YQR\U Y^`ed Qcce]`dY_^c) Qc TUcSbYRUT

VebdXUb RU\_g*

KSU^QbY_ Q^Q\icYc S_^TeSdUT gYdX

RecY^Ucc Uh`Ubdc Yc ecUT d_ U^cebU

ceVVYSYU^d =FA< Q\\_gQ^SU S_^cYTUbY^W

dXU S_fUb `b_fYTUT Ri `_\YSYUc Q^T

gYTUb Y^Tecdbi [^_g\UTWU _fUb

`_dU^dYQ\ U]UbWY^W bYc[c*

MD8= M^Q\\_SQdUT D_cc

8TZecd]U^d =h`U^cU)

RUY^W Uh`U^cUc dXQd

gY\\ RU Y^SebbUT d_

]Q^QWU dXU

cUdd\U]U^d _V Q\\

S\QY]c bU\QdY^W d_

_R\YWQdUT RecY^Ucc)

gXUbU ^_d Q\bUQTi

Y^S\eTUT Y^ dXU G;J _b

A9FJ `b_ZUSdY_^c

OXUbU S\QY]c"bU\QdUT Uh`U^cUc QbU ^_d

TYbUSd\i QddbYRedQR\U d_ Y^TYfYTeQ\ S\QY]c

dXUcU QbU ^_d Y^S\eTUT Y^ dXU TQdQ ecUT

d_ `b_ZUSd A9FJ*

KeSX S_cdc) Y^S\eTY^W bU\QdUT _fUbXUQTc)

QbU Q\\_SQdUT Ri S\Qcc _V RecY^Ucc RQcUT

_^ QSdYfYdi Q^Q\icYc Q^T ecUT d_ `b_ZUSd

dXU Uh`U^cUc bU\QdY^W d_ VedebU S\QY]

`Qi]U^dc*

=h`U^cUc HbUT_]Y^Q^d\i

Y^fUcd]U^d Uh`U^cUc

`QiQR\U d_ dXU

Y^fUcd]U^d ]Q^QWUb

_fUb dXU \YVU _V

LXU S_^dbQSdeQ\ Y^fUcd]U^d

]Q^QWU]U^d SXQbWU Yc Q``\YUT d_ dXU

`b_ZUSdUT `_bdV_\Y_ V_b UQSX bU\UfQ^d

VedebU iUQb*
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;QdUW_bi 9eY\TY^W R\_S[ <UcSbY`dY_^ Ke]]Qbi ]UdX_T

]Q^QWY^W dXU

`_bdV_\Y_ gXYSX

ce``_bdc dXU be^"_VV _V

dXU LHc*

A^V\QdY_^ Q^T

TYcS_e^d

LXU US_^_]YS

Qcce]`dY_^c ecUT d_

QTZecd VedebU SQcX

V\_gc d_ bUQ\ fQ\eUc Qd

dXU VedebU `Qi]U^d

TQdU Q^T d_ QTZecd

dXU] d_ bUV\USd dXUYb

`bUcU^d fQ\eU*

>edebU S\QY]c Q^T Uh`U^cU Y^V\QdY_^ Yc

Y^S\eTUT UYdXUb Y]`\YSYd\i) _b Uh`\YSYd\i

gXUbU ]QdUbYQ\) Y^ QbbYfY^W Qd dXU

Uh`USdUT SQcX V\_gc `Ub VedebU iUQb*

8\\ VedebU iUQbcq SQcX V\_gc QbU

TYcS_e^dUT d_ `bUcU^d fQ\eU ecY^W dXU

`bUcSbYRUT =AGH8 bYc["VbUU TYcS_e^d

SebfU V_b dXU bU\UfQ^d SebbU^Si Y^dUbUcd

bQdU"dUb] cdbeSdebU* F_ dbQ^cYdY_^Q\

QbbQ^WU]U^dc _b QTZecd]U^dc QbU

Q``\YUT V_b dXU ^_^"\YVU LHc bU\QdY^W d_

]QdSXY^W + f_\QdY\Ydi QTZecd]U^d*

JA JUY^cebQ^SU SQcX

V\_gc*

LXU bUY^cebUbqc cXQbU _V A9FJ

SQ\Se\QdY_^c QbU fQbYUT TU`U^TY^W _^

dXU di`U _V dbUQdi* Hb_`_bdY_^Q\

QbbQ^WU]U^dc ecU Qcce]`dY_^c _^ ^Ud

d_ Wb_cc bQdY_c Q^T UhSUcc _V \_cc

QbbQ^WU]U^dc Y^S_b`_bQdU cd_SXQcdYS

]_TU\\Y^W _V ^Ud QfUbQWU S_cdc gXUbU

Q``\YSQR\U*

=h`USdUT TUVQe\dc QbU SQ\Se\QdUT Ri

bUVUbU^SU d_ bUY^cebUb SbUTYd bQdY^Wc Q^T

dXU Uh`USdUT dUb] _V dXU bUS_fUbQR\U*

B_RZVbZ ]_\cV`V\[

k Sbab_R PN`U

SY\d` \[ b[RN_[RQ

\_ O\b[Q Ob`V[R``

M^UQb^UT

RecY^Ucc

8\\ dXU QR_fU

ReY\TY^W R\_S[c _V

VedebU SQcX V\_g YdU]c)

Qc dXUi Q``\i d_ dXU

RecY^Ucc XU\T Qc

M^UQb^UT HbU]Ye]

JUcUbfU &pMHJq' Y^ dXU

VY^Q^SYQ\ QSS_e^dc*

LXYc Q\c_ Y^S\eTUc dXU

QT]Y^YcdbQdY_^

Uh`U^cU bU\QdY^W d_

cUbfYSY^W dXU `_\YSYUc

V_b dXU bU]QY^TUb _V

9Ucd UcdY]QdU RecY^Ucc `\Q^^Y^W

Qcce]`dY_^c QbU ecUT d_ TUbYfU dXU

Y^`edc d_ UQSX bU\UfQ^d ReY\TY^W R\_S[*

=*W* G;J Q^T A9FJ QbU bU`\QSUT Ri dXU

VbUaeU^Si"cUfUbYdi _b \_cc bQdY_

]_TU\\UT e\dY]QdU S\QY]c S_cdc) Q``\YUT

d_ dXU Q``b_`bYQdU e^UQb^UT Uh`_cebU

QTZecdUT V_b dXU bU\UfQ^d `UbY_T YV

^USUccQbi*

=FA< Yc Q\\_gUT V_b RQcUT _^ dXU `b_VY\U

_V e^UQb^UT RecY^Ucc Q^T Yc Q\c_ ecUT d_

SQ`debU QTZecd]U^dc d_ RecY^Ucc

`\Q^^Y^W Qcce]`dY_^c YV Q``b_`bYQdU

ceSX Qc Q\YW^]U^d d_ dXU SQ`YdQ\ ]_TU\
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;QdUW_bi 9eY\TY^W R\_S[ <UcSbY`dY_^ Ke]]Qbi ]UdX_T

dXU UQb^Y^Wc `UbY_T)

Q^T _edgQbT

bUY^cebQ^SU `bU]Ye]c

bU\QdY^W d_ Q\\

S_^dbQSdc Uh`USdUT d_

S_fUb dXU e^UQb^UT

RecY^Ucc*

]UQ^ SQdQcdb_`XU \_cc Qcce]`dY_^c*

JUY^cebQ^SU Yc Q\\_gUT V_b V_\\_gY^W dXU

S_bbUc`_^TU^SU `bY^SY`\U) gYdX Q V\__b

fQ\eU RUY^W dXU S_^dbQSdeQ\\i R_e^T

]Y^Y]e] `bU]Ye]*

9_e^T `_\YSYUc 8\\_gQ^SU V_b

Uh`USdUT VedebU

`b_VYdc _b \_ccUc _^

RecY^Ucc dXQd Yc

S_^dbQSdeQ\\i R_e^T

Red ^_d iUd Y^SU`dUT)

dQ[Y^W QSS_e^d _V

Uh`USdUT

SQ^SU\\QdY_^c*

KicdU] Q^T ^_^"cicdU] TQdQ Yc

SQ`debUT bU\QdY^W d_ R_e^T `bU]Ye])

d_WUdXUb gYdX Uh`USdUT `bU]Ye] Vb_]

R_e^T Y^gQbTc bUY^cebQ^SU S_^dbQSdc)

Q^T dXU^ S_^cYTUbY^W Q\\ bU\UfQ^d

ReY\TY^W R\_S[c Qc QR_fU*

A^ QTTYdY_^) QSaeYcYdY_^ S_cdc bU\QdY^W d_

dXYc RecY^Ucc Yc Q\\_gUT V_b gYdXY^ LHc

gXUbU dXYc XQc ^_d RUU^ bUS_W^YcUT

U\cUgXUbU Y^ dXU VY^Q^SYQ\ QSS_e^dc*

A^cebQ^SU

TURd_bc $

SbUTYd_bc

A^cebQ^SU RQ\Q^SUc Y^

dXU S_ebcU _V

`Qi]U^d*

LXUcU RQ\Q^SUc QbU YTU^dYVYUT dXb_eWX

dXU QSS_e^dY^W `b_SUcc Q^T bUQ\\_SQdUT

d_ LH SQcX V\_gc*

DV`X ZN_TV[ ;_cd _V SQ`YdQ\

_^ `b_ZUSdUT

VedebU K;Jqc

LXU dXU_bUdYSQ\

dbQ^cVUb fQ\eU V_b LHc

Y^ UhSUcc _V dXU RUcd

UcdY]QdU \YQRY\Ydi

dQ[Y^W QSS_e^d _V dXU

`bUcU^d fQ\eU S_cd _V

SQ`YdQ\ V_b Q bUVUbU^SU

e^TUbdQ[Y^W gXYSX

ecUc dXU K_\fU^Si AA

cdQ^TQbT V_b]e\Q V_b

SQ\Se\QdY^W dXU K;J*

LXU Y^YdYQ\ cdQ^TQbT V_b]e\Q K;J Yc

SQ\Se\QdUT Y^ bU\QdY_^ d_ dXU _R\YWQdUT

RecY^Ucc) UhS\eTY^W Qf_YTQR\U ]Qb[Ud

bYc[*

LXU `b_ZUSdY_^ ]UdX_T _V dXYc K;J d_

VedebU iUQbc fQbYUc Ri bYc[ SQdUW_bi) Q^T

Q\\_gc V_b SXQ^WUc Y^ TYfUbcYVYSQdY_^*

LXU be^"_VV _V Wb_cc) SUTUT Q^T ^Ud LHc

Yc ecUT d_ Y^V_b] dXU be^"_VV _V K;J

S_]`_^U^dc gXUbU Q``b_`bYQdU*

LXU ^QdebU _V Y^`ed Qcce]`dY_^c V_b dXU bUcUbfY^W ]_TU\c ecUT Y^ `b_ZUSdY^W e\dY]QdU S\QY]c S_cdc fQbYUc

RQcUT _^ dXU S\Qcc _V RecY^Ucc ]_TU\\UT) dXU \UfU\c _V XYcd_bYSQ\ TQdQ QfQY\QR\U Q^T dXU ^QdebU Q^T S_]`\UhYdi

_V dXU e^TUb\iY^W bYc[* LXU VY^Q\ SX_YSU _V ]_TU\ Q^T Qcce]`dY_^c Y^f_\fUc `b_VUccY_^Q\ QSdeQbYQ\ ZeTWU]U^d

Q^T Q dUSX^YSQ\ bUfYUg gYdXY^ dXU bUcUbfY^W ?_fUb^Q^SU >bQ]Ug_b[*
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LXU dQR\U RU\_g Yc Q XYWX"\UfU\ ce]]Qbi _V dXU bUcUbfY^W ]_TU\c ecUT V_b dXU S\QY] `b_fYcY_^) Q^T dXU

Y^dUb^Q\ S\QccYVYSQdY_^ _V bYc[) Ri dUbbYd_bi V_b dXU ]QdUbYQ\ K_\fU^Si AA S\QccUc _V RecY^Ucc*

?RaU\Q\Y\Tf <[aR_[NY

5YN``VSVPNaV\[

FR__Va\_f (

4b`V[R`` G[Va

5YN`` \S 4b`V[R``

<[Pb__RQ 6RcRY\]ZR[a 8NPa\_

?RaU\Q $68?%

;_]]UbSYQ\

Hb_`Ubdi

8\\ Q``\YSQR\U

dUbbYd_bYUc

>YbU $ GdXUb

Hb_`Ubdi <Q]QWU

@_ecUX_\T Hb_`Ubdi >YbU $ GdXUb

Hb_`Ubdi <Q]QWU

HUSe^YQbi D_cc EYcSU\\Q^U_ec

VY^Q^SYQ\ \_cc

4\_[UbRaaR_ 8R_Tb`\[ ?RaU\Q

$48%

E_d_b 8\\ Q``\YSQR\U

dUbbYd_bYUc

E_d_b LXYbT HQbdi

DYQRY\Ydi) E_d_b

GdXUb

HUbc_^Q\ 8SSYTU^d 8\\ Q``\YSQR\U

dUbbYd_bYUc

EYcSU\\Q^U_ec

VY^Q^SYQ\ \_cc

L_dQ\ DYQRY\Ydi 8\\ Q``\YSQR\U

dUbbYd_bYUc

?U^UbQ\ DYQRY\Ydi

8_R^bR[Pf"ERcR_Vaf 3]]_\NPU

$6RaR_ZV[V`aVP%

8cRUcd_c"bU\QdUT

TYcUQcU

MC?A ?U^UbQ\ DYQRY\Ydi

=]`\_iUbc DYQRY\Ydi MC?A) K_edXUb^

AbU\Q^T

?U^UbQ\ DYQRY\Ydi

HeR\YS DYQRY\Ydi MC?A) K_edXUb^

AbU\Q^T

?U^UbQ\ DYQRY\Ydi

HUbY_TYS HQi]U^d

GbTUbc &HHG%c' " 

E_d_b Q^T DYQRY\Ydi

8\\ Q``\YSQR\U

dUbbYd_bYUc

E_d_b LXYbT HQbdi

DYQRY\Ydi) ?U^UbQ\

DYQRY\Ydi

8_R^bR[Pf"ERcR_Vaf 3]]_\NPU

$Ea\PUN`aVP%

HXicYSQ\ Q^T KUheQ\

8RecU &HK8'

MC?A) ;Q^QTQ Q^T

8ecdbQ\YQ &V_b

_SSebbU^SU RQcUT

Uh`_cebU')

EUdX_TYcd

8TfUbcU

<UfU\_`]U^d

;_fUb

?U^UbQ\ DYQRY\Ydi)

F_^"`b_`_bdY_^Q\

;QceQ\di

JUY^cebQ^SU

EVZ]YVSVRQ ZRaU\Q`

HK8 &cSQ\UT Vb_]

MC?A ]_TU\ ecY^W

Uh`_cebU ]UdbYSc'

K]Q\\Ub dUbbYd_bYUc

_SSebbU^SU RQcUT

Uh`_cebU) Q\\

bU\UfQ^d

dUbbYd_bYUc S\QY]c

?U^UbQ\ DYQRY\Ydi
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?RaU\Q\Y\Tf <[aR_[NY

5YN``VSVPNaV\[

FR__Va\_f (

4b`V[R`` G[Va

5YN`` \S 4b`V[R``

]QTU Uh`_cebU

F_^"]_TU\\UT GdXUb

TYcS_^dY^eUT Q^T

Y^gQbTc

bUY^cebQ^SU

RecY^Ucc

>YbU $ GdXUb

Hb_`Ubdi <Q]QWU)

?U^UbQ\ DYQRY\Ydi)

F_^"`b_`_bdY_^Q\

Hb_`Ubdi

JUY^cebQ^SU

ABLUBTJON

;\QY]c `b_fYcY_^c) `bU]Ye] `b_fYcY_^c Q^T bYc[ ]QbWY^ Ri S\Qcc QbU bU`_bdUT _^ pIJL K*-3*,-*,. u F_^"\YVU

dUSX^YSQ\ `b_fYcY_^cq gXYSX Yc Y^S\eTUT Y^ 8``U^TYh 1*

LXU dg_ ]QZ_b S_^dbYRed_bc d_ dXU LHc QbU dXU p?U^UbQ\ DYQRY\Ydiq Q^T p>YbU Q^T GdXUb Hb_`Ubdi <Q]QWUq

S\QccUc _V RecY^Ucc* LXU \UfU\ _V bYc[ ]QbWY^ XU\T Yc TbYfU^ Ri dXU `bY]Qbi bYc[c V_b dXU ^_^"\YVU Y^cebQ^SU

RecY^Ucc) RUY^W ?U^UbQ\ DYQRY\Ydi bUcUbfU bYc[ Q^T SQdQcdb_`XU bYc[ V_b >YbU Q^T GdXUb Hb_`Ubdi <Q]QWU* M^TUb

K_\fU^Si AA `bY^SY`\Uc dXYc ]QbWY^ Yc ^_d Q\\_SQdUT Qc Wb_cc Q^T SUTUT) Red Yc Q cY^W\U fQ\eU RQcUT _^ dXU bYc[

^Ud _V bUY^cebQ^SU*

LXU TYcdbYRedY_^ _V bUcUbfUc Ri \Y^U _V RecY^Ucc bUV\USdc TYVVUbU^SUc Y^ bYc[ Q^T S\QY] RUXQfY_ebQ\ Uh`UbYU^SUc*

;_]]U^dc _^ ]QdUbYQ\ \Y^Uc QbU WYfU^ Y^TYfYTeQ\\i RU\_g*

3JRF ! ;TIFR <ROPFRTY 1BMBHF "3!;#

LXU LHc V_b dXYc S\Qcc QbU gUYWXdUT RUdgUU^ R_dX `bU]Ye] Q^T S\QY]c `b_fYcY_^c TeU d_ dXU cX_bd"dQY\ ^QdebU

_V dXUcU bYc[c Q^T `_dU^dYQ\ V_b e^eceQ\\i \QbWU _b SQdQcdb_`XU UfU^d S\QY]c d_ _SSeb TebY^W dXU VedebU

Uh`_cebU `UbY_T*

4FNFRBL 7JBCJLJTY "47#

LXU LHc V_b dXYc S\Qcc QbU XUQfY\i gUYWXdUT d_gQbTc dXU S\QY] `b_fYcY_^ TeU d_ dXU \_^WUb"dQY\ ^QdebU _V dXUcU

bYc[c) gXYSX ]Qi RU S_]`\Uh Q^T dQ[U ]Q^i iUQbc d_ cUdd\U) Q^T gYdX `_dU^dYQ\ V_b \QdU bU`_bdUT _b \QdU^d

S\QY]c d_ U]UbWU*

DQdU^d S\QccUc QbU `QbdYSe\Qb\i cU^cYdYfU d_ SXQ^WUc Y^ dXU TYcS_e^d bQdU* LXU =AGH8 `bUcSbYRUT MC bYc[ VbUU

bQdU TUSbUQcUT _fUb .,-2 gXYSX bUce\dUT Y^ Q^ Y^SbUQcU Y^ dXU TYcS_e^dUT \QdU^d `b_fYcY_^c*

8OTOR VFIJDLF DLBSSFS "8A#

LXU ]QZ_bYdi _V ]_d_b RecY^Ucc XQc RUU^ Y^ be^"_VV cY^SU .,-/* LXU ]_d_b LHc QbU SQ\Se\QdUT Qd Q^

QWWbUWQdUT \UfU\ V_b E_d_b LXYbT HQbdi DYQRY\Ydi Q^T GdXUb E_d_b) gYdX ceRcdQ^dYQ\\i Q\\ _V dXU bU]QY^Y^W

bUcUbfU bU\QdY^W d_ \YQRY\Ydi S\QY]c*

LXU \Y^U _V RecY^Ucc gY\\ bUTeSU Y^ cYW^YVYSQ^SU _fUb dY]U) Red bU]QY^c ceRZUSd d_ bYc[ _V \QdU TUfU\_`]U^dc _^

_`U^ SQcUc _b cUdd\U]U^d _^ Q `UbY_TYS `Qi]U^dc RQcYc) V_b gXYSX bUcUbfUc QbU XU\T*



7PPYR`VN`aVPNY <[`b_N[PR ASSVPR ]YP " E\YcR[Pf N[Q 8V[N[PVNY 5\[QVaV\[ DR]\_a

Page 57 of 83

9ON"PROPORTJONBL RFJNSURBNDFS "9<#

LXUcU S\QccUc bU\QdU d_ SQceQ\di Q^T `b_`Ubdi bUY^cebQ^SU QbbQ^WU]U^dc U^dUbUT Y^d_ gYdX ]Q^QWUT

S_]`Q^YUc Q^T RecY^UccUc Y^ be^"_VV) Q^T be^"_VV D_^T_^ EQb[Ud RecY^Ucc*

=JSK MBRHJN

LXU K;J ecUT V_b SQ\Se\QdY^W dXU bYc[ ]QbWY^ Yc Q ceRcUd _V dXU Ve\\ cdQ^TQbT V_b]e\Q SQ\Se\QdUT _^ Q -"iUQb

fYUg _V bYc[) bUV\USdY^W _^\i dX_cU bYc[c _^ Q\bUQTi _R\YWQdUT VedebU RecY^Ucc Qc Qd dXU RQ\Q^SU cXUUd TQdU*

LXU bYc[ ]QbWY^ Yc SQ\Se\QdUT Qd Q d_dQ\ \UfU\ dXU^ Q\\_SQdUT d_ dXU S\QccUc _V RecY^Ucc Q^T dUbbYd_bYUc RQcUT _^

bYc[ SXQbQSdUbYcdYSc _V dXU RUcd UcdY]QdU LHqc*

>RcRY \S b[PR_aNV[af

LXU UcdY]QdY_^ _V dXU e\dY]QdU \YQRY\Ydi QbYcY^W Vb_] S\QY]c ]QTU e^TUb ^_^"\YVU Y^cebQ^SU S_^dbQSdc Yc ceRZUSd

d_ e^SUbdQY^di Qc d_ dXU d_dQ\ ^e]RUb _V S\QY]c ]QTU _^ UQSX S\Qcc _V RecY^Ucc) dXU Q]_e^dc dXQd ceSX S\QY]c

gY\\ RU cUdd\UT V_b Q^T dXU dY]Y^Wc _V Q^i `Qi]U^dc* =hQ]`\Uc _V e^SUbdQY^di Y^S\eTU6

" gXUdXUb Q S\QY]c UfU^d XQc _SSebbUT _b ^_d Q^T X_g ]eSX Yd gY\\ e\dY]QdU\i cUdd\U V_b7

" fQbYQRY\Ydi Y^ dXU c`UUT gYdX gXYSX S\QY]c QbU ^_dYVYUT Q^T Y^ dXU dY]U dQ[U^ d_ cUdd\U dXU]) Uc`USYQ\\i

S_]`\Uh SQcUc bUc_\fUT dXb_eWX dXU S_ebdc7

" SXQ^WUc Y^ dXU RecY^Ucc `_bdV_\Y_ QVVUSdY^W VQSd_bc ceSX Qc dXU ^e]RUb _V S\QY]c Q^T dXUYb di`YSQ\

cUdd\U]U^d S_cdc) gXYSX ]Qi TYVVUb cYW^YVYSQ^d\i Vb_] `Qcd `QddUb^c7

" ^Ug di`Uc _V S\QY]) Y^S\eTY^W \QdU^d S\QY]c) gXYSX QbYcU Vb_] dY]U d_ dY]U7

" SXQ^WUc Y^ \UWYc\QdY_^ Q^T S_ebd QddYdeTUc d_ S_]`U^cQdY_^) gXYSX ]Qi Q``\i bUdb_c`USdYfU\i7

" dXU `_dU^dYQ\ V_b `UbY_TYS `Qi]U^d QgQbTc) Q^T e^SUbdQY^di _fUb dXU TYcS_e^d bQdU d_ RU Q``\YUT gXU^

QccUccY^W \e]` ce] QgQbTc7

" dXU gQi Y^ gXYSX SUbdQY^ bUY^cebQ^SU S_^dbQSdc &`bY^SY`Q\\i \YQRY\Ydi' gY\\ RU Y^dUb`bUdUT Y^ bU\QdY_^ d_

e^eceQ\+\QdU^d S\QY]c gXUbU QWWbUWQdY_^ _V S\QY]Q^dc Q^T Uh`_cebU _fUb dY]U QbU YcceUc7 Q^T

" gXUdXUb Q\\ ceSX bUY^cebQ^SUc gY\\ bU]QY^ Y^ V_bSU _fUb dXU \_^W dUb]*

OXY\U dXU RUcd UcdY]QdU LHc SQ\Se\QdY_^ dQbWUdc bUcUbfY^W V_b dXU QfUbQWU _b Uh`USdUT VedebU S_cd gYdXY^ Q

bQ^WU _V `_ccYR\U _edS_]Uc) TeU d_ dXU e^SUbdQY^dYUc Yd Yc \Y[U\i dXQd dXU QSdeQ\ S_cdc gY\\ TYVVUb Vb_] dXU

bUcUbfUT Q]_e^d*

5\Z]N_V`\[ \S E\YcR[Pf << aRPU[VPNY ]_\cV`V\[` dVaU cNYbNaV\[ V[ N[[bNY SV[N[PVNY `aNaRZR[a`

LXU ReY\TY^W R\_S[c ]Q[Y^W e` dXU LHc SQ^ RU c`\Yd RUdgUU^ dX_cU V_b gXYSX dXU fQ\eQdY_^ ]UdX_T_\_Wi Yc

S_]`QdYR\U RUdgUU^ K_\fU^Si AA Q^T SebbU^d A>JK) Q^T dX_cU gXYSX Ri bUaeYbU]U^dc _V dXU K_\fU^Si AA

dUSX^YSQ\ c`USYVYSQdY_^c gY\\ ^USUccQbY\i RU TYVVUbU^d*
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0LBJMS PROVJSJON

LXU S\QY]c `b_fYcY_^ SQ\Se\QdY_^ &\YQRY\Ydi _^ UQb^UT RecY^Ucc' ]Qi V_\\_g cY]Y\Qb RQcUc) ]UdX_Tc Q^T

Qcce]`dY_^c Qc A>JK) gYdX dXU UhSU`dY_^ dXQd dXU K_\fU^Si AA TYcS_e^d bQdU Yc `bUcSbYRUT Ri =AGH8 &dXU

QSS_e^dc TYcS_e^d bQdU SebbU^d\i Y^S\eTUc Q^ Y^`ed V_b \YaeYTYdi `bU]Ye] RQcUT _^ QSdeQ\ QccUdc XU\T'* GdXUb

dXQ^ dXYc TYVVUbU^SU) dXUbU QbU dXbUU ]QdUbYQ\ QbUQc V_b gXYSX TYVVUbU^d ]UdX_Tc XQfU SebbU^d\i RUU^

cU\USdUT6

FB PYNVZ ]_\cV`V\[

ObVYQV[T OY\PX

<8DE NPP\b[a` N]]_\NPU E\YcR[Pf << FB` N]]_\NPU

<YcS_e^d cS_`U G^\i \QdU^d S\QccUc S\QY]c Q^T bU\QdUT

Uh`U^cUc XQfU RUU^ TYcS_e^dUT

8\\ SQcX V\_gc QbU TYcS_e^dUT

A^fUcd]U^d

Uh`U^cUc

8^ Y]`\YSYd Q\\_gQ^SU Yc ]QTU Ri

TUTeSdY^W dXU Y^fUcd]U^d SXQbWU bQdU

&ecY^W dXU bQdU Q\\_SQdUT d_ R_^Tc

]Q^QWU]U^d' Vb_] dXU iYU\T SebfU

Q``\YUT*

8^ Uh`\YSYd Q\\_gQ^SU Yc ]QTU Y^

UfUbi VedebU iUQb V_b Q\\ SQdUW_bYUc

_V LH XU\T) RQcUT _^ dXU QSdeQ\

QSdYfU ]Q^QWU]U^d Uh`U^cU bQdU

Q``\YUT d_ dXU `b_ZUSdUT Ve^T

bUaeYbUT d_ RQS[ dXU QfUbQWU

\YQRY\YdYUc V_b dXQd iUQb*

=FA< 8^ Q\\_gQ^SU V_b VedebU e^SUbdQY^di Yc

Q``\YUT Qc Q cdQR\U `UbSU^dQWU \_QTY^W

_^ d_dQ\ bUcUbfUc V_b UQb^UT RecY^Ucc

&DYQRY\Ydi Q^T E_d_b S\QccUc'* LXU S\QccUc

_V \YQRY\YdYUc gXYSX XQfU =FA< \_QTY^W

Q``\YUT UhS\eTU HK8 \YQRY\YdYUc) TeU d_

dXU `bUfY_ec U]UbWU^SU _V dXYc \QdU^d

Uh`_cebU dXQd Yc cU`QbQdU\i ]_TU\\UT

d_WUdXUb gYdX Qcc_SYQdUT e^SUbdQY^di*

8 cSU^QbY_ Q^Q\icYc XQc RUU^

SQbbYUT _ed* LXU bUce\dY^W \_QTY^W

Yc Q``\YUT d_ RUcd UcdY]QdU LHc d_

e`\YVd d_ Q ]UQ^ _edS_]U*

LXU K_\fU^Si AA =FA< cSU^QbY_c QbU TUdUb]Y^UT _^ dXU V_\\_gY^W RQcYc6

" ATU^dYVi UfU^dc+dXbUQdc gXYSX dXU RecY^Ucc Yc `_dU^dYQ\\i Uh`_cUT d_ &_^ Q\\ RecY^Ucc gbYddU^ d_ TQdU _b Y^

dXU `Y`U\Y^U'*

" LXYc Y^f_\fUc \__[Y^W Qd R_dX p[^_g^"e^[^_g^cq Q^T Q RbQY^cd_b]Y^W cUccY_^ Y^dUb^Q\\i d_ WU^UbQdU

pe^[^_g^ e^[^_g^cq &U*W* ^Ug SQdUW_bi _V \QdU^d S\QY]c'*

" G^SU dXU UfU^dc QbU YTU^dYVYUT) dXU Uh`_cebU _^ Q^ UfU^d _b \_cc iUQb RQcYc Yc UcdY]QdUT Q^T dXU bQ^WU _V

_edS_]Uc WU^UbQdUT*

" 8 S_^cYTUbQdY_^ _V dXU \Y[U\YX__T Q^T Y]`QSd _V UQSX _V dXU _edS_]Uc U^QR\Uc Q XYWX"\UfU\ Uh`USdUT

fQ\eU d_ RU TUbYfUT*

" LXYc Yc dXU^ ecUT Qc dXU ]UQ^ S\QY]c bUcUbfU V_b =FA<) QVdUb Q\c_ S_^cYTUbY^W `Qi]U^d `QddUb^c)

Q``\YSQR\U bUY^cebQ^SU QbbQ^WU]U^dc Q^T cYjU _V UQb^UT Q^T e^UQb^UT Uh`_cebU d_ TUdUb]Y^U dXU UVVUSd

_^ dXU S\QY] Q^T `bU]Ye] `b_fYcY_^c*
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8d dXU RQ\Q^SU cXUUd TQdU) dXUbU QbU ^_ ]QdUbYQ\ e^TYcS_e^dUT RUcd UcdY]QdU S\QY] `b_fYcY_^ TYVVUbU^SUc Ri

S\Qcc* 8VdUb Q``\iY^W TYcS_e^dY^W dXUbU Yc Q ]QdUbYQ\ fQ\eQdY_^ TYVVUbU^SU _V (w-3] gXYSX QVVUSdc dXU ?U^UbQ\

DYQRY\Ydi S\Qcc TeU d_ dXU KAA `bUcSbYRUT bQdU RUY^W \_gUb Q^T ^_ \YaeYTYdi `bU]Ye] Q\\_gQ^SU RUY^W QT_`dUT

V_b KAA*

<RFMJUM LJBCJLJTY

LXU ^Ud `bU]Ye] `b_fYcY_^ e^TUb K_\fU^Si AA Yc w1] \_gUb dXQ^ bUS_bTUT Y^ dXU VY^Q^SYQ\ cdQdU]U^dc

&M^UQb^UT HbU]Ye] JUcUbfU \Ucc6 <UVUbbUT 8SaeYcYdY_^ ;_cdc Q^T ^Ud Y^cebQ^SU TURd_bc gXYSX QbU fQ\eUT Qd

d_dQ\ \UfU\ bQdXUb dXQ^ \Y^U _V RecY^Ucc' RUSQecU Q\dX_eWX QTTYdY_^Q\ R_e^T S_^dbQSdc QbU Y^ cS_`U V_b KAA)

`b_VYd Yc bUS_W^YcUT Qd dXU S_^dbQSdeQ\\i R_e^T TQdU*

?OTBL JNDLUEJNH UNDFRTBJNTY MBRHJNS

LXU VY^Q^SYQ\ QSS_e^dc e^SUbdQY^di ]QbWY^ Yc dQbWUdUT d_ ]UUd Qd \UQcd 31# `b_RQRY\Ydi _V ceVVYSYU^Si d_

e\dY]QdU) gYdX QTTYdY_^c ]QTU gXUbU TUU]UT Q``b_`bYQdU Ri ]Q^QWU]U^d* LXYc Yc ^_d TYbUSd\i S_]`QbQR\U

d_ dXU K_\fU^Si AA bYc[ ]QbWY^ S_^SU`d* 8d d_dQ\ \UfU\) Y^S\eTY^W Q\\ Q\\_gQ^SUc V_b bYc[) e^SUbdQY^di Q^T

TYcS_e^dY^W) S_^cYTUbY ^W fQ\eQdY_^ TYVVUbU^SUc _^\i bQdXUb dXQ^ `bUcU^dQdY_^Q\ SXQ^WUc) dXU ^Ud dUSX^YSQ\

bUcUbfUc XU\T Y^ dXU cdQded_bi QSS_e^dc QbU w4] \_gUb dXQ^ dXU K_\fU^Si AA LH UaeYfQ\U^dc*

G`R \S aUR ZNaPUV[T NQWb`aZR[a

LXU ]QdSXY^W QTZecd]U^d Yc ^_d Q``\YUT d_ dXU ^_^"\YVU Y^cebQ^SU LHc*

G`R \S aUR c\YNaVYVaf NQWb`aZR[a

LXU f_\QdY\Ydi QTZecd]U^d Yc ^_d Q``\YUT d_ dXU ^_^"\YVU Y^cebQ^SU LHc*

G`R \S aUR a_N[`VaV\[NY _V`X"S_RR V[aR_R`a _NaR"aR_Z `a_bPab_R

LXU dbQ^cYdY_^Q\ bYc["VbUU Y^dUbUcd bQdU"dUb] cdbeSdebU Yc ^_d Q``\YUT d_ dXU ^_^"\YVU Y^cebQ^SU LHc

G`R \S aUR 6V_RPaVcRh` 3_aVPYR ,)1LQM a_N[`VaV\[NY QRQbPaV\[

LXU dbQ^cYdY_^Q\ TUTeSdY_^ Yc ^_d Q``\YUT d_ dXU ^_^"\YVU Y^cebQ^SU LHc*

DRP\cR_NOYR` S_\Z _RV[`b_N[PR P\[a_NPa` N[Q `]RPVNY ]b_]\`R cRUVPYR`

LXU bUS_fUbQR\Uc QbU SQ\Se\QdUT cU`QbQdU\i Ri dUbbYd_bi Q^T Ri S\Qcc _V RecY^Ucc dQ[Y^W Y^d_ QSS_e^d dXU

QbbQ^WU]U^dc dXQd QbU Y^ `\QSU V_b UQSX iUQb _V \_cc* NQbY_ec QbbQ^WU]U^dc Q``\i d_ dXU >YbU Q^T GdXUb

Hb_`Ubdi <Q]QWU S\QccUc* LXUcU Y^S\eTU ceb`\ec `b_`_bdY_^Q\ bUY^cebQ^SU dbUQdYUc Q^T VQSe\dQdYfU

QbbQ^WU]U^dc V_b bYc[c \QbWUb dXQ^ dX_cU S_fUbUT Ri dXU dbUQdYUc* Ie_dQ cXQbU QbbQ^WU]U^dc QbU Q\c_ Y^ ecU*

=hSUcc _V \_cc S_fUb Q``\YUc V_b cY^W\U UfU^dc _b QWWbUWQdY_^ _V \_ccUc) Q^T d_ dXU ?U^UbQ\ DYQRY\Ydi Q^T ]_d_b

S\QccUc* K`USYQ\ `eb`_cU fUXYS\Uc QbU ^_d ecUT*

LXU bU\QdYfU cYjU _V bUY^cebQ^SU bUS_fUbQR\Uc Y^S\eTUT Y^ dXU LHc Vb_] `UbY_T d_ `UbY_T Yc S\_cU\i \Y^[UT d_ dXU

bU\QdYfU cYjU _V bUcUbfUc Ri S\Qcc) ceRZUSd d_ _SSebbU^SU _b _dXUbgYcU _V e^eceQ\\i \QbWU \_ccUc V_b dXU UhSUcc

_V \_cc QSS_e^dc*
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>_b dXU `bU]Ye] `b_fYcY_^) dXU Q]_e^dc Q\c_ bUV\USd dXU ^QdebU _V dXU bUY^cebQ^SU S_^dbQSdc TeU d_ dXU

Y^S\ecY_^ _V VedebU `bU]Ye]c `QiQR\U Y^ dXU bUY^cebQ^SU LH*

OXUbU S_fUbQWU Yc `ebSXQcUT _^ Q bYc[c"QddQSXY^W RQcYc) dXU `bU]Ye] Yc UYdXUb `bU"`QYT _b UVVUSdYfU\i XU\T Qc

Q cX_bd"dUb] SbUTYd_b _^ dXU RQ\Q^SU cXUUd* OXUbU S_fUbQWU Yc `ebSXQcUT _^ Q \_ccUc _SSebbY^W RQcYc) dXU LH

Y^S\eTUc Q^i VedebU S_cd ^_d iUd bUS_bTUT U\cUgXUbU _^ dXU RQ\Q^SU cXUUd Y^ bUc`USd _V _R\YWQdUT RecY^Ucc*

?NaR_VNY PUN[TR` V[ aUR N``bZ]aV\[` ZNQR V[ aUR PNYPbYNaV\[ \S aRPU[VPNY ]_\cV`V\[` P\Z]N_RQ a\

aUR ]_RcV\b` _R]\_aV[T ]R_V\Q

LXUbU XQfU RUU^ ^_ cYW^YVYSQ^d SXQ^WUc d_ `bUfY_ec\i ecUT Qcce]`dY_^c V_b dXU `bU]Ye] `b_fYcY_^) gXYSX

bU]QY^ Q\YW^UT d_ RecY^Ucc `\Q^c* LXU cS_`U _V VedebU `b_VYd S_^dbQSdc gQc UhdU^TUT d_ Y^S\eTU Y^gQbTc

bUY^cebQ^SU QbbQ^WU]U^dc*

>_b dXU S\QY]c `b_fYcY_^) dXU VbUaeU^Si Q^T cUfUbYdi _V ^_^"\QdU^d \YQRY\Ydi S\QY]c XQc TUSbUQcUT _fUb dXU iUQb

gXY\U dXU cUfUbYdi _V QcRUcd_c"bU\QdUT TYcUQcU S\QY]c XQc Y^SbUQcUT*

>_b dXU bYc[ ]QbWY^ SQ\Se\QdY_^) dXU cdQ^TQbT V_b]e\Q K;J be^"_VV `QddUb^ XQc RUU^ S\_cU\i bU`\YSQdUT Ri

bUSQ\Se\QdY^W dXU d- K;J Q^T dXU^ Q``\iY^W dXU `b_`_bdY_^Q\ ]UdX_T) Q^T UhdU^TY^W dXU be^"_VV `UbY_T d_ Ve\\i

bUV\USd dXU Y]`QSd _V \_g TYcS_e^d bQdUc Y^ dXU SebbU^d ]Qb[Ud*

6', AaUR_ YVNOVYVaVR`

E\YcR[Pf << cNYbNaV\[ \S \aUR_ YVNOVYVaVR`

8 S_`i _V dXU IJL pK*,.*,-*,. u 9Q\Q^SU cXUUdq Yc Y^S\eTUT Y^ 8``U^TYh . Q^T cX_gc Q \Ycd _V \YQRY\YdYUc Ri S\Qcc

Qc bU`_bdUT Y^ dXU Q^^eQ\ IJL _V dXU ;_]`Q^i* LXU dQR\U RU\_g cX_gc Q ce]]Qbi _V \YQRY\YdYUc XU\T6

?FDINJDBL PROVJSJONS [ NON"LJGF

LXU fQ\eQdY_^ _V LHc Yc S_fUbUT Y^ cUSdY_^ <*.*

<ROVJSJONS OTIFR TIBN TFDINJDBL PROVJSJONS

Hb_fYcY_^c QbU bUS_W^YcUT gXU^ dXU ;_]`Q^i XQc Q `bUcU^d \UWQ\ _b S_^cdbeSdYfU _R\YWQdY_^) Qc Q bUce\d _V

`Qcd UfU^dc) Q^T Yd Yc `b_RQR\U dXQd Q^ _edV\_g _V bUc_ebSUc) U]R_TiY^W US_^_]YS RU^UVYdc gY\\ RU bUaeYbUT d_

cUdd\U dXU _R\YWQdY_^) Q^T Q bU\YQR\U UcdY]QdU _V dXU Q]_e^d _V dXU _R\YWQdY_^ SQ^ RU ]QTU* OXUbU dXU

+)*/

l#)))

LUSX^YSQ\ `b_fYcY_^c " ̂ _^"\YVU 042)35-

Hb_fYcY_^c _dXUb dXQ^ dUSX^YSQ\ `b_fYcY_^c 1)/.0

HU^cY_^ RU^UVYd _R\YWQdY_^c /.)/33

<UVUbbUT dQh \YQRY\YdYUc .1)--1

<UbYfQdYfUc 3-4

<URdc _gUT d_ SbUTYd Y^cdYdedY_^c -)0-3

HQiQR\Uc &dbQTU) ^_d Y^cebQ^SU' .5)23.

8^i _dXUb \YQRY\YdYUc) ^_d U\cUgXUbU cX_g^ --)415

L_dQ\ \YQRY\YdYUc .2,&+0,

EbZZN_f \S >VNOVYVaVR` E\YcR[Pf <<

cNYbR
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;_]`Q^i Uh`USdc Q `b_fYcY_^ d_ RU bUY]RebcUT) dXU bUY]RebcU]U^d Yc bUS_W^YcUT Qc Q cU`QbQdU QccUd) Red

_^\i gXU^ Yd Yc fYbdeQ\\i SUbdQY^ dXQd dXU bUY]RebcU]U^d gY\\ RU bUSUYfUT*

<FNSJON CFNFGJT OCLJHBTJONS

LXU ;_]`Q^i _`UbQdUc Q ^e]RUb _V TUVY^UT RU^UVYd Q^T TUVY^UT S_^dbYRedY_^ `\Q^c) dXU QccUdc _V gXYSX QbU

XU\T Y^ cU`QbQdU dbecdUU"QT]Y^YcdUbUT Ve^Tc*

A^ QSS_bTQ^SU gYdX 5.> '+$ 2MPLOYFF /FNFGJTS) V_b TUVY^UT RU^UVYd `\Q^c) dXU `U^cY_^ S_cdc QbU QccUccUT ecY^W

dXU `b_ZUSdUT e^Yd SbUTYd ]UdX_T* M^TUb dXYc ]UdX_T) dXU S_cd _V `b_fYTY^W `U^cY_^c Yc SXQbWUT d_ `b_VYd _b

\_cc c_ Qc d_ c`bUQT dXU bUWe\Qb S_cd _fUb dXU cUbfYSU \YfUc _V U]`\_iUUc) Y^ QSS_bTQ^SU gYdX dXU QTfYSU _V

aeQ\YVYUT QSdeQbYUc* LXU `U^cY_^ _R\YWQdY_^ Yc ]UQcebUT Qc dXU `bUcU^d fQ\eU _V dXU UcdY]QdUT VedebU SQcX

_edV\_gc ecY^W Q TYcS_e^d bQdU RQcUT _^ ]Qb[Ud iYU\Tc V_b XYWX"aeQ\Ydi S_b`_bQdU R_^Tc* LXU bUce\dY^W

`U^cY_^ `\Q^ ceb`\ec _b TUVYSYd Q``UQbc Qc Q^ QccUd _b _R\YWQdY_^ Y^ dXU cdQdU]U^d _V VY^Q^SYQ\ `_cYdY_^* 8^i

QccUd bUce\dY^W Vb_] dXYc SQ\Se\QdY_^ Yc \Y]YdUT d_ dXU `bUcU^d fQ\eU _V US_^_]YS RU^UVYdc QfQY\QR\U Y^ dXU V_b]

_V bUVe^Tc Vb_] dXU `\Q^ _b bUTeSdY_^c Y^ VedebU U]`\_iUb S_^dbYRedY_^c d_ dXU `\Q^*

9U\_g Yc Q^ Q^Q\icYc _V dXU QccUdc _V dXU TUVY^UT RU^UVYd `U^cY_^ `\Q^6

LXU ;_]`Q^i `b_fYTUc `_cd"U]`\_i]U^d ]UTYSQ\ RU^UVYdc d_ c_]U _V dXUYb bUdYbUUc* LXU Uh`USdUT S_cdc _V

dXUcU RU^UVYdc QbU QSSbeUT _fUb dXU `UbY_T _V U]`\_i]U^d ecY^W Q^ QSS_e^dY^W ]UdX_T_\_Wi cY]Y\Qb d_ dXQd

V_b TUVY^UT RU^UVYd `U^cY_^ `\Q^c* A^TU`U^TU^d aeQ\YVYUT QSdeQbYUc fQ\eU dXUcU _R\YWQdY_^c Q^^eQ\\i*

1FGFRRFE TBX LJBCJLJTJFS

LXU SQ\Se\QdY_^ _V TUVUbbUT dQh Yc RQcUT _^ dU]`_bQbi TYVVUbU^SUc RUdgUU^ dXU SQbbiY^W Q]_e^dc _V QccUdc

Q^T \YQRY\YdYUc V_b VY^Q^SYQ\ bU`_bdY^W `eb`_cUc Q^T dXU Q]_e^dc ecUT V_b dQh `eb`_cUc* <UVUbbUT dQh Yc

]UQcebUT ecY^W dQh bQdUc Uh`USdUT d_ Q``\i gXU^ dXU bU\QdUT TUVUbbUT dQh QccUd Yc bUQ\YcUT _b dXU TUVUbbUT

dQh \YQRY\Ydi Yc cUdd\UT RQcUT _^ dQh bQdUc Q^T \Qgc gXYSX XQfU RUU^ U^QSdUT _b ceRcdQ^dYfU\i U^QSdUT Qd dXU

iUQb"U^T TQdU*

>_b KAA) dXU TUVUbbUT dQh \YQRY\Ydi XQc RUU^ bUSQ\Se\QdUT d_ dQ[U Y^d_ QSS_e^d dXU fQ\eQdY_^ TYVVUbU^SUc RUdgUU^

dXU VY^Q^SYQ\ cdQdU]U^dc Q^T dXU KAA fQ\eQdY_^ _V QccUdc Q^T \YQRY\YdYUc* 8c dXYc dY]Y^W TYVVUbU^SU Yc ^_d

Uh`USdUT d_ bUfUbcU Y^ dXU V_bUcUUQR\U VedebU) dXU dQh bQdU ecUT Yc dXU cQ]U Qc dXQd ecUT Y^ dXU VY^Q^SYQ\

cdQdU]U^dc*

LXU \YQRY\YdYUc QbU ]QY^\i Y^ bU\QdY_^ d_ e^bUQ\YcUT WQY^c _^ VY^Q^SYQ\ Y^fUcd]U^dc*

1FRJVBTJVFS

LXU fQ\eQdY_^ ]UdX_T_\_Wi V_b TUbYfQdYfUc Yc S_fUbUT Y^ Y^fUcd]U^dc Y^ cUSdY_^ <*-*

+)*/

l#)))

?_fUb^]U^d R_^Tc -2).34

;_b`_bQdU 9_^Tc 24)130

DYcdUT =aeYdi -03)--/

M^\YcdUT =aeYdi 30/

A^fUcd]U^d Ve^Tc /.)2-/

;_\\QdUbQ\YcUT cUSebYdYUc 0)1/1

;QcX Q^T SQcX UaeYfQ\U^dc -0),33

A^fUcd]U^d Hb_`Ubdi 0.)-.-

<UbYfQdYfUc .)-0/

GdXUb -)-53

,+2&,2-

BYN[ 3``Ra`
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1FCTS OWFE TO DRFEJT JNSTJTUTJONS

LXYc S_]`bYcUc Q]_e^dc TeU Y^ bUc`USd _V VY^Q^SU \UQcUc* >Y^Q^SU \UQcUc QbU \UQcUc gXUbU Q cYW^YVYSQ^d

`_bdY_^ _V dXU bYc[c Q^T bUgQbTc _V _g^UbcXY` Yc dbQ^cVUbbUT d_ dXU ;_]`Q^i* 8ccUdc _RdQY^UT e^TUb VY^Q^SU

\UQcU S_^dbQSdc QbU SQ`YdQ\YcUT Qc `b_`Ubdi) `\Q^d Q^T UaeY`]U^d Q^T QbU TU`bUSYQdUT _fUb dXU `UbY_T _V dXU

\UQcU* GR\YWQdY_^c e^TUb ceSX QWbUU]U^dc QbU Y^S\eTUT gYdXY^ \YQRY\YdYUc ^Ud _V VY^Q^SU SXQbWUc Q\\_SQdUT d_

VedebU `UbY_Tc*

<BYBCLFS "TRBEF$ NOT JNSURBNDF#

8\\ RQ\Q^SUc bUS_W^YcUT QbU cX_bd"dUb] Y^ ^QdebU Q^T c_ dXUYb SQbbiY^W fQ\eU Y^ dXU VY^Q^SYQ\ cdQdU]U^dc Yc

TUU]UT d_ RU Q^ Q``b_`bYQdU Q``b_hY]QdY_^ _V VQYb fQ\eU*

.NY OTIFR LJBCJLJTJFS

A^dUbS_]`Q^i SbUTYd_b RQ\Q^SUc gYdX dXU ;_]`Q^iqc ceRcYTYQbYUc Q^T _dXUb U^dYdYUc gYdXY^ dXU gYTUb ?b_e`

QbU cX_g^ Qc Q^i _dXUb \YQRY\YdYUc* LXU RQ\Q^SUc QbU bU`QiQR\U _^ TU]Q^T) Q^T dXU Q]_bdYcUT S_cd Yc Qcce]UT

d_ Q``b_hY]QdU d_ VQYb fQ\eU*

5\Z]N_V`\[ \S E\YcR[Pf << \aUR_ YVNOVYVaVR` dVaU cNYbNaV\[ V[ N[[bNY SV[N[PVNY `aNaRZR[a`

LXU dQR\U RU\_g ce]]QbYcUc dXU fQbYQ^SU RUdgUU^ dXU VY^Q^SYQ\ cdQdU]U^dc `bU`QbUT Y^ QSS_bTQ^SU gYdX

A>JK Q^T dXU K_\fU^Si AA fQ\eQdY_^) gYdX Q RbUQ[T_g^ _V dXU TYVVUbU^SUc Y^ dXU fQ\eQdY_^ _V \YQRY\YdYUc6

LXU dQR\U Y^S\eTUc bUS\QccYVYSQdY_^ _V SUbdQY^ A>JK QccUdc Q^T \YQRY\YdYUc d_ QYT S_]`QbQRY\Ydi* LXYc XQc RUU^

T_^U Qc YdU]c ceSX Qc TURd_bc QbYcY^W Vb_] Y^cebQ^SU S_^dbQSdc) gXYSX QbU Y^S\eTUT gYdXY^ _dXUb TURd_bc Y^

dXU Q^^eQ\ VY^Q^SYQ\ cdQdU]U^dc) QbU Y^S\eTUT gYdXY^ dXU fQ\eQdY_^ _V LHc V_b K_\fU^Si AA `b_fYTUT dXUi QbU ^_d

`Qcd dXUYb TeU TQdU* E_fY^W dXYc RQ\Q^SU Vb_] QccUdc d_ \YQRY\YdYUc bU]_fUc dXU ^UUT d_ TYcS\_cU dXU cQ]U

TYVVUbU^SU Y^ R_dX QccUdc Q^T \YQRY\YdYUc* DYQRY\YdYUc dXQd XQfU ^_ cYW^YVYSQ^d fQ\eQdY_^ TYVVUbU^SU QbU ^_d

YdU]YcUT Q^T QbU Y^S\eTUT gYdXY^ p8\\ _dXUb \YQRY\YdYUcq

?FDINJDBL PROVJSJONS [ NON"LJGF

LXU TYVVUbU^SU Y^ fQ\eQdY_^ _V LHc Yc S_fUbUT Y^ TUdQY\ Y^ cUSdY_^ <*.*

+)*/ +)*/ +)*/

l#))) l#))) l#))) l#))) l#)))

L_dQ\ 8ccUdc *&*-*&02+ &1.)41-' *&)11&2-* *&)0-&1)2 &-0)-/.'

L_dQ\ \YQRY\YdYUc 0)0&2-, &1.)41-' /..&)2+ .2,&+0, &2-)4-5'

@Ra N``Ra` -,,&1-2 " -,,&1-2 -1*&.,/ -0&/10

LUSX^YSQ\ `b_fYcY_^c " ̂ _^"\YVU .1.&1-- &1.)451' .,+&2-2 -1/&02* &02)-14'

<UVUbbUT S_]]YccY_^ Y^S_]U *+&10, " *+&10, " &-.)43/'

<UVUbbUT dQh \YQRY\YdYUc +0&1)* " +0&1)* +.&**. &.)242'

A^cebQ^SU $ Y^dUb]UTYQbYUc `QiQR\Uc 0+- &3.0' " " "

JUY^cebQ^SU `QiQR\Uc **&*12 &--)-45' " " "

HQiQR\Uc &dbQTU) ^_d Y^cebQ^SU' +2&00- " +2&00- +2&/0+ &-,.'

8\\ _dXUb \YQRY\YdYUc ,2&0,1 --)513 .*&/2. .*&/2. "

F\aNY YVNOVYVaVR` 0)0&2-, $.+&1.*% /..&)2+ .2,&+0, $/*&1*2%

4_RNXQ\d[ \S YVNOVYVaf cNYbNaV\[ QVSSR_R[PR`

DRP\[PVYVNaV\[ S_\Z <8DE a\ E\YcR[Pf << cNYbNaV\[ JUS\QccYVi d_

QYT

S_]`QbYc_^

FUd

fQ\eQdY_^

TYVVUbU^SU

3` _R]\_aRQ

<8DE 4N`V`

DRPYN``VSVRQ

<8DE

E\YcR[Pf <<

HNYbNaV\[
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1FGFRRFE DOMMJSSJON JNDOMF

8c gYdX TUVUbbUT QSaeYcYdY_^ S_cdc) S_fUbUT Y^ cUSdY_^ <*-) TUVUbbUT S_]]YccY_^ Y^S_]U XQc ^_d RUU^

bUS_W^YcUT Y^ dXU KAA fQ\eQdY_^ Qc dXUbU Yc ^_ VQYb fQ\eU*

1FGFRRFE TBX LJBCJLJTJFS

>_b KAA) dXU TUVUbbUT dQh \YQRY\Ydi XQc RUU^ bUSQ\Se\QdUT d_ dQ[U Y^d_ QSS_e^d dXU fQ\eQdY_^ TYVVUbU^SUc RUdgUU^

dXU VY^Q^SYQ\ cdQdU]U^dc Q^T dXU KAA fQ\eQdY_^ _V QccUdc Q^T \YQRY\YdYUc*

5NSURBNDF ! JNTFRMFEJBRJFS PBYBCLFS BNE RFJNSURBNDF PBYBCLFS

G^\i Q]_e^dc `Qcd dXUYb TeU TQdU QbU Y^S\eTUT Y^ Y^cebQ^SU $ Y^dUb]UTYQbYUc bUSUYfQR\Uc Q^T bUY^cebQ^SU

bUSUYfQR\Uc e^TUb KAA Qc Q]_e^dc ^_d `Qcd dXUYb TeU TQdU V_b] `Qbd _V LHc &KUSdY_^ <*.'*

<BYBCLFS "TRBEF$ NOT JNSURBNDF#

A^S\eTUT gYdXY^ <BYBCLFS "TRBEF$ NOT JNSURBNDF# QbU e^`bUcU^dUT SXUaeUc gXYSX QbU bU]_fUT Y^ dXU KAA

fQ\eQdY_^ Qc dXUi XQfU ^_ US_^_]YS fQ\eU*

6'- 3YaR_[NaVcR ZRaU\Q` S\_ cNYbNaV\[

F_ QccUdc _b \YQRY\YdYUc XQfU RUU^ fQ\eUT ecY^W Q\dUb^QdYfU fQ\eQdY_^ ]UdX_Tc*

6'. 3[f \aUR_ V[S\_ZNaV\[

LXUbU Yc ^_ VebdXUb ]QdUbYQ\ Y^V_b]QdY_^ bUWQbTY^W dXU fQ\eQdY_^ _V QccUdc Q^T \YQRY\YdYUc V_b c_\fU^Si

`eb`_cUc*
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7' 5N]VaNY ZN[NTRZR[a

M^TUb KAA) SQ`YdQ\ dXQd dXU ;_]`Q^i SQ^ ecU d_ ]UUd Ydc bUWe\Qd_bi K;J Q^T EY^Y]e] ;Q`YdQ\ JUaeYbU]U^d

&E;J' Yc SQ\\UT _g^ Ve^Tc*

GVV RQ\Q^SU cXUUd YdU]c dXQd SQ^ RU SQ\\UT e`_^ d_ QRc_bR \_ccUc QbU SQ\\UT Q^SY\\Qbi _g^ Ve^Tc* LXU ;_]`Q^i

T_Uc ^_d X_\T Q^i ceSX YdU]c*

LXU UhSUcc _V QccUdc &cUSdY_^ <*-' _fUb \YQRY\YdYUc &cUSdY_^ <*/' `\ec aeQ\YViY^W ceR_bTY^QdUT TURd \Ucc Q^i

V_bUcUUQR\U TYcdbYRedY_^c S_^cdYdedUc RQcYS _g^ Ve^Tc6

>_bUcUUQR\U TYcdbYRedY_^c QbU VedebU Uh`U^cU YdU]c ceSX Qc TYfYTU^Tc dXQd XQfU RUU^ Q``b_fUT V_b `Qi]U^d

Ri dXU 9_QbT* LXU ;_]`Q^i XQc ^_ ceR_bTY^QdUT TURd*

7'* Ad[ Sb[Q`

Ad[ Sb[Q` " \OWRPaVcR`& ]\YVPVR` N[Q ]_\PR``R`

LXU _fUbQ\\ bUc`_^cYRY\Ydi V_b bUfYUgY^W Q^T Q``b_fY^W dXU ;Q`YdQ\ EQ^QWU]U^d H_\YSi \YUc gYdX dXU 9_QbT*

LXU bUc`_^cYRY\Ydi V_b dXU `_\YSi Y]`\U]U^dQdY_^ bUcYTUc gYdX Q\\ ]Q^QWU]U^d Q^T U]`\_iUUc Y^f_\fUT Y^

]Q^QWY^W SQ`YdQ\ Q^T c_\fU^Si QSb_cc dXU ;_]`Q^i*

LXU `_\YSi `b_fYTUc Q b_Recd VbQ]Ug_b[ V_b dXU ]Q^QWU]U^d Q^T S_^db_\ _V SQ`YdQ\ dXQd e^TUb`Y^c RecY^Ucc

`UbV_b]Q^SU Q^T ce``_bdc dXU cdbQdUWYS TUfU\_`]U^d QSb_cc dXU ;_]`Q^i* LXU `_\YSi SQ^ RU ce]]QbYcUT Qc

V_\\_gc6

=FHULBTORY$ LFHJSLBTJVF BNE RBTJNH BHFNDY

" =^cebU SebbU^d Q^T VedebU be\Uc QbU ]_^Yd_bUT Q^T e^TUbcd__T) `QbdYSe\Qb\i bUWQbTY^W dXU TUVY^YdY_^ _V

SQ`YdQ\ &aeQ\Ydi Q^T Ve^WYRY\Ydi' Q^T fQbY_ec SQ`YdQ\ bUaeYbU]U^dc*

1FGJNJTJON BNE MONJTORJNH OG DBPJTBL BVBJLBCLF

" =^cebU SQ`YdQ\ Yc ]QY^dQY^UT Qd Q ceVVYSYU^d aeQ\Ydi Y^ _bTUb d_ ]UUd SebbU^d Q^T VedebU SQ`YdQ\

bUaeYbU]U^dc) Y^ QSS_bTQ^SU gYdX bUWe\Qd_bi Q^T bQdY^W QWU^Si bUcdbYSdY_^c*

" =^cebU dXU ;_]`Q^i XQc Q TUVY^UT bYc[ Q``UdYdU bUWQbTY^W dXU aeQ\Ydi Q^T dYUbY^W _V SQ`YdQ\ bUaeYbUT d_

]UUd Ydc _g^ Y^dUb^Q\ Q``UdYdU V_b c_\fU^Si*

" =^cebU dXUbU Yc ceVVYSYU^d SQ`YdQ\ XU\T gYdXY^ Q\\ \_SQ\ ceRcYTYQbYUc Q^T RbQ^SXUc Y^ _bTUb d_ cQdYcVi \_SQ\

SQ`YdQ\ bUaeYbU]U^dc &bUWe\Qd_bi _b _dXUbgYcU'*

+)*/

l#)))

K_\fU^Si AA fQ\eQdY_^ _V QccUdc -),30)4,5

K_\fU^Si AA fQ\eQdY_^ _V \YQRY\YdYUc &15/).3/'

=hSUcc _V QccUdc _fUb \YQRY\YdYUc 04-)1/2

>_bUcUUQR\U TYcdbYRedY_^c &0)15-'

4N`VP Ad[ 8b[Q` -0/&2-.

4N`VP Ad[ 8b[Q`
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" =^cebU dXQd Ve^WYR\Ydi bUcdbYSdY_^c QbU SQbUVe\\i ]_^Yd_bUT Q^T S_^db_\\UT d_ Qf_YT XQfY^W Q TUdbY]U^dQ\

Y]`QSd _^ dXU ;_]`Q^iqc c_\fU^Si `_cYdY_^) bUWe\Qd_bi _b _dXUbgYcU*

" =^cebU dXQd dXU \UfU\ _V SQ`YdQ\ QfQY\QR\U Y^ dXU ;_]`Q^i) bUWe\Qd_bi _b _dXUbgYcU) Yc ]_^Yd_bUT _^ Q

bUWe\Qb RQcYc Y^ QSS_bTQ^SU gYdX Q^ QWbUUT `b_SUcc*

" =^cebU dXUbU Yc bUWe\Qb ]_^Yd_bY^W Q^T bUfYUg _V dXU aeQ\Ydi) dYUbY^W Q^T Ve^WYRY\Ydi _V SQ`YdQ\) Y^ _bTUb

d_ QccUcc gXUdXUb dXU QR_fU dQbWUdc QbU ]Ud _^ Q^ _^W_Y^W RQcYc*

1FGJNJTJON BNE MONJTORJNH OG DBPJTBL RFQUJRFMFNTS "SOLVFNDY#

" =^cebU Q\\ SebbU^d Q^T VedebU SQ`YdQ\ bUaeYbU]U^dc) bUWe\Qd_bi _b _dXUbgYcU) QbU e^TUbcd__T Qd Q\\

dY]Uc*

" =^cebU dXU ;_]`Q^i XQc Q^ QWbUUT TUVY^YdY_^ _V Q^ p=S_^_]YS ;Q`YdQ\ JUaeYbU]U^dq) bUV\USdY^W Ydc _g^

fYUg _V bYc[*

" =^cebU dXU ;_]`Q^i XQc Q^ QWbUUT bYc[ Q``UdYdU d_ U^cebU Q cQdYcVQSd_bi \UfU\ _V SQ`YdQ\ S_fUbQWU _^ Q\\

bU\UfQ^d RQcUc) Y^S\eTY^W Q cdQdU]U^d _V S_fUbQWU V_b Ydc US_^_]YS SQ`YdQ\) bUWe\Qd_bi SQ`YdQ\ Q^T bQdY^W

QWU^Si SQ`YdQ\*

" =^cebU dXU ;_]`Q^i XQc Qd \UQcd U^_eWX SQ`YdQ\ d_ ]UUd Ydc bUWe\Qd_bi Q^T bQdY^W QWU^Si bUaeYbU]U^dc

Qd Q\\ dY]Uc) Q^T V_b Q\\ bU\UfQ^d ceRcYTYQbYUc Q^T RbQ^SXUc*

" =^cebU Q\\ ;_]`Q^i SQ`YdQ\ bUaeYbU]U^dc S_fUbUT Ri dXU bYc[ Q``UdYdU QbU SQ\Se\QdUT Q^T dXU bU\UfQ^d

c_\fU^Si `_cYdY_^ bUfYUgUT _^ Q bUWe\Qb RQcYc Y^ QSS_bTQ^SU gYdX Q^ QWbUUT `b_SUcc*

" =^cebU dXQd bU\UfQ^d cdQ[UX_\TUbc &Y*U* bUWe\Qd_bc) bQdY^W QWU^SYUc' QbU Y^V_b]UT _V Q^i SXQ^WUc d_

c_\fU^Si `_cYdY_^c Y^ UhSUcc _V QWbUUT bU`_bdY^W \UfU\c*

" =^cebU dXQd VedebU SQ`YdQ\ bUaeYbU]U^dc Q^T `b_ZUSdUT c_\fU^Si `_cYdY_^c dXb_eWX_ed dXU `UbY_T _V dXU

RecY^Ucc `\Q^ QbU QccUccUT Y^ dXU GJK8 `b_SUcc*

<RJNDJPLFS BROUNE TIF EJSTRJCUTJON BNE RBJSJNH OG DBPJTBL

" =^cebU dXUbU Yc Q S\UQb\i TUVY^UT `b_SUcc V_b QccUccY^W \UfU\ _V TYfYTU^Tc Q^T WbQ^dc `bY_b d_ Q^i

`Qi]U^d RUY^W ]QTU*

" =^cebU dXUbU Yc Q S\UQb\i TUVY^UT `b_SUcc V_b ]_^Yd_bY^W ]Qb[Ud S_^TYdY_^c Q^T VedebU SQ`YdQ\ ^UUTc Y^

_bTUb d_ QccUcc dXU bUaeYbU]U^d Q^T RU^UVYd _V SQ`YdQ\ bQYcY^W _b bUTU]`dY_^c*

" =^cebU dXU Q``b_`bYQdU^Ucc V_b bQYcY^W _b bUTUU]Y^W SQ`YdQ\ Yc QccUccUT QWQY^cd Q\\ _dXUb `bY^SY`\Uc

_ed\Y^UT Y^ dXYc `_\YSi &U*W* c_\fU^Si S_fUbQWU) SQ`YdQ\ aeQ\Ydi'*

<RJNDJPLFS BROUNE TIF BLLODBTJON BNE USF OG DBPJTBL

" =^cebU dXUbU Yc Q^ QWbUUT Q``b_QSX V_b Q\\_SQdY^W =S_^_]YS ;Q`YdQ\ d_ TYVVUbU^d RecY^Ucc e^Ydc Q^T

bYc[c*

" =^cebU dXU ;_]`Q^i XQc Q^ QWbUUT bUdeb^ _^ SQ`YdQ\ dQbWUd gXYSX Yc Q\YW^UT d_ dXU Uh`USdQdY_^c _V Q\\

[Ui cdQ[UX_\TUbc &Y*U* 9_QbT) 8LD'*

" =^cebU dXUbU Yc Q^ QWbUUT Q``b_QSX d_ cUddY^W Q^T ]_^Yd_bY^W dXU bUdeb^ _^ SQ`YdQ\ _V dXU ;_]`Q^i

Q^T UQSX RecY^Ucc e^Yd _b bYc[*
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" =^cebU dXQd dXUbU Yc Q S\UQb `b_SUcc V_b TUdUb]Y^Y^W gXU^ Q cdbQdUWYS TUSYcY_^ cX_e\T dQ[U Y^d_ QSS_e^d

Q SQ`YdQ\ `Ubc`USdYfU7 dXYc ]ecd S_fUb Q\\ TUSYcY_^c dXQd ]QdUbYQ\\i SXQ^WU dXU ecU _V SQ`YdQ\ _b c_\fU^Si

`_cYdY_^*

" =^cebU dXQd UQSX ceSX TUSYcY_^ S_^cYTUbc dXU Y]`QSd _^ c_\fU^Si) SQ`YdQ\ Q\\_SQdY_^) bUdeb^ _^ SQ`YdQ\

Q^T Q^i _dXUb `bY^SY`\Uc Y^S\eTUT Y^ dXYc `_\YSi*

=FPORTJNH

LXU 9_QbT gY\\ S_^dY^eU d_ ]_^Yd_b Q^T ]QY^dQY^ dXU Y^dUWbYdi _V dXU ;Q`YdQ\ EQ^QWU]U^d H_\YSi) KdQ^TQbTc

Q^T ?eYTQ^SU d_ U^cebU dXUi bUV\USd dXU Se\debU _V dXU RecY^Ucc Q^T dXU bUWe\Qd_bi U^fYb_^]U^d Y^ gXYSX Yd

_`UbQdUc*

JU`_bdc TUdQY\Y^W `UbV_b]Q^SU QWQY^cd dXYc `_\YSi _b Q^i RecY^Ucc SbYdYSQ\ SXQ^WUc gY\\ RU bUfYUgUT

`UbY_TYSQ\\i) Red Qd \UQcd Q^^eQ\\i) Ri dXU ?b_e` >Y^Q^SU Q^T A^fUcd]U^d ;_]]YddUU*

/USJNFSS PLBNNJNH

;_b`_bQdU `\Q^^Y^W Q^T ReTWUdY^W Yc e^TUbdQ[U^ _^ Q^ Q^^eQ\ RQcYc) S_fUbY^W Q dXbUU iUQb `\Q^^Y^W X_bYj_^*

?\cRZR[a V[ \d[ Sb[Q` P\Z]N_RQ a\ ]_V\_ ]R_V\Q

8 S_`i _V dXU IJL pK*./*,-*,- u Gg^ >e^Tcq Yc Y^S\eTUT Y^ 8``U^TYh 3* LXU dQR\U RU\_g Yc Q ce]]Qbi _V _g^

Ve^Tc) gYdX S_]`QbYc_^ d_ dXU `bY_b iUQb6

F_ Q^SY\\Qbi _g^ Ve^Tc XQfU RUU^ bUS_W^YcUT*

3[NYf`V` \S Ad[ 8b[Q` F\aNY FVR_ + FVR_ ,

G[_R`a_VPaRQ DR`a_VPaRQ

+)*/ l#))) l#))) l#))) l#))) l#)))

GbTY^Qbi cXQbU SQ`YdQ\ -0),.3 -0),.3 " " "

HbUVUbU^SU cXQbU SQ`YdQ\ -,2)01, " -,2)01, " "

HbUVUbU^SU cXQbU `bU]Ye] 0)2/. " 0)2/. " "

JUS_^SY\YQdY_^ bUcUbfU /1-)4/2 /1-)4/2 " " "

-0/&2-. ,/.&1/, ***&)1+ " "

+)*. !/+'/(*.)("

GbTY^Qbi cXQbU SQ`YdQ\ -0),.3 -0),.3 " " "

HbUVUbU^SU cXQbU SQ`YdQ\ -,2)01, " -,2)01, " "

HbUVUbU^SU cXQbU `bU]Ye] 0)2/. " 0)2/. " "

JUS_^SY\YQdY_^ bUcUbfU /14)0,, /14)0,, " " "

-1,&.)2 ,0+&-+0 ***&)1+ " "

?\cRZR[a V[ \d[ Sb[Q` !/+'/(*.)("

GbTY^Qbi cXQbU SQ`YdQ\ " " " " "

HbUVUbU^SU cXQbU SQ`YdQ\ " " " " "

HbUVUbU^SU cXQbU `bU]Ye] " " " " "

JUS_^SY\YQdY_^ bUcUbfU &2)120' &2)120' " " "

$/&./-% $/&./-% " " "

FVR_ *
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LXU _bTY^Qbi cXQbU SQ`YdQ\ Yc SQ\\UT e`) YcceUT Q^T Ve\\i `QYT) Q^T Yc S\QccYVYUT Qc e^bUcdbYSdUT dYUb - SQ`YdQ\ Qc Yd

]UUdc dXU bU\UfQ^d bUaeYbU]U^dc _V 8bdYS\U 3- _V dXU TU\UWQdUT QSd* LXU `bUVUbU^SU cXQbU SQ`YdQ\ Yc Q\c_ SQ\\UT

e`) YcceUT Q^T Ve\\i `QYT) Q^T Yc S\QccYVYUT Qc bUcdbYSdUT dYUb - SQ`YdQ\ Y^ QSS_bTQ^SU gYdX 8bdYS\Uc 3- Q^T 4. _V

dXU <U\UWQdUT 8Sd*

LXU bUS_^SY\YQdY_^ bUcUbfU Yc `bY]QbY\i bUdQY^UT UQb^Y^Wc Vb_] dXU VY^Q^SYQ\ cdQdU]U^dc QTZecdUT V_b

TYVVUbU^SUc Y^ fQ\eQdY_^ RUdgUU^ dXU VY^Q^SYQ\ cdQdU]U^dc Q^T KAA) Qc S_fUbUT Y^ cUSdY_^ <* 8^ Q^Q\icYc _V dXU

bUS_^SY\YQdY_^ bUcUbfU Yc Y^S\eTUT Y^ 8``U^TYh 3*

LXU dQR\U RU\_g ce]]QbYcUc dXU [Ui ]_fU]U^dc Y^ dXU bUS_^SY\YQdY_^ bUcUbfU RUdgUU^ dXU SebbU^d Q^T `bY_b

iUQb6

7YVTVOYR NZ\b[a \S \d[ Sb[Q` NcNVYNOYR a\ P\cR_ aUR E\YcR[Pf 5N]VaNY DR^bV_RZR[a

LXU dQR\U RU\_g ce]]QbYcUc dXU _g^ Ve^Tc U\YWYR\U d_ S_fUb dXU K;J6

l#)))

HbY_b iUQb RQ\Q^SU "UNBUEJTFE# ,.1&-))

A>JK d_dQ\ S_]`bUXU^cYfU Y^S_]U //)/.0

?b_e` dQh bU\YUV Y^ UhSUcc _V cdQ^TQbT bQdU &.-3'

HbUVUbU^SU TYfYTU^Tc `QYT &5)-4-'

;XQbYdQR\U WbQ^d `QYT ^Ud _V dQh bU\YUV &-5).,,'

E_fU]U^d Y^ KAA bUfQ\eQdY_^ _V6 "UNBUEJTFE#

HQbdYSY`QdY_^c 3)51,

LUSX^YSQ\ `b_fYcY_^c &-4)110'

<UVUbbUT S_]]YccY_^ Y^S_]U Q^T QSaeYcYdY_^ S_cdc &/51'

?b_e` \_Q^c -),4,

GdXUb KAA TUTeSdY_^c $ bUfQ\eQdY_^c 22

<UVUbbUT dQh /)-10

>_bUcUUQR\U TYfYTU^Tc $ TYcdbYRedY_^c &0)15-'

L_dQ\ ]_fU]U^d V_b iUQb "UNBUEJTFE# &2)120'

;ebbU^d iUQb RQ\Q^SU ,.*&1,/

?\cRZR[a V[ _RP\[PVYVNaV\[ _R`R_cR

+)*/

l#)))

Gg^ Ve^Tc U\YWYR\U d_ S_fUb K;J6

M^bUcdbYSdUT dYUb - SQ`YdQ\ /21)42/

JUcdbYSdUT dYUb - SQ`YdQ\ 5-)022

L_dQ\ U\YWYR\U dYUb - SQ`YdQ\ -.0&,+2

JUcdbYSdUT dYUb - bU\UWQdUT d_ dYUb . -5)2-2

GdXUb dYUb . SQ`YdQ\ "

L_dQ\ U\YWYR\U dYUb . SQ`YdQ\ *2&/*/

=\YWYR\U dYUb / SQ`YdQ\ "

L_dQ\ U\YWYR\U SQ`YdQ\ 032)501

A^U\YWYR\U SQ`YdQ\ "

L_dQ\ _g^ Ve^Tc QfQY\QR\U -0/&2-.

3[NYf`V` \S RYVTVOYR \d[ Sb[Q` NcNVYNOYR a\

P\cR_ `\YcR[Pf PN]VaNY _R^bV_RZR[a
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LXU bUcdbYSdUT dYUb - _g^ Ve^Tc SQ^^_d Q]_e^d d_ ]_bU dXQ^ .,# _V d_dQ\ dYUb - _g^ Ve^Tc) gXYSX UaeQdUc d_

.1# _V e^bUcdbYSdUT dYUb - _g^ Ve^Tc* LXU bU]QY^TUb Yc S\QccYVYUT Qc dYUb . _g^ Ve^Tc*

7YVTVOYR NZ\b[a \S \d[ Sb[Q` NcNVYNOYR a\ P\cR_ aUR ?V[VZbZ 5N]VaNY DR^bV_RZR[a

LXU dQR\U RU\_g ce]]QbYcUc dXU _g^ Ve^Tc U\YWYR\U d_ S_fUb dXU E;J6

LXU bUcdbYSdUT dYUb - _g^ Ve^Tc SQ^^_d Q]_e^d d_ ]_bU dXQ^ .,# _V d_dQ\ dYUb - _g^ Ve^Tc) gXYSX UaeQdUc d_

.1# _V e^bUcdbYSdUT dYUb - _g^ Ve^Tc* LXU bU]QY^TUb SQ^ RU dbUQdUT Qc dYUb . _g^ Ve^Tc*

LYUb . SQ`YdQ\ SQ^^_d Q]_e^d d_ ]_bU dXQ^ .,# _V dXU E;J* LXU Y^U\YWYR\U SQ`YdQ\ bU`bUcU^dc dXU U\U]U^d _V

_g^ Ve^Tc S\QccYVYUT Qc dYUb . dXQd Yc Y^ UhSUcc _V .,# _V dXU E;J*

5\Z]N_V`\[ ORadRR[ E\YcR[Pf << \d[ Sb[Q` N[Q R^bVaf _R]\_aRQ V[ aUR SV[N[PVNY `aNaRZR[a`

M^TUb A>JK) `QbdYSY`QdY_^c QbU fQ\eUT Qd S_cd) gXUbUQc V_b KAA `QbdYSY`QdY_^c QbU Y^S\eTUT _^ Q KAA ^Ud QccUd

fQ\eQdY_^ RQcYc*

LUSX^YSQ\ `b_fYcY_^c QbU fQ\eUT _^ Q KAA RQcYc Qc TUcSbYRUT Y^ cUSdY_^ <*.*

+)*/

l#)))

Gg^ Ve^Tc U\YWYR\U d_ S_fUb E;J6

M^bUcdbYSdUT dYUb - SQ`YdQ\ /21)42/

JUcdbYSdUT dYUb - SQ`YdQ\ 5-)022

L_dQ\ U\YWYR\U dYUb - SQ`YdQ\ -.0&,+2

JUcdbYSdUT dYUb - bU\UWQdUT d_ dYUb . -/)5,4

GdXUb dYUb . SQ`YdQ\ "

L_dQ\ U\YWYR\U dYUb . SQ`YdQ\ *,&2)1

L_dQ\ U\YWYR\U SQ`YdQ\ 03-)./2

A^U\YWYR\U SQ`YdQ\ 1)3,5

L_dQ\ _g^ Ve^Tc QfQY\QR\U -0/&2-.

3[NYf`V` \S RYVTVOYR \d[ Sb[Q` NcNVYNOYR a\

P\cR_ ZV[VZbZ PN]VaNY _R^bV_RZR[a

+)*/

l#)))

=aeYdi Qc bU`_bdUT Y^ A>JK >Y^Q^SYQ\ KdQdU]U^dc -,,&1-2

JUfQ\eU `QbdYSY`QdY_^c 2,).4/

JUfQ\eU dUSX^YSQ\ `b_fYcY_^c 0)1,3

JU]_fU TUVUbbUT S_]]YccY_^ Y^S_]U Q^T TUVUbbUT QSaeYcYdY_^ S_cdc &-.)4//'

JUfQ\eU Y^dbQ"Wb_e` \_Q^c &//3'

JU]_fU W__TgY\\ Q^T Y^dQ^WYR\U QccUdc &0),1/'

JU]_fU `bU`Qi]U^dc Q^T _dXUb YdU]c gYdX ^_ VQYb fQ\eU &.)122'

A]`QSd _^ TUVUbbUT dQh _V bUfQ\eQdY_^ .)242

K_\fU^Si AA fQ\eQdY_^ _V UhSUcc _V QccUdc _fUb \YQRY\YdYUc -1*&.,/

>_bUcUUQR\U TYfYTU^Tc $ TYcdbYRedY_^c &0)15-'

K_\fU^Si AA NQ\eQdY_^ _V _g^ Ve^Tc -0/&2-.

DRP\[PVYVNaV\[ S_\Z <8DE [Ra N``Ra` a\ E\YcR[Pf << \d[ Sb[Q`
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A^dbQ"Wb_e` \_Q^c) fQ\eUT Qd `bY^SY`Q\ Q]_e^d Y^ dXU A>JK VY^Q^SYQ\ cdQdU]U^dc) Red e^TUb KAA QbU fQ\eUT Qd dXU

`bUcU^d fQ\eU _V dXU UcdY]QdUT VedebU SQcX V\_gc* LXYc Yc S_fUbUT Y^ cUSdY_^ <*-*

?__TgY\\ Q^T Y^dQ^WYR\U QccUdc QbU bU]_fUT Vb_] dXU KAA fQ\eQdY_^ Qc dXUi QbU Y^QT]YccYR\U V_b c_\fU^Si

`eb`_cUc*

HbU`Qi]U^dc Q^T TUVUbbUT Y^S_]U QbU bU]_fUT Vb_] dXU KAA fQ\eQdY_^ Qc dXUi QbU Y^QT]YccYR\U _b TUU]UT d_

XQfU ^_ ]UQcebQR\U VQYb fQ\eU*

LXU TYVVUbU^SU RUdgUU^ dXU K_\fU^Si AA fQ\eU _V ^Ud QccUdc Q^T dXU fQ\eU ecUT V_b dXU SQ\Se\QdY_^ _V dQh WYfUc

bYcU d_ Q^ QTZecd]U^d d_ dXU TUVUbbUT dQh \YQRY\Ydi* LXYc Yc S_fUbUT Y^ cUSdY_^ <*/*

>_bUcUUQR\U TYfYTU^Tc Q^T TYcdbYRedY_^c bUVUbc d_ dXU `bUVUbU^SU cXQbU TYfYTU^T `QiQR\U _^ /, Be^U .,-3 Q^T

Q``b_fUT Ri dXU 9_QbT V_b `Qi]U^d _^ -1 EQbSX .,-3*

F_N[`VaV\[NY N__N[TRZR[a`

LXUbU QbU ^_ _g^ Ve^T YdU]c dXQd QbU ceRZUSd d_ dbQ^cYdY_^Q\ QbbQ^WU]U^dc* 8^ Y^dUb^Q\ QccUcc]U^d _V dXU

UhYcdY^W YbbUTUU]QR\U) ^_^"Se]e\QdYfU `bUVUbU^SU cXQbUc XQc RUU^ e^TUbdQ[U^ Q^T Yd gQc S_^S\eTUT dXQd

dXUi cQdYcVYUT dXU bUaeYbU]U^dc cUd _ed Y^ 8bdYS\U 3- _V dXU TU\UWQdUT QSd d_ aeQ\YVi Qc bUcdbYSdUT dYUb - SQ`YdQ\*

3[PVYYN_f \d[ Sb[Q`

8``b_fQ\ XQc ^_d RUU^ c_eWXd V_b Q^i V_b] _V Q^SY\\Qbi _g^ Ve^Tc*

LXUbU Yc ^_ e^`QYT cXQbU SQ`YdQ\ Y^ YcceU Q^T ^_ ]QdUbYQ\ \UddUbc _V SbUTYd) WeQbQ^dUUc _b Q^i _dXUb \UWQ\\i

RY^TY^W S_]]Yd]U^dc XQfU RUU^ YTU^dYVYUT _b bUS_W^YcUT*

<aRZ` QRQbPaRQ S_\Z \d[ Sb[Q` N[Q _R`a_VPaV\[` NSSRPaV[T aUR NcNVYNOVYVaf N[Q a_N[`SR_NOVYVaf \S

\d[ Sb[Q`

F_ YdU]c XQfU RUU^ TUTeSdUT Vb_] RQcYS _g^ Ve^Tc*

8c Qd /- <USU]RUb .,-2) w25)14,[ _V SQcX RQ\Q^SUc Q^T TU`_cYdc Q^T w153)4./[ _V XYWX\i \YaeYT \YcdUT

Y^fUcd]U^dc gUbU XU\T Ri dXU ;_]`Q^i* GV dXUcU Y^fUcd]U^dc) w24)315[ &;"--/)50,[' "UNBUEJTFE# gUbU

fUcdUT gYdX dXU ;Q^QTYQ^ ;_e^SY\ _V A^cebQ^SU JUWe\Qd_bc Y^ bUc`USd _V dXU ;_]`Q^iqc ;Q^QTYQ^ RbQ^SX* 8c

dXUcU QccUdc QbU XU\T d_ S_fUb UaeYfQ\U^d ;Q^QTYQ^ LHc Q^T QbU \Ucc dXQ^ dXU ;_]`Q^iqc ]Y^Y]e] SQ`YdQ\

bUaeYbU]U^d dXUbU Yc ^_d S_^cYTUbUT d_ RU Q^i cYW^YVYSQ^d bUcdbYSdY_^ \Y]YdY^W dXU QfQY\QRY\Ydi Q^T

dbQ^cVUbQRY\Ydi _V _g^ Ve^Tc*

7'+ E\YcR[Pf 5N]VaNY DR^bV_RZR[a $E5D% " ?V[VZbZ 5N]VaNY DR^bV_RZR[a $?5D%

E5D N[Q ?5D

LXU K;J Yc dXU Q]_e^d _V SQ`YdQ\ dXQd dXU ;_]`Q^i Yc bUaeYbUT d_ X_\T Qc bUaeYbUT Ri dXU KAA <YbUSdYfU* LXU

;_]`Q^i ecUc dXU cdQ^TQbT V_b]e\Q K;J SQ\Se\QdY_^ gXYSX Yc TUVY^UT Y^ dXU KAA <U\UWQdUT 8Sd* LXYc Yc V_b]e\Q

RQcUT Q^T S_^cYcdc _V ]_Te\Uc V_b UQSX bYc[ di`U) Q^T QTZecd]U^dc V_b TYfUbcYVYSQdY_^ Q^T dXU \_cc QRc_bRY^W

SQ`QSYdi _V TUVUbbUT dQh* 8 RbUQ[T_g^ _V dXU K;J U\U]U^dc Q``\YSQR\U d_ dXU ;_]`Q^i Yc WYfU^ Y^ dXU

V_\\_gY^W cUSdY_^*



7PPYR`VN`aVPNY <[`b_N[PR ASSVPR ]YP " E\YcR[Pf N[Q 8V[N[PVNY 5\[QVaV\[ DR]\_a

Page 70 of 83

LXU E;J Yc TUdUb]Y^UT Ri S_]`QbY^W dXU \Y^UQb E;J gYdX dXU K;J Q^T QRc_\edU V\__b &w/*/]'* Ad Yc dXU XYWXUb

_V dXU QRc_\edU V\__b Q^T dXU S_]RY^UT E;J*

LXU S_]RY^UT E;J Yc SQ\Se\QdUT ecY^W dXbUU U\U]U^dc) dXU E;J SQ` &01# _V dXU K;J') dXU E;J V\__b &.1# _V

dXU K;J' Q^T dXU \Y^UQb E;J* LXU \Y^UQb E;J Yc Q cY]`\YcdYS SQ\Se\QdY_^ RQcUT _^ VQSd_bc Q``\YUT d_ ^Ud gbYddU^

`bU]Ye]c Q^T ^Ud RUcd UcdY]QdU _V LHc) Q^Q\icUT Ri S\Qcc _V RecY^Ucc*

AV dXU \Y^UQb E;J Yc QR_fU dXU SQ`) dXU S_]RY^UT E;J Yc dXU E;J SQ`* AV dXU \Y^UQb E;J Yc RU\_g dXU V\__b)

dXU S_]RY^UT E;J Yc dXU E;J V\__b* AV dXU \Y^UQb E;J Yc RUdgUU^ dXU SQ` Q^T dXU V\__b) dXU S_]RY^UT E;J Yc

dXU \Y^UQb E;J*

8 S_`i _V dXU IJLc pK*.1*,- u K_\fU^Si ;Q`YdQ\ JUaeYbU]U^dq Q^T pK*.4*,- u EY^Y]e] ;Q`YdQ\ JUaeYbU]U^dq

QbU bU`b_TeSUT Y^ 8``U^TYSUc 4 Q^T 5 bUc`USdYfU\i*

8c Qd /- <USU]RUb .,-2 dXU K;J V_b dXU ;_]`Q^i gQc w.34)-10[) Q^T dXU E;J gQc w25)1/4[* 9_dX Q]_e^dc

QbU cdY\\ ceRZUSd d_ ce`UbfYc_bi QccUcc]U^d*

E5D Of _V`X Z\QbYR

G`R \S `VZ]YVSVRQ PNYPbYNaV\[`

F_ cY]`\YVYSQdY_^c XQfU RUU^ ecUT Y^ SQ\Se\QdY^W dXU cdQ^TQbT V_b]e\Q K;J*

G[QR_aNXV[T"`]RPVSVP ]N_NZRaR_`

F_ e^TUbdQ[Y^W"c`USYVYS `QbQ]UdUbc XQfU RUU^ ecUT d_ SQ\Se\QdU dXU cdQ^TQbT V_b]e\Q K;J*

G`R \S aUR \]aV\[ ]_\cVQRQ S\_ V[ aUR aUV_Q `bO]N_NT_N]U \S 3_aVPYR .*$+% \S 6V_RPaVcR +))2(*,1(75

8c ^_ SQ`YdQ\ QTT"_^ XQc RUU^ Q``\YUT) Q^T ^_ e^TUbdQ[Y^W"c`USYVYS `QbQ]UdUbc XQfU RUU^ edY\YcUT) ^_

Y\\ecdbQdY_^ _V dXUYb Y]`QSd Yc ^USUccQbi Q^T ecU _V dXU _`dY_^ `b_fYTUT V_b Y^ dXU dXYbT ceR`QbQWbQ`X _V 8bdYS\U

1-&.' _V <YbUSdYfU .,,5+-/4+=; XQc ^_d RUU^ ]QTU*

<Z]NPa \S b`V[T b[QR_aNXV[T `]RPVSVP ]N_NZRaR_`

F_ e^TUbdQ[Y^W"c`USYVYS `QbQ]UdUbc XQfU RUU^ ecUT d_ SQ\Se\QdU dXU cdQ^TQbT V_b]e\Q K;J Q^T ^_ SQ`YdQ\

QTT"_^ XQc RUU^ Q``\YUT* Ad Yc dXUbUV_bU ^_d ^USUccQbi d_ TYcS\_cU dXU Y]`QSd _V Q^i e^TUbdQ[Y^W"c`USYVYS

`QbQ]UdUbc ecUT Y^ QSS_bTQ^SU gYdX 8bdYS\U --, _V dXQd TYbUSdYfU Q^T dXU Q]_e^d _V Q^i SQ`YdQ\ QTT"_^

Q``\YUT d_ dXU K;J*

+)*/

l#)))

EQb[Ud bYc[ -53)420

;_e^dUb`Qbdi TUVQe\d bYc[ .3)-04

F_^"\YVU e^TUbgbYdY^W bYc[ -2.)55.

<YfUbcYVYSQdY_^ &44)1..'

G`UbQdY_^Q\ bYc[ -/),/4

D_cc QRc_bRY^W SQ`QSYdi _V TUVUbbUT dQh &/0)/22'

+01&*.-

EaN[QN_Q 8\_ZbYN E\YcR[Pf 5N]VaNY DR^bV_RZR[a



7PPYR`VN`aVPNY <[`b_N[PR ASSVPR ]YP " E\YcR[Pf N[Q 8V[N[PVNY 5\[QVaV\[ DR]\_a

Page 71 of 83

<[]ba` b`RQ V[ aUR PNYPbYNaV\[ \S aUR ?5D

8 S_`i _V dXU IJL pK*.4*,-*,- " EY^Y]e] ;Q`YdQ\ JUaeYbU]U^dq cX_gY^W dXU Y^`edc ecUT V_b dXU SQ\Se\QdY_^ _V

dXU E;J Yc Y^S\eTUT Y^ 8``U^TYh 5*

5UN[TR` a\ aUR E5D N[Q ?5D P\Z]N_RQ a\ aUR ]_V\_ ]R_V\Q

LXU dQR\U RU\_g ce]]QbYcUc dXU ]_fU]U^d Y^ dXU K;J Q^T E;J RUdgUU^ dXU `bY_b iUQb Q^T dXU SebbU^d

iUQb6

EQb[Ud bYc[ XQc VQ\\U^ gYdX dXU Y^db_TeSdY_^ _V SebbU^Si XUTWY^W) gXYSX XQc bUTeSUT dXU SebbU^Si bYc[ ]_Te\U

Vb_] w05)00,[ "UNBUEJTFE# d_ w-5)024[* 8TTYdY_^Q\\i) Y^ dXU `bY_b iUQb) dXU dbQ^cYdY_^Q\ bQdU _V ..# _^ UaeYdi

Uh`_cebUc gQc _^\i Q``\YUT d_ di`U - UaeYdYUc "UNBUEJTFE#) gXUbUQc Y^ dXU SebbU^d iUQb dXYc \_gUb bQdU XQT

RUU^ Q``\YUT d_ R_dX di`U - Q^T di`U . UaeYdYUc Qc `Ub]YddUT Ri dXU S_]]YccY_^ Q]U^T]U^d `eR\YcXUT _^ -

8`bY\ .,-2*

LXU S_e^dUb`Qbdi Uh`_cebU bUce\dY^W Vb_] dXU Y^db_TeSdY_^ _V dXU SebbU^Si XUTWY^W XQc Y^SbUQcUT

S_e^dUb`Qbdi TUVQe\d bYc[ "UNBUEJTFE#*

LXU \_cc"QRc_bRY^W SQ`QSYdi _V TUVUbbUT dQh XQc VQ\\U^ Y^ \Y^U gYdX dXU VQ\\ Y^ fQ\eU _V dXU TUVUbbUT dQh

`b_fYcY_^ Qc Q S_^cUaeU^SU _V dXU TUVY^UT RU^UVYd `U^cY_^ cSXU]U ]_fY^W Vb_] Q ^Ud QccUd Y^ dXU `bY_b iUQb

d_ Q ^Ud \YQRY\Ydi Y^ dXU SebbU^d iUQb "UNBUEJTFE#*

8c dXU ;_]`Q^iqc E;J V_b R_dX dXU SebbU^d Q^T `bY_b iUQb "UNBUEJTFE# Yc dXU E;J V\__b) gXYSX Yc .1# _V dXU

K;J) dXU E;J XQc ]_fUT Y^ TYbUSd `b_`_bdY_^ d_ dXU ]_fU]U^d Y^ dXU K;J*

7', G`R \S aUR Qb_NaV\["ON`RQ R^bVaf _V`X `bO"Z\QbYR V[ aUR PNYPbYNaV\[ \S aUR E5D

LXU TebQdY_^"RQcUT UaeYdi bYc[ ceR"]_Te\U XQc ^_d RUU^ ecUT*

7'- 6VSSR_R[PR` ORadRR[ aUR `aN[QN_Q S\_ZbYN N[Q aUR V[aR_[NY Z\QRY

8^ Y^dUb^Q\ ]_TU\ XQc ^_d RUU^ ecUT Y^ dXU SQ\Se\QdY_^ _V dXU ;_]`Q^iqc K;J*

+)*/ +)*. ?\cRZR[a

!/+'/(*.)(" !/+'/(*.)("

l#))) l#))) l#)))

EQb[Ud bYc[ -53)420 .-4)44- &.-),-3'

;_e^dUb`Qbdi TUVQe\d bYc[ .3)-04 ./)-5/ /)511

F_^"\YVU e^TUbgbYdY^W bYc[ -2.)55. -2-)-/0 -)414

<YfUbcYVYSQdY_^ &44)1..' &45)202' -)-.0

G`UbQdY_^Q\ bYc[ -/),/4 -/)/14 &/.,'

D_cc QRc_bRY^W SQ`QSYdi _V TUVUbbUT dQh &/0)/22' &0-)0/2' 3),3,

K;J +01&*.- +1.&-1- $0&,,)%

E;J /2&.,1 0*&,0* $*&1,,%

?\cRZR[a V[ 5N]VaNY DR^bV_RZR[a`
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7'. @\["P\Z]YVN[PR dVaU aUR ?5D N[Q [\["P\Z]YVN[PR dVaU aUR E5D

?5D [\["P\Z]YVN[PR

LXUbU XQc RUU^ ^_ RbUQSX _V dXU E;J TebY^W dXU bU`_bdY^W `UbY_T*

E5D [\["P\Z]YVN[PR

LXUbU XQc RUU^ ^_ RbUQSX _V dXU K;J TebY^W dXU bU`_bdY^W `UbY_T*

7'/ 3[f \aUR_ V[S\_ZNaV\[

F_ VebdXUb Y^V_b]QdY_^ bUWQbTY^W dXU SQ`YdQ\ ]Q^QWU]U^d _V dXU ;_]`Q^i Yc bUaeYbUT*
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3]]R[QVe * k CDF E')*')+ 9R[R_NY <[S\_ZNaV\[ !/+'/(*.)("

General information

Undertaking name Ecclesiastical Insurance Office Plc

Undertaking identification code 213800E5HL2O1FU4I690

Type of code of undertaking LEI

Type of undertaking Non-life undertakings

Country of authorisation GB

Language of reporting en

Reporting reference date 31 December 2016

Currency used for reporting GBP

Accounting standards The undertaking is using IFRS

Method of Calculation of the SCR Standard formula

Matching adjustment No use of matching adjustment

Volatility adjustment No use of volatility adjustment

Transitional measure on the risk-free interest rate No use of transitional measure on the risk-free interest rate

Transitional measure on technical provisions No use of transitional measure on technical provisions

List of reported templates

S.02.01.02 - Balance sheet

S.05.01.02 - Premiums, claims and expenses by line of business

S.05.02.01 - Premiums, claims and expenses by country

S.17.01.02 - Non-Life Technical Provisions

S.19.01.21 - Non-Life insurance claims

S.23.01.01 - Own Funds

S.25.01.21 - Solvency Capital Requirement - for undertakings on Standard Formula

S.28.01.01 - M inimum Capital Requirement - Only life or only non-life insurance or reinsurance activity 
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3]]R[QVe + k CDF E')+')*')+ 4NYN[PR EURRa

S.02.01.02

Balance sheet

Solvency II

 value

Assets C0010

R0030 Intangible assets

R0040 Deferred tax assets

R0050 Pension benefit surplus 144

R0060 Property, plant & equipment held for own use 7,735

R0070 Investments (other than assets held for index-linked and unit-linked contracts) 891,458

R0080 Property (other than for own use) 125,284

R0090 Holdings in related undertakings, including participations 110,348

R0100 Equities 87,459

R0110 Equities - listed 51,944

R0120 Equities - unlisted 35,514

R0130 Bonds 362,469

R0140 Government Bonds 142,266

R0150 Corporate Bonds 218,029

R0160 Structured notes 0

R0170 Collateralised securities 2,175

R0180 Collective Investments Undertakings 183,410

R0190 Derivatives 5,216

R0200 Deposits other than cash equivalents 17,273

R0210 Other investments 0

R0220 Assets held for index-linked and unit-linked contracts

R0230 Loans and mortgages 26,734

R0240 Loans on policies 0

R0250 Loans and mortgages to individuals

R0260 Other loans and mortgages 26,734

R0270 Reinsurance recoverables from: 75,133

R0280 Non-life and health similar to non-life 75,133

R0290 Non-life excluding health 75,133

R0300 Health similar to non-life 0

R0310 Life and health similar to life, excluding index-linked and unit-linked 0

R0320 Health similar to life

R0330 Life excluding health and index-linked and unit-linked

R0340 Life index-linked and unit-linked

R0350 Deposits to cedants 0

R0360 Insurance and intermediaries receivables 2,510

R0370 Reinsurance receivables 108

R0380 Receivables (trade, not insurance) 4,218

R0390 Own shares (held directly) 0

R0400
Amounts due in respect of own fund items or initial fund called up but not yet 

paid in
0

R0410 Cash and cash equivalents 52,307

R0420 Any other assets, not elsewhere shown 14,462

R0500 Total assets 1,074,809
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Solvency II

 value

Liabilities C0010

R0510 Technical provisions - non-life 486,791

R0520 Technical provisions - non-life (excluding health) 486,791

R0530 TP calculated as a whole 0

R0540 Best Estimate 434,591

R0550 Risk margin 52,200

R0560 Technical provisions - health (similar to non-life) 0

R0570 TP calculated as a whole 0

R0580 Best Estimate 0

R0590 Risk margin 0

R0600 Technical provisions - life (excluding index-linked and unit-linked) 0

R0610 Technical provisions - health (similar to life) 0

R0620 TP calculated as a whole

R0630 Best Estimate

R0640 Risk margin

R0650 Technical provisions - life (excluding health and index-linked and unit-linked) 0

R0660 TP calculated as a whole

R0670 Best Estimate

R0680 Risk margin

R0690 Technical provisions - index-linked and unit-linked 0

R0700 TP calculated as a whole

R0710 Best Estimate

R0720 Risk margin

R0740 Contingent liabilities 0

R0750 Provisions other than technical provisions 5,324

R0760 Pension benefit obligations 32,377

R0770 Deposits from reinsurers

R0780 Deferred tax liabilities 25,115

R0790 Derivatives 718

R0800 Debts owed to credit institutions 1,417

R0810 Financial liabilities other than debts owed to credit institutions 0

R0820 Insurance & intermediaries payables 0

R0830 Reinsurance payables 0

R0840 Payables (trade, not insurance) 29,672

R0850 Subordinated liabilities 0

R0860 Subordinated liabilities not in BOF

R0870 Subordinated liabilities in BOF 0

R0880 Any other liabilities, not elsewhere shown 11,859

R0900 Total liabilities 593,273

R1000 Excess of assets over liabilities 481,536
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3]]R[QVe , k CDF E').')*')+ @\["YVSR ]_RZVbZ`& PYNVZ` N[Q Re]R[`R` Of YV[R \S

Ob`V[R`` !/+'/(*.)("
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S.25.01.21

Solvency Capital Requirement - for undertakings on Standard Formula

Gross solvency 

capital requirement
USP Simplifications

C0110 C0080 C0090

R0010 Market risk 197,864

R0020 Counterparty default risk 27,148

R0030 Life underwriting risk

R0040 Health underwriting risk

R0050 Non-life underwriting risk 162,992

R0060 Diversification -88,522

R0070 Intangible asset risk 0

R0100 Basic Solvency Capital Requirement 299,482

Calculation of Solvency Capital Requirement C0100

R0130 Operational risk 13,038

R0140 Loss-absorbing capacity of technical provisions 0

R0150 Loss-absorbing capacity of deferred taxes -34,366

R0160 Capital requirement for business operated in accordance with Art. 4 of Directive 2003/41/EC

R0200 Solvency Capital Requirement excluding capital add-on 278,154

R0210 Capital add-ons already set

R0220 Solvency capital requirement 278,154

Other information on SCR

R0400 Capital requirement for duration-based equity risk sub-module

R0410 Total amount of Notional Solvency Capital Requirements for remaining part

R0420 Total amount of Notional Solvency Capital Requirements for ring fenced funds

R0430 Total amount of Notional Solvency Capital Requirements for matching adjustment portfolios

R0440 Diversification effects due to RFF nSCR aggregation for article 304
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S.28.01.01

Minimum Capital Requirement - Only life or only non-life insurance or reinsurance activity 

Linear formula component for non-life insurance and reinsurance obligations C0010

R0010 MCRNL Result 54,515

Net (of 

reinsurance/SPV) best

estimate and TP 

calculated as a whole

Net (of reinsurance) 

written premiums in 

the last 12 months

C0020 C0030

R0020 Medical expense insurance and proportional reinsurance 0 0

R0030 Income protection insurance and proportional reinsurance 0 0

R0040 Workers' compensation insurance and proportional reinsurance 0 0

R0050 Motor vehicle liability insurance and proportional reinsurance 5,386 121

R0060 Other motor insurance and proportional reinsurance 0 112

R0070 Marine, aviation and transport insurance and proportional reinsurance 0 0

R0080 Fire and other damage to property insurance and proportional reinsurance 66,662 105,882

R0090 General liability insurance and proportional reinsurance 274,497 61,099

R0100 Credit and suretyship insurance and proportional reinsurance 0 0

R0110 Legal expenses insurance and proportional reinsurance 0 317

R0120 Assistance and proportional reinsurance 0 0

R0130 Miscellaneous financial loss insurance and proportional reinsurance 4,204 9,040

R0140 Non-proportional health reinsurance 0 0

R0150 Non-proportional casualty reinsurance 1,128 0

R0160 Non-proportional marine, aviation and transport reinsurance 0 0

R0170 Non-proportional property reinsurance 7,710 18

Linear formula component for life insurance and reinsurance obligations C0040

R0200 MCRL Result 0

Net (of 

reinsurance/SPV) best

estimate and TP 

calculated as a whole

Net (of 

reinsurance/SPV) 

total capital at risk

C0050 C0060

R0210 Obligations with profit participation - guaranteed benefits

R0220 Obligations with profit participation - future discretionary benefits

R0230 Index-linked and unit-linked insurance obligations 

R0240 Other life (re)insurance and health (re)insurance obligations

R0250 Total capital at risk for all life (re)insurance obligations

Overall MCR calculation C0070

R0300 Linear MCR 54,515

R0310 SCR 278,154

R0320 MCR cap 125,169

R0330 MCR floor 69,538

R0340 Combined MCR 69,538

R0350 Absolute floor of the MCR 3,332

R0400 Minimum Capital Requirement 69,538
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LXU 9_QbT LXU 9_QbT _V <YbUSd_bc _V dXU ;_]`Q^i

LXU ;XQYb]Q^ LXU ;XQYb]Q^ _V dXU 9_QbT

LXU ;_]`Q^i =SS\UcYQcdYSQ\ A^cebQ^SU GVVYSU HD;

LXU ?b_e` =SS\UcYQcdYSQ\ A^cebQ^SU ?b_e` HD;

LXU ?b_e` ;=G LXU ?b_e` ;XYUV =hUSedYfU GVVYSUb

LXU <YbUSdYfU K_\fU^Si AA <YbUSdYfU .,,5+-/4+=;

LXU <U\UWQdUT 8Sd K_\fU^Si AA <U\UWQdUT JUWe\QdY_^ &=M' .,-1+/1

8LD 8\\SXebSXUc Lbecd DY]YdUT

;> ;_^db_\ >e^SdY_^

;>G ?b_e` ;XYUV >Y^Q^SYQ\ GVVYSUb
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