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*,)'I+,=";%&-"+I($"BA"8-&"D-$+"%L" )+*"1Gc"!@@"
;),,)%$" _@A!!`" )$D%;-" +I&%?'I" (" L&(;-/%&d"
('&--;-$+" /)+I" 1%&(6\*" D).)," *%D)-+="
6-8(&+;-$+2"3I-" &-*+"%L" +I-" )$D%;-" )*" ,(&'-,="
L&%;" 1%&/-')($" 8&).(+-" 6%$%&*" R" )$6).)6?(,"
($6"D%&8%&(+-"R"/)+I"*%;-"(66)+)%$(,"L?$6)$'"
(,*%"L&%;"%+I-&"$(+)%$(,"($6")$+-&$(+)%$(,"()6"
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8&);(&),="("DI(&)+(<,-"%&'($)*(+)%$" +%"<-D%;-"
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D%;;)**)%$)$'" +I)*" &-.)-/"/(*" +%" -*+(<,)*I" ("
8,(+L%&;" L%&" L?&+I-&" 6)(,%'?-" <-L%&-" +I-"
&-$-/(," %L" +I-" L&(;-/%&d" ('&--;-$+2" 3I-"
&-.)-/"I(*"+I&--";()$"8?&8%*-*2"Q+"*I(,,"(**-**"
+I-" %&'($)*(+)%$(," *+&?D+?&-" ($6" .(,?-" (66-6"
%L" +I-" 6)LL-&-$+" EK" *-';-$+*a" -*8-D)(,,=" +I-"
&%,-" %L" +I-" I-(6" %LL)D-" ($6" +I-" &-')%$(,"
%LL)D-*e"EK\*"8(&+$-&*I)8";%6-,"($6"8&%D-**-*a"
)$D,?6)$'" EK\*" *-,-D+)%$" ($6" (**-**;-$+" %L"
8(&+$-&*a" 8(&+$-&*\" 8-&D-8+)%$"%L" EKa" ($6" EK\*"
.(,?-" (66-6" )$" +I-" 8(&+$-&*I)8e" ($6" +I-"
L)$($D)(," ;($('-;-$+a" )$D,?6)$'" (**-**;-$+"
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%LL)D-")$"c&)*+)($*($62"3I-".(*+";(4%&)+="R"OO")$"
,(+-"@A!@"R"(&-"-;8,%=-6"(+"+I-"L%?&"&-')%$(,"
%LL)D-*" )$" [);(a" ](;(d%a" c(;8(,(" ($6"
:%,%;<%" ($6" +I-)&" *(+-,,)+-" D%?$+&=" %LL)D-*2"
E+(LL"(+"+I-"&-')%$(,"%LL)D-*")*"(,," ,%D(,2" "EK"I(*"
(" I)'I,=" 6-D-$+&(,)Z-6" *+&?D+?&-" /I-&-" +I-"
&-')%$(," %LL)D-*" I(.-" '&-(+" (?+%$%;=" )$"
8&%'&(;;-" 6-*)'$" ($6" );8,-;-$+(+)%$2" 3I-"
@AAV" 1%&(6" %&'($)*(+)%$(," &-.)-/" $%+-6" +I(+"
EK" 6)6" $%+" I(.-" *?LL)D)-$+" 8&%'&(;;-" L%D?*a"
+I-&-" /(*" +%%" ,)++,-" D%I-&-$D-" ($6" *=$-&'="
<-+/--$"(D+).)+)-*")$"+I-"6)LL-&-$+"&-')%$*a"($6"
+I-"W-(6"%LL)D-\" &%,-" )$"X?(,)+="(**?&($D-"($6"
8&%'&(;;-"'?)6($D-"/-&-"+%%"*;(,,2""

3I-" &-.)-/" +-(;" I(*" L%?$6" +I(+" +I-&-" I(*"
<--$" ;?DI" 8&%'&-**" )$" (66&-**)$'" ;($=" %L"
+I-*-" )**?-*2" 3I-" 8&%'&(;;-" L?$D+)%$*" (+"
I-(6" %LL)D-" I(.-" <--$" );8&%.-6a" 8-&I(8*"
-*8-D)(,,=" )$" &-,(+)%$" +%" X?(,)+=" (**?&($D-a"
&-*?,+"<(*-6";($('-;-$+"($6"8&-8(&(+)%$"%L"
8%,)D=" '?)6-,)$-*2" 3I-" L%&;(," ,)$-*" %L"
D%;;?$)D(+)%$" ($6" L?$D+)%$*" I(.-" '&-(+,="
);8&%.-62" W%/-.-&a" +I-" +-(;" $%+-*" +I(+"
DI(,,-$'-*" &-;()$2" 3I)*" &-.%,.-*" (&%?$6" +I-"
$--6"L%&"("L?&+I-&"*I(&8-$)$'"%L"+I-"+I-;(+)D"
L%D?*" )$"-6?D(+)%$"($6" +I-" &-,(+)%$*"<-+/--$"
+I-" -6?D(+)%$" ($6" ;)D&%L)$($D-" *-D+%&" )$"
%&6-&" L%&" EK" +%" )$D&-(*-" <%+I" 8&%'&(;;-"
-LL-D+).-$-**" ($6" D%*+" -LL)D)-$D=2"
K?&+I-&;%&-a" +I-&-" )*" (" $--6" L%&" (" &-.)-/" %L"
+I-" %&'($)*(+)%$" %L" L?$D+)%$*" <-+/--$" +I-"
&-')%$(," ($6" *(+-,,)+-" %LL)D-*2" 3I-&-" (&-" '&-(+"
.(&)(+)%$*" )$"I%/"+I-" &-')%$(,"%LL)D-*" *?88%&+"
D%?$+&="8&%'&(;;-*2"3I-=";(="$%+"<-"-X?(,,="
-LL-D+).-"($6"-LL)D)-$+2"""
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D%$*)6-&-6" +%" <-" D%$*?,+($+*" %&" 6-,).-&="
('-$+*2"EK\*"8&);(&="L%D?*"I(*"(,/(=*"<--$"%$"
-*+(<,)*I)$'"(*"D,%*-",)$d*"(*"8%**)<,-"/)+I"+I-"
<-$-L)D)(&)-*" R" /)+I" 8-%8,-" ($6" D%;;?$)+)-*"
%$" +I-" '&%?$62" #*" EK" I(*" ;%.-6" (/(=" L&%;"
<-)$'" (" DI(&)+(<,-" ($6" %8-&(+)%$(," )$*+)+?+)%$"
)+" I(*" )$D&-(*)$',=" -;8I(*)Z-6" +I-" $--6" +%"
/%&d" +I&%?'I" 8(&+$-&*2" Q$" +I-" D?&&-$+" 8-&)%6"
EK" I(*" (++-;8+-6" +%" 6-.-,%8" 8(&+$-&*I)8"
8%,)D)-*" )$+-$6-6" +%" 8&%.)6-" (" 8,(+L%&;" L%&" ("
$-/"(88&%(DI"+%"8(&+$-&*2"

3I-"+-(;"L%?$6"+I(+"+I-"EK"%$"+I-"/I%,-"I(*"
6-.-,%8-6" '%%6" '?)6-,)$-*" L%&" *-,-D+)$'" ($6"
+I-$"(**-**)$'"8(&+$-&*"/)+I"(".)-/"+%")6-$+)L="
*+&-$'+I*"($6"/-(d$-**-*2"3I)*")*" )$+-$6-6"+%"
(,,%/" L%&" (" L)$(," *-,-D+)%$" (*" /-,," (*" L%&"
6&(/)$'"?8"("/%&d"8,($"+%"I-,8"*+&-$'+I-$"+I-"
8(&+$-&2"Q+"/(*"L%?$6"+I(+"+I-"'?)6-,)$-*"/-&-"
(6I-&-6" +%" ($6" )$L%&;-6" +I-" (88&%(DI" +%"
8(&+$-&*2" 3I-&-" *--;*" I%/-.-&a" +%" <-"
)$*?LL)D)-$+"(++-$+)%$"+%"($(,=Z)$'"+I-"*+(+-"%L"
D).)," *%D)-+=" )$" +I-" (&-(" %L" %8-&(+)%$" ($6"
;(88)$'"%L"1YG*"($6"%+I-&"6%$%&"*?88%&+" )$"
+I-"*-,-D+)%$"($6"(**-**;-$+"%L"+I-"8(&+$-&*2""

EK"*8-$6*"D%$*)6-&(<,-" +);-"($6"&-*%?&D-*" )$"
(**)*+)$'" ($6" *?88%&+)$'" 8(&+$-&*2" 3I)*"
(88-(&*" +%" <-" I)'I,=" (88&-D)(+-6" ($6" .(,?-6"
<=" 8(&+$-&*" .)*)+-62" E?88%&+" +%" D(8(D)+="
<?),6)$'" <%+I" )$" &-,(+)%$" +%" ;($('-;-$+a"
L)$($D-" ($6" 8&%'&(;;-" );8,-;-$+(+)%$" )*" ("
d-="L%D?*2"3I-&-"(&-"I%/-.-&a"'&-(+".(&)(+)%$*"
<-+/--$" +I-" &-')%$*" )$" I%/";?DI" 8-&*%$$-,"
&-*%?&D-*" +I(+" )*" 6-.%+-6" +%" +I)*2" Q$" *%;-"
D%?$+&)-*"8&%'&(;;-"*+(LL";(="<-"&-*8%$*)<,-"
L%&" +/%"8(&+$-&*a" )$"%+I-&*"-(DI" *+(LL"I(*" +I-"

&-*8%$*)<),)+)-*" L%&" (" '&-(+" $?;<-&2" 3I-"
6)LL-&-$D-*"<-+/--$"D%?$+&)-*"($6"&-')%$*"6%"
$%+"*--;"+%"<-")$L%&;-6"<="($="(**-**;-$+"%L"
$--6*2"#"*%?&D-"%L"L&?*+&(+)%$"(;%$'"8(&+$-&*"
)*"+I(+"EK"%$,="8&%.)6-*"8(&+$-&*"/)+I"%$-f=-(&"
D%$+&(D+*"/I),-"+I-="(&-"&-X?)&-6"+%"8&-8(&-"("
/%&d"8,($"L%&"("L?,,"L).-"=-(&"D=D,-2""

W%/-.-&a" +I-" +-(;" *+),," %<*-&.-6" *%;-"
+-$*)%$*")$"EK\*"(88&%(DI"+%"8(&+$-&*2"H(&+$-&*"
(&-" *+),," %L+-$" *--$" (*" 4?*+" g);8,-;-$+)$'"
8(&+$-&*2h" 3I-&-" )*" ,);)+-6" L%D?*" %$"
*?*+()$(<),)+=a" ($6" %$" D%%&6)$(+)%$" ($6"
I(&;%$)*(+)%$"/)+I"%+I-&"6%$%&f*?88%&+2" 3I-"
8(&+$-&*I)8" )*" 6%;)$(+-6" <=" g%$-f/(=h"
D%;;?$)D(+)%$" /)+I" ,);)+-6" )$8?+*" L&%;"
8(&+$-&*"+%"EK2""

9,$0$*,05!/0$04&/&$%!0$:!*#'%!
&;;,*,&$*2!
3I-" &-.)-/" )*" %L" +I-" L)&;"%8)$)%$" +I(+" EK" I(*"
'%%6" L)$($D)(," ;($('-;-$+" '?)6-,)$-*a" &?,-*"
($6" 8&%D-6?&-*2" 3I-" I-(6" %LL)D-" 8,(=*" ("
D&?D)(,"&%,-")$"+I)*"*=*+-;2"3I-"+-(;"L)$6*"+I(+"
+I-" D%$+&%," *=*+-;" )*" L?$D+)%$)$'" /-,," ($6"
8-&L%&;*" ($" );8%&+($+" L?$D+)%$2" E%;-"
D,(&)L)D(+)%$" )*" &-X?)&-6" )$" +I-" g+&(LL)D" ,)'I+h"
L)$($D)(," (**-**;-$+" %&" (?6)+*" %L" 8(&+$-&*2"
3I)*" )$D,?6-*" <-++-&" D%%&6)$(+)%$" /)+I" %+I-&"
6%$%&*")$"*?88%&+"+%"D(8(D)+="<?),6)$'"*?88%&+"
+%"8(&+$-&*")$"L)$($D)(,";($('-;-$+2"

3I-" +-(;" L)$6*" +I(+" +I-&-" )*" )$*?LL)D)-$+"
(++-$+)%$"+%"D%*+"-LL)D)-$D=")$"+I-"%&'($)*(+)%$2"
3I-"*I(&-"%L" +%+(," )$D%;-"+I(+" L),+-&*" +I&%?'I"
+%" 8(&+$-&*" ($6" <-$-L)D)(&)-*" (&-" %$" +I-" ,%/"
*)6-"D%;8(&-6"+%"+I-"D%*+*"%L"+&($*L-&&)$'"+I(+"
L)$($D)(," &-*%?&D-2" K%D?*" %$" 8(&+$-&*I)8*a"
D%;;?$)+=" -;8%/-&;-$+" ($6" +(&'-+)$'" %L"
+I-" .-&=" 8%%&" )$D&-(*-*" D%*+*" D%;8(&-6" +%"
%+I-&"+=8-*"%L"6-.-,%8;-$+"/%&da"<?+")+")*"*+),,"
);8%&+($+" +%" &-.)*)+" -C8-$6)+?&-*2" 3I)*" /),,"
);8,=" (" *+&%$'-&" L%D?*" %$" 8&%'&(;;-"
-LL-D+).-$-**" +I&%?'I" (" *I(&8-$)$'" %L" +I-"
+I-;(+)D" L%D?*" %L" EK2" Q+*" (D+).)+)-*" )$a"
-*8-D)(,,=a" -6?D(+)%$" D%.-&" +%%" ;($=" (&-(*"



N"
"

($6" EK" 6%-*" $%+" I(.-" *?LL)D)-$+" 8&%L-**)%$(,"
&-*%?&D-*" +%" 8&%.)6-" (66-6" .(,?-" )$" (,," %L"
+I-;2" :%*+*" D($" (,*%" <-" *D(,-6" 6%/$" R" ($6"
-LL-D+).-$-**" )$D&-(*-6" R" )L" +I-" $?;<-&" %L"
8(&+$-&*" )*" &-6?D-6" ($6" (" *+&%$'-&"
'-%'&(8I)D(," D%$D-$+&(+)%$" %L" (D+).)+)-*"
(DI)-.-62" K)$(,,=a" +I-" +-(;" $%+-*" +I-"
%&'($)*(+)%$" %L" &-')%$(," %LL)D-*" ($6" *(+-,,)+-"
%LL)D-*a" )$D,?6)$'" +I-" ,-.-," %L" *+(LL)$'a" .(&)-*"
D%$*)6-&(<,=" <-+/--$" +I-" L%?&" &-')%$*2" 3I)*"
6%-*" $%+" *--;" +%" <-" D,%*-,=" D%&&-,(+-6" /)+I"
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8%.-&+=2"Q+"I(*";%.-6"L&%;"<-)$'"8&);(&),="("DI(&)+(<,-"%&'($)*(+)%$"+%"<-D%;-"("8&%L-**)%$(,,="&?$"
6-.-,%8;-$+" %&'($)*(+)%$" -;8I(*)Z)$'" +I-" $--6" +%" /%&d" +I&%?'I" );8,-;-$+)$'" 8(&+$-&*2" EK" $%"
,%$'-&"&?$*"%8-&(+)%$(,"8&%'&(;;-*"+I-;*-,.-*2"K?&+I-&;%&-a"EK"*--d*"+%"*I)L+"(*";?DI"(*"8%**)<,-"
L&%;"("*-&.)D-"6-,).-&="(88&%(DI"+%"("&)'I+f<(*-6"(88&%(DI"($6"+%";%.-"(/(="L&%;"*;(,,-&"g8&%4-D+"
)*,($6*h" +%" ,(&'-&f*D%8-" g8&%'&(;;(+)D" (&-$(*h" /I-&-" 8&%4-D+*" (&-" )$+-&&-,(+-6" +%" (DI)-.-" <)''-&"
%?+D%;-*2" :%;;?$)+=" -;8%/-&;-$+" )*" -;-&')$'" (*" <%+I" ($" );8%&+($+" %<4-D+).-" L%&" EK" ($6" (*" ("
;-($*"+%/(&6*"&-6?D)$'"8%.-&+=2!""

Q+*" (88&%(DI" +%"6-.-,%8;-$+a"8%,)D)-*" ($6"'?)6-,)$-*"(&-"%?+,)$-6" )$" EK\*"T(*+-&"H,($2" 3I-" D?&&-$+"
@AAOf@A!B" 8,($" 6-L)$-*" L%?&" ;()$" +I-;(+)D" '%(,*" ($6" (**%D)(+-6" )$+-&.-$+)%$" (&-(*2" 3I-" L)&*+"
+I-;(+)D" '%(," )*" +%" );8&%.-"-6?D(+)%$(,"%88%&+?$)+)-*" L%&" .?,$-&(<,-" DI),6&-$"/)+I"8&%'&(;;-*" +%"
*+&-$'+I-$" L%&;(," ($6" $%$fL%&;(," -6?D(+)%$2" 3I-" *-D%$6" '%(," )*" +%" -$I($D-" -D%$%;)D"
-;8%/-&;-$+"($6"-$+&-8&-$-?&*I)8"+I&%?'I"8&%;%+)%$"%L"D%;;?$)+=";($('-6";)D&%L)$($D-"($6"
8&%.)*)%$"%L"8&%f8%%&"L)$($D)(,"($6"$%$fL)$($D)(,"*-&.)D-*2"

3I-" +I)&6" +I-;-" ,)*+-6" )$" +I-";(*+-&" 8,($" )*" *?*+()$(<,-" D).)," *%D)-+=" /)+I" )$+-&.-$+)%$*" ();)$'" (+"
-;8%/-&)$'" D%;;?$)+)-*" L%&" 6-;%D&(+)Z(+)%$" ($6" <?),6)$'" ,-(6-&*I)8" ($6" ,)L-" *d),,*" +I&%?'I" ,%D(,"

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!" 3I-" 8&-*-$+(+)%$" )$" +I)*" DI(8+-&" &-,)-*" %$" .(&)%?*" 8?<,)D(+)%$*" (.(),(<,-" L&%;" +I-" EK" /-<*)+-"
I++8Pll///2*+&%;;-*+)L+-,*-$2$%l" ($6" %$" )$L%&;(+)%$" )$" ;--+)$'*" /)+I" EK" *+(LL2" #" d-=" 6%D?;-$+" )*" +I-" ;,+<..(&
!*5#2$,"*#&=$3,(+&>%$#&?@@A&B&?@CD2"""



!U"
"

D?,+?&-2"3I-"L)$(,"+I-;(+)D"'%(,")*"+%"8?+"'-$6-&f<(*-6".)%,-$D-"%$"+I-"('-$6("+I&%?'I"-;8%/-&)$'"
(6%,-*D-$+*"(<%?+"+I-)&"&)'I+*a"($6"+I&%?'I"?*)$'",%D(,"D?,+?&-"L%&".(,?-"L%&;(+)%$2"

3I-*-" +I-;(+)D" '%(,*" ($6" )$+-&.-$+)%$*" (&-(*" I(.-" ,-6" +%" +/%" 6-L)$-6" *-D+%&*" %L" )$+-&.-$+)%$" R"
-6?D(+)%$"($6";)D&%L)$($D-2"b)+I)$"-6?D(+)%$"EK"*?88%&+*"("&($'-"%L"8&%4-D+*P"d)$6-&'(&+-$*a"-LL%&+*"
+%"D%;8,-+-"8&);(&="*DI%%,e")$D&-(*-"&-(6)$'"($6"/&)+)$'"(<),)+)-*")$"<%+I"(6?,+*"($6"DI),6&-$e"(6?,+"
-6?D(+)%$a"-*8-D)(,,="L%&"/%;-$e";%<),)Z(+)%$"%L",%D(,"D%;;?$)+)-*"+%"'-+")$.%,.-6")$"+I-)&"DI),6&-$m*"
*DI%%,)$'e" &()*-" +-(DI-&*m" D%;8-+-$D-" ,-.-,*e" ($6" <?),6)$'" *DI%%,*" ($6" +-(DI-&*\" I%?*-*" ($6"
8&%.)6)$'"-6?D(+)%$(,";(+-&)(,"($6"*DI%%,"-X?)8;-$+2"

b)+I)$" +I-";)D&%L)$($D-" *-D+%&" EK\*" ();" )*" +%"I-,8"8%%&"8-%8,-" +%" (DD-**" *;(,," ,%($*" ($6" L)$($D)(,"
*-&.)D-*"*%"+I(+"+I-="D($"%<+()$"("*+-(6=")$D%;-"($6"("*-D?&-"L?+?&-2"#8(&+"L&%;"8&%.)6)$'"L?$6*"+%"
8(&+$-&*"8&%.)6)$'";)D&%L)$($D-"EK" L%D?*-*"%$"*?88%&+)$'"8&%4-D+*"8&%.)6)$'"<?*)$-**";($('-;-$+"
+&()$)$'" L%&" /%;-$" )$" +I-" )$L%&;(," *-D+%&e" 6-.-,%8;-$+" ($6" (6;)$)*+&(+)%$" %L" ;)D&%L)$($D-"
)$*+)+?+)%$*e" 6-.-,%8;-$+" %L" D%;;?$)+=" '&%?8*" L%&" *(.)$'" ($6" ,-$6)$'e" ($6" *?88%&+" %L"
-$+&-8&-$-?&)(,"+(,-$+*2"

3I-"&-,(+).-"-;8I(*)*"').-$"+%"+I-*-"+I-;(+)D"'%(,*"($6")$+-&.-$+)%$*"(&-"D%$+-C+"*8-D)L)D"($6".(&="("
,%+"L&%;"D%?$+&="+%"D%?$+&=a"($6"L&%;"&-')%$"+%"&-')%$2"Q$"@A!!"EK"I(6"!JB"8&%4-D+*"($6"!!U"8(&+$-&*"
)$" !B" D%?$+&)-*2" Q+" I(6" !V" 8&%4-D+*" ($6" !@" 8(&+$-&*" )$" +/%" D%?$+&)-*" )$" E%?+I" #;-&)D(" _H-&?" ($6"
]%,).)(`e"BF"8&%4-D+*"($6"@U"8(&+$-&*")$"+I&--"D%?$+&)-*")$"b-*+"#L&)D("_T(,)a"]?&d)$("K(*%"($6"1)'-&`e"
JA" 8&%4-D+*" ($6" UU" 8(&+$-&*" )$" L%?&" D%?$+&)-*" )$" 0(*+" #L&)D(" _i'($6(a" 3($Z($)(a" E%?+I" E?6($" ($6"
c-$=(`"($6"BA"8&%4-D+*"($6"@F"8(&+$-&*")$"+I&--"D%?$+&)-*")$"#*)("_]($',(6-*Ia"1-8(,"($6"E&)"[($d(`2""

3I-" ;(4%&" *8--6" *DI%%," 8&%'&(;;-" )$" b-*+" #L&)D(" )*" *%;-/I(+" 6)LL-&-$+" L&%;" +I-" %+I-&"
8&%'&(;;-*"($6"&-')%$*")$"I%/")+"/%&d*"/)+I"'%.-&$;-$+*2"3I)*"EK"8&%'&(;;-")*"*+&%$',="($DI%&-6"
/)+I"+I-"'%.-&$;-$+*"%L"T(,)a"]?&d)$("K(*%"($6"1)'-&2"EK"I(*"-*+(<,)*I-6"("*8--6"*DI%%,"*-D&-+(&)(+"
L%&"+I-"8?&8%*-"%L"*?88%&+)$'"+I-*-"D%?$+&)-*\"-LL%&+*"+%"D%%&6)$(+-"($6"8&%;%+-"+I-"*8--6"*DI%%,*"
D%$D-8+"(*"("+%%,"+%"(66&-**"%?+f%Lf*DI%%,"($6"6&%8f%?+"DI(,,-$'-*")$"+I-"+I&--"D%?$+&)-*2"3I-"*8--6"
*DI%%," D?&&)D?,?;" )*" $%/" L%&;(,,=" (DD-8+-6" ($6" )$+-'&(+-6" )$+%" +I-" -6?D(+)%$" 8,($*" %L" (,," +I&--"
D%?$+&)-*2"""

Q$"(66)+)%$"+%"+I-*-"(D+).)+)-*"EK"(,*%";($('-*"("D?,+?&(," )$)+)(+).-"R"T);-+(2"3I)*" )*"$%+"8(&+"%L"+I-"
L).-f=-(&";(*+-&"8,($2"T);-+(")*" 4%)$+,="%/$-6"<="EK"($6"9-*+"#'6-&":%?$+=2"T);-+(")*" )$.%,.-6")$"
D?,+?&-" *-D+%&" 6-.-,%8;-$+" )$" ;%&-" +I($" +/-$+=" D%?$+&)-*2" Q+" (,*%" D%%&6)$(+-*" )$+-&$(+)%$(," D%f
8&%6?D+)%$*a" 8&%;%+-*" (&+" ($6" 6-*)'$" +%/(&6*" 1%&6)D" (?6)-$D-*" ($6" &?$*" )+*" %/$" '(,,-&=" )$"
c&)*+)($*($62@"

H0$04&/&$%!
EK" I(*" (" +%+(," *+(LL" %L" !BA" 8-&*%$*2" 3I-" E-D&-+(&=" Y-$-&(," )*" +I-" %.-&(,," ,-(6-&" &-*8%$*)<,-" L%&"
;($(')$'" EK"/%&,6/)6-2" W-" &-8%&+*" +%" (" ]%(&6" %L" S)&-D+%&*" _/I)DI" (,*%" )$D,?6-*" (" 8-&*%$" L&%;" ("
6-.-,%8)$'" D%?$+&=`"/I)DI" )*" (DD%?$+(<,-" +%" +I-" EK" :%?$D),2" 3I-" I-(6" %LL)D-" )$" c&)*+)($*($6" I(*" ("
D%;;?$)D(+)%$*" 6-8(&+;-$+e" (" L)$($D-a" I?;($" &-*%?&D-*" ($6" L(D),)+)-*" 6-8(&+;-$+e" ($6" ($"
)$+-&$(+)%$(," 6-8(&+;-$+2" 3I-" ,-(6-&*I)8" +-(;" D%;8&)*-*" +I-" E-D&-+(&=" Y-$-&(,a" +I-" I-(6" %L"
6-8(&+;-$+*"($6"+I-"6)&-D+%&*"%L"+I-"L%?&"&-')%$(,"%LL)D-*2"

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
@"E--";%&-"%$"T);-+("%$"+I-)&"/-<*)+-"I++8Pll///2;);-+(2%&'l""



!F"
"

EK"I(*"("I)'I,="6-D-$+&(,)Z-6"*+&?D+?&-"/)+I"/-,,f-*+(<,)*I-6"M-')%$(,"GLL)D-*")$"#*)("_:%,%;<%`a"0(*+"
#L&)D("_c(;8(,(`a"b-*+"#L&)D("_](;(d%`"($6"E%?+I"#;-&)D("_[);(`2"#,,"*+(LL"(+"+I-*-"%LL)D-*"(&-",%D(,2"
3I-"&-')%$(,"%LL)D-*"I(.-"("I)'I"6-'&--"%L"(?+I%&)+="($6"(?+%$%;="/)+I)$"+I-)&";($6(+-a"($6"+%"8,($a"
);8,-;-$+"($6"6%D?;-$+"&-*?,+*2"

3I-" &-*8%$*)<),)+=" %L" (,," )$*+)+?+)%$(," ;)D&%L)$($D-" L)$($D-" ,)-*" /)+I" +I-" E+&5;;-"T)D&%L)$($D-" #E"
_ETK"#E`a" (" D%;8($=" L?,,=" %/$-6" <=" EK2" Q+" )*" ,%D(+-6"/)+I)$" +I-" )$+-&$(+)%$(," 6-8(&+;-$+" +%" I-,8"
L(D),)+(+-" *=$-&')-*" <-+/--$" -6?D(+)%$" ($6" ;)D&%L)$($D-2" ETK" #E" I(*" +/%" *?<*)6)(&)-*" 6%)$'"
/I%,-*(,-" ,-$6)$'" )$" ;)D&%L)$($D-2" E+&5;;-" T)D&%L)$($D-" 0(*+" #L&)D(" [+6a" %8-&(+-*" %?+" %L" +I-"
&-')%$(,"%LL)D-")$"c(;8(,("($6"8&%.)6-*",-$6)$'")$"0(*+"#L&)D(2"E+&5;;-"T)D&%L)$($D-"#*)("Y?(&($+--"
[+6a" )*" ,%D(+-6" (+" +I-" &-')%$(," %LL)D-" )$" :%,%;<%" <?+" 8&%.)6-*" ,-$6)$'" %$,=" )$" E&)" [($d(2" The 
microfinance activities in Bangladesh are organised as a department under the Sri Lanka office, with 
the Regional Director acting as President and with the day-to-day operations carried out by a 
Microfinance Manager, based in Dhaka. "

B7&!DIIJ!#140$,'0%,#$05!8&1;#1/0$*&!1&-,&C!
Q$"@AAN"1%&(6\*"D).),"*%D)-+="6-8(&+;-$+"D%;;)**)%$-6"($"%&'($)Z(+)%$(,"8-&L%&;($D-"&-.)-/"%L"EK2"
3I-"L)$(,"&-8%&+"L&%;"@AAV"D%$D,?6-6"+I(+"EK")*"8&%.)6)$'"-LL-D+).-"()6a"($6"+I(+")+")*"($"%&'($)Z(+)%$"
(<,-"+%",-(&$"L&%;"-C8-&)-$D-*"($6"D%;;)++-6"+%"(66&-**)$'"/-(d$-**-*2B"EK"/(*"L%?$6"+%"I(.-"+I-"
*?LL)D)-$+"8&%L-**)%$(,a"L)$($D)(,"($6"(6;)$)*+&(+).-"D(8(D)+="+%"D(&&="%?+"8&%'&(;;-*2"3I-"DI(,,-$'-*"
($6"/-(d$-**-*")6-$+)L)-6")$D,?6-6P"

• 3I-"%&'($)Z(+)%$(,"*+&?D+?&-"6%-*"$%+"(,,%/"-(*="D&%**fL-&+),)*(+)%$"(D&%**"&-')%$*"%&"
("*+);?,(+)$'"&-,(+)%$*I)8"<-+/--$"&-')%$(,"%LL)D-*"($6"+I-"8&%'&(;;-"6-8(&+;-$+"
(+"I-(6"%LL)D-e"

• H&%'&(;;)$'" %L" 6-.-,%8;-$+" )$+-&.-$+)%$*" (&-"/-(d" ($6" X?(,)+=" %L" )$+-&.-$+)%$*"
D($"-(*),="-$6"?8"<-)$'")$D)6-$+(,e"

• EK\*"&-*%?&D-*"(&-"+%%"+I)$,="*8&-(6"($6"&-*%?&D-*"*I%?,6"<-";%&-"D%$D-$+&(+-6e"
• :%%&6)$(+)%$"($6"I(&;%$)*(+)%$"/)+I"%+I-&"6%$%&*\"-LL%&+*"(&-"+%%",);)+-6e"
• 3I-&-" (&-" L-/-&" .(,?-6" (66-6" L&%;"EK" )$+-&.-$+)%$*" )$";)D&%L)$($D-" D%;8(&-6" +%"

-6?D(+)%$e"
• 3I-&-")*",);)+-6"*=$-&'="<-+/--$"-6?D(+)%$"($6";)D&%L)$($D-e"
• EK",(Dd*"("D,-(&"-6?D(+)%$"8%,)D="($6")+*"(88&%(DI")*"+%%"<&%(6"($6".('?-e"($6"
• 3I-";)D&%L)$($D-" )$+-&.-$+)%$*"(&-"$%+" *?*+()$(<,-"($6"("6)LL-&-$+"<?*)$-**";%6-,"

*I%?,6"<-"6-.-,%8-62"""

Q$"*?<*-X?-$+"6)*D?**)%$"<-+/--$"1%&(6\*"D).),"*%D)-+="6-8(&+;-$+"($6"EK"L%?&" )**?-*"/-&-"*)$',-6"
%?+"+I(+"$--6-6"+%"<-"(66&-**-62U"

• #"<-++-&"*=*+-;"L%&"X?(,)+="(**?&($D-"($6",-(&$)$'"<-+/--$"&-')%$(,"%LL)D-*"($6"+I-"
I-(6"%LL)D-"$--6*"+%"<-"6-.-,%8-6e"

• #" ;%&-" D,-(&,=" 6-L)$-6" -6?D(+)%$(," *+&(+-'=a" )$D,?6)$'" I%/" +%" /%&d" /)+I" ,%D(,"
(?+I%&)+)-*"+%"(.%)6"6?8,)D(+)%$"($6"-*+(<,)*I;-$+"%L"8(&(,,-,"-6?D(+)%$"L(D),)+)-*e"

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
B"E--"3)+?*"3-$'("($6"M%="T-&*,($6a"E+1$#"3$,"*#$%&'(F"(G&*H&;,+<..(&!*5#2$,"*#a"K)$(,"M-8%&+a"G*,%P"1%&(6"@AAV"_I*+$2&
'()*+,&CJK?@@L&'(F"(G9:"
U" E--" (,*%" EK\*" ,-++-&" +%" 1%&(6" %?+,)$)$'" ">%$#& H*+& H*%%*GM5)& $H,(+& ,4(& *+1$#"N$,"*#$%& +(F"(G& *H& ;,+<..(& !*5#2$,"*#" _!@"
#?'?*+"@AAV`2""



!J"
"

• K?&+I-&" D,(&)L)D(+)%$" %L" +I-" &%,-" %L" ;)D&%L)$($D-a" )$D,?6)$'" +I-" *-,-D+)%$" %L" ($"
(88&%8&)(+-"<?*)$-**";%6-,a"($6")$D&-(*-6"L%D?*"%$"+-DI$)D(,"(**)*+($D-"L&%;"EK"+%"
;)D&%L)$($D-"8(&+$-&*e"($6"

• Q;8&%.-;-$+")$"+I-"'-$6-&"<(,($D-")$"EK\*"*-$)%&";($('-;-$+2"

" "



!N"
"

"

!

!

!

K@!3140$,'0%,#$05!'%1+*%+1&!0$:!-05+&!0::&:!
"

EK"I(6"("+%+(,"*+(LL"%L"(<%?+"!BA"(+"+I-"-$6"%L"@A!@a"?8"+-$"8-&D-$+"L&%;"!!V")$"@AAO"($6"@A!A2"GL"
+I-*-" (<%?+" B@" (&-" <(*-6" (+" +I-" I-(6" %LL)D-" )$" c&)*+)($*($62" E-.-$" 8-&*%$*" (&-" -;8,%=-6" )$" +I-"
)$+-&$(+)%$(," 6-8(&+;-$+" _+I-" 8&%'&(;;-" 6-8(&+;-$+" /I)DI" $%/" <&)$'*" +%'-+I-&" +I-" +/%"
8&%L-**)%$(," L%D?*" (&-(*" R";)D&%L)$($D-" ($6" -6?D(+)%$`2" 3I-" .(*+";(4%&)+=" R" OO" )$" ,(+-" @A!@" R" (&-"
-;8,%=-6"(+"+I-"L%?&"&-')%$(,"%LL)D-*"($6"+I-)&"*(+-,,)+-"D%?$+&="%LL)D-*2"3I-"-C8($*)%$"%L"*+(LL")$"+I-"
D?&&-$+"8-&)%6"I(*",(&'-,="+(d-$"8,(D-")$"+I-"&-')%$*a";()$,=")$"b-*+"#L&)D(2F"3I-"-C8($*)%$")$"b-*+"
#L&)D(" is partly due to the creation of the Speed School Secretariat for the expansion of the speed 
school concept."

3%+(," EK" )$D%;-" )$" @A!!"/(*" (,;%*+"1Gc"!@@";),,)%$2" 3I)*" &-8&-*-$+*" (" 6-D&-(*-" *)$D-" @A!A" L&%;"
1Gc"!B@";),,)%$a";()$,="6?-"+%"("&-6?D+)%$")$"8&).(+-"6%$(+)%$*"<?+"(,*%"("6-D&-(*-")$"'&($+*"L&%;"
+I-"1%&/-')($"0;<(**=" )$"E&)"[($d("($6"L&%;"i1SH")$"E?6($2"#DD%&6)$'"+%"+I-"8&)$D)8,-*"?*-6"L%&"
D,(**)L)D(+)%$" %L" D%*+*a" /I)DI" /-" /),," &-+?&$" +%" )$" :I(8+-&" Fa" EK" *8-$+" %$,=" U2B" 8-&" D-$+" %$"
(6;)$)*+&(+)%$a"!!2J"8-&"D-$+"%$"L?$6&()*)$'"($6"VU2!"8-&"D-$+"%$"+I-"8&%'&(;;-*2""

#DD%&6)$'"+%"+I-"#$$?(,"M-8%&+"@A!!a"EK"*8-$+"1Gc"!@O";),,)%$")$"@A!!a"%L"/I)DI"1Gc"NB";),,)%$"_FN"
8-&" D-$+" %L" +I-" +%+(,`" /(*" 6)*<?&*-6" +%" 8(&+$-&*" )$" +I-" 6-.-,%8)$'" D%?$+&)-*" R" )$D,?6)$'" 6)*(*+-&"
&-*8%$*-2"3(<,-"B2!"<-,%/"').-*" +I-"<&-(df6%/$"%L" +I-"EK"D%*+*2"M?$$)$'" +I-" L%?&"M-')%$(,"GLL)D-*"
(;%?$+-6"+%"1Gc"!V";),,)%$"($6"+I-"&-;()$)$'"1Gc"BV";),,)%$"_BA"8-&"D-$+"%L"+I-"+%+(,`"/(*"*8-$+"(+"
+I-"W-(6"GLL)D-"L%&"L?$6&()*)$'"_1Gc"!F";),,)%$`a"(6;)$)*+&(+)%$"_1Gc"*)C";),,)%$`a"8&%'&(;;-"L%,,%/"
?8" _+-$";),,)%$`" ($6" )$L%&;(+)%$" ($6" 8?<,)D" -6?D(+)%$" _-)'I+";),,)%$`2" 3I-" L)'?&-*" *?''-*+" +I(+" +I-"
*I(&-" %L" L?$6*" '%)$'" 6)&-D+,=" +%" <-$-L)D)(&)-*" )*" &-,(+).-,=" *;(,,a" -*8-D)(,,=" D%$*)6-&)$'" +I(+" +I-"
8(&+$-&*"&-D-).)$'"FN"8-&"D-$+"%L"+I-"+%+(,"(,*%"I(.-"(,,"%&"8(&+*"%L"+I-)&"(6;)$)*+&(+).-"D%*+*"D%.-&-6"
L&%;"+I-*-"'&($+*2"W-$D-a"+I-"L?$D+)%$*"+I(+"(&-"D%.-&-6")$"+I-"UB"8-&"D-$+"+I(+"6%-*"$%+"'%"6)&-D+,="
+%"<-$-L)D)(&)-*a")$D,?6)$'"D(8(D)+="<?),6)$'a"*I%?,6"8,(="($");8%&+($+"&%,-")$"%&6-&"L%&"+I-"*8-$6)$'"
+%"<-"4?*+)L)-62"

"

"

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
F"3I)*" )$L%&;(+)%$" )*"8(&+,="6-&).-6" L&%;"($$?(," &-8%&+*"(*"/-,,"(*" L&%;"?$8?<,)*I-6"6%D?;-$+" L&%;"EK"%$"O'& "#2"P$,*+3"
_'+("@A2!!2@A!@`"/I)DI"8&%.)6-*"("6-+(),-6"<&-(d6%/$"%L"-;8,%=;-$+"*+(+)*+)D*")$"+I-"@AAO"R"@A!@"8-&)%62"
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3I-" *)Z-" ($6" 8&%;)$-$+" &%,-" %L" +I-" &-')%$(," %LL)D-*" &-;()$*" (" 6%;)$($+" L-(+?&-" %L" +I-" EK"
%&'($)Z(+)%$(," *+&?D+?&-2" 3I-" &-')%$(," %LL)D-*" I(.-" D%$*)6-&(<,-" (?+%$%;=" )$" 8&%'&(;;-"
6-.-,%8;-$+" ($6" );8,-;-$+(+)%$" /I),-" +I-" c&)*+)($*($6" %LL)D-" 6%-*" L?$6&()*)$'" ($6" 8&%.)6-*"
L)$($D)(,"%.-&*)'I+2" Q+"(,*%"I(*"("8).%+(," &%,-"(*" +I-"D-$+&-"%L"d$%/,-6'-";($('-;-$+"($6"8&%.)6-*"
*?88%&+"+%"8&%'&(;;-"6-.-,%8;-$+"($6");8,-;-$+(+)%$")$"+I-"&-')%$*2""

3I-" I-(6*" %L" +I-" &-')%$(," %LL)D-*" ($6" (,," *+(LL" (+" +I-" &-')%$(," ($6" *(+-,,)+-" %LL)D-*" (&-" L&%;" +I-"
&-')%$*2"3I-",-(6-&*I)8"+-(;a"which formally meets twice a yeara")$D,?6-*"+I-"E-D&-+(&="Y-$-&(,a"+I-"
+I&--"I-(6*"%L"L)$($D-a";(&d-+)$'"($6"D%;;?$)D(+)%$a"($6"+I-")$+-&$(+)%$(,"6-8(&+;-$+"(*"/-,,"(*"
+I-"L%?&"&-')%$(,"6)&-D+%&*2" 

L&0:!#;;,*&!;+$*%,#$'!0$:!81#410//&!:&-&5#8/&$%!
#"8(*+"D&)+)D)*;"%L"EK"I(*"<--$"+I(+"+I-="I(.-"($")$*?LL)D)-$+"8&%'&(;;-"L%D?*"($6"D%I-&-$D-2"3I-"
-6?D(+)%$" 8%&+L%,)%a" )$" 8(&+)D?,(&a" I(*" *?LL-&-6" L&%;" +I-" ,(Dd" %L" (" 8&%8-&,=" 6-L)$-6" L%D?*" L%&" +I-"
)$+-&.-$+)%$*" ($6"/)+I" 8&%4-D+*" )$" +%%";($="6)*8(&(+-" (&-(*2" 3I-&-" I(*" (,*%" <--$"8%%&" D%I-&-$D-"
<-+/--$" ;)D&%L)$($D-" ($6" -6?D(+)%$2" K?&+I-&;%&-a" +I-" *=$-&'=" ($6" ,)$d('-*" <-+/--$" EK"
)$+-&.-$+)%$*")$"+I-"L%?&"&-')%$*"I(*"<--$",);)+-62J""

3I-" +-(;" L%?$6" +I(+" +I-*-" )**?-*" I(.-" <--$" (66&-**-6" )$" +I-" D?&&-$+" 8-&)%6" _@AAOf@A!B`2" 3I-"
8&%D-**")*"I%/-.-&a"$%+"D%;8,-+-62"G?&"&-.)-/"&-.-(,-6"*-.-&(,"D%$+)$?)$'"($6"&-;()$)$'"DI(,,-$'-*"
($6" g?$L)$)*I-6" <?*)$-**-*2h" 3I-" L%&;(," 6).)*)%$" %L" ,(<%?&" <-+/--$" +I-" I-(6" %LL)D-" ($6" +I-" L%?&"
&-')%$(,"%LL)D-*"(88-(&*"+%"<-"&-(*%$(<,="D,-(&2"3I-&-"(&-"*%;-"?$D-&+()$+)-*"(+"+I-"&-')%$(,"%LL)D-*"
(<%?+" *%;-" (*8-D+*" %L" I-(6" %LL)D-" L?$D+)%$*" R" +I)*" )$D,?6-*" 8-&I(8*" -*8-D)(,,=" +I-" I-(6" %LL)D-"
L)$($D)(," (?6)+" %L" 8(&+$-&*" ($6" /-" &-+?&$" +%" +I)*" )$" :I2" F2" 3I-" +-(;" (,*%" $%+-6" *%;-" ;)$%&"
&-*-&.(+)%$*" &-,(+-6" +%" 8&%'&(;;-" '?)6($D-2" 1-.-&+I-,-**a" <=" ($6" ,(&'-" +I-" *+(LL" (+" +I-" &-')%$(,"
%LL)D-*" (88-(&-6" *(+)*L)-6"/)+I" +I-" &%,-"%L" +I-"I-(6"%LL)D-" )$" &-,(+)%$" +%" L?$6&()*)$'a" &-8%&+)$'"($6"

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
J" 3I)*" )*" (,*%" I)'I,)'I+-6" )$" +I-" @AAV" 8-&L%&;($D-" &-.)-/2" E--" 3)+?*" 3-$'(" ($6"M%="T-&*,($6a"E+1$#"3$,"*#$%& '(F"(G&*H&
;,+<..(&!*5#2$,"*#a"G*,%"1%&(6"@AAV"_I*+$2&'()*+,&CJK?@@L&'(F"(G`2"
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8&%.)*)%$"%L"I($6<%%d*"($6"'?)6-,)$-*2"3I)*"(88,)-*"+%"L)$($D)(,"($6"I?;($"&-*%?&D-";($('-;-$+"(*"
/-,,"(*"+%"8&%'&(;;-"6-.-,%8;-$+2"T($="*+(LL"(+"+I-"&-')%$(,"%LL)D-*"6)6"I%/-.-&"L--,"+I(+"+I-"I-(6"
%LL)D-")*"+&=)$'"+%"8,(="("<)''-&"&%,-")$"8&%'&(;;-"6-.-,%8;-$+"+I($"+I-="*I%?,6a"6-*8)+-"("'-$-&(,"
*?88%&+" +%" +I-" $--6" L%&" '&-(+-&" 8&%'&(;;-" D%I-&-$D-2" T?DI" 8&%'&-**" I(*" (,*%" <--$" ;(6-" )$"
&-,(+)%$*" +%" 6-.-,%8)$'" '?)6-,)$-*" ($6" (88&%(DI-*" +%" X?(,)+=" (**?&($D-" &-*?,+" <(*-6";($('-;-$+2"
3I)*"/(*")6-$+)L)-6"(*"(";(4%&"/-(d$-**")$"+I-"@AAV"&-.)-/2"

3I-" &%,-" %L" I-(6" %LL)D-" )$" &-,(+)%$" +%" 8&%'&(;;-" 8,($$)$'" ($6" );8,-;-$+(+)%$" &-;()$*" (" ;(4%&"
DI(,,-$'-2"3I-"8&%'&(;;-"6-8(&+;-$+a"$%/"+I-" )$+-&$(+)%$(,"6-8(&+;-$+a"I(*"<--$"*+&-$'+I-$-6"
/)+I" +I-" (88%)$+;-$+" %L" (" 6-8(&+;-$+" 6)&-D+%&" ($6" ($" -6?D(+)%$";($('-&2" 3I-&-" I(*" (,*%" <--$"
)$+-&$(,"&-%&'($)Z(+)%$2"3I-&-")*"("8(&+f+);-"6-*d"%LL)D-&"L%&"-(DI"%L"+I-"L%?&"&-')%$*"&-*8%$*)<,-"(,*%"
L%&" &-8%&+)$'" +%"1%&(62" 3I-" 6-*d" %LL)D-&*" D%;<)$-" +I)*"/)+I" %+I-&" +(*d*" _T70l6-.-,%8;-$+" 8%,)D="
%LL)D-&a")$*+)+?+)%$(,"L?$6"&()*)$'a"-6?D(+)%$(,"(6.)*%&`2"T%*+"*)'$)L)D($+,=a"E+&5;;-"T)D&%L)$($D-"I(*"
<--$"<&%?'I+" )$+%" +I-" )$+-&$(+)%$(,"6-8(&+;-$+" +%" L(D),)+(+-" D%I-&-$D-"<-+/--$" +I-" +/%" +I-;(+)D"
(&-(*2" E+-8*" +%" *+&-$'+I-$" +I-" 8&%'&(;;-l)$+-&$(+)%$(," 6-8(&+;-$+" I(.-" <--$" )$" ,)$-" /)+I"
&-D%;;-$6(+)%$*"L&%;"+I-"@AAV"8-&L%&;($D-"&-.)-/2"""

3I-")$+-&$(+)%$(,"6-8(&+;-$+"(88-(&*"+%"L?$D+)%$"/-,," )$"&-,(+)%$"+%"d$%/,-6'-";($('-;-$+2"3I-="
D%,,-D+"($6"8&%D-**"6(+("%$"8&%'&(;;-");8,-;-$+(+)%$")$"+I-"&-')%$*a"&-8%&+"+%"6%$%&*a"($6"8&%.)6-"
I($6<%%d*" ($6" '?)6-,)$-*" +%" +I-" &-')%$*2" Q;8%&+($+" (DI)-.-;-$+*" )$" +I-" D?&&-$+" 8-&)%6" (&-"
'?)6-,)$-*"%$"*-,-D+)%$"($6"(**-**;-$+*"%L"8(&+$-&*" _*--";%&-"%$"+I)*" )$"+I-"$-C+"DI(8+-&`a"("6&(L+"
I($6<%%d"_L&%;"-(&,="@A!@`"%$"&-*?,+"<(*-6";($('-;-$+"($6"("*I%&+";($?(,"%$"D&%**"D?++)$'")**?-*"
_'-$6-&a"-$.)&%$;-$+"($6"D?,+?&-`2"Qn addition, a Child Protection Policy has been developed (2011). 

3I-"L?,,");8(D+"(+"+I-"8%,)D=",-.-,";(="%$,="<-"-.)6-$+"/)+I"+I-"6-.-,%8;-$+"%L"+I-";(*+-&"8,($"L%&"
+I-"D%;)$'"L).-f=-(&"8-&)%62"""

3I-"+-(;"$%+)D-6"+I(+"+I-"6-8(&+;-$+"L(D-*"DI(,,-$'-*"<%+I"(+"+I-"D(8(D)+="($6"D%;8-+-$D-",-.-,2"
3I-&-"(&-"(,*%"?$D-&+()$+)-*" )$"+I-"&-')%$*"(<%?+"+I-"L?$D+)%$*"%L"+I-"6-8(&+;-$+"/)+I".)-/*"<-)$'"
-C8&-**-6"+I(+"+I-="(&-"(++-;8+)$'"+%"6%"+(*d*"/I)DI")*"<-++-&";($('-6"<="+I-"&-')%$*"+I-;*-,.-*2"
G<*-&.)$'"8&%'&(;;-"6-.-,%8;-$+"($6");8,-;-$+(+)%$")$"+I-"+/%"&-')%$*".)*)+-6"+I-"+-(;"$%+)D-6"
+I(+" +I-&-" /-&-" )$*+($D-*" %L" )$*?LL)D)-$+" %&" 8%%&" (++-$+)%$" +%" -LL-D+).-$-**" )**?-*a" X?(,)+=" %L" +I-"
*-&.)D-*"6-,).-&-6"<="+I-"8(&+$-&*"($6"*?*+()$(<),)+="%L"+I-"%8-&(+)%$*2"3I-"I-(6"%LL)D-"(88-(&*"$%+"
+%"I(.-"<--$"(<,-"+%"8&%.)6-"*?LL)D)-$+"&-D%;;-$6(+)%$*"L%&");8&%.-;-$+*"%&"D%&&-D+).-"(D+)%$a"%&"
(6.)D-" %$" I%/" +%" 8&%D--62" #" L-/" -C(;8,-*" (&-" ;-$+)%$-6" I-&-" L%&" ),,?*+&(+).-" 8?&8%*-*P" Q$" +I-"
(6%,-*D-$+"')&,*"8&%'&(;;-")$"i'($6(a"')&,*"/I%"I(6"6&%88-6"%?+"%L"*DI%%,"/-&-"').-$"*?<*+($+)(,"
(**-+*"/)+I%?+"($="D%$*)6-&(+)%$"+%"I%/"+I)*"D%?,6")$D&-(*-"L?+?&-"6&%8f%?+"&(+-*2"T%&-%.-&a"+I-&-"
/(*"$%"-C)+"*+&(+-'="6-*8)+-"+I-"6-*)'$"L-(+?&-"+I(+"+I-"8&%'&(;;-"/%?,6";%.-"+%"$-/",%D(+)%$*a"
($6"/-"6)6"$%+" L)$6"($=%$-" )$" +I-"EK" *+&?D+?&-"/I%"d$-/" +I(+"]M#:"%8-&(+-*"(" .-&=" ,(&'-" *);),(&"
8&%'&(;;-" )$" i'($6(" _*--" +I-" D(*-" *+?6=" )$" ($$-C" B" L%&" L?&+I-&" 6-+(),*`2" G$-" 8(&+$-&" )$" i'($6("
.)*)+-6"8&%.)6-*"8&%L-**)%$(,"DI),6D(&-"L%&"+I-"8%%&a"<?+"*?DI"8&%'&(;;-*"D($")$";%*+"D(*-*"$-.-&"<-"
*?*+()$-6"/)+I%?+"6%$%&*"D%$+)$?)$'"+%"D%.-&"+I-"L?,,"D%*+"%L"+I-"*-&.)D-2"3I-"+(&'-+"'&%?8")*"$%+"(<,-"
+%"D%.-&"-.-$"("L&(D+)%$"%L"*?DI"8&%L-**)%$(,"8&-f*DI%%,"-6?D(+)%$a"/I)DI")*"("*-&.)D-"+I(+" )*";()$,="
6-;($6-6"<=";)66,-R"($6"?88-&f)$D%;-"'&%?8*2"T%&-%.-&a"+I-"Y%.-&$;-$+")*",)d-,="+%"I(.-"%+I-&"
8&)%&)+)-*"L%&"-C8($*)%$"%L"8?<,)D"*-&.)D-"8&%.)*)%$"(*"-(&,="DI),6I%%6"D(&-"?*?(,,="D%;-*",(+-&")$"+I-"
6-.-,%8;-$+"+&(4-D+%&=:&"#$%+I-&"8(&+$-&"*?88%&+)$'"*-,LfI-,8"'&%?8*"(,*%"%&'($)*-6"*(.)$'*"'&%?8*"
L%&" *;(,," DI),6&-$2" 3I-" DI),6&-$" I(6" $%" )6-(" /I=" +I-=" /-&-" *(.)$'2" Q+" )*" +I?*" ,)d-,=" +I(+" +I-"
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-LL-D+).-$-**" %L" +I-" &-*%?&D-*" /%?,6" <-" I)'I-&" <=" +-(DI)$'" (6%,-*D-$+*" ($6" (6?,+*" &(+I-&" +I($"
DI),6&-$2"W%/-.-&a" +I)*" )*" $%+" ($" -C(;8,-" +=8)D(," L%&" :TTK" '&%?8*a" <?+" )+" ),,?*+&(+-*" +I-" $--6" L%&"
<-++-&"'?)6($D-"($6"*?88%&+"L&%;"EK2""

Q$"E&)"[($d("/-"%<*-&.-6"+I(+"+I-"EK")$"+I-",(*+"D%?8,-"%L"=-(&*"I(*"6-.-,%8-6"8&%4-D+*"($6"(D+).)+)-*"
)$"+I-"/(&f(LL-D+-6"8(&+*"%L"+I-"D%?$+&="_+I-"T($$(&"6)*+&)D+")$"+I-"$%&+I`2"3I)*"I(*"<--$"L?$6-6"<="
E/-6)*I" *%?&D-*" ($6" +I-"1%&/-')($" -;<(**=" )$" :%,%;<%2" E?DI" (" *I)L+" )$" '-%'&(8I)D(," (&-(" ($6" ("
;%.-"+%"(".-&="6)LL-&-$+"D%$+-C+";(="<-"4?*+)L)-6a"<?+")+"(,*%"6-;($6)$'"($6"&-X?)&-*"(66)+)%$(,"*d),,*"
L&%;"EK2"Q$"+I)*"D(*-")+"&-X?)&-*"($"(<),)+="+%"/%&d"%$"8%*+fD%$L,)D+"&-D%$*+&?D+)%$")**?-*"($6"+%"<&)6'-"
+I-" 6).)6-" <-+/--$" &-,)-L" ($6" 6-.-,%8;-$+2" 3I-*-" (&-" (&-(*"/I-&-" EK" 8%+-$+)(,,=";(=" <-" (<,-" +%"
D%$+&)<?+-"($6"8&%.)6-"(66-6".(,?-a"(*"),,?*+&(+-6"<="EK\*"&-I(<),)+(+)%$"/%&d"(L+-&"+I-"3*?$(;)a"<?+"
EK"6%-*"$%+"I(.-"*+&%$'"8&%L-**)%$(,"*d),,*")$"&-D%$*+&?D+)%$"(L+-&"("/(&2 
"
3I-*-"-C(;8,-*" &-)$L%&D-a" )$"%?&".)-/a" +I-"$--6"+%";()$+()$"(" +I-;(+)D" L%D?*" L%&"EK" )$+-&.-$+)%$*2"
3I-".-&="<&%(6,="6-L)$-6"g-6?D(+)%$"+I-;-h")*"*+),," +%%"<&%(6"L%&"EK"+%"<-"(<,-"+%"8&%.)6-"&-X?)&-6"
'?)6($D-2" #" *I(&8-&" L%D?*" )*" );8%&+($+" $%+" 4?*+" L%&" D%*+" ($6" -LL)D)-$D=" D%$*)6-&(+)%$*" <?+" (,*%" +%"
-$*?&-" +I(+" EK" R" <%+I" )$" c&)*+)($*($6" ($6" )$" +I-" &-')%$(," %LL)D-*" R" I(*" +I-" &-X?)&-6" 8&%L-**)%$(,"
D%;8-+-$D-" +%" 8&%.)6-" 8&%L-**)%$(," .(,?-" (66-6" ($6" *?88%&+" +%" 8&%'&(;;-*2" 3I-" +-(;"
(Dd$%/,-6'-*" +I(+" +I-" 8&-**?&-" L&%;"6).-&*-" &-')%$*" ($6" +I-" $--6*" %L" 8(&+$-&*" ($6" D%;;?$)+)-*"
;(d-"EK\*"-LL%&+*"+%"8&)%&)+)*-"($6"$(&&%/"+I-"L%D?*"6)LL)D?,+2"b-"/),,"*+),,";()$+()$"+I(+";%&-"-LL%&+*"
*I%?,6"<-";(6-"+%"*I(&8-$"+I-"8&%'&(;;-"L%D?*2""

#"*-D%$6";(4%&"DI(,,-$'-")*"+I-"&%,-"%L"+I-";)D&%L)$($D-"D%;8($=2""EK"I(*"$%+"<--$"(<,-"+%"-$*?&-"
8&%8-&" *=$-&')-*" <-+/--$" +I-" -6?D(+)%$(," ($6" ;)D&%L)$($D-" 8&%'&(;;-*2" E-.-&(," %L" +I%*-" /-"
)$+-&.)-/-6")$"+I-"&-')%$*"(,*%")$6)D(+-6"+I(+"+I-"'(8";(="I(.-"<--$"/)6-$-6")$"+I-"D?&&-$+"8-&)%6"
($6" L%,,%/)$'" +I-" -*+(<,)*I;-$+" %L" +I-" EK"T)D&%L)$($D-" D%;8($=2" 3I-" +-(;"I(*" $%+-6" +I(+" +I-*-"
)**?-*"(&-"<-)$'"(66&-**-62"3I-" +/%" +I-;(+)D"(&-(*"%L";)D&%" L)$($D-"($6"-6?D(+)%$"I(*"$%/"<--$"
<&%?'I+"+%'-+I-&")$"+I-")$+-&$(+)%$(,"6-8(&+;-$+"(+"+I-"I-(6"%LL)D-2""#"*8-D)(,")$+-&$(,"+(*d"L%&D-")*"
D?&&-$+,=" (,*%" )$.-*+)'(+)$'" +I-" )**?-2" Q+" )*" %?+*)6-" +I-" *D%8-" L%&" +I)*" &-.)-/" +%" 8&%.)6-"
&-D%;;-$6(+)%$*" L%&" I%/" +I)*" *I%?,6" <-";($('-6" )$" +I-" L?+?&-2" W%/-.-&a" +I-" 8&-*-$+" *)+?(+)%$"
*I%?,6" $%+" D%$+)$?-2" 3I)*";(=" (,*%" &-X?)&-" &-.)*)+)$'" +I-" &-,(+)%$*" <-+/--$" +I-" 8(&-$+" D%;8($)-*"
($6"+I-"*?<*)6)(&)-*")$"E&)"[($d("($6"i'($6(2""""""""

<&4,#$05!0$:!*#+$%12!#;;,*&'!
3I-" &-')%$(,"%LL)D-*" .(&=" )$" *)Z-"($6" *-+f?82" 3I-"<)''-&"%$-*"(&-" )$"#*)(" _:%,%;<%`"($6"0(*+"#L&)D("
_c(;8(,(`2" 3I-" <)''-&" &-')%$(," %LL)D-" /%?,6" +=8)D(,,=" I(.-" (" &-')%$(," 6)&-D+%&a" 8&%'&(;;-"
D%%&6)$(+%&a"T70"%LL)D-&a"L)$($D-"*+(LL"($6"("D%;;?$)D(+)%$*"%LL)D-&"8&%.)6)$'"8&%'&(;;-"*?88%&+"
($6" L)$($D)(,"%.-&*)'I+"($6" *?88%&+" +%"-(DI"%L" +I-"D%?$+&="8&%'&(;;-*2" Q$"#*)(" +I-&-" )*"(" D%?$+&="
%LL)D-"/)+I"8&%'&(;;-"D%%&6)$(+%&*"($6"L)$($D-"%LL)D-&*")$"1-8(,"($6"]($',(6-*I")$"(66)+)%$"+%"+I-"
D%;<)$-6"&-')%$(,lE&)"[($d("%LL)D-2"Q$"%+I-&"&-')%$*"+I-&-";(="<-"%LL)D-*")$"*%;-"%L"+I-"D%?$+&)-*a")$"
%+I-&" +I-&-";(="<-" 4?*+" (" D%%&6)$(+%&"%&" (" D%$*?,+($+2" Q$" 0(*+"#L&)D(" +I-&-" )*" +I-" D%?$+&="%LL)D-" )$"
i'($6(a"("*(+-,,)+-"%LL)D-")$"E%?+I"E?6($"/I),-"("3($Z($)(f<(*-6"D%$*?,+($+"I(*"<--$"D%;;)**)%$-6"
+%"I-,8"+I-"D%?$+&="8&%'&(;;-"+I-&-2"

3I-"+-(;")*"$%+" )$"("8%*)+)%$"+%"8&%.)6-"($="L)$(," 4?6'-;-$+"%$"+I-"6).)*)%$"%L" ,(<%?&"<-+/--$"+I-"
&-')%$(," ($6" D%?$+&=" %LL)D-*2"b-"6%"$%+-" +I(+" 6)LL-&-$+" *%,?+)%$*" (88-(&" +%" <-" *%?'I+" )$" 6)LL-&-$+"
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&-')%$*2" T%&-" );8%&+($+,=a" /-" I(.-" $%+" %<*-&.-6" ($=" D%$*)6-&(+)%$" %L" +I-" D%*+" );8,)D(+)%$*" %L"
*-,-D+)$'"6)LL-&-$+"%8+)%$*2"3I-"&-.)-/"+-(;")*"D%$D-&$-6"(<%?+"D%*+"-LL)D)-$D="($6"/),,"&-D%;;-$6"
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H&-f*DI%%," -6?D(+)%$" )*" ?*?(,,=" D%$*)6-&-6" (" ,?C?&=" +I(+" D%;-*";?DI" L?&+I-&" 6%/$" %$" +I-" ,)*+" %L"
-6?D(+)%$")$+-&.-$+)%$*"&-,-.($+"L%&"+I-"8%%&2"

A$%&1$05!*#$%1#5!'2'%&/!
3I-" L)$($D)(," ;($('-;-$+" ($6" D%$+&%," *=*+-;*" (&-" %L" D&?D)(," );8%&+($D-" L%&" ($=" 6-.-,%8;-$+"
%&'($)*(+)%$a"($6";%&-"*%" L%&" +I%*-"%8-&(+)$'" )$"&)*d="-$.)&%$;-$+*2"bI-$"D%&&?8+)%$" )*"I)'Ia"($6"
-.-$"-;<-66-6")$"*%D)-+="(*"/-"L)$6")$";%*+"EK"D%?$+&)-*"($6"/I-$"+I-"'-$-&(,"D%;8-+-$D=")*",%/a"
+I-&-" )*"("I)'I" &)*d"%L";)*?*-"%L" L?$6*2"3I-"@AAV"%&'($)*(+)%$(," &-.)-/"L%?$6"+I(+" +I-"Wj"L)$($D)(,"
;($('-;-$+" ($6" )$+-&$(," D%$+&%," *=*+-;*" (&-" /-,," -*+(<,)*I-6" ($6" (6I-&-6" +%" )$" 8&(D+)D-" <="
D%;8-+-$+"*+(LL"f"/)+I"I-,8"($6"*?88%&+"L&%;"+I-"MG*2"G?&"&-.)-/")*")$",)$-"/)+I"+I-"@AAV"L)$6)$'*2""

3I-" EK" L%&;(," L)$($D)(," ($6" D%$+&%," *=*+-;" &-.-(,*" ($" -,(<%&(+-" *+&?D+?&-" L%&";()$+()$)$'" )$+-&$(,"
D%$+&%,"($6"&-6?D)$'"&)*d"%L";)*?*-"%L"L?$6*2"3I-"#$+)fL&(?6"($6":%&&?8+)%$"H%,)D=a"+I-"H(&+$-&"#?6)+"
M-.)-/"H&%D-6?&-*" _/)+I" +I-" &-6a"=-,,%/"($6"'&--$"D(+-'%&)Z(+)%$`a" +I-"#$+)fD%&&?8+)%$" &-8%&+"($6"
+I-" S-.)(+)%$" M-8%&+" +%" +I-" EK" ]%(&6" +%'-+I-&" 8&%.)6-" (" D%$.)$D)$'" L&(;-/%&d" ($6" 8&(D+)D-" +%"
8&-.-$+";)*?*-"%L"L?$6*2"T%&-%.-&a"+I-"S-.)(+)%$"M-8%&+*"($6"(D+)%$"+(d-$"('()$*+"8(&+$-&*"*I%/*"("
*+&%$'"D%;;)+;-$+"+%"EK\*"$%$f+%,-&($D-"(88&%(DI"+%"D%&&?8+)%$2"3&($*8(&-$+"*=*+-;*"(&-")$"8,(D-"
($6" (6I-&-6" +%" )$" +I-" EK" %&'($)Z(+)%$a" )$D,?6)$'" ($" -,(<%&(+-" E+(LL" W($6<%%d" _)2-2" +I-"
H-&*%$(,It$6<%da" S-D2" @A!@`2" 3I-" +-(;" I(*" $%+" &-.)-/-6" L)$($D)(," ;($('-;-$+" /)+I" +I-" EK"
;)D&%L)$($D-"L(;),="_ETKa"ETK0#a"ET#Y["($6"8(&+$-&*`2"

#,,"8&%4-D+*"($6"8(&+$-&*"(&-"(?6)+-6"-.-&="=-(&"<="-C+-&$(,"(?6)+%&*2" "The usual practice is for the 
Regional Offices to select well established and recognised audit firms to perform the financial audits 
for their projects and partners, following a call for tenders. 3I-"&-.)-/"%L"8(&+$-&"(?6)+*"/(*"8(&+,="
DI($'-6" )$" @AAO2" #,," 8&%4-D+*" (&-" $%/" &-.)-/-6" %$" +I-" *(;-" *+($6(&6" _(DD%?$+)$'" 8%,)D=`2" EK\*"
-C+-&$(," (?6)+%&a" H&)D-/(+-&I%?*-:%%8-&*" #E" _H/:`" (,*%" 6%-*" (" *-,-D+)%$" %L" (88&%C);(+-,=" BA"
8&%4-D+*"(*"8(&+"%L"+I-")$+-&$(,"D%$+&%,2"EK"L)$($D-"*+(LL"*?<*-X?-$+,="(**-**-*"(,,"8&%4-D+"(?6)+*"($6"
8&-*-$+*" ($" -.(,?(+)%$" %L" +I-" )$+-&$(," D%$+&%," *+($6(&6" )$" +I-" .(&)%?*" 8&%4-D+*2" T%&-%.-&a" +I-"
8(&+$-&*" (&-" $%+" %$,=" &-.)-/-6" <=" ($" -C+-&$(," (?6)+%&" (DD-8+(<,-" +%" EKa" <?+" EK" (,*%" D%$6?D+*" ($"
)$+-&$(," (?6)+" )$" (6.($D-" %L" +I-" -C+-&$(," (?6)+" +%" *?88%&+" +I-" 8(&+$-&*" /%&d" +%" D%;8,=" /)+I" +I-"
&-X?)&-;-$+*2"

3I-"D%;;-$+*"6?&)$'"+I-"H(&+$-&"#?6)+"M-.)-/"8&%D-**"(&-"D,(**)L)-6")$+%"+I&--"6)LL-&-$+"D(+-'%&)-*e"
%$-"%&";%&-"*-&)%?*"8&%<,-;*"_&-6"D(+-'%&=`a"$--6"L%&");8&%.-;-$+"_=-,,%/"D(+-'%&=`"($6"$%$-"%&"
.-&="L-/"D%;;-$+*"_'&--$"D(+-'%&=`2"S?&)$'"%?&"L)-,6"+&)8*")$"<%+I"E&)"[($d("($6"i'($6("/-"DI-Dd-6"
+I-"6-'&--"+%"/I)DI"+I-"MG"d$-/"+I-"8&%<,-;"D(*-*"($6"+I-"&-(*%$*"L%&"+I-"&-6"L,('*"L%&"-(DI"D(*-"
($6" +%"/I(+" -C+-$+" +I-=" L%,,%/-6" ?8" +I-" D&)+)D(," )**?-*"/)+I" +I-" 8(&+$-&2"T%&-%.-&a"/-" (,*%" ?*-6"
-CD-&8+*"L&%;"+I-"1%&(6"DI-Dd",)*+"L%&"(**-**)$'"+I-"8(&+$-&*\!(6I-&-$D-"+%"+I-"*=*+-;*")$"(66)+)%$"
+%" D&%**fDI-Dd)$'" +I-" )**?-*" &()*-6" )$" +I-" &)*d" D(+-'%&)Z(+)%$" %L" +I-" )$+-&$(," D%$+&%," *=*+-;2" E%;-"
;)$%&" )&&-'?,(&)+)-*"/-&-"6-+-D+-6" _,)d-"<%(&6";-;<-&*"(,*%"8-&L%&;)$'"/%&d" L%&" +I-"%&'($)Z(+)%$a"



BB"
"

,(Dd"%L"8&%8-&"&-8%&+)$'"+%"+I-"<%(&6a"&-,?D+($D-"%L"*8-$6)$'";%$-="%$")$*?&)$'"(**-+*a")$L%&;(,)+=")$"
I)&)$'" 8&%D-6?&-*" ($6" 8&%D?&-;-$+`2" 3I-" '-$-&(," 8)D+?&-" )*" +I(+" +I-" D%$+&%," *=*+-;" /%&d*" (*"
)$+-$6-6" <%+I" )$+-&$(,,=" )$" EK" ($6" .)*frf.)*" 8(&+$-&*" ($6" +I-" )$.%,.-6" *+(LL" (&-" (/(&-" %L" +I-"
*I%&+D%;)$'*" ($6" /%&d*" /)+I" +I-)&" ,);)+-6" &-*%?&D-*" +%" (<)6-" <=" +I-" &-,(+).-" *+&)D+" (?6)+)$'" ($6"
*=*+-;"&-X?)&-;-$+*2""

3I-" WG" 8,(=*" ($" );8%&+($+" R" ($6" )$" %?&" .)-/" $-D-**(&=" f" &%,-" )$" 8&%.)6)$'" L)$($D)(," D%$+&%," ($6"
*?8-&.)*)%$2"Q+")*");8%&+($+"+I(+"+I)*")*";()$+()$-6"($6"+I(+"DI-Dd*"($6"<(,($D-*"(&-"D%$+)$?-6"+%"<-"
*?88%&+-6" (+" (,," ,-.-,*2" 3I)*" *()6a" )+" )*" (" DI(,,-$')$'" +(*d" L%&" +I-" WG" +%" +(d-" (" D,-(&" ,-(6" )$" ("
6-D-$+&(,)Z-6" *+&?D+?&-"/)+I" *+&%$'" ($6" D%;8-+-$+"MG2" K%&" +I-" 0#"MG" +I-&-" *--;*" +%"<-" (" *%?$6"
<(,($D-"($6"+I-"*?88%&+"%LL-&-6"<="+I-"WG")*";%*+"(88&-D)(+-6"(*"($"(66)+)%$"+%"+I-)&"%/$"/%&d2"
"
#"DI(,,-$'-a"-.)6-$+"L&%;"+I-"E&)"[($d("D(*-a"(&)*-*"/I-$"("8(&+$-&"I(*";%&-"+I($"%$-"6%$%&2"Q+"D($"
<-"6)LL)D?,+"+%"<?),6" )$+-&$(,"D%$+&%,"*=*+-;"D(8(D)+=" )L"6%$%&*"6%"$%+"D%%&6)$(+-"%&"I(&;%$)*-"+I-)&"
*?88%&+")$+-&.-$+)%$*2"Q$"%?&".)-/a")+")*"($");8%&+($+"+(*d"L%&"EK"+%"D%%&6)$(+-")+*"*?88%&+"+%"L)$($D)(,"
;($('-;-$+" /)+I" %+I-&" 6%$%&*2" T%&-%.-&a" +I-" WG" H(&+$-&" #?6)+" M-.)-/" I(*" ,-6" +%" *%;-"
?$I(88)$-**" ($6"?$-(*-" )$" E&)" [($d(2" 3I)*" )*";()$,=" <-D(?*-" +I-"#?6)+" M-.)-/" )*" 8-&D-).-6" (*" +%%"
&)')6a"+%%"*+&%$'")$"D,(**)L)D(+)%$"%L"D(*-*"($6"+I(+")+"I(*"<--$"6-.-,%8-6"/)+I%?+"8&%8-&"D%$*?,+(+)%$"
/)+I" +I-"MG2"#"d-=" )**?-"%L"6).-&'-$D-" )*" +I-"(**-**;-$+"%L" +I-"*-.-&)+="%L" +I-"8&%<,-;*l;)*+(d-*"
6-+-D+-6"R";()$,=" L%&" +I-"WG"?*-"%L" +I-"g&-6h"D(+-'%&=" L%&"8(&+$-&*"/I%"'%+"(" D,-($"(?6)+2" Q$"%?&"
.)-/a" +I)*" %?'I+" +%" <-" (";)$%&" )**?-" *)$D-" )+" )*" (<%?+" +I-" D,(**)L)D(+)%$" ($6" )$+-&8&-+(+)%$*" %L" +I-"
*-.-&)+="%L"+I-"8&%<,-;2"3I-&-")*"$%"6)*8?+-"(<%?+"+I-"(D+?(,")$D)6-$+*2"H-&I(8*"($"(64?*+;-$+"%L"+I-"
D,(**)L)D(+)%$" D%?,6" *%,.-" +I-" )**?-a" L%&" -C(;8,-" /I-&-" &-6fL,('')$'" )*" &-*-&.-6" L%&" D(*-*" /I-&-"
L?&+I-&" *?88%&+"/),," <-" *?*8-$6-6" ?$,-**" +I-" 8&%<,-;" )*" &-*%,.-62" 3I-" *?<*+($+)(," D%;;?$)D(+)%$"
<-+/--$"+I-"MG")$":%,%;<%"($6"WG"%$"+I-")**?-"*I%/*"+I(+"("*%,?+)%$"$--6*"+%"<-"L%?$6"+%"(.%)6"
*8-$6)$'" +);-"?$8&%6?D+).-,=2"1-.-&+I-,-**a"EK"$--6*" +%" *+($6(&6)Z-"'?)6-,)$-*"($6"8&%D-6?&-*" *%"
I(.)$'"6)LL-&-$+")$+-&8&-+(+)%$*"%L"+I-"D,(**)L)D(+)%$*")$"6)LL-&-$+"&-')%$*")*"$%+"&-D%;;-$6-6"R"($6"
+I-" WG" ($6" +I-" MG" $--6*" +%" *8-(d" /)+I" %$-" .%)D-" )$" +I-)&" (**-**;-$+" ($6" D%;;?$)D(+)%$" /)+I"
8(&+$-&*2""

#*"8(&+"%L" +I-"(**-**;-$+"%L" +I-"%.-&(,," )$+-&$(,"D%$+&%," *=*+-;a"/-" )$X?)&-6" )$+%" +I-"6-+-D+)%$"%L"
*?*8)D)%?*"D(*-*a"I%/")+"/(*"6-+-D+-6a"+I-"EK"I($6,)$'"%L"+I-"D(*-"($6"I%/")+"/(*"L%,,%/-6"?82"3I-"EK"
WG"6)6a"6?&)$'"%?&".)*)+a"8&%.)6-"(" L&($d"($6"6-+(),-6"8&-*-$+(+)%$"%L" *-.-&(," D%&&?8+)%$"D(*-*"($6"
I%/"+I-="/-&-"I($6,-62"b-"L%?$6"+I-"*(;-"d)$6"%L"%8-$$-**"(+"+I-"+/%"MG*".)*)+-62"G?&");8&-**)%$"
)*";%&-";)C-6"/I-$" )+" D%;-*" +%" +I-"8(&+$-&*"R" *%;-" L-,+" +I-" )$+-&$(," D%$+&%,"/(*"-CD-**).-"/I),-"
%+I-&*" (88&-D)(+-6" +I-" %88%&+?$)+=" +%" '-+" *?88%&+" +%" I($6,-" +I-" L)$($D)(," ($6" D%$+&%," )**?-*" )$"
(DD%&6($D-"/)+I" ('&--6" *+($6(&6*" _(*" 6-D)6-6" <=" +I-" -C+-&$(," (?6)+*`2" Q+" )*" 8&%<(<,=" );8%&+($+" +%"
d--8" )$" ;)$6" +I(+" (" 8%*)+).-" .)-/" %L" +I-" L)$($D)(," ;($('-;-$+" ($6" D%$+&%," *=*+-;" D%?,6" <-"
8&-*-$+-6" ,%D(,,="-.-$" )L" +I-&-"(&-" L&)D+)%$*"6?-"+%"+I-" L(D+" +I(+" +I-"Wj" )*" &-X?)&-6"+%";%$)+%&"($6"
D%$+&%,"+I-"MG"($6"8(&+$-&*"+I&%?'I"+I-")$+-&$(,"D%$+&%,"*=*+-;2"
" "



BU"
"

" "



BF"
"

!

!

!

Q@!"#$*5+',#$!0$:!1&*#//&$:0%,#$'!
"

EK" )*" (" ;-6)?;f*)Z-6" 1%&/-')($" 6-.-,%8;-$+" 1YGa" *+&%$',=" ($DI%&-6" )$" +I-" E%?+I" ($6" E%?+If
/-*+-&$"8(&+*"%L"1%&/(=2"Q+"I(*";(6-"'&-(+"(DI)-.-;-$+*")$"+&($*L%&;)$'")+*-,L"L&%;"($"%&'($)*(+)%$"
6%)$'" DI(&)+(<,-" ($6" %8-&(+)%$(," /%&d" )$" 6-.-,%8)$'" D%?$+&)-*" )$+%" <-D%;)$'" (" 8&%L-**)%$(," &?$"
6-.-,%8;-$+" %&'($)*(+)%$" /%&d)$'" +I&%?'I" 8(&+$-&*2" Q+" *+($6*" %?+" (,*%" <-D(?*-" %L" +I-" *+&%$'"
8%*)+)%$"%L"*+(LL"L&%;"+I-"E%?+I"/)+I)$"+I-"%&'($)*(+)%$2"Q+*"L%?&"&-')%$(,"%LL)D-*"(&-"*+(LL-6"<=",%D(,*"
($6"+I-"L%?&"&-')%$(,"6)&-D+%&*"(&-";-;<-&*"%L"+I-" ,-(6-&*I)8"+-(;2"3I-&-" )*"(,*%"("&-8&-*-$+(+).-"
L&%;"("8(&+$-&")$"+I-"E%?+I"%$"EK\*"]%(&6"%L"S)&-D+%&*2"K?&+I-&;%&-a" )+"I(*"("*+&%$'"+&(Dd"&-D%&6")$"
;%<),)Z)$'" L)$($D)(," *?88%&+" L&%;" )$6).)6?(," ($6" D%&8%&(+-" 6%$%&*" )$" )+*" E%?+I" ($6" E%?+If/-*+-&$"
gI%;-"+-&&)+%&=h2"T%&-"+I($"I(,L"%L")+*")$D%;-")*"D%;)$'"L&%;"+I-*-"*%?&D-*"/)+I"%$,="*,)'I+,=";%&-"
+I($"BA"8-&D-$+"<-)$'"*-D?&-6"+I&%?'I"+I-"L&(;-/%&d"('&--;-$+"/)+I"1%&(62"

Q;8%&+($+,=a" +I-" &-.)-/" +-(;" I(*" (,*%" L%?$6" +I(+" /-(d$-**-*" ($6" *I%&+D%;)$'*" )6-$+)L)-6" )$" +I-"
@AAV"%&'($)*(+)%$(,"&-.)-/"(&-"<-)$'"(66&-**-6"($6"+I(+"*-.-&(,"*+-8*"I(.-";(6-"+%"+I)*"-LL-D+2"3I)*"
)$D,?6-*" (" *+&-$'+I-$)$'" %L" +I-" 8&%'&(;;-" 6-8(&+;-$+" (+" Wja" 8-&I(8*" -*8-D)(,,=" )$" &-,(+)%$" +%"
X?(,)+="(**?&($D-a"&-*?,+"<(*-6";($('-;-$+"($6"6-.-,%8;-$+"%L"8%,)D="'?)6-,)$-*")$"*-.-&(,"(&-(*2"
3I-"L?,,");8(D+"%L"+I)*")*"-C8-D+-6"+%"<-D%;-"-.)6-$+"/)+I"D%$+)$?-6");8,-;-$+(+)%$"($6"&-L)$-;-$+"
%L" +I-" *+&(+-'=" )$" +I-" L%&+ID%;)$'" $-/" L).-f=-(&" *+&(+-')D" 8,($" -C8-D+-6" +%" <-" L)$(,)*-6" ,(+-&" +I)*"
=-(&2"

3I-"+-(;"$%+-6"*-.-&(,")**?-*"($6"(&-(*"/I-&-");8&%.-;-$+*"($6"L?&+I-&"D,(&)L)D(+)%$*"(&-"$--6-6"
($6"&-X?)&-62"Q+")*"&-D%;;-$6-6"+I(+"+I-="(&-"(66&-**-6")$"+I-"6)*D?**)%$"($6"$-'%+)(+)%$*"<-+/--$"
EK"($6"1%&(6"&-'(&6)$'"+I-"&-$-/(,"%L"+I-"L&(;-/%&d"('&--;-$+2"3I-";()$"&-D%;;-$6(+)%$*"L&%;"
+I-"&-.)-/"+-(;"(&-P"

• 3I-" &-,(+)%$*" <-+/--$" +I-" 6)LL-&-$+" *-';-$+*" )$" +I-" EK" %&'($)*(+)%$" $--6" L?&+I-&"
D,(&)L)D(+)%$2"3I)*"&-,(+-*")$"8(&+)D?,(&"+%"
"

o +I-" *)Z-" ($6" L?$D+)%$*" %L" +I-" 6)LL-&-$+" &-')%$(," %LL)D-*a" )$D,?6)$'" *(+-,,)+-"
%LL)D-*2" S)LL-&-$+" ;%6-,*" (&-" <-)$'" ?*-6" )$" 6)LL-&-$+" &-')%$*2" EK" $--6*" +%"
(**-**"/I(+"/%&d*"<-*+")$"%&6-&"+%";(C);)Z-"-LL-D+).-$-**e"

o 3I-" &%,-" %L" &-')%$(," %LL)D-*" )$" L?$6&()*)$'" $--6*" L?&+I-&" D,(&)L)D(+)%$2" 3I-"
<)''-&" %LL)D-*" $--6" +%" 6%" ;%&-" +%" &()*-" L?$6*" (,*%" L&%;" $%$f1%&/-')($"
*%?&D-*e"($6"

o EK"$--6*"+%")$D&-(*-"8&%'&(;;-"-LL-D+).-$-**"<="("L?&+I-&"*I(&8-$)$'"%L")+*"
+I-;(+)D" L%D?*2" E%;-" 8&%'&-**" I(*" <--$" ;(6-a" <?+" +I-&-" )*" (" $--6" +%"



BJ"
"

<(,($D-" (*8)&(+)%$*" /)+I" +I-" 8&%L-**)%$(," D(8(D)+=" (+" I-(6" %LL)D-" ($6" (+"
&-')%$(," %LL)D-*2" EK" ;?*+" -$*?&-" +I(+" )+" I(*" *?LL)D)-$+" D(8(D)+=" +%" 8&%.)6-"
8&%L-**)%$(,"*?88%&+"+%"8&%'&(;;-"8,($$)$'"($6");8,-;-$+(+)%$2"
"

• EK\*" 8(&+$-&*I)8" 8&(D+)D-*" $--6*" L?&+I-&" );8&%.-;-$+2" 3I-" (88&%(DI" ($6"
);8,-;-$+(+)%$"*+),,".(&)-*"<-+/--$"D%?$+&)-*"($6"&-')%$*a"8-&I(8*"-*8-D)(,,=")$"+I-"
-;8I(*)*"8,(D-6"%$"D(8(D)+="<?),6)$'"%L"8(&+$-&*2""
"

o EK";?*+" 6-L)$-" D,-(&" %<4-D+).-*" ($6" +(&'-+*" L%&" D(8(D)+=" <?),6)$'a" )$D,?6)$'"
8,($*"L%&"I%/"+%";(d-"8(&+$-&*"*?*+()$(<,-e"

o EK" *I%?,6" 8&%.)6-" 8(&+$-&*" /)+I" ,%$'f+-&;" D%$+&(D+*" /I-$-.-&" +I(+" )*"
8%**)<,-e"

o EK" *I%?,6" 8?+" ;%&-" -;8I(*)*" %$" D%%&6)$(+)$'" %&" I(&;%$)*)$'" D(8(D)+="
<?),6)$'"*?88%&+"+%"8(&+$-&*"/)+I"*);),(&"*?88%&+"8&%.)6-6"<="%+I-&"6%$%&*2"
"

• EK" ;?*+" L%D?*" ;%&-" L)&;,=" %$" );8&%.)$'" D%*+" -LL)D)-$D=2" 3I)*" ;?*+" <-" (DI)-.-6"
+I&%?'I"<-++-&"8&%'&(;;-"-LL-D+).-$-**e"<=" &-6?D)$'" +I-"$?;<-&"%L"8(&+$-&*" ($6"
)+*"'-%'&(8I)D(,"($6"+I-;(+)D"*8&-(6e"($6"<="&-.)*)+)$'"+I-"*)Z-"($6"L?$D+)%$*"%L"+I-"
&-')%$(," ($6" *(+-,,)+-" %LL)D-*" )$" %&6-&" +%" -$*?&-" <-++-&" D%$*)*+-$D=" (D&%**" &-')%$*2"
K)$(,,=a" D%*+" -LL)D)-$D=" D%?,6" <-" );8&%.-6" )L" EK" *-,-D+)%$" %L" 8(&+$-&*" ($6"
)$+-&.-$+)%$*"(&-"<(*-6"%$"("D,-(&,="6-L)$-6"*+&(+-'="+%"-$*?&-"*?*+()$(<),)+=2""

"

" !



BN"
"

!

!

!

=$$&)&'!
" "



BV"
"

" "



BO"
"

!

!

!

?@!B&1/'!#;!1&;&1&$*&@!3140$,R0%,#$05!1&-,&C!#;!.%1#//&!9#+$:0%,#$!
E7,*R(+&?@C?&

!

@?!A/=BC'+,-.!D!3,'3+4$!""

0$7P1+*5#2&

E+&%;;-" K%?$6(+)%$" _EK`" )*" %$-" %L" +I-" ,(&'-&" ;)6f*)Z-6" 1%&/-')($" 1YG*2" T%*+" %L" +I-" L?$6)$'" D%;-*" L&%;" 8&).(+-"
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