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XadiSdV' aa][ Y efSfW_W fe _SVW ZWdW[ ( ;adiSdV' aa][ Y efSfW_W fe SdW egT WUf fa S g_TWd aX d[e]e S V g UWdfS[ f[We fZSf
Uag V USgeW SUfgS dWeg fe fa V[XXWd _SfWd[S k Xda_ fZaeW bda WUfWV ad [_b [WV Tk fZW XadiSdV' aa][ Y efSfW_W fe( IZWk [ U gVW&
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Uag f& hWZ[U W bdaX[ W& g_TWd S V efdW YfZ aX Ua_bWf[fades efadWe& S V fZW Uaef aX dWS WefSfW( 6e aX 9WUW_TWd - & , ,,& .&3 /
efadWe S V TdS UZWe iWdW aUSfWV [ .2 J(H( efSfWe S V fia J(H( fWdd[fad[We& S V 1 efadWe S V TdS UZWe iWdW aUSfWV [ [ W
8S SV[S bdah[ UWe(

LW eWdhW agd efadWe S V TdS UZWe bd[_Sd[ k Xda_ agd bd[ U[bS UadbadSfW aXX[UWe [ GS W[YZ& C8 S V GaS a]W& K6( LW S ea
_S[ fS[ efadW egbbadf UW fWde [ CWiSd]& 86 S V Cadfa & B6(

b_ A_ QbPa

IZW Xa ai[ Y fST W eZaie ea_W aX fZW fkbWe aX bdaVgUfe fZSf iW eW Tk _S ad USfWYadk4

AN_a  3NaaR_VR 2PPR _VR  4UR VPNY 6[TV[R NV[aR[N[PR
7SffWd[We S V TSffWdk SUUWeead[We 6[d Ua V[f[a [ Y UZW_[US e S V SUUWeead[We 6[d X[ fWde
7W fe S V ZaeWe 6[d XdWeZW Wde ;gW S V a[ SVV[f[hWe
7dS]We S V TdS]W bSVe 6 f[XdWWlW S V iSeZWd X g[V ;gW X[ fWde
8ZSee[e bSdfe : WUfd[US i[dW S V XgeWe dWSeW S V gTd[US fe
8 [_SfW Ua fda bSdfe : WUfda [Ue Bafad a[
8 gfUZWe S V Vd[hW eZSXfe ; aad _Sfe& eWSf UahWde S V [ fWd[ad SUUWeead[We D[ X[ fWde
: Y[ We S V W Y[ W bSdfe S V S V ebWU[S fk faa e ESdf U WS Wde S V fdWSf_W fe
:jZSgef ekefW_e S V bSdfe A[YZf[ Y IdS e_[ee[a X g[V
gT SeeW_T [We EWdXad_S UW bSdfe
Y [f[a Ua_ba W fe S V i[dW HWS S fe& SVZWe[hWe S V Ua_bag Ve
GSV[Sfade S V Uaa [ Y bSdfe I[dW dWbS[d SUUWeead[We
HfSdfWde S V S fWd Sfade KW f eZSVWe& _[ddade S V WjfWd[ad SUUWeead[We
HfWWd[ Y S V S [Y _W f bSdfe LSeZWe& iSjWe S V U WS [ Y egbb [We

L[bWd T SVWe

LW bdah[VW agd Ugefa_Wde i[fZ cgS [fk bdaVgUfe fZSf SdW aXfW aXXWdWV Sf S YaaV& TWffWd ad TWef dWUa__W VSf[a
V[XXWdW f[SfWV Tk bd[UW S V cgS [fk( LW SUUWbf Ugefa_Wd dWfgd e Xad _S k Wi& UadW S V iSddS fk bdaVgUfe( 8gefa_Wd dWfgd e
ZShW Z[efad[US k TWW [__SfWd[S (

b_ 4b a R_

Dgd bdaXWee[a S Ugefa_Wde Ua e[ef bd[_Sd[ k aX Ugefa_Wde Xad iZa_ iW VW [hWd bdaVgUfe Xda_ agd efadW ad TdS UZ
aUSf[a e fa fZW[d b SUWe aX Tge[ Wee& [ U gV[ Y YSdSYWe& eWdh[UW efSf[a e S V Sgfa VWS Wde( Dgd bdaXWee[a S eS We dWbdWeW fWV
Sbbdaj[_SfW k /3 & /2 S V /1 aX agd eS We [ , ,,& , , S V , , ( LW S ea eWdhW &- [ VWbW VW f k ai WV 8SdcgWef
efadWe i[fZ eZ[b_W fe V[dWUf k Xda_ agd V[efd[Tgf[a UW fWde( Dgd 9 N Ugefa_Wde SdW bd[_Sd[ k eWdhWV fZdagYZ agd efadWe& Tgf US
S ea adVWd a [ W fa b[U] gb _WdUZS V[eW Sf S Ua hW [W f k aUSfWV efadW ad ZShW fZW[d bgdUZSeWe eZ[bbWV V[dWUf k fa fZW_(
:jUWbf iZWdW bdaZ[T[fWV& iW S ea bdah[VW S hSd[Wfk aX eWdh[UWe Sf agd efadWe XdWW aX UZSdYW fa agd Ugefa_Wde& [ U gV[ Y4

n 7SffWdk S V i[bWd [ efS Sf[a 5
n 8ZWU] W Y[ W [YZf eUS [ Y5
n : WUfd[US ekefW_ fWef[ Y& [ U gV[ Y TSffWd[We& efSdfWde S V S fWd Sfade5
n D[ S V TSffWdk dWUkU [ Y5 S V
n AaS Wd faa bdaYdS_e(

LW S ea eWdhW agd Ugefa_Wde a [ W Sf iii(6VhS UW6gfaESdfe(Ua_ ad a agd 6VhS UW BaT[ W 6bb( Dgd bdaXWee[a S
Ugefa_Wde US Ua hW [W f k b SUW fZW[d adVWde W WUfda [US k& [ U gV[ Y fZdagYZ Bk6VhS UW(Ua_ S V IWUZ Wf& Tk bZa W ad [ '
efadW& S V iW VW [hWd bdaVgUfe Xda_ agd efadWe ad TdS UZ aUSf[a e fa fZW[d b SUWe aX Tge[ Wee(

IST W aX 8a fW fe

-
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Dgd egbb k UZS[ Ua e[efe aX S Wfiad] aX V[efd[Tgf[a UW fWde& ZgTe& efadWe& S V TdS UZWe fZSf W ST W ge fa bdah[VW eS_W'
VSk ad Wjf'VSk ShS[ ST[ [fk fa agd Ugefa_Wde( 6e aX 9WUW_TWd - & , ,,& iW abWdSfWV / V[efd[Tgf[a UW fWde& dS Y[ Y [ e[lW
Xda_ Sbbdaj[_SfW k /1& fa 3.-& ecgSdW XWWf i[fZ fafS ecgSdW XaafSYW aX Sbbdaj[_SfW k ,(0 _[ [a & [ U gV[ Y a W
V[efd[Tgf[a UW fWd VWV[USfWV fa dWU S_Sf[a e( , ,,& iW U aeWV V[efd[Tgf[a UW fWde [ G[hWde[VW& 8S [Xad [S S V 6 UZadSYW&
6 Se]S(

R_PUN[QV R N_XRaV[T N[Q 2QcR_aV V[T

, ,,& iW bgdUZSeWV _WdUZS V[eW Xda_ ahWd &. hW Vade& i[fZ a e[ Y W hW Vad SUUag f[ Y Xad _adW fZS aX
bgdUZSeWe( Dgd bgdUZSe[ Y efdSfWYk [ ha hWe WYaf[Sf[ Y SYdWW_W fe fa bgdUZSeW _WdUZS V[eW ahWd S ebWU[X[WV bWd[aV aX f[_W
S a Y i[fZ afZWd bdah[e[a e& [ U gV[ Y bd[U[ Y& dWTSfWe& ha g_W S V bSk_W f fWd_e(

Dgd _WdUZS V[e[ Y efdSfWYk [e fa USddk S TdaSV eW WUf[a aX Z[YZ cgS [fk S V dWbgfST W TdS V S_W Sgfa_af[hW bSdfe S V
SUUWeead[We fZSf iW TW [WhW i[ SbbWS fa agd bdaXWee[a S Ugefa_Wde S V S ea YW WdSfW 9 N Ugefa_Wd fdSXX[U( Ha_W aX agd
TdS Ve [ U gVW 7aeUZo& 8Sefda o& 9SkUao& 9W eao& ;dS_o& SfWeo& BWYg[SdseIB& BaT[ IB& BaaYo& Ba daWo& C o&
EdWefa Wo& Egda Sfado& Id[Uao S V LSY Wdo( SVV[f[a fa fZWeW TdS VWV bdaVgUfe& iW efaU] S i[VW eW WUf[a aX Z[YZ'cgS [fk
ai WV TdS V bdaVgUfe i[fZ S YaS aX SbbWS [ Y fa hS gW'Ua eU[age Ugefa_Wde( IZWeW USfWYad[We aX _WdUZS V[eW [ U gVW
UZW_[US e& [ fWd[ad Sgfa_af[hW SUUWeead[We& TSffWd[We S V bSdfe g VWd hSd[age ai WV TdS V S_We egUZ Se 6gfabSdf
fWd Sf[a S o& 8SdcgWefo& 9[W SdVo& 9d[hWiad]eo S V LWSdWhWdo( ;ad fZW 9[W SdVo TdS V& iW ai fZW d[YZf fa eW TSffWd[We

S V fa WjfW V fZW 9[W SdVo TdS V [ fa afZWd Sgfa_af[hW S V hWZ[Ug Sd USfWYad[We( LW YdS fWV fZW eW Wd S WjU ge[hW dakS fk'
XdWW& bWdbWfgS [UW eW fa VWhW ab& _Sd]Wf S V eW 9[W SdVo TdS VWV bdaVgUfe [ UWdfS[ a 'Sgfa_af[hW USfWYad[We(

Dgd _Sd]Wf[ Y S V SVhWdf[e[ Y bdaYdS_ [e VWe[Y WV fa Vd[hW TdS V SiSdW Wee& Ua e[VWdSf[a Tk Ua eg_Wde S V
a_ [UZS W fdSXX[U Tk bae[f[a [ fZW SXfWd_Sd]Wf Sgfa bSdfe USfWYadk( LW efd[hW fa WjUWWV agd Ugefa_Wdes WjbWUfSf[a e W V'fa'
W V fZdagYZ S Ua_bdWZW e[hW a [ W S V [ 'efadW b[U] gb WjbWd[W UW& WjfW e[hW bSdfe Seeadf_W f& cgS [fk TdS Ve& WjbWd[W UWV
bSdfe bdaXWee[a S e& bdaXWee[a S bdaYdS_e fZSf SdW VWe[Y WV fa Tg[ V akS fk i[fZ agd Ugefa_Wde S V agd 9 N Ugefa_Wd akS fk
bdaYdS_( Dgd 9 N US_bS[Y iSe VWhW abWV Sdag V S _g f['UZS W Ua__g [USf[a e b S fZSf Td[ Ye faYWfZWd dSV[a& fW Wh[e[a &
V[Y[fS _Sd]Wf[ Y& eaU[S _WV[S& eba eadeZ[be& efadW WjWUgf[a & bgT [U dW Sf[a e S V HbWWV EWd]e $agd Ugefa_Wd akS fk bdaYdS_%(

DRN [NYVaf

Dgd Tge[ Wee [e ea_WiZSf eWSea S [ SfgdW& i[fZ fZW Z[YZWef eS We gegS k aUUgdd[ Y [ fZW ebd[ Y S V eg__Wd _a fZe(
SVV[f[a & agd Tge[ Wee US TW SXXWUfWV Tk iWSfZWd Ua V[f[a e( LZ[ W g gegS k ZWShk bdWU[b[fSf[a fW Ve fa eaXfW eS We Se
W WUf[hW _S[ fW S UW [e VWXWddWV Vgd[ Y egUZ bWd[aVe& WjfdW_W k Zaf ad Ua V iWSfZWd fW Ve fa W ZS UW eS We Tk USge[ Y
Sgfa_af[hW bSdfe fa XS[ Sf S SUUW WdSfWV dSfW( Dgd XagdfZ cgSdfWd [e YW WdS k agd _aef ha Sf[ W Se iWSfZWd S V ebW V[ Y fdSVW'
aXXe fkb[US k [ X gW UW agd bdaXWee[a S S V 9 N eS We(

9b N[ 4N]VaNY N[NTR R[a

LW TW [WhW agd EWab W SdW Dgd 7Wef ESdf& S V iW ZShW SVabfWV e[j 8g fgdS 7W [WXe fa ZW b ge XaefWd S Ug fgdW fZSf Xg k
W YSYWe agd fWS_ _W_TWde i[fZ agd Tge[ Wee4 HbWS] Jb& 7W 6UUag fST W& IS]W 6Uf[a & BahW ;adiSdV& dai IS W f S V
8ZS_b[a U ge[a ( Dgd 8g fgdS 7W [WX aX dai IS W f Z[YZ [YZfe fZW [_badfS UW fa ge aX VWhW ab[ Y agd fWS_ _W_TWde [
fZW[d USdWWde& S V iW eWW] fa af a k dWUdg[f fZW TWef fS W f& Tgf S ea dWfS[ S V bda_afW fZW TWef fS W f( IZdagYZ S afZWd
8g fgdS 7W [WX& 8ZS_b[a U ge[a & iW eWW] fa Xg k WhWdSYW fZW [VWSe S V fS W fe aX S agd fWS_ _W_TWde [ USd[ Y Xad agd
Ugefa_Wde S V WSUZ afZWd( LW W UagdSYW agd fWS_ _W_TWde fa HbWS] Jb S V bda_afW fZW[d W YSYW_W f fZdagYZ S hSd[Wfk aX
bdaYdS_e S V Wfiad]e i[fZ[ agd adYS [lSf[a (

6e aX 9WUW_TWd - & , ,,& iW W_b akWV Sbbdaj[_SfW k . & Xg 'f[_W fWS_ _W_TWde S V Sbbdaj[_SfW k ,1& bSdf'
f[_W fWS_ _W_TWde( Dgd iad]XadUW Ua e[efWV aX 2, aX agd fWS_ _W_TWde W_b akWV [ efadW' WhW abWdSf[a e& - [
V[efd[Tgf[a S V / [ agd UadbadSfW aXX[UWe( 6e aX 9WUW_TWd - & , ,,& Sbbdaj[_SfW k , aX agd fWS_ _W_TWde iWdW
dWbdWeW fWV Tk STad g [a e(

6VV[f[a S [ Xad_Sf[a STagf agd Zg_S USb[fS dWeagdUWe US TW Xag V [ agd 8adbadSfW HgefS[ ST[ [fk S V HaU[S GWbadf&
iZ[UZ [e ShS[ ST W a agd iWTe[fW( Dgd 8adbadSfW HgefS[ ST[ [fk S V HaU[S GWbadf [e af& S V i[ af TW VWW_WV fa TW& S bSdf aX
fZ[e 6 gS GWbadf a ;ad_ ' ad [ UadbadSfWV Tk dWXWdW UW [ fa S k aX agd afZWd X[ [ Ye i[fZ fZW HWUgd[f[We S V :jUZS YW
8a__[ee[a $qH:8r%(

IST W aX 8a fW fe
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LW ai S g_TWd aX fdSVW S_We& eWdh[UW _Sd]e S V fdSVW_Sd]e& [ U gV[ Y q6VhS UW 6gfa ESdfeo&r q6VhS UW HS_W
9Sko&r q6gfabSdf fWd Sf[a S o&r q8SdcgWefo&r q86GFJ:HI IWUZ [US ef[fgfWo&r q9[W SdVo&r q9d[hWdH[VWo&r
qBafaAaY[Uo&r qBafaHZabo&r qebWWV9 6Ao&r qI:8 'C:I EdaXWee[a S 6gfa HWdh[UWor S V qLad VbSUor Xad geW [
Ua WUf[a i[fZ fZW Sgfa_af[hW bSdfe Tge[ Wee( SVV[f[a & iW ai S V ZShW dWY[efWdWV S g_TWd aX fdSVW_Sd]e Xad agd ai WV
TdS Ve( LW TW [WhW fZSf fZWeW fdSVW S_We& eWdh[UW _Sd]e S V fdSVW_Sd]e SdW [_badfS f fa agd _WdUZS V[e[ Y efdSfWYk( LW Va
af ] ai aX S k [ Xd[ Y[ Y geWe fZSf iag V _SfWd[S k SXXWUf fZW geW aX fZWeW fdSVW S_We S V fdSVW_Sd]e S V iW SUf[hW k
VWXW V S V W XadUW fZW_(

4 ]RaVaV [

LW abWdSfW [ TafZ fZW bdaXWee[a S S V 9 N _Sd]Wfe aX fZW Sgfa_af[hW SXfWd_Sd]Wf [ Vgefdk( Dgd bd[_Sdk Ua_bWf[fade SdW
$[% TafZ Sf[a S S V dWY[a S UZS[ e aX Sgfa_af[hW bSdfe efadWe& [ U gV[ Y 6gfaOa W& U(& C6E6& DsGW[ k 6gfa_af[hW& U(&
IZW EWb 7ake'BS k& BaW " SU] S V 6gfa E ge $Xad_Wd k J ['HW WUf JH6& U(%& $[[% [ fWd Wf'TSeWV dWfS[ Wde& $[[[% V[eUag f
efadWe S V _See _WdUZS V[eWde fZSf USddk Sgfa_af[hW bdaVgUfe& $[h% iZa WeS Wde ad aTTWde efadWe& [ U gV[ Y fZaeW SeeaU[SfWV
i[fZ Sf[a S bSdfe V[efd[Tgfade ad SeeaU[Sf[a e& $h% [ VWbW VW f k ai WV efadWe S V $h[% Sgfa_aT[ W VWS Wde fZSf egbb k bSdfe(
LW TW [WhW fZSf UZS[ e aX Sgfa_af[hW bSdfe efadWe fZSf& []W ge& ZShW _g f[b W aUSf[a e [ a W ad _adW _Sd]Wfe& ZShW Ua_bWf[f[hW
SVhS fSYWe [ Ugefa_Wd eWdh[UW& _Sd]Wf[ Y& [ hW fadk eW WUf[a & bgdUZSe[ Y S V V[efd[Tgf[a Ua_bSdWV i[fZ [ VWbW VW f
dWfS[ Wde S V aTTWde fZSf SdW af bSdf aX S UZS[ ad SeeaU[SfWV i[fZ afZWd dWfS[ Wde ad aTTWde( IZW bd[ U[bS _WfZaVe aX
Ua_bWf[f[a [ agd Tge[ Wee [ U gVW TdS V dWUaY [f[a & Ugefa_Wd eWdh[UW& bdaVgUf aXXWd[ Ye& ShS[ ST[ [fk& cgS [fk& eWdh[UW i[fZ
ebWWV& bd[UW S V efadW aUSf[a (

6[cV_ [ R[aNY N[Q aUR_ CRTbYNa _f NaaR_

LW SdW egT WUf fa hSd[age XWVWdS & efSfW S V aUS Sie S V YahWd _W fS dWYg Sf[a e dW Sf[ Y fa fZW abWdSf[a aX agd
Tge[ Wee& [ U gV[ Y fZaeW YahWd [ Y Ua WUf[a & fdS ebadfSf[a S V dWUkU [ Y aX Sgfa_af[hW WSV'SU[V TSffWd[We& geWV _afad a[
S V afZWd dWUkU ST W [fW_e S V ai WdeZ[b S V abWdSf[a aX dWS bdabWdfk( LW eW bdaVgUfe Ua fS[ [ Y ZSlSdVage _SfWd[S e Se
bSdf aX agd Tge[ Wee( SVV[f[a & agd Ugefa_Wde _Sk Td[ Y Sgfa_af[hW WSV'SU[V TSffWd[We& geWV _afad a[ ad afZWd dWUkU ST W
[fW_e a fa agd bdabWdf[We( LW UgddW f k bdah[VW Ua WUf[a S V dWUkU [ Y bdaYdS_e Xad geWV WSV'SU[V TSffWd[We& geWV a[ S V
afZWd dWUkU ST W [fW_e Sf S _S ad[fk aX agd efadWe Se S eWdh[UW fa agd Ugefa_Wde( EgdegS f fa SYdWW_W fe i[fZ fZ[dV'bSdfk hW Vade&
WSV'SU[V TSffWd[We& geWV _afad a[ S V afZWd dWUkU ST W [fW_e SdW Ua WUfWV Tk agd fWS_ _W_TWde& VWbae[fWV a fa bS Wfe ad [ fa
hW Vad egbb [WV Ua fS[ Wde S V efadWV Tk ge g f[ Ua WUfWV Tk fZW fZ[dV'bSdfk hW Vade Xad dWUkU [ Y ad bdabWd V[ebaeS ( IZW
fWd_e aX agd Ua fdSUfe i[fZ fZ[dV'bSdfk hW Vade dWcg[dW fZSf fZWk SdW [ Ua_b [S UW i[fZ S Sbb [UST W Sie S V dWYg Sf[a e( Dgd
fZ[dV'bSdfk hW Vade iZa SddS YW Xad fZW dW_ahS & V[ebaeS & fdWSf_W f ad afZWd ZS V [ Y aX ZSlSdVage ad faj[U egTefS UWe _Sk TW
[ST W Xad fZW Uaefe aX dW_ahS ad dW_WV[Sf[a Sf S k SXXWUfWV V[ebaeS & fdWSf_W f ad afZWd e[fW SXXWUfWV Tk egUZ egTefS UWe( 7SeWV
a agd WjbWd[W UW& iW Va af TW [WhW fZSf fZWdW SdW S k _SfWd[S W h[da _W fS Uaefe SeeaU[SfWV i[fZ fZW UgddW f Tge[ Wee
bdSUf[UW aX SUUWbf[ Y WSV'SU[V TSffWd[We& geWV a[ S V afZWd dWUkU ST W [fW_e Se fZWeW Uaefe SdW Tad W Tk fZW dWebWUf[hW fZ[dV'
bSdfk hW Vade(

LW ai S V WSeW dWS bdabWdfk( J VWd hSd[age W h[da _W fS Sie S V dWYg Sf[a e& S UgddW f ad bdWh[age ai Wd ad
abWdSfad aX dWS bdabWdfk _Sk TW [ST W Xad fZW Uaef aX dW_ahS ad dW_WV[Sf[a aX ZSlSdVage ad faj[U egTefS UWe a & g VWd ad [
egUZ bdabWdfk( IZWeW Sie aXfW [_baeW a[ f S V eWhWdS [ST[ [fk S V _Sk TW [_baeWV i[fZagf dWYSdV fa iZWfZWd fZW ai Wd ad
abWdSfad ] Wi aX& ad iSe dWeba e[T W Xad& fZW dW WSeW aX egUZ ZSlSdVage ad faj[U egTefS UWe( DfZWd W h[da _W fS Sie S V
Ua__a Si bd[ U[b We S ea Uag V TW geWV fa [_baeW [ST[ [fk Xad dW WSeWe aX ZSlSdVage _SfWd[S e [ fa fZW W h[da _W f ad iad]
b SUW& S V fZ[dV bSdf[We _Sk eWW] dWUahWdk Xda_ ai Wde ad abWdSfade aX dWS bdabWdf[We Xad bWdea S [ gdk ad bdabWdfk VS_SYW
SeeaU[SfWV i[fZ WjbaegdW fa dW WSeWV ZSlSdVage egTefS UWe( ;da_ f[_W fa f[_W& iW dWUW[hW af[UWe Xda_ fZW J(H( : h[da _W fS
EdafWUf[a 6YW Uk S V efSfW W h[da _W fS SgfZad[f[We [ V[USf[ Y fZSf fZWdW _Sk TW Ua fS_[ Sf[a a bdabWdf[We iW ai & WSeW
ad abWdSfW ad _Sk ZShW ai WV& WSeWV ad abWdSfWV [ fZW bSef ad a SV SUW f bdabWdf[We Xad iZ[UZ iW _Sk TW dWeba e[T W(
8a_b [S UW i[fZ fZWeW Sie S V dWYg Sf[a e S V U WS 'gb aX dW WSeWV ZSlSdVage egTefS UWe ZShW af ZSV& S V Va af S f[U[bSfW
fa ZShW& S _SfWd[S [_bSUf a agd abWdSf[a e(

LW SdW S ea egT WUf fa g_Wdage dWYg Sf[a e [ U gV[ Y fZaeW dW SfWV fa STad S V W_b ak_W f& V[eUd[_[ Sf[a & S f['Td[TWdk)
S f['Uaddgbf[a & bdaVgUf cgS [fk S V eSXWfk efS VSdVe& VSfS bd[hSUk S V fSjWe( 8a_b [S UW i[fZ S k egUZ Sie S V dWYg Sf[a e
ZSe af ZSV S _SfWd[S SVhWdeW WXXWUf a agd abWdSf[a e fa VSfW( ;ad _adW [ Xad_Sf[a & eWW fZW Xa ai[ Y V[eU aegdWe [ qESdf (
fW_ 6( MWO 3EG SVWr W eWiZWdW [ fZ[e dWbadf(
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2cNVYNOYR :[S _ NaV [

Dgd fWd Wf SVVdWee [e iii(6VhS UW6gfaESdfe(Ua_( Dgd iWTe[fW S V fZW [ Xad_Sf[a Ua fS[ WV fZWdW[ ad [ ]WV fZWdWfa
SdW af bSdf aX fZ[e 6 gS GWbadf a ;ad_ ' Xad , ,,( LW _S]W ShS[ ST W XdWW aX UZSdYW fZdagYZ agd hWefad GW Sf[a e
iWTe[fW& aUSfWV Sf [d(SVhS UWSgfabSdfe(Ua_& agd S gS dWbadfe a ;ad_ ' & cgSdfWd k dWbadfe a ;ad_ 'F& UgddW f dWbadfe
a ;ad_ 2' & bdajk efSfW_W fe& dWY[efdSf[a efSfW_W fe S V S_W V_W fe fa fZaeW dWbadfe X[ WV ad Xgd [eZWV bgdegS f fa fZW
HWUgd[f[We :jUZS YW 6Uf aX 3-. $q:jUZS YW 6Ufr% Se eaa Se dWSea ST k bdSUf[UST W SXfWd iW W WUfda [US k X[ W egUZ _SfWd[S e
i[fZ& ad Xgd [eZ fZW_ fa fZW H:8( IZW H:8 _S[ fS[ e S iWTe[fW fZSf Ua fS[ e dWbadfe& bdajk efSfW_W fe S V afZWd [ Xad_Sf[a
dWYSdV[ Y [eegWde fZSf X[ W W WUfda [US k i[fZ fZW H:8( IZWeW _SfWd[S e _Sk TW aTfS[ WV W WUfda [US k Tk SUUWee[ Y fZW H:8se
iWTe[fW Sf iii(eWU(Yah(
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:aR (2 CV X 7NPa _

Nag eZag V Ua e[VWd USdWXg k fZW d[e]e S V g UWdfS[ f[We VWeUd[TWV TW ai faYWfZWd i[fZ fZW afZWd [ Xad_Sf[a [ U gVWV [
fZ[e 6 gS GWbadf a ;ad_ ' & [ U gV[ Y i[fZagf [_[fSf[a agd Ua ea [VSfWV X[ S U[S efSfW_W fe S V dW SfWV afWe fZWdWfa
S V q fW_ 1( :EREKI IR bW 1MWGYWWMSR ERH .REP WMW SJ 3MRERGMEP 0SRHM MSR ERH IWYP W SJ TIVE MSRW 0VM MGEP .GGSYR MRK
SPMGMIWr( IZW aUUgddW UW aX S k aX fZW Xa ai[ Y d[e]e Uag V _SfWd[S k SVhWdeW k SXXWUf agd Tge[ Wee& X[ S U[S Ua V[f[a &

dWeg fe aX abWdSf[a e& USeZ X aie S V XgfgdW bdaebWUfe& iZ[UZ Uag V [ fgd _SfWd[S k SXXWUf fZW bd[UW aX agd Ua__a efaU](

CV X CRYNaRQ a b_ ]R_NaV [ N[Q 8_ daU Da_NaRTf

:S dR N_R b[NOYR a bPPR SbYYf V ]YR R[a b_ Ob V[R a_NaRTf b_ Ob V[R SV[N[PVNY P [QVaV [ _R bYa S ]R_NaV [
N[Q PN U SY d P bYQ OR NQcR_ RYf NSSRPaRQ

LW ZShW [VW f[X[WV eWhWdS [ [f[Sf[hWe Se bSdf aX agd Tge[ Wee efdSfWYk fa [ UdWSeW eS We& WjbS V _SdY[ e& Vd[hW SUUW WdSfWV
YdaifZ S V VW [hWd fab cgSdf[ W dWeg fe dW Sf[hW fafS eZSdWZa VWd dWfgd ( LW SdW UgddW f k _S][ Y S V WjbWUf fa Ua f[ gW fa _S]W
e[Y [X[US f [ hWef_W fe fa bgdegW agd efdSfWY[U [ [f[Sf[hWe( X iW SdW g ST W fa [_b W_W f agd efdSfWY[U [ [f[Sf[hWe WXX[U[W f k S V
WXXWUf[hW k& agd Tge[ Wee& X[ S U[S Ua V[f[a & dWeg fe aX abWdSf[a e S V USeZ X aie Uag V TW SVhWdeW k SXXWUfWV( LW Uag V S ea TW
SVhWdeW k SXXWUfWV [X iW ZShW af Sbbdabd[SfW k bd[ad[f[lWV S V TS S UWV agd [ [f[Sf[hWe ad [X iW SdW g ST W fa WXXWUf[hW k _S SYW
UZS YW fZdagYZagf agd adYS [lSf[a ( _b W_W f[ Y efdSfWY[U [ [f[Sf[hWe Uag V V[edgbf ad dWVgUW fZW WXX[U[W Uk aX agd abWdSf[a e
S V _Sk af bdah[VW fZW S f[U[bSfWV TW WX[fe& ad _Sk bdah[VW fZW_ a S VW SkWV eUZWVg W ad Sf S Z[YZWd Uaef( IZWeW d[e]e
[ UdWSeW iZW e[Y [X[US f UZS YWe SdW g VWdfS]W (

:S dR N_R b[NOYR a bPPR SbYYf V ]YR R[a b_ T_ daU a_NaRTf XRR] ReV aV[T a _R Y PNaV [ _ ]R[ [Rd Y PNaV [ V[
QR V_NOYR ]YNPR [ SNc _NOYR aR_ Va P bYQ NQcR_ RYf NSSRPa b_ Ob V[R SV[N[PVNY P [QVaV [ _R bYa S ]R_NaV [ N[Q
PN U SY d

LW [ fW V fa Ua f[ gW fa WjbS V fZW _Sd]Wfe iW eWdhW Se bSdf aX agd YdaifZ efdSfWYk& iZ[UZ _Sk [ U gVW abW [ Y Wi
efadWe ad TdS UZWe& Se iW Se WjbS e[a aX agd a [ W Tge[ Wee( LW _Sk S ea Ydai agd Tge[ Wee fZdagYZ efdSfWY[U SUcg[e[f[a e(
6e iW WjbS V agd _Sd]Wf bdWeW UW& [f TWUa_We _adW Ud[f[US fZSf iW ZShW Ua e[efW f S V WXXWUf[hW WjWUgf[a SUdaee S aX agd
aUSf[a e S V TdS Ve( IZWdW [e g UWdfS[ fk STagf fZW bdaX[fST[ [fk aX Wi k abW WV aUSf[a e& [ U gV[ Y iZWfZWd Wi k abW WV
efadWe i[ ZSd_ fZW bdaX[fST[ [fk ad Ua_bSdST W efadW eS We aX Wj[ef[ Y aUSf[a e( IZW Wi k abW WV S V Wj[ef[ Y aUSf[a es
bdaX[fST[ [fk i[ VWbW V a fZW Ua_bWf[f[a iW XSUW Se iW Se agd ST[ [fk fa bdabWd k efaU]& _Sd]Wf S V bd[UW fZW bdaVgUfe
VWe[dWV Tk Ugefa_Wde [ fZWeW _Sd]Wfe( IZW SUfgS g_TWd S V Xad_Sf aX S k Wi aUSf[a e fa TW abW WV S V fZW egUUWee aX agd
YdaifZ efdSfWYk i[ VWbW V a S g_TWd aX XSUfade& [ U gV[ Y& S_a Y afZWd fZ[ Ye4

n fZW ShS[ ST[ [fk aX VWe[dST W aUSf[a e5
n fZW WYaf[Sf[a aX SUUWbfST W WSeW ad bgdUZSeW fWd_e Xad Wi aUSf[a e5
n fZW ShS[ ST[ [fk aX X[ S U[S dWeagdUWe& [ U gV[ Y SUUWee fa USb[fS Sf Uaef'WXXWUf[hW [ fWdWef dSfWe5
n agd ST[ [fk fa WjbS V agd a [ W aXXWd[ Ye S V eS We5 S V
n agd ST[ [fk fa _S SYW fZW WjbS e[a S V fa Z[dW& fdS[ S V dWfS[ cgS [X[WV fWS_ _W_TWde(

LW Ua_bWfW i[fZ afZWd dWfS[ Wde S V Tge[ WeeWe Xad eg[fST W aUSf[a e Xad agd efadWe( AaUS S V geW S V la [ Y dWYg Sf[a e&
W h[da _W fS dWYg Sf[a e S V afZWd dWYg Sfadk dWcg[dW_W fe _Sk [_bSUf agd ST[ [fk fa X[ V eg[fST W aUSf[a e S V [ X gW UW fZW
Uaef aX Ua efdgUf[ Y& dW ahSf[ Y S V abWdSf[ Y agd efadWe( SVV[f[a & dWS WefSfW& la [ Y& Ua efdgUf[a S V afZWd VW Ske _Sk
SVhWdeW k SXXWUf efadW abW [ Ye S V dW ahSf[a e S V [ UdWSeW agd Uaefe( ;ad WjS_b W& Vgd[ Y , , fZdagYZ , ,, iW WjbWd[W UWV
e[Y [X[US f VW Ske SeeaU[SfWV i[fZ agd b S WV abW [ Y aX Wi aUSf[a e [ 8S [Xad [S& bd[_Sd[ k Se S dWeg f aX bWd_[ff[ Y
UZS W YWe& S V egUZ VW Ske [ UdWSeWV agd Uaefe S V dWeg fWV [ e[Y [X[US f aef eS We abbadfg [f[We( ;gdfZWd& UZS Y[ Y aUS
VW_aYdSbZ[Ue Sf Wj[ef[ Y efadW aUSf[a e _Sk SVhWdeW k SXXWUf dWhW gW S V bdaX[fST[ [fk WhW e Sf fZaeW efadWe( IZW fWd_[ Sf[a ad
Wjb[dSf[a aX WSeWe Sf Wj[ef[ Y efadW aUSf[a e _Sk SVhWdeW k SXXWUf ge [X fZW dW WiS fWd_e aX fZaeW WSeWe SdW g SUUWbfST W fa ge
S V iW SdW XadUWV fa U aeW ad dW aUSfW efadWe( X iW VWfWd_[ W fa U aeW ad dW aUSfW S efadW egT WUf fa S WSeW& iW _Sk dW_S[
aT [YSfWV g VWd fZW Sbb [UST W WSeW Xad fZW TS S UW aX fZW WSeW fWd_( SVV[f[a fa bafW f[S k [ Ugdd[ Y Uaefe dW SfWV fa WSeW
aT [YSf[a e& iW _Sk S ea [ Ugd W_b akWW'dW SfWV eWhWdS UW ad afZWd XSU[ [fk U aegdW Uaefe Xad efadWe fZSf SdW U aeWV ad dW aUSfWV(
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[VPUN[[RY T_ daU V[ b_ Ob V[R V P ]YRe N[Q VS dR N_R b[NOYR a bPPR SbYYf NV[aNV[ N _RYRcN[a [VPUN[[RY
Re]R_VR[PR S _ b_ Pb a R_ b_ NYR N[Q _R bYa S ]R_NaV [ P bYQ OR NQcR_ RYf V ]NPaRQ

Dgd Tge[ Wee ZSe TWUa_W [ UdWSe[ Y k a_ [UZS W Se iW efd[hW fa VW [hWd S eWS_ Wee eZabb[ Y WjbWd[W UW fa agd
Ugefa_Wde fZdagYZ TafZ a [ W S V [ 'efadW eZabb[ Y WjbWd[W UWe( DbWdSf[ Y S W'Ua__WdUW b SfXad_ [e S Ua_b Wj g VWdfS][ Y
S V WjbaeWe ge fa d[e]e S V V[XX[Ug f[We XdWcgW f k WjbWd[W UWV Tk [ fWd Wf'TSeWV Tge[ WeeWe& [ U gV[ Y d[e]e dW SfWV fa agd ST[ [fk
fa SffdSUf S V dWfS[ Ugefa_Wde a S Uaef'WXXWUf[hW TSe[e S V agd ST[ [fk fa abWdSfW& egbbadf& WjbS V S V VWhW ab agd [ fWd Wf
abWdSf[a e& iWTe[fW& _aT[ W Sbb [USf[a e S V eaXfiSdW S V afZWd dW SfWV abWdSf[a S ekefW_e( 8a f[ g[ Y fa [_bdahW agd W'
Ua__WdUW b SfXad_ [ ha hWe egTefS f[S [ hWef_W f aX USb[fS S V dWeagdUWe& [ UdWSe[ Y egbb k UZS[ S V V[efd[Tgf[a
USbST[ [f[We& SffdSUf[ Y& VWhW ab[ Y S V dWfS[ [ Y cgS [X[WV bWdea W i[fZ dW WhS f egT WUf _SffWd WjbWdf[eW S V WXXWUf[hW k
_S SY[ Y S V [_bdah[ Y fZW Ugefa_Wd WjbWd[W UW( D_ [UZS W S V W'Ua__WdUW dWfS[ SdW Ua_bWf[f[hW S V Wha h[ Y
W h[da _W fe( egXX[U[W f& g f[_W k ad [ SVWcgSfW k bd[ad[f[lWV ad [ WXXWUf[hW k [_b W_W fWV [ hWef_W fe Uag V e[Y [X[US f k
[_bSUf agd bdaX[fST[ [fk S V YdaifZ S V SXXWUf agd ST[ [fk fa SffdSUf Wi Ugefa_Wde& Se iW Se _S[ fS[ agd Wj[ef[ Y a We(

: ZS U[ Y fZW Ugefa_Wd WjbWd[W UW fZdagYZ a_ [UZS W bdaYdS_e egUZ Se Tgk'a [ W'b[U]gb'[ 'efadW& Wi ad WjbS VWV
VW [hWdk abf[a e& fZW ST[ [fk fa eZab fZdagYZ S _aT[ W Sbb [USf[a ad afZWd e[_[ Sd bdaYdS_e VWbW Ve [ bSdf a fZW WXXWUf[hW Wee
aX agd [ hW fadk _S SYW_W f bdaUWeeWe S V ekefW_e& fZW WXXWUf[hW Wee aX agd _WdUZS V[e[ Y efdSfWYk S V _[j& agd egbb k UZS[
S V V[efd[Tgf[a USbST[ [f[We& S V fZW f[_[ Y S V WXXWUf[hW Wee aX agd _Sd]Wf[ Y SUf[h[f[We& bSdf[Ug Sd k agd bda_af[a e( 8aefe
SeeaU[SfWV i[fZ [_b W_W f[ Y a_ [UZS W [ [f[Sf[hWe _Sk TW Z[YZWd fZS WjbWUfWV& S V fZW [ [f[Sf[hWe _Sk af dWeg f [
[ UdWSeWV eS We& [ U gV[ Y eS_W efadW eS We& Ugefa_Wd fdSXX[U& Ugefa_Wd akS fk ad afZWd S f[U[bSfWV dWeg fe( LWTe[fW Vai f[_W
S V afZWd fWUZ a aYk V[edgbf[a e [ agd W'Ua__WdUW b SfXad_& [ U gV[ Y [ fWddgbf[a e VgW fa UkTWd'dW SfWV [eegWe ad SfgdS
V[eSefWde& Se iW Se egbb k S V V[efd[Tgf[a VW Ske S V afZWd dW SfWV [eegWe _Sk SXXWUf fZW egUUWeeXg abWdSf[a aX agd W'
Ua__WdUW b SfXad_( X iW SdW af ST W fa egUUWeeXg k abWdSfW ad [_bdahW agd W'Ua__WdUW b SfXad_ S V a_ [UZS W Tge[ Wee&
iW _Sk af TW ST W fa bdah[VW S dW WhS f eZabb[ Y WjbWd[W UW ad [_bdahW Ugefa_Wd fdSXX[U& eS We ad _SdY[ e& S V agd dWbgfSf[a &
abWdSf[a e& X[ S U[S Ua V[f[a & dWeg fe aX abWdSf[a e S V USeZ X aie Uag V TW _SfWd[S k SVhWdeW k SXXWUfWV(

:S dR N_R b[NOYR a bPPR SbYYf V[aRT_NaR Sbab_R NP bV VaV [ V[a b_ ReV aV[T ]R_NaV [ _ V ]YR R[a W V[a cR[ab_R _
aUR_ a_NaRTVP _RYNaV [ UV] Va P bYQ NQcR_ RYf NSSRPa b_ Ob V[R SV[N[PVNY P [QVaV [ _R bYa S ]R_NaV [ N[Q PN U
SY d

LW WjbWUf fa Ua f[ gW fa _S]W efdSfWY[U SUcg[e[f[a e S V W fWd [ fa efdSfWY[U dW Sf[a eZ[be Se S W W_W f aX agd YdaifZ
efdSfWYk( 6Ucg[e[f[a e& a[ f hW fgdWe S V afZWd efdSfWY[U dW Sf[a eZ[be [ ha hW UWdfS[ d[e]e fZSf Uag V USgeW agd YdaifZ S V
bdaX[fST[ [fk fa V[XXWd Xda_ agd WjbWUfSf[a e( IZW egUUWee aX fZWeW SUcg[e[f[a e S V dW Sf[a eZ[be VWbW Ve a S g_TWd aX XSUfade&
[ U gV[ Y Tgf af [_[fWV fa4

n agd ST[ [fk fa Ua f[ gW fa [VW f[Xk S V SUcg[dW eg[fST W fSdYWfe ad efdSfWY[U bSdf Wde& ad fa SUcg[dW SVV[f[a S Ua_bS [We
ad W fWd [ fa efdSfWY[U dW Sf[a eZ[be& Sf XShadST W bd[UWe S V)ad i[fZ XShadST W fWd_e5

n agd ST[ [fk fa aTfS[ fZW Xg TW WX[fe W h[e[a WV Tk efdSfWY[U fdS eSUf[a e ad dW Sf[a eZ[be5
n fZW d[e] fZSf _S SYW_W fse SffW f[a _Sk TW V[efdSUfWV5
n agd ST[ [fk fa SffdSUf S V dWfS[ ]Wk bWdea W 5
n agd ST[ [fk fa egUUWeeXg k [ fWYdSfW fZW abWdSf[a e S V ekefW_e aX fZW SUcg[dWV Ua_bS [We& S V fa SUZ[WhW fZW efdSfWY[U&

abWdSf[a S & X[ S U[S ad afZWd S f[U[bSfWV ek WdY[We aX fZW SUcg[e[f[a ad afZWd fdS eSUf[a ad dW Sf[a eZ[b5
n fZW bWdXad_S UW aX agd efdSfWY[U bSdf Wde5
n e[Y [X[US f fdS eSUf[a ad [ fWYdSf[a Uaefe fZSf _Sk af TW aXXeWf Tk fZW ek WdY[We ad afZWd TW WX[fe SUZ[WhWV [ fZW WSd

fWd_ ad Sf S 5
n SVV[f[a S abWdSf[a S d[e]e& egUZ Se fZaeW SeeaU[SfWV i[fZ Va[ Y Tge[ Wee [ fWd Sf[a S k ad WjbS V[ Y abWdSf[a e [ fa

Wi fWdd[fad[We& YWaYdSbZ[We ad UZS W e& fZSf _Sk TWUa_W Sbb [UST W fa ge5 S V
n aee Ua f[ YW U[We fZSf iW _Sk Seeg_W ad TWUa_W egT WUf fa& iZWfZWd ] ai ad g ] ai & aX SUcg[dWV Ua_bS [We&

iZ[UZ Uag V dW SfW fa bSef& bdWeW f ad XgfgdW XSUfe& WhW fe& U[dUg_efS UWe ad aUUgddW UWe(
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:S dR Re]R_VR[PR QVSSVPbYaVR V ]YR R[aV[T cN_V b V[S _ NaV [ f aR b_ NOVYVaf a P [QbPa b_ Ob V[R P bYQ OR
[RTNaVcRYf V ]NPaRQ

LW SdW VWbW VW f a [ Xad_Sf[a ekefW_e fa XSU[ [fSfW fZW VSk'fa'VSk abWdSf[a e aX fZW Tge[ Wee S V fa bdaVgUW f[_W k&
SUUgdSfW S V dW [ST W [ Xad_Sf[a a X[ S U[S S V abWdSf[a S dWeg fe( LW SdW [ fZW bdaUWee aX [_b W_W f[ Y S V gbVSf[ Y
hSd[age [ Xad_Sf[a ekefW_e( IZWeW [_b W_W fSf[a e i[ dWcg[dW e[Y [X[US f [ hWef_W f aX Zg_S S V X[ S U[S dWeagdUWe& S V
iW _Sk WjbWd[W UW e[Y [X[US f VW Ske& [ UdWSeWV Uaefe S V afZWd V[XX[Ug f[We i[fZ fZWeW bda WUfe( 6 k e[Y [X[US f V[edgbf[a ad
VWX[U[W Uk [ fZW VWe[Y S V [_b W_W fSf[a aX fZWeW [ Xad_Sf[a ekefW_e Uag V SVhWdeW k SXXWUf agd ST[ [fk fa bdaUWee adVWde&
eZ[b bdaVgUfe& eW V [ ha[UWe S V fdSU] bSk_W fe& Xg X[ Ua fdSUfgS aT [YSf[a e ad afZWdi[eW abWdSfW agd Tge[ Wee( LZ[ W iW
ZShW [ hWefWV _WS [ YXg dWeagdUWe [ b S [ Y& bda WUf _S SYW_W f S V fdS[ [ Y& SVV[f[a S S V e[Y [X[US f [_b W_W fSf[a
[eegWe _Sk Sd[eW Se iW [ fWYdSfW a fa fZWeW Wi [ Xad_Sf[a ekefW_e fZSf _Sk V[edgbf agd abWdSf[a e S V WYSf[hW k [_bSUf agd
Tge[ Wee& X[ S U[S Ua V[f[a & dWeg fe aX abWdSf[a e& USeZ X aie S V [ fWd S Ua fda e efdgUfgdW(

:S dR N_R b[NOYR a NV[aNV[ NQR bNaR b]]Yf PUNV[ PN]NPVaf N[Q V ]_ cR b]]Yf PUNV[ RSSVPVR[Pf dR dVYY [ a OR NOYR a
Re]N[Q b_ Ob V[R dUVPU P bYQ NQcR_ RYf NSSRPa b_ Ob V[R SV[N[PVNY P [QVaV [ _R bYa S ]R_NaV [ N[Q PN U SY d

Dgd efadW [ hW fad[We SdW bd[_Sd[ k dWb W [eZWV Tk eZ[b_W fe Xda_ agd Wfiad] aX V[efd[Tgf[a UW fWde& iSdWZageWe S V ZgT
efadWe( 6e iW WjbS V agd _Sd]Wf bdWeW UW& iW i[ WWV fa [ UdWSeW WXX[U[W Uk S V _S[ fS[ SVWcgSfW USbSU[fk aX agd egbb k
UZS[ Wfiad] [ adVWd fa SUZ[WhW fZW Tge[ Wee YaS aX dWVgU[ Y [ hW fadk Uaefe iZ[ W [_bdah[ Y ShS[ ST[ [fk S V _ahW_W f aX
YaaVe fZdagYZagf agd egbb k UZS[ fa _WWf Ua eg_Wd bdaVgUf WWVe S V UZS W bdWXWdW UWe( LW Ua f[ gW fa efdWS_ [ W S V
abf[_[lW agd egbb k UZS[ Wfiad] S V ekefW_e( X agd [ hWef_W fe [ agd egbb k UZS[ Va af bdah[VW fZW S f[U[bSfWV TW WX[fe&
iW Uag V WjbWd[W UW egT'abf[_S [ hW fadk WhW e& [ hW fadk ShS[ ST[ [fk ad [ UdWSeWe [ agd Uaefe& iZ[UZ Uag V SVhWdeW k SXXWUf
agd Tge[ Wee& X[ S U[S Ua V[f[a & dWeg fe aX abWdSf[a e S V USeZ X aie(

HR N_R QR]R[QR[a [ b_ b]]YVR_ a b]]Yf b dVaU ]_ QbPa aUNa P ]Yf dVaU NSRaf N[Q bNYVaf aN[QN_Q Na
P ]RaVaVcR ]_VPR

LW SdW VWbW VW f a agd hW Vade Ua f[ g[ Y fa egbb k ge i[fZ cgS [fk bdaVgUfe a bSk_W f fWd_e fZSf SdW XShadST W fa ge(
X agd _WdUZS V[eW aXXWd[ Ye Va af _WWf agd Ugefa_Wdes WjbWUfSf[a e dWYSdV[ Y eSXWfk& [ ahSf[a S V cgS [fk& iW Uag V
WjbWd[W UW aef eS We& [ UdWSeWV Uaefe S V WjbaegdW fa WYS S V dWbgfSf[a S d[e]( Dgd egbb [Wde SdW egT WUf fa Sbb [UST W bdaVgUf
eSXWfk Sie& S V iW SdW VWbW VW f a fZW_ fa W egdW fZSf fZW bdaVgUfe iW Tgk Ua_b k i[fZ S eSXWfk S V cgS [fk efS VSdVe( LW
ZShW S ea WefST [eZWV efS VSdVe Xad bdaVgUf eSXWfk S V cgS [fk S V iad]b SUW efS VSdVe fZSf iW dWcg[dW S agd egbb [Wde fa _WWf(
LW Va af Ua Va W Zg_S fdSXX[U][ Y& XadUWV STad& UZ[ V STad& ZSdSee_W f ad STgeW aX S k ][ V& S V iW WjbWUf agd egbb [Wde
fa abWdSfW i[fZ[ fZWeW eS_W bd[ U[b We( Dgd ST[ [fk fa X[ V cgS [X[WV egbb [Wde iZa US egbb k bdaVgUfe [ S f[_W k S V WXX[U[W f
_S Wd fZSf _WWf agd efS VSdVe US TW UZS W Y[ Y( :hW fe fZSf Y[hW d[eW fa SUfgS & bafW f[S ad bWdUW[hWV bdaVgUf eSXWfk
Ua UWd e Uag V WjbaeW ge fa YahWd _W f W XadUW_W f SUf[a S V bd[hSfW [f[YSf[a S V dWeg f [ Uaef k bdaVgUf dWUS e S V afZWd
[ST[ [f[We( Hgbb [Wde _Sk S ea XS[ fa [ hWef SVWcgSfW k [ VWe[Y & bdaVgUf[a ad V[efd[Tgf[a XSU[ [f[We& _Sk dWVgUW fZW[d Ugefa_Wd
[ UW f[hWe& SVhWdf[e[ Y S V bda_af[a S SUf[h[f[We ad UZS YW fZW[d bd[U[ Y ba [U[We( Ia fZW WjfW f agd egbb [Wde SdW egT WUf fa
SVV[f[a S YahWd _W f dWYg Sf[a aX fZW[d bdaVgUf VWe[Y S V)ad _S gXSUfgd[ Y bdaUWeeWe& fZW Uaef aX fZW _WdUZS V[eW iW
bgdUZSeW _Sk d[eW( SVV[f[a & WYSf[hW Ugefa_Wd bWdUWbf[a e dWYSdV[ Y fZW eSXWfk ad cgS [fk aX fZW bdaVgUfe iW eW Uag V USgeW
agd Ugefa_Wde fa eWW] S fWd Sf[hW eagdUWe Xad fZW[d WWVe& dWeg f[ Y [ aef eS We( fZaeW U[dUg_efS UWe& [f _Sk TW V[XX[Ug f S V
Uaef k Xad ge fa dWYS[ fZW Ua X[VW UW aX agd Ugefa_Wde(

b_ _RYVN[PR [ b]]YVR_ V[PYbQV[T S_RVTUa PN__VR_ N[Q aUR_ aUV_Q ]N_aVR V[ b_ TY ONY b]]Yf PUNV[ bOWRPa b a
cN_V b _V X N[Q b[PR_aNV[aVR dUVPU P bYQ NQcR_ RYf NSSRPa b_ SV[N[PVNY _R bYa

LW eagdUW fZW bdaVgUfe iW eW Xda_ S i[VW hSd[Wfk aX Va_Wef[U S V [ fWd Sf[a S egbb [Wde& S V b SUW e[Y [X[US f dW [S UW
gba hSd[age fZ[dV bSdf[We fa fdS ebadf& efadW S V V[efd[TgfW fZaeW bdaVgUfe fa agd V[efd[Tgf[a UW fWde& efadWe S V Ugefa_Wde( Dgd
X[ S U[S dWeg fe VWbW V a ge eWUgd[ Y SUUWbfST W fWd_e i[fZ agd egbb [Wde Xad& S_a Y afZWd fZ[ Ye& fZW bd[UW aX _WdUZS V[eW
iW bgdUZSeW Xda_ fZW_& Xg V[ Y Xad hSd[age Xad_e aX bda_af[a S bdaYdS_e& bSk_W f fWd_e S V bdah[e[a e UahWd[ Y dWfgd e
S V XSUfadk iSddS f[We( Ia hSdk[ Y VWYdWWe& agd egbb [Wde _Sk TW ST W fa WhWdSYW fZW[d Ua_bWf[f[hW SVhS fSYWe ' Xad WjS_b W&
fZW[d X[ S U[S efdW YfZ& fZW efdW YfZ aX fZW[d TdS V i[fZ Ugefa_Wde& fZW[d ai efadWe ad a [ W UZS W e ad fZW[d dW Sf[a eZ[be i[fZ
afZWd dWfS[ Wde ' fa agd Ua__WdU[S V[eSVhS fSYW( W WdS k& agd ST[ [fk fa WYaf[SfW XShadST W fWd_e i[fZ agd egbb [Wde [e _adW
V[XX[Ug f i[fZ egbb [Wde Xad iZa_ agd bgdUZSeWe dWbdWeW f S e_S Wd bdabadf[a aX fZW[d fafS dWhW gWe& Ua eWcgW f k [_bSUf[ Y
agd bdaX[fST[ [fk Xda_ egUZ hW Vad dW Sf[a eZ[be( X iW W Uag fWd S k aX fZWeW [eegWe i[fZ agd egbb [Wde& agd Tge[ Wee& X[ S U[S
Ua V[f[a & dWeg fe aX abWdSf[a e S V USeZ X aie Uag V TW SVhWdeW k [_bSUfWV(
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SVV[f[a & agd egbb [Wde& [ U gV[ Y fZaeW i[fZ[ agd Y aTS egbb k UZS[ & SdW [_bSUfWV Tk Y aTS Ua V[f[a e fZSf [ fgd
_Sk [_bSUf agd ST[ [fk fa eagdUW _WdUZS V[eW Sf Ua_bWf[f[hW bd[UWe ad f[_W k egbb k bdaVgUf Sf WhW e SVWcgSfW fa _WWf
Ua eg_Wd VW_S V( ;ad WjS_b W& fZW dWUW f egdYWe [ Ua eg_Wd VW_S V& eZadfSYWe aX dSi _SfWd[S e S V V[edgbf[a e fa fZW Y aTS
egbb k UZS[ dWeg f[ Y Xda_ SU] aX USdd[Wd USbSU[fk& STad eZadfSYWe& badf Ua YWef[a S V)ad U aegdWe& S_a Yef afZWd XSUfade&
ZShW WYSf[hW k [_bSUfWV Uaefe S V [ hW fadk ShS[ ST[ [fk S V _Sk Ua f[ gW fa ZShW S WYSf[hW [_bSUf a XgfgdW dWeg fe S V
bdaX[fST[ [fk( 6e egbb [Wde [ UdWSeW bd[UWe UZSdYWV fa ge Xad bdaVgUfe& [ U gV[ Y fdS ebadfSf[a S V V[efd[Tgf[a & Se S dWeg f aX
fZWeW ad afZWd XSUfade& [f _Sk WYSf[hW k [_bSUf agd dWeg fe( X iW WjbWd[W UW fdS e[f[a e ad UZS YWahWd i[fZ S k aX agd
e[Y [X[US f hW Vade& ad [X fZWk WjbWd[W UW X[ S U[S V[XX[Ug f[We ad afZWdi[eW SdW g ST W fa VW [hWd _WdUZS V[eW fa ge a S f[_W k
TSe[e& ad Sf S & iW Uag V ZShW bdaVgUf eZadfSYWe [ agd efadWe fZSf Uag V SVhWdeW k SXXWUf Ugefa_Wdes bWdUWbf[a e aX ge S V USgeW
ge fa aeW Ugefa_Wde S V eS We(

HR QR]R[Q [ aUR R_cVPR S N[f bNYVSVRQ ReRPbaVcR N[Q aUR_ aRN R OR_ dU dR Nf [ a OR NOYR a Naa_NPa
QRcRY ] N[Q _RaNV[

Dgd egUUWee& fa S e[Y [X[US f WjfW f& VWbW Ve a fZW Ua f[ gWV W YSYW_W f& eWdh[UWe S V WjbWd[W UW aX agd WjWUgf[hWe S V
afZWd fWS_ _W_TWde( LW _Sk af TW ST W fa dWfS[ agd UgddW f WjWUgf[hWe S V afZWd ]Wk fWS_ _W_TWde ad SffdSUf S V dWfS[
SVV[f[a S cgS [X[WV WjWUgf[hWe S V fWS_ _W_TWde iZa _Sk TW WWVWV [ fZW XgfgdW( Dgd ST[ [fk fa SffdSUf& VWhW ab S V dWfS[ S
SVWcgSfW g_TWd aX cgS [X[WV fWS_ _W_TWde VWbW Ve a XSUfade egUZ Se W_b akWW _adS W& agd dWbgfSf[a & Ua_bWf[f[a Xda_
afZWd W_b akWde& ShS[ ST[ [fk aX cgS [X[WV bWdea W & agd ST[ [fk fa aXXWd Ua_bWf[f[hW Ua_bW eSf[a S V TW WX[f bSU]SYWe S V agd
ST[ [fk fa _S[ fS[ S eSXW iad][ Y W h[da _W f( ;ad WjS_b W& Vgd[ Y , , S V , ,,& iW WjbWd[W UWV g gegS k ai ShS[ ST[ [fk
aX iad]Wde& iZ[UZ iW TW [WhW iSe bd[_Sd[ k Sffd[TgfST W fa 8DK 9' 3'bS VW_[U'dW SfWV XSUfade& S V [ fgd ZSe UdWSfWV
[ UdWSeWV Ua_bWf[f[a [ STad _Sd]Wfe( 9[edgbf[a e S V ZW[YZfW WV Ua_bWf[f[a _Sk [ UdWSeW agd Uaefe& [_bSUf agd ST[ [fk fa
eWdhW Ugefa_Wde S V afZWdi[eW SXXWUf agd Tge[ Wee abWdSf[a e( LW S ea TW [WhW agd XgfgdW egUUWee i[ VWbW V [ bSdf gba agd
ST[ [fk fa SffdSUf S V dWfS[ Z[YZ k e][ WV bWdea W Xad iZa_ fZW _Sd]Wf [e Z[YZ k Ua_bWf[f[hW& bSdf[Ug Sd k Xad [ V[h[VgS e i[fZ
UWdfS[ fkbWe aX fWUZ [US e][ e( ;S[ gdW fa dWUdg[f ad dWfS[ cgS [X[WV W_b akWWe _Sk [_bS[d agd WXX[U[W Uk S V WXXWUf[hW Wee S V
agd ST[ [fk fa bgdegW YdaifZ abbadfg [f[We( 6VV[f[a S k& fgd ahWd [ WjWUgf[hW ad afZWd ]Wk bae[f[a e US V[edgbf bdaYdWee [
[_b W_W f[ Y Tge[ Wee efdSfWY[We& dWeg f [ S aee aX [ ef[fgf[a S ] ai WVYW& USgeW afZWd fWS_ _W_TWde fa fS]W a egTefS f[S k
_adW dWeba e[T[ [fk iZ[UZ dWeg fe [ YdWSfWd iad] aSV VW_S Ve S V V[hWdf[ Y SffW f[a SiSk Xda_ ]Wk SdWSe aX fZW Tge[ Wee& ad
afZWdi[eW WYSf[hW k [_bSUf agd YdaifZ bdaebWUfe ad XgfgdW abWdSf[ Y dWeg fe( ;WTdgSdk , ,-& agd EdWe[VW f S V 8Z[WX
:jWUgf[hW DXX[UWd [ Xad_WV agd 7aSdV aX Z[e [ fW f[a fa dWf[dW Xda_ Z[e bae[f[a Sf fZW W V aX fZW kWSd( AWSVWdeZ[b fdS e[f[a e
US TW [ ZWdW f k V[XX[Ug f fa _S SYW& S V g UWdfS[ fk dWYSdV[ Y XgfgdW WSVWdeZ[b Sf agd adYS [lSf[a ad [ SVWcgSfW fdS e[f[a aX
agd 8Z[WX :jWUgf[hW DXX[UWd _Sk [ UdWSeW fZW d[e] aX fgd ahWd [ WjWUgf[hW ad afZWd ]Wk bae[f[a e& WYSf[hW k [_bSUf agd ST[ [fk
fa dWUdg[f S V dWfS[ fS W f& USgeW V[edgbf[a fa agd Tge[ Wee ad Z[ VWd agd b S [ Y& WjWUgf[a S V XgfgdW bWdXad_S UW(

LW abWdSfW [ S Ua_bWf[f[hW STad _Sd]Wf S V fZWdW [e S d[e] fZSf _Sd]Wf [ UdWSeWe [ Ua_bW eSf[a Uag V ZShW S SVhWdeW
WXXWUf a agd bdaX[fST[ [fk( BSd]Wf ad YahWd _W f dWYg SfWV [ UdWSeWe fa W_b akWW Zagd k iSYW dSfWe& S a Y i[fZ agd ST[ [fk fa
[_b W_W f UaddWeba V[ Y SV gef_W fe i[fZ[ agd STad _aVW S V iSYW dSfWe& Uag V ZShW S e[Y [X[US f [_bSUf fa fZW
bdaX[fST[ [fk aX agd Tge[ Wee( SVV[f[a & Sbbdaj[_SfW k , aX agd fWS_ _W_TWde SdW dWbdWeW fWV Tk g [a e( X fZWeW fWS_
_W_TWde iWdW fa W YSYW [ S efd[]W& iad] efabbSYW& ad afZWd e aiVai & ad [X fZW fWd_e S V Ua V[f[a e [ STad SYdWW_W fe iWdW
dW WYaf[SfWV& iW Uag V WjbWd[W UW S V[edgbf[a [ agd abWdSf[a e S V Z[YZWd a Ya[ Y STad Uaefe( X iW XS[ ad SdW g ST W fa
_S[ fS[ Ua_bWf[f[hW Ua_bW eSf[a & agd Ugefa_Wd eWdh[UW S V WjWUgf[a WhW e Uag V egXXWd Tk dWSea aX S VWU [ [ Y cgS [fk aX
agd iad]XadUW& iZ[UZ Uag V SVhWdeW k SXXWUf agd Tge[ Wee& X[ S U[S Ua V[f[a & dWeg fe aX abWdSf[a e S V USeZ X aie(

3RPNb R dR N_R V[c YcRQ V[ YVaVTNaV [ S_ aV R a aV R N[Q N_R bOWRPa a [b R_ b YNd N[Q T cR_[ R[aNY _RTbYNaV [
dR P bYQ V[Pb_ bO aN[aVNY WbQT R[a SV[R YRTNY SRR N[Q aUR_ P a

LW SdW ea_Wf[_We fZW egT WUf aX Ua_b S[ fe ad [f[YSf[a & iZ[UZ _Sk [ U gVW U See SUf[a [f[YSf[a Xda_ Ugefa_Wde& fWS_
_W_TWde ad afZWde Xad hSd[age SUf[a e( ;da_ f[_W fa f[_W& iW SdW [ ha hWV [ [f[YSf[a [ ha h[ Y U S[_e dW SfWV fa& S_a Y afZWd
fZ[ Ye& TdWSUZ aX Ua fdSUf& fadf[age Ua VgUf& W_b ak_W f& V[eUd[_[ Sf[a & TdWSUZ aX Sie ad dWYg Sf[a e $[ U gV[ Y IZW
6_Wd[US e L[fZ 9[eST[ [f[We 6Uf%& bSk_W f aX iSYWe& WjbaegdW fa SeTWefae ad bafW f[S k ZSlSdVage bdaVgUf& dWS WefSfW S V
bdaVgUf VWXWUfe( IZW VS_SYWe eagYZf SYS[ ef ge [ ea_W aX fZWeW [f[YSf[a bdaUWWV[ Ye SdW egTefS f[S ( 6 fZagYZ iW _S[ fS[
[ST[ [fk [ egdS UW Xad ea_W [f[YSf[a U S[_e& [X a W ad _adW aX fZW U S[_e iWdW fa YdWSf k WjUWWV agd [ egdS UW UahWdSYW [_[fe
ad [X agd [ egdS UW ba [U[We Va af UahWd S U S[_& fZ[e Uag V ZShW S _SfWd[S SVhWdeW WXXWUf a agd Tge[ Wee& X[ S U[S Ua V[f[a &
dWeg fe aX abWdSf[a e S V USeZ X aie( ;ad [ efS UW& iW SdW egT WUf fa g_Wdage Sieg[fe S WY[ Y [ gdk Se S dWeg f aX WjbaegdW fa
SeTWefae'Ua fS[ [ Y bdaVgUfe $eWW CafW -( 0SR MRKIRGMIW& aX fZW CafWe fa fZW 8a ea [VSfWV ;[ S U[S HfSfW_W fe [ U gVWV
ZWdW[ %(
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LW SdW egT WUf fa g_Wdage XWVWdS & efSfW S V aUS Sie S V YahWd _W fS dWYg Sf[a e dW Sf[ Y fa& S_a Y afZWd fZ[ Ye&
W h[da _W fS bdafWUf[a & bdaVgUf cgS [fk S V eSXWfk efS VSdVe& Tg[ V[ Y S V la [ Y dWcg[dW_W fe& STad S V W_b ak_W f&
V[eUd[_[ Sf[a & S f['Td[TWdk)S f['Uaddgbf[a & VSfS bd[hSUk S V [ Ua_W fSjWe( 8a_b [S UW i[fZ Wj[ef[ Y S V XgfgdW Sie S V
dWYg Sf[a e Uag V [ UdWSeW fZW Uaef aX Va[ Y Tge[ Wee S V SVhWdeW k SXXWUf agd dWeg fe aX abWdSf[a e( X iW XS[ fa Ua_b k i[fZ
Wj[ef[ Y ad XgfgdW Sie ad dWYg Sf[a e& iW _Sk TW egT WUf fa YahWd _W fS ad gV[U[S X[ We ad eS Uf[a e iZ[ W [ Ugdd[ Y
egTefS f[S WYS XWWe S V Uaefe Se iW Se dWbgfSf[a S d[e]( SVV[f[a & agd USb[fS S V abWdSf[ Y WjbW eWe Uag V [ UdWSeW VgW fa
dW_WV[Sf[a _WSegdWe fZSf _Sk TW dWcg[dWV [X iW SdW Xag V fa TW a Ua_b [S f i[fZ S k Wj[ef[ Y ad XgfgdW Sie ad dWYg Sf[a e(

HR d _X QVYVTR[aYf a NV[aNV[ aUR ]_VcNPf N[Q RPb_Vaf S b_ Pb a R_ b]]YVR_ aRN R OR_ N[Q Ob V[R
V[S _ NaV [ N[Q aUR Sb[PaV [V[T S b_ P ]baR_ f aR dRO VaR N[Q aUR_ [YV[R SSR_V[T :[ aUR RcR[a S N RPb_Vaf
O_RNPU _ aUR_ PfOR_ RPb_Vaf V[PVQR[a dR P bYQ Re]R_VR[PR NQcR_ R ]R_NaV [NY RSSRPa _ V[aR__b]aV [ N[Q& _ ORP R
bOWRPa a YRTNY _ _RTbYNa _f ]_ PRRQV[T N[f S dUVPU P bYQ YRNQ a QN NTR a b_ _R]baNaV [ V[ aUR N_XRa]YNPR N[Q
bO aN[aVNY P a

IZW SfgdW aX agd Tge[ Wee dWcg[dWe ge fa dWUW[hW& dWfS[ S V fdS e_[f UWdfS[ bWdea S k [VW f[X[ST W [ Xad_Sf[a STagf agd
Ugefa_Wde& egbb [Wde S V fWS_ _W_TWde& ea_W aX iZ[UZ [e W fdgefWV fa fZ[dV'bSdfk eWdh[UW bdah[VWde( LZ[ W iW ZShW fS]W S V
Ua f[ gW fa g VWdfS]W e[Y [X[US f efWbe fa bdafWUf egUZ bWdea S k [VW f[X[ST W [ Xad_Sf[a S V afZWd Ua X[VW f[S [ Xad_Sf[a
S V fa bdafWUf fZW Xg Uf[a [ Y aX agd Ua_bgfWd ekefW_e& iWTe[fW S V afZWd a [ W aXXWd[ Ye& S Ua_bda_[eW aX agd VSfS eWUgd[fk
ekefW_e ad fZaeW aX Tge[ WeeWe iW [ fWdSUf i[fZ Uag V dWeg f [ [ Xad_Sf[a dW SfWV fa agd Ugefa_Wde& egbb [Wde& fWS_ _W_TWde ad
Tge[ Wee TW[ Y aTfS[ WV Tk g SgfZad[lWV bWdea e ad SVhWdeW abWdSf[a S WXXWUfe ad [ fWddgbf[a e& iZ[UZ Uag V ZShW S _SfWd[S
SVhWdeW WXXWUf a agd Tge[ Wee& X[ S U[S Ua V[f[a & dWeg fe aX abWdSf[a e S V USeZ X aie( LW VWhW ab& _S[ fS[ S V gbVSfW
bdaUWeeWe S V ekefW_e [ S WXXadf fa fdk fa bdWhW f fZ[e Xda_ aUUgdd[ Y& Tgf fZWeW SUf[a e SdW Uaef k S V dWcg[dW Ua efS f&
a Ya[ Y SffW f[a Se fWUZ a aY[We UZS YW& bd[hSUk S V [ Xad_Sf[a eWUgd[fk dWYg Sf[a e UZS YW& S V WXXadfe fa ahWdUa_W eWUgd[fk
_WSegdWe Tk TSV SUfade Ua f[ gW fa TWUa_W WhWd _adW eabZ[ef[USfWV( IZW Uaef aX Ua_b k[ Y i[fZ efd[UfWd S V _adW Ua_b Wj VSfS
bd[hSUk $egUZ Se fZW 8S [Xad [S 8a eg_Wd Ed[hSUk 6Uf& iZ[UZ YdS fe WjbS VWV d[YZfe fa SUUWee S V VW WfW bWdea S [ Xad_Sf[a
S V abf agf aX UWdfS[ bWdea S [ Xad_Sf[a eZSd[ Y%& VSfS Ua WUf[a S V [ Xad_Sf[a eWUgd[fk Sie S V efS VSdVe Uag V S ea TW
e[Y [X[US f fa ge( HgUZ Sie S V efS VSdVe _Sk S ea [ UdWSeW agd dWeba e[T[ [fk S V [ST[ [fk [ dW Sf[a fa bWdea S VSfS fZSf iW
bdaUWee& S V iW _Sk TW dWcg[dWV fa bgf [ b SUW SVV[f[a S _WUZS [e_e W egd[ Y Ua_b [S UW i[fZ bd[hSUk Sie S V dWYg Sf[a e(

9Web[fW agd WXXadfe& agd eWUgd[fk _WSegdWe _Sk TW TdWSUZWV [ fZW XgfgdW VgW fa S UkTWd SffSU]& Ua_bgfWd _S iSdW h[dgeWe&
Wjb a[fSf[a aX ZSdViSdW S V eaXfiSdW hg WdST[ [f[We& fWS_ _W_TWd Wddad& _S XWSeS UW& XdSgVg W f [ VgUW_W f $[ U gV[ Y ea'
US WV qeaU[S W Y[ WWd[ Yr SffSU]e S V qbZ[eZ[ Yr eUS_e% ad afZWd SUfe( LZ[ W iW ZShW WjbWd[W UWV fZdWSfe fa agd VSfS S V
ekefW_e& [ U gV[ Y bZ[eZ[ Y SffSU]e& fa VSfW iW SdW af SiSdW fZSf iW ZShW WjbWd[W UWV S _SfWd[S UkTWd'eWUgd[fk TdWSUZ fZSf ZSe
[ S k _S Wd Z[ VWdWV agd abWdSf[a S USbST[ [f[We ad dWeg fWV [ S ] ai VSfS TdWSUZ( J SgfZad[lWV bSdf[We _Sk [ fZW XgfgdW
aTfS[ SUUWee fa agd VSfS ad fZW VSfS aX agd Ugefa_Wde& egbb [Wde ad fWS_ _W_TWde ad _Sk afZWdi[eW USgeW VS_SYW fa ad [ fWdXWdW
i[fZ agd Wcg[b_W f& agd VSfS S V)ad agd Wfiad] [ U gV[ Y agd egbb k UZS[ ( LZ[ W iW _S[ fS[ [ egdS UW UahWdSYW fZSf _Sk&
egT WUf fa ba [Uk fWd_e S V Ua V[f[a e& UahWd UWdfS[ SebWUfe aX UkTWd d[e]e& egUZ [ egdS UW UahWdSYW _Sk TW [ egXX[U[W f fa
UahWd aeeWe [ S k bSdf[Ug Sd e[fgSf[a ( 6 k TdWSUZ& VS_SYW fa ad [ fWdXWdW UW i[fZ agd Wcg[b_W f ad agd Wfiad]& ad
g SgfZad[lWV SUUWee [ fZW XgfgdW Uag V dWeg f [ e[Y [X[US f abWdSf[a S V[XX[Ug f[We [ U gV[ Y WYS S V X[ S U[S WjbaegdW S V
VS_SYW fa agd dWbgfSf[a fZSf Uag V bafW f[S k ZShW S SVhWdeW WXXWUf a agd Tge[ Wee( LZ[ W iW S ea eWW] fa aTfS[ SeegdS UWe
fZSf afZWde iW [ fWdSUf i[fZ i[ bdafWUf Ua X[VW f[S [ Xad_Sf[a & fZWdW [e S iSke fZW d[e] fZSf fZW Ua X[VW f[S [fk ad SUUWee[T[ [fk
aX VSfS ZW V ad gf[ [lWV Tk afZWde _Sk TW Ua_bda_[eWV( X S Ua_bda_[eW aX agd VSfS eWUgd[fk ad Xg Uf[a aX agd Ua_bgfWd
ekefW_e ad iWTe[fW iWdW fa aUUgd& [f Uag V ZShW S _SfWd[S SVhWdeW WXXWUf a agd abWdSf[ Y dWeg fe S V X[ S U[S Ua V[f[a S V
baee[T k egT WUf ge fa SVV[f[a S WYS & dWYg Sfadk S V abWdSf[ Y Uaefe S V VS_SYW agd dWbgfSf[a [ fZW _Sd]Wfb SUW(

3b V[R V[aR__b]aV [ Nf [RTNaVcRYf V ]NPa b_ a _R U b_ ]R_NOVYVaf S b_ P ]baR_ f aR N[Q aUR NcNVYNOVYVaf
N[Q P a S R_PUN[QV R dUVPU Nf NQcR_ RYf V ]NPa b_ NYR N[Q ]_ SVaNOVYVaf

gdd[US We& fad SVaWe& WSdfZcgS]We ad afZWd SfgdS V[eSefWde& iSd ad SUfe aX fWddad[e_& bgT [U ZWS fZ [eegWe ad bS VW_[Ue ad
fZW fZdWSf aX S k aX fZWeW [ U[VW fe ad afZWde& _Sk ZShW S WYSf[hW [_bSUf a agd ST[ [fk fa aTfS[ _WdUZS V[eW fa eW [ agd
efadWe& dWeg f [ UWdfS[ aX agd efadWe TW[ Y U aeWV Xad S WjfW VWV bWd[aV aX f[_W& WYSf[hW k SXXWUf fZW [hWe aX agd Ugefa_Wde ad
fWS_ _W_TWde& ad afZWdi[eW WYSf[hW k [_bSUf agd abWdSf[a e( Ha_W aX agd _WdUZS V[eW [e [_badfWV Xda_ afZWd Uag fd[We( X
[_badfWV YaaVe TWUa_W V[XX[Ug f ad [_baee[T W fa [_badf [ fa fZW J [fWV HfSfWe VgW fa Tge[ Wee [ fWddgbf[a $[ U gV[ Y
dWYg Sf[a aX Wjbadf[ Y ad [_badf[ Y%& S V [X iW US af aTfS[ egUZ _WdUZS V[eW Xda_ afZWd eagdUWe Sf e[_[ Sd Uaefe S V i[fZagf
S SVhWdeW VW Sk& agd eS We S V bdaX[f _SdY[ e _Sk TW WYSf[hW k SXXWUfWV(

fZW WhW f fZSf Ua__WdU[S fdS ebadfSf[a & [ U gV[ Y fZW Y aTS eZ[bb[ Y [ Vgefdk& [e UgdfS[ WV ad egTefS f[S k VW SkWV& agd
Tge[ Wee _Sk TW SVhWdeW k [_bSUfWV Se iW _Sk ZShW V[XX[Ug fk dWUW[h[ Y _WdUZS V[eW Xda_ agd egbb [Wde S V)ad fdS ebadf[ Y [f
fa agd efadWe(
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IWddad[ef SffSU]e& iSdXSdW& YWaba [f[US g dWef& ad g UWdfS[ fk ad [ egddWUf[a [ ha h[ Y S k a[ bdaVgU[ Y Uag fdk Uag V
dWeg f [ S STdgbf [ UdWSeW [ fZW bd[UW aX UdgVW a[ & YSea [ W S V V[WeW XgW ( HgUZ bd[UW [ UdWSeWe iag V [ UdWSeW fZW Uaef aX
Va[ Y Tge[ Wee Xad ge S V agd egbb [Wde& S V S ea WYSf[hW k [_bSUf agd Ugefa_Wdes V[ebaeST W [ Ua_W& USge[ Y S SVhWdeW
[_bSUf a agd Tge[ Wee& eS We& bdaX[f _SdY[ e S V dWeg fe aX abWdSf[a e(

LW dW k WjfW e[hW k a agd Ua_bgfWd ekefW_e S V fZW ekefW_e aX agd Tge[ Wee bSdf Wde fa _S SYW [ hW fadk& bdaUWee
fdS eSUf[a e S V dWbadf dWeg fe( IZWeW ekefW_e SdW egT WUf fa VS_SYW ad [ fWddgbf[a VgW fa hSd[age dWSea e egUZ Se baiWd
agfSYWe& fW WUa__g [USf[a XS[ gdWe& Ua_bgfWd h[dgeWe& eWUgd[fk TdWSUZWe& _S [U[age UkTWd SffSU]e S V USfSefdabZ[U WhW fe ad
aUUSe[a S ekefW_ TdWS]Vai e dW SfWV fa adV[ Sdk geW ad iWSd S V fWSd( X agd Ua_bgfWd ekefW_e ad fZaeW aX agd Tge[ Wee
bSdf Wde XS[ & iW _Sk WjbWd[W UW aee aX Ud[f[US VSfS S V [ fWddgbf[a e ad VW Ske [ agd ST[ [fk fa bdaUWee fdS eSUf[a e S V
_S SYW [ hW fadk( 6 k e[Y [X[US f Tge[ Wee [ fWddgbf[a e _Sk _S]W [f V[XX[Ug f ad [_baee[T W fa Ua f[ gW abWdSf[a e& S V S k
V[eSefWd dWUahWdk ad Ud[e[e _S SYW_W f b S e iW _Sk W_b ak _Sk af egXX[UW [ S k bSdf[Ug Sd e[fgSf[a fa Sha[V S e[Y [X[US f
SVhWdeW [_bSUf fa agd Tge[ Wee& X[ S U[S Ua V[f[a S V agd dWeg fe aX abWdSf[a e(

CV X CRYNaRQ a b_ :[Qb a_f N[Q aUR 3b V[R 6[cV_ [ R[a

:S cR_NYY QR N[Q S _ aUR ]_ QbPa dR RYY QRPYV[R b_ Ob V[R SV[N[PVNY P [QVaV [ _R bYa S ]R_NaV [ N[Q PN U
SY d dVYY bSSR_ 5RP_RN RQ QR N[Q P bYQ NY [RTNaVcRYf V ]NPa b_ a PX ]_VPR

DhWdS VW_S V Xad bdaVgUfe iW eW VWbW Ve a _S k XSUfade S V _Sk VWUdWSeW VgW fa S k g_TWd aX dWSea e& [ U gV[ Y4

n E HIGVIEWI MR LI S EP RY FIV SJ ILMGPIW SR LI VSEH SV MR LI RY FIV SJ ERRYEP MPIW HVM IR SV WMKRMJMGER MRGVIEWI
MR LI YWI SJ VMHI WLEVMRK WIV MGIW& TWUSgeW XWiWd hWZ[U We _WS e Wee _S[ fW S UW S V dWbS[de& S V aiWd hWZ[U W
_[ WSYW& iZ[UZ VWUdWSeWe fZW WWV Xad _S[ fW S UW S V dWbS[d5

n LI IGSRS & TWUSgeW Se Ua eg_Wde dWVgUW fZW[d V[eUdWf[a Sdk ebW V[ Y Tk VWXWdd[ Y hWZ[U W _S[ fW S UW ad dWbS[d&
eS We _Sk VWU [ W S V Se Wi USd bgdUZSeWe [ UdWSeW& fZW g_TWd aX USde dWcg[d[ Y _S[ fW S UW S V dWbS[d _Sk
VWUdWSeW5

n LI IE LIV TWUSgeW _[ VWd iWSfZWd Ua V[f[a e _Sk aiWd fZW XS[ gdW dSfWe aX Sgfa_aT[ W bSdfe iZ[ W WjfW VWV bWd[aVe
aX dS[ S V i[ fWd bdWU[b[fSf[a _Sk USgeW agd Ugefa_Wde fa VWXWd W WUf[hW _S[ fW S UW S V dWbS[d aX fZW[d hWZ[U We5
SVV[f[a S k& ahWdS U [_SfW UZS YWe Uag V UdWSfW YdWSfWd hSd[ST[ [fk [ iWSfZWd WhW fe& iZ[UZ _Sk dWeg f [ YdWSfWd
ha Sf[ [fk Xad agd Tge[ Wee& ad WSV fa afZWd e[Y [X[US f iWSfZWd Ua V[f[a e fZSf Uag V [_bSUf agd Tge[ Wee5

n LI E IVEKI HYVE MSR SJ ILMGPI ERYJEG YVIV EVVER MIW ERH E IVEKI EKI SJ ILMGPIW HVM IR TWUSgeW WiWd USde
fkb[US k dWcg[dW XWiWd dWbS[de S V i[ TW dWbS[dWV Tk fZW _S gXSUfgdWdes VWS Wd Wfiad]e ge[ Y VWS Wd bSdfe bgdegS f
fa iSddS f[We $iZ[UZ ZShW YdSVgS k [ UdWSeWV [ VgdSf[a S V)ad _[ WSYW Wjb[dSf[a ahWd fZW dWUW f bSef%& iZ[ W
hWZ[U We fZSf SdW eWhW kWSde a V S V a VWd SdW YW WdS k a a YWd UahWdWV g VWd _S gXSUfgdWdes iSddS f[We S V fW V
fa WWV _adW _S[ fW S UW S V dWbS[d5

n ER MRGVIEWI MR MR IVRI FEWIH VI EMPIVW& TWUSgeW bafW f[S k XShadST W bd[UWe S V WSeW aX geW aX bgdUZSe[ Y bSdfe h[S
afZWd iWTe[fWe a fZW [ fWd Wf _Sk VWUdWSeW fZW WWV Xad Ugefa_Wde fa h[e[f S V bgdUZSeW fZW[d SXfWd_Sd]Wf bSdfe Xda_
agd bZke[US efadWe S V _Sk USgeW XWiWd Ugefa_Wde fa adVWd SXfWd_Sd]Wf bSdfe a agd iWTe[fW5

n IGLRSPSKMGEP EH ERGIW MRGPYHMRK LI VE I SJ EHST MSR SJ IPIG VMG ILMGPIW L FVMH ILMGPIW VMHI WLEVMRK WIV MGIW
EP IVRE M I SHIW SJ VERWTSV E MSR EY SRS SYWP HVM IR ILMGPIW ERH JY YVI PIKMWPE MSR VIPE IH LIVI S ERH LI
MRGVIEWI MR LI UYEPM SJ ILMGPIW ERYJEG YVIH& TWUSgeW hWZ[U We fZSf WWV Wee XdWcgW f _S[ fW S UW ad ZShW aiWd
bSdf XS[ gdW dSfWe i[ dWcg[dW Wee XdWcgW f dWbS[de ge[ Y SXfWd_Sd]Wf bSdfe S V& [ fZW USeW aX W WUfd[U S V ZkTd[V
hWZ[U We& Va af dWcg[dW ad dWcg[dW Wee XdWcgW f a[ UZS YWe5 S V

n LI VIJYWEP SJ ILMGPI ERYJEG YVIVW S EOI E EMPEFPI HMEKRSW MG VITEMV ERH EMR IRERGI MRJSV E MSR S LI
EY S S M I EJ IV EVOI MRHYW V LE SYV TVSJIWWMSREP ERH 16D GYW S IVW VIUYMVI S HMEKRSWI VITEMV ERH EMR EMR
LIMV ILMGPIW& TWUSgeW fZ[e _Sk XadUW Ua eg_Wde fa ZShW S _S ad[fk aX V[SY aef[U iad]& dWbS[de S V _S[ fW S UW
bWdXad_WV Tk fZW hWZ[U W _S gXSUfgdWdes VWS Wd Wfiad]e(

HR Nf OR NQcR_ RYf NSSRPaRQ Of YRTNY _RTbYNa _f _ N_XRa _R ] [ R _RTN_QV[T aRPU[ Y TVPNY NQN]aNaV [ V[ aUR
Nba aVcR V[Qb a_f

Ea [Uk _S]Wde [ fZW J(H( _Sk W SUf WY[e Sf[hW ad dWYg Sfadk bdabaeS e fZSf iag V [_baeW _S VSfadk dWcg[dW_W fe a
YdWW ZageW YSe W_[ee[a e S V W UagdSYW _adW dSb[V SVabf[a aX hWZ[U We fZSf _[ [_[lW W_[ee[a e( HgUZ Sie& [X W SUfWV& SdW
[]W k fa [_bSUf agd Tge[ Wee [ S g_TWd aX iSke( ;ad WjS_b W& e[Y [X[US f [ UdWSeWe [ XgW WUa a_k dWcg[dW_W fe& Wi
XWVWdS ad efSfW dWefd[Uf[a e a W_[ee[a e aX USdTa V[aj[VW ad Wi XWVWdS ad efSfW [ UW f[hW bdaYdS_e fZSf _Sk TW [_baeWV a
hWZ[U We S V Sgfa_aT[ W XgW e Uag V SVhWdeW k SXXWUf S gS _[ We Vd[hW & bgdUZSeWe aX geWV hWZ[U We fZSf SdW []W k fa ZShW S
Z[YZWd WWV Xad _S[ fW S UW S V dWbS[d& ad fZW dW WhS Uk aX fZW bdaVgUfe iW eW fa Wi hWZ[U We Ua_[ Y [ fa bdaVgUf[a ( LW
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_Sk af TW ST W fa SUUgdSfW k bdWV[Uf& bdWbSdW Xad S V dWeba V fa Wi ][ Ve aX fWUZ a aY[US [ ahSf[a e i[fZ dWebWUf fa W WUfd[U
hWZ[U We S V afZWd fWUZ a aY[We fZSf _[ [_[lW W_[ee[a e( 6VV[f[a S k& Ua_b [S UW i[fZ S k Wi ad _adW efd[ YW f Sie ad
dWYg Sf[a e& ad efd[UfWd [ fWdbdWfSf[a e aX Wj[ef[ Y Sie& Uag V dWcg[dW SVV[f[a S WjbW V[fgdWe Tk ge ad agd egbb [Wde( Dgd
[ ST[ [fk fa Sbbdabd[SfW k dWeba V fa egUZ UZS YWe& SVSbf agd Tge[ Wee fa _WWf Wha h[ Y VW_S Ve ad [ ahSfW fa dW_S[
Ua_bWf[f[hW Uag V SVhWdeW k [_bSUf agd Tge[ Wee& X[ S U[S Ua V[f[a & dWeg fe aX abWdSf[a e ad USeZ X aie(

:S dR N_R b[NOYR a P ]RaR bPPR SbYYf NTNV[ a aUR_ P ]N[VR V[ aUR Nba aVcR NSaR_ N_XRa V[Qb a_f dR Nf Y R
Pb a R_ N[Q N_XRa UN_R N[Q b_ _RcR[bR Nf QRPYV[R

IZW eS W aX Sgfa_af[hW bSdfe& SUUWeead[We S V _S[ fW S UW [fW_e [e Z[YZ k Ua_bWf[f[hW S V [ X gW UWV Tk S g_TWd aX
XSUfade& [ U gV[ Y S_W dWUaY [f[a & aUSf[a & bd[UW& cgS [fk& bdaVgUf ShS[ ST[ [fk S V Ugefa_Wd eWdh[UW( LW Ua_bWfW [ TafZ fZW
bdaXWee[a S S V 9 N USfWYad[We aX fZW Sgfa_af[hW SXfWd_Sd]Wf [ Vgefdk& bd[_Sd[ k i[fZ4 $[% Sf[a S S V dWY[a S UZS[ e aX
Sgfa_af[hW bSdfe efadWe& $[[% [ fWd Wf'TSeWV dWfS[ Wde& $[[[% V[eUag f efadWe S V _See _WdUZS V[eWde fZSf USddk Sgfa_af[hW bdaVgUfe&
$[h% iZa WeS Wde ad aTTWde efadWe& [ U gV[ Y fZaeW SeeaU[SfWV i[fZ Sf[a S bSdfe V[efd[Tgfade ad SeeaU[Sf[a e& $h% [ VWbW VW f k
ai WV efadWe S V $h[% Sgfa_aT[ W VWS Wde fZSf egbb k bSdfe( IZWeW Ua_bWf[fade S V fZW WhW aX Ua_bWf[f[a hSdk Tk _Sd]Wf(
Ha_W aX agd Ua_bWf[fade _Sk baeeWee SVhS fSYWe ahWd ge [ UWdfS[ _Sd]Wfe iW eZSdW& [ U gV[ Y i[fZ dWebWUf fa fZW WhW aX
_Sd]Wf[ Y SUf[h[f[We& g_TWd aX efadWe& efadW aUSf[a e& efadW Skagfe& abWdSf[ Y Z[efad[We& S_W dWUaY [f[a & WefST [eZWV Ugefa_Wd
TSeWe& hW Vad dW Sf[a eZ[be& bd[UWe S V bdaVgUf iSddS f[We( fWd Wf'TSeWV dWfS[ Wde _Sk baeeWee Uaef SVhS fSYWe ahWd ge VgW fa
aiWd ahWdZWSV Uaefe& f[_W S V fdShW eSh[ Ye S V ST[ [fk fa bd[UW Ua_bWf[f[hW k( adVWd fa Ua_bWfW XShadST k& iW _Sk WWV fa
[ UdWSeW VW [hWdk ebWWVe S V [ Ugd Z[YZWd eZ[bb[ Y Uaefe ad aiWd bd[UWe& iZ[UZ iag V SVhWdeW k [_bSUf agd X[ S U[S dWeg fe(
8a ea [VSf[a S_a Y agd Ua_bWf[fade Uag V W ZS UW fZW[d _Sd]Wf eZSdW S V X[ S U[S bae[f[a & bdah[VW fZW_ i[fZ fZW ST[ [fk fa
SUZ[WhW TWffWd bgdUZSe[ Y fWd_e S V S ai fZW_ fa bdah[VW _adW Ua_bWf[f[hW bd[UWe fa Ugefa_Wde Xad iZa_ iW Ua_bWfW(

SVV[f[a & agd dWbgfSf[a [e Ud[f[US fa agd Ua f[ gWV egUUWee( 8gefa_Wde SdW [ UdWSe[ Y k eZabb[ Y& dWSV[ Y dWh[Wie S V
Ua_bSd[ Y bdaVgUfe S V bd[UWe a [ W( X iW XS[ fa _S[ fS[ Z[YZ efS VSdVe Xad& ad dWUW[hW WYSf[hW bgT [U[fk $iZWfZWd fZdagYZ
eaU[S _WV[S ad fdSV[f[a S _WV[S UZS W e% dW Sf[ Y fa& bdaVgUf eSXWfk S V cgS [fk& Se iW Se agd [ fWYd[fk S V dWbgfSf[a & iW
Uag V aeW Ugefa_Wde fa agd Ua_bWf[f[a ( IZW bdaVgUfe iW eW SdW TdS Ve aX agd hW Vade S V agd ai WV TdS Ve( X fZW bWdUW[hWV
cgS [fk ad hS gW aX fZW TdS Ve iW eW VWU [ We [ fZW bWdUWbf[a aX agd Ugefa_Wde& agd dWeg fe aX abWdSf[a e Uag V TW WYSf[hW k
SXXWUfWV(

8a_bWf[f[a _Sk dWcg[dW ge fa dWVgUW agd bd[UWe TW ai agd ad_S eW [ Y bd[UWe ad [ UdWSeW agd bda_af[a S ebW V[ Y&
iZ[UZ Uag V aiWd agd dWhW gW S V bdaX[fST[ [fk( 8a_bWf[f[hW V[eSVhS fSYWe _Sk S ea bdWhW f ge Xda_ [ fdaVgU[ Y Wi bdaVgUf
[ We& dWcg[dW ge fa V[eUa f[ gW UgddW f bdaVgUf aXXWd[ Ye& ad UZS YW ea_W aX agd UgddW f abWdSf[ Y efdSfWY[We( X iW Va af ZShW
fZW dWeagdUWe& WjbWdf[eW S V Ua e[efW f WjWUgf[a & ad afZWdi[eW XS[ fa VWhW ab egUUWeeXg efdSfWY[We& fa SVVdWee fZWeW bafW f[S
Ua_bWf[f[hW V[eSVhS fSYWe& iW _Sk aeW Ugefa_Wde S V _Sd]Wf eZSdW& agd dWhW gWe S V bdaX[f _SdY[ e _Sk VWU [ W S V iW _Sk
TW Wee bdaX[fST W ad bafW f[S k g bdaX[fST W(

b_ V[cR[a _f N[Q NOVYVaf a RRa Pb a R_ Re]RPaNaV [ Nf OR NQcR_ RYf V ]NPaRQ Of SNPa _ ba S b_ P [a_ Y

;ad fZW badf[a aX agd [ hW fadk _S gXSUfgdWV S V)ad eagdUWV agfe[VW fZW J [fWV HfSfWe& YWaba [f[US UZS YWe& UZS YWe [
fdSVW dWYg Sf[a e ad fSd[XX dSfWe& UgddW Uk X gUfgSf[a e& iad] efabbSYWe& STad efd[]We& badf VW Ske& U[h[ g dWef& SfgdS V[eSefWde&
bS VW_[Ue S V afZWd XSUfade TWka V agd Ua fda _Sk [ UdWSeW fZW Uaef aX [fW_e iW bgdUZSeW ad UdWSfW eZadfSYWe fZSf Uag V ZShW
S _SfWd[S SVhWdeW WXXWUf a agd eS We S V bdaX[fST[ [fk( SVV[f[a & g S f[U[bSfWV UZS YWe [ Ua eg_Wd bdWXWdW UWe ad S k
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[ fWYdSf[a S V efdWS_ [ [ Y aX agd abWdSf[ Y efdgUfgdW SUdaee fZW W fWdbd[eW(

E 6_adf[lSf[a aX 6Ucg[dWV fS Y[T W 6eeWfe p 6e bSdf aX agd SUcg[e[f[a aX E & iW aTfS[ WV hSd[age [ fS Y[T W
SeeWfe& [ U gV[ Y Ugefa_Wd dW Sf[a eZ[be& a 'Ua_bWfW Ua fdSUfe S V XShadST W WSeW SYdWW_W fe& iZ[UZ SdW egT WUf fa
S_adf[lSf[a fZdagYZ , ,/(
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CWf [ Ua_W $ 66E%  / &21,  0 0& 2
8aef aX eS We SV gef_W fe4
A ;D [_bSUfe - &100 ,,&- -
IdS eXad_Sf[a WjbW eWe4
DfZWd e[Y [X[US f Uaefe ,&/1, ,&0 2

H "6 SV gef_W fe4
E S_adf[lSf[a aX SUcg[dWV [ fS Y[T W SeeWfe ,1&. 1 ,1&/21

IdS eXad_Sf[a WjbW eWe4
GWefdgUfgd[ Y Uaefe .&0/1 ,1&- 1
IZ[dV'bSdfk bdaXWee[a S eWdh[UWe ,1& 1. ,.& 33
DfZWd e[Y [X[US f Uaefe /&-/ 2&130

DfZWd [ Ua_W SV gef_W f $ % 1&. 2 p
Edah[e[a Xad [ Ua_W fSjWe a SV gef_W fe $,% $30&//3% $/-& 1/%
6V gefWV Wf [ Ua_W $Ca ' 66E%  13 &/.2  11/&0--

9[ gfWV WSd [ Ye bWd eZSdW $ 66E%  2(,1  3(//
6V gef_W fe& Wf aX fSj .(11 ,(.1
6V gefWV V[ gfWV WSd [ Ye bWd eZSdW $Ca ' 66E%  -( .  ,( ,

$ % 9gd[ Y , ,,& iW [ UgddWV UZSdYWe dW Sf[ Y fa S _S]W'iZa W bdah[e[a S V VWTf [eegS UW Uaef aX  1( _[ [a S V
 (. _[ [a dWeg f[ Y Xda_ fZW WSd k dWVW_bf[a aX agd , ,- CafWe(

$,% IZW [ Ua_W fSj [_bSUf aX a ' 66E SV gef_W fe [e US Ug SfWV ge[ Y fZW Wef[_SfWV fSj dSfW [ WXXWUf Xad fZW dWebWUf[hW
a ' 66E SV gef_W fe(
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Dgd bd[_Sdk USeZ dWcg[dW_W fe WUWeeSdk fa _S[ fS[ agd UgddW f abWdSf[a e [ U gVW bSkda S V TW WX[fe& [ hW fadk
bgdUZSeWe& Ua fdSUfgS aT [YSf[a e& USb[fS WjbW V[fgdWe& bSk_W f aX [ Ua_W fSjWe& Xg V[ Y aX [ [f[Sf[hWe g VWd agd efdSfWY[U
Tge[ Wee b S S V afZWd abWdSf[a S bd[ad[f[We& [ U gV[ Y bSk_W f aX [ fWdWef a agd a Y'fWd_ VWTf( [efad[US k& iW ZShW S ea
geWV ShS[ ST W Xg Ve fa dWbSk Taddai[ Ye g VWd agd UdWV[f XSU[ [fk& fa bWd[aV[US k dWbgdUZSeW eZSdWe aX agd Ua__a efaU] g VWd
agd eZSdW dWbgdUZSeW bdaYdS_& fa bSk agd cgSdfWd k USeZ V[h[VW V S V Xad SUcg[e[f[a e5 ZaiWhWd& VWbW V[ Y a fZW bd[ad[f[We aX
agd Tge[ Wee S V [ Ua e[VWdSf[a aX a Ya[ Y g UWdfS[ f[We dW SfWV fa YW WdS Y aTS _SUdaWUa a_[U Ua V[f[a e& agd XgfgdW geWe
aX USeZ _Sk V[XXWd& [ U gV[ Y i[fZ dWebWUf fa fZW iW[YZf iW b SUW a fZW bdWeWdhSf[a aX USeZ S V [cg[V[fk& VWYdWW aX [ hWef_W f
[ agd Tge[ Wee S V afZWd USb[fS S aUSf[a XSUfade( [hW _SUdaWUa a_[U g UWdfS[ f[We S V agd b S WV XaUge a [_bdahWV
iad][ Y USb[fS & iW WjbWUf fa fW_badSd[ k bSgeW eZSdW dWbgdUZSeWe [ , ,-(

Ikb[US k& iW ZShW Xg VWV agd USeZ dWcg[dW_W fe bd[_Sd[ k fZdagYZ USeZ YW WdSfWV Xda_ abWdSf[a e& egbb W_W fWV Tk
Taddai[ Ye g VWd agd UdWV[f XSU[ [f[We S V afWe aXXWd[ Ye Se WWVWV( LW TW [WhW Xg Ve YW WdSfWV Xda_ agd WjbWUfWV dWeg fe aX
abWdSf[a e& ShS[ ST W USeZ S V USeZ Wcg[hS W fe& S V ShS[ ST W Taddai[ Ye g VWd agd UdWV[f XSU[ [fk i[ TW egXX[U[W f fa Xg V agd
aT [YSf[a e Xad fZW Wjf kWSd( LW S ea TW [WhW egUZ Xg Ve& USeZ S V ShS[ ST W Taddai[ Ye& faYWfZWd i[fZ agd ST[ [fk fa YW WdSfW
USeZ fZdagYZ UdWV[f XSU[ [f[We S V afWe aXXWd[ Ye Se WWVWV& i[ TW egXX[U[W f fa Xg V agd aT [YSf[a e a Y'fWd_( 8SeZ
dWcg[dW_W fe Xad aT [YSf[a e Wjf kWSd S V TWka V SdW V[eUgeeWV [ fZW q0SR VEG YEP ERH JJ EPERGI LII FPMKE MSRWr
eWUf[a TW ai(

D BSdUZ .& , ,,& iW [eegWV agd -(/ eW [ad g eWUgdWV afWe VgW , -, $fZW q, -, CafWer%( GWXWd fa S I SRK IV
1IF ERH 3EMV BEPYI SJ 3MRERGMEP 6RW VY IR W aX fZW CafWe fa fZW 8a VW eWV 8a ea [VSfWV ;[ S U[S HfSfW_W fe [ U gVWV
ZWdW[ Xad XgdfZWd VWfS[ e( EdaUWWVe Xda_ agd , -, CafWe iWdW gf[ [lWV fa Xg V fZW WSd k dWVW_bf[a aX agd , ,- CafWe S V
egbb W_W f abWdSf[a S S V USb[fS WjbW V[fgdWe(
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6gYgef aX , 3& agd 7aSdV aX 9[dWUfade SbbdahWV S eZSdW dWbgdUZSeW bdaYdS_( J VWd fZW bdaYdS_& iW _Sk bWd[aV[US k
dWbgdUZSeW eZSdWe aX agd Ua__a efaU] Sf _Sd]Wf bd[UWe fZdagYZ abW _Sd]Wf bgdUZSeWe WXXWUfWV fZdagYZ S Tda]Wd VWS Wd S V [
bd[hSfW k WYaf[SfWV fdS eSUf[a e( IZW 7aSdV aX 9[dWUfade _Sk [ UdWSeW ad afZWdi[eW _aV[Xk& dW Wi& egebW V ad fWd_[ SfW fZW
eZSdW dWbgdUZSeW bdaYdS_ i[fZagf bd[ad af[UW( D ;WTdgSdk 2& , ,,& agd 7aSdV aX 9[dWUfade SgfZad[lWV S SVV[f[a S  (
T[ [a faiSdV agd eZSdW dWbgdUZSeW bdaYdS_( EdWh[age k& [ 6bd[ , , S V CahW_TWd , 3& agd 7aSdV aX 9[dWUfade SgfZad[lWV
 ( T[ [a S V  1 ( _[ [a Xad agd eZSdW dWbgdUZSeW bdaYdS_(

9gd[ Y , ,,& iW dWbgdUZSeWV -( _[ [a eZSdWe aX agd Ua__a efaU] Sf S SYYdWYSfW Uaef aX  /32(, _[ [a & ad S ShWdSYW
bd[UW aX  , (22 bWd eZSdW& [ Ua WUf[a i[fZ agd eZSdW dWbgdUZSeW bdaYdS_( 9gd[ Y , , & iW dWbgdUZSeWV .(0 _[ [a eZSdWe
aX agd Ua__a efaU] Sf S SYYdWYSfW Uaef aX  220(1 _[ [a & ad S ShWdSYW bd[UW aX  3,(3, bWd eZSdW& g VWd agd eZSdW
dWbgdUZSeW bdaYdS_(

LW ZSV  3.1(- _[ [a dW_S[ [ Y g VWd agd eZSdW dWbgdUZSeW bdaYdS_ Se aX 9WUW_TWd - & , ,,( GWXWd fa q fW_ /( :EVOI
JSV IKMW VER bW 0S SR 2UYM IPE IH SGOLSPHIV :E IVW ERH 6WWYIV YVGLEWIW SJ 2UYM IGYVM MIWr Xad XgdfZWd VWfS[ e a
agd eZSdW dWbgdUZSeW bdaYdS_(

D G ) D B G E F

Dgd bd[_Sdk USb[fS dWcg[dW_W fe ZShW TWW fZW Xg V[ Y aX agd [ hWef_W fe [ [ Xad_Sf[a fWUZ a aYk S V egbb k UZS[ & W'
Ua__WdUW S V _S[ fW S UW aX Wj[ef[ Y efadWe S V TdS UZWe( LW WSeW Sbbdaj[_SfW k 2. aX agd efadWe S V TdS UZWe(

Dgd USb[fS WjbW V[fgdWe iWdW  .,.( _[ [a [ , ,,& S [ UdWSeW aX  -.(. _[ [a Xda_ , , & S V iWdW bd[_Sd[ k dW SfWV
fa [ hWef_W fe [ Wi efadW abW [ Ye& [ U ge[hW aX WSeWZa V [_bdahW_W fe& Se iW Se [ hWef_W fe [ [ Xad_Sf[a fWUZ a aYk
S V egbb k UZS[ (

Dgd XgfgdW USb[fS dWcg[dW_W fe i[ VWbW V [ SdYW bSdf a fZW f[_[ Y ad g_TWd aX fZW [ hWef_W fe iW _S]W [
[ Xad_Sf[a fWUZ a aYk S V egbb k UZS[ Wfiad] [ [f[Sf[hWe S V Wj[ef[ Y efadWe S V Wi efadW VWhW ab_W f $ WSeWV S V ai WV
aUSf[a e% i[fZ[ S Y[hW kWSd( , ,-& iW S f[U[bSfW fZSf agd USb[fS WjbW V[fgdWe dW SfWV fa egUZ [ hWef_W fe i[ dS YW Xda_
 - _[ [a fa  -/ _[ [a Tgf _Sk hSdk i[fZ Tge[ Wee Ua V[f[a e(

B LF F C F C F

IZW Xa ai[ Y fST W eg__Sd[lWe agd USeZ X aie Xda_ abWdSf[ Y& [ hWef[ Y S V X[ S U[ Y SUf[h[f[We4
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) ))

N[bN_f )
) )(

8SeZ X aie bdah[VWV Tk abWdSf[ Y SUf[h[f[We  1,,&,,,  & ,&,0,  303&022
8SeZ X aie geWV [ [ hWef[ Y SUf[h[f[We $.,.&..2% $,21&- .% $,00&231%
8SeZ X aie geWV [ X[ S U[ Y SUf[h[f[We $0, &1 .% $ & 0.& ,% $,2/&331%
:XXWUf aX WjUZS YW dSfW UZS YWe a USeZ $3&, 0% /&0 $.01%
CWf $VWUdWSeW% [ UdWSeW [ USeZ S V USeZ
Wcg[hS W fe  $--,& .0%  $,--&/0.%  . 0&-,1
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, ,,& CWf USeZ bdah[VWV Tk abWdSf[ Y SUf[h[f[We VWUdWSeWV  -3 ( _[ [a fa  1,,(, _[ [a ( IZW Wf VWUdWSeW [ USeZ
X aie bdah[VWV Tk abWdSf[ Y SUf[h[f[We Ua_bSdWV i[fZ fZW bd[ad kWSd iSe bd[_Sd[ k Vd[hW Tk aiWd CWf [ Ua_W& Z[YZWd [ UW f[hW
Ua_bW eSf[a WjbW eW bSkagf S V S VWUdWSeW [ ahWdS iad][ Y USb[fS ( IZW VWUdWSeW [ iad][ Y USb[fS iSe bd[_Sd[ k Vd[hW
Tk S [ UdWSeW [ USeZ geWV Tk 6UUdgWV WjbW eWe S V hW fad[We& bSdf[S k aXXeWf Tk S [ UdWSeW [ USeZ bdah[VWV Tk
GWUW[hST We& Wf( GWXWd fa IWYP W SJ TIVE MSRWa Xad XgdfZWd VWfS[ e a agd dWeg fe(

6R IW MRK .G M M MIW

, ,,& CWf USeZ geWV [ [ hWef[ Y SUf[h[f[We [ UdWSeWV  -1( _[ [a fa  .,.(. _[ [a Ua_bSdWV i[fZ , , ( 8SeZ geWV [
[ hWef[ Y SUf[h[f[We Xad , ,, Ua e[efWV bd[_Sd[ k aX bgdUZSeWe aX bdabWdfk S V Wcg[b_W f Sffd[TgfST W fa [ hWef_W fe [ Wi efadW
abW [ Ye& [ U gV[ Y WSeWZa V [_bdahW_W fe& Se iW Se [ Xad_Sf[a fWUZ a aYk S V egbb k UZS[ (

3MRERGMRK .G M M MIW

, ,,& CWf USeZ geWV [ X[ S U[ Y SUf[h[f[We VWUdWSeWV Tk  ..-(. _[ [a fa  0, (1 _[ [a Ua_bSdWV i[fZ , , ( IZW Wf
VWUdWSeW [ USeZ geWV [ X[ S U[ Y SUf[h[f[We iSe Sffd[TgfST W fa Wf bdaUWWVe aX  -.2(0 _[ [a dWUW[hWV Xda_ fZW [eegS UW aX fZW
, -, CafWe& S VWUdWSeW [ eZSdW dWbgdUZSeWe aX agd Ua__a efaU] aX  ,21(1 _[ [a S V bdaUWWVe Xda_ Wf Taddai[ Ye g VWd
agd g eWUgdWV dWha h[ Y UdWV[f XSU[ [fk aX  2/( _[ [a Vgd[ Y fZW X[Xfk'fia iWW]e W VWV 9WUW_TWd - & , ,,( IZW VWUdWSeW
iSe bSdf[S k aXXeWf Tk S Wf bSk_W f aX  , ( _[ [a Xad fZW WSd k dWVW_bf[a aX agd , ,- CafWe S V S [ UdWSeW [ V[h[VW Ve
bS[V aX  1/(- _[ [a Vgd[ Y , ,, Ua_bSdWV i[fZ , , (

Dgd 7aSdV aX 9[dWUfade ZSe VWU SdWV S cgSdfWd k USeZ V[h[VW V e[ UW , 0( 6 k bSk_W fe aX V[h[VW Ve [ fZW XgfgdW i[ TW
Sf fZW V[eUdWf[a aX agd 7aSdV aX 9[dWUfade S V i[ VWbW V gba agd dWeg fe aX abWdSf[a e& USeZ X aie& USb[fS dWcg[dW_W fe S V
afZWd XSUfade VWW_WV dW WhS f Tk agd 7aSdV aX 9[dWUfade(

-CB EA ( G

D BSdUZ .& , ,,& iW [eegWV  -/ ( _[ [a SYYdWYSfW bd[ U[bS S_ag f aX agd , -, CafWe( IZW , -, CafWe iWdW [eegWV Sf
33(0 aX fZW bd[ U[bS S_ag f aX  -/ ( _[ [a & SdW VgW BSdUZ /& , -, S V TWSd [ fWdWef Sf -(/ bWd kWSd bSkST W eW_['
S gS k [ SddWSde a BSdUZ / S V HWbfW_TWd / aX WSUZ kWSd(

D 6bd[ -& , ,,& iW dWVWW_WV fZW dW_S[ [ Y  3-(, _[ [a bd[ U[bS S_ag f aX agd agfefS V[ Y , ,- CafWe(
Ua WUf[a i[fZ fZ[e WSd k dWVW_bf[a & iW [ UgddWV UZSdYWe dW SfWV fa fZW _S]W'iZa W bdah[e[a S V VWTf [eegS UW Uaefe aX
 1( _[ [a S V  (. _[ [a (

;ad SVV[f[a S [ Xad_Sf[a a fdS eSUf[a e W fWdWV [ fa dW Sf[ Y fa a Y'fWd_ VWTf Vgd[ Y fZW X[Xfk'fia iWW]e W VWV
9WUW_TWd - & , ,,& dWXWd fa CafW 0( SRK IV 1IF ERH 3EMV BEPYI SJ 3MRERGMEP 6RW VY IR W aX fZW CafWe fa fZW 8a ea [VSfWV
;[ S U[S HfSfW_W fe [ U gVWV ZWdW[ (

6e aX ;WTdgSdk ,2& , ,-& iW ZSV S UdWV[f dSf[ Y Xda_ H"E aX 777' S V Xda_ BaaVkse hWefad HWdh[UW aX 7SS,( IZW
UgddW f agf aa]e Tk H"E S V BaaVkse SdW TafZ efST W( IZW UgddW f bd[U[ Y Yd[V geWV fa VWfWd_[ W agd Taddai[ Y dSfW g VWd agd
dWha h[ Y UdWV[f XSU[ [fk [e TSeWV a agd UdWV[f dSf[ Ye( X fZWeW UdWV[f dSf[ Ye VWU [ W& agd [ fWdWef dSfW a agfefS V[ Y TS S UWe
_Sk [ UdWSeW S V agd SUUWee fa SVV[f[a S X[ S U[ Y a XShadST W fWd_e _Sk TW [_[fWV( SVV[f[a & [f Uag V dWVgUW fZW
SffdSUf[hW Wee aX UWdfS[ hW Vad bSk_W f bdaYdS_e iZWdWTk fZ[dV'bSdfk [ ef[fgf[a e X[ S UW SddS YW_W fe fa agd hW Vade TSeWV
a agd UdWV[f dSf[ Y& iZ[UZ Uag V dWeg f [ [ UdWSeWV iad][ Y USb[fS dWcg[dW_W fe( 8a hWdeW k& [X fZWeW UdWV[f dSf[ Ye [_bdahW&
agd [ fWdWef dSfW _Sk VWUdWSeW(

L[fZ dWebWUf fa S eW [ad g eWUgdWV afWe Xad iZ[UZ 6VhS UW 6gfa ESdfe& U( $q eegWdr% [e S [eegWd ad bdah[VWe S Xg S V
g Ua V[f[a S YgSdS fWW& 6VhS UW HfadWe& S iZa k'ai WV egTe[V[Sdk aX fZW eegWd& eWdhWe Se fZW YgSdS fad $q gSdS fad
HgTe[V[Sdkr%( IZW egTe[V[Sdk YgSdS fWWe dW SfWV fa agd eW [ad g eWUgdWV afWe SdW Xg S V g Ua V[f[a S S V a[ f S V eWhWdS &
S V fZWdW SdW a dWefd[Uf[a e a fZW ST[ [fk aX fZW eegWd fa aTfS[ Xg Ve Xda_ [fe gSdS fad HgTe[V[Sdk( Dgd USbf[hW [ egdS UW
egTe[V[Sdk& S [ e[Y [X[US f iZa k'ai WV egTe[V[Sdk aX fZW eegWd& VaWe af eWdhW Se YgSdS fad aX agd eW [ad g eWUgdWV afWe(
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LW W fWd [ fa abWdSf[ Y WSeWe Xad UWdfS[ efadW aUSf[a e& V[efd[Tgf[a UW fWde& aXX[UW ebSUWe& Wcg[b_W f S V hWZ[U We( Dgd
bdabWdfk WSeWe YW WdS k Ua fS[ dW WiS S V WeUS Sf[a U SgeWe S V afZWd Ua UWee[a e( IZWeW bdah[e[a e SdW Ua e[VWdWV [ agd
US Ug Sf[a aX agd _[ [_g_ WSeW bSk_W fe fZSf SdW dWUaY [lWV Se WjbW eW a S efdS[YZf' [ W TSe[e ahWd fZW Sbb [UST W WSeW
fWd_( 6 k WSeW bSk_W fe fZSf SdW TSeWV gba S Wj[ef[ Y [ VWj ad dSfW SdW [ U gVWV [ agd _[ [_g_ WSeW bSk_W f
US Ug Sf[a e( 6e aX 9WUW_TWd - & , ,,& agd abWdSf[ Y WSeW aT [YSf[a e iWdW  ,(03 T[ [a ( 6e aX 9WUW_TWd - & , ,,& agd a Y'
fWd_ VWTf& Ua e[ef[ Y aX eW [ad g eWUgdWV afWe i[fZ hSdk[ Y _Sfgd[f[We fZdagYZ , -,& iSe  (, T[ [a S V agd UdWV[f dWha hWd
agfefS V[ Y TS S UW iSe  2/( _[ [a ( ;gfgdW [ fWdWef bSkST W dW SfWV fa a Y'fWd_ VWTf iSe  ,3-(- _[ [a Se aX
9WUW_TWd - & , ,,( 6e bSdf aX agd ad_S abWdSf[a e& iW W fWd [ fa bgdUZSeW Ua__[f_W fe bd[_Sd[ k Xad fZW bgdUZSeW aX YaaVe
ad eWdh[UWe fZSf SdW W XadUWST W& WYS k T[ V[ Y S V ebWU[Xk S e[Y [X[US f fWd_e& [ U gV[ Y X[jWV ad _[ [_g_ cgS f[f[We fa TW
bgdUZSeWV5 X[jWV& _[ [_g_ ad hSd[ST W bd[UW bdah[e[a e5 S V fZW Sbbdaj[_SfW f[_[ Y aX fZW fdS eSUf[a ( 6e aX 9WUW_TWd - &
, ,,& agd bgdUZSeW Ua__[f_W fe iWdW  , ( _[ [a (

D ;WTdgSdk ,1& , ,-& iW W fWdWV [ fa 6_W V_W f Ca( $fZW q6_W V_W fr% fa fZW 8dWV[f 6YdWW_W f& VSfWV CahW_TWd 3&
, , & i[fZ 6VhS UW 6gfa ESdfe& U(& Se 7addaiWd& 6VhS UW HfadWe 8a_bS k& UadbadSfWV& Se S gSdS fad& fZW W VWde bSdfk
fZWdWfa& S V 7S ] aX 6_Wd[US& C(6(& Se SV_[ [efdSf[hW SYW f $fZW q, , 8dWV[f 6YdWW_W fr%( IZW 6_W V_W f WjfW Ve fZW
_Sfgd[fk VSfW aX fZW , , 8dWV[f 6YdWW_W f Tk a W kWSd Xda_ CahW_TWd 3& , ,0& fa CahW_TWd 3& , ,1( IZW 6_W V_W f S ea
dWb SUWe S SV gefWV A 7DG TW UZ_Sd] dSfW i[fZ S IWd_ HWUgdWV DhWd [YZf ;[ S U[ Y GSfW $qIWd_ HD;Gr% TW UZ_Sd] dSfW&
Se SV gefWV Tk S [ UdWSeW aX fW TSe[e ba[ fe& b ge fZW Sbb [UST W _SdY[ g VWd , , 8dWV[f 6YdWW_W f( IZW 6_W V_W f _SVW
a afZWd _SfWd[S UZS YWe fa fZW fWd_e aX fZW , , 8dWV[f 6YdWW_W f( IZW XadWYa[ Y VWeUd[bf[a aX fZW 6_W V_W f VaWe af
bgdbadf fa TW Ua_b WfW S V [e cgS [X[WV [ [fe W f[dWfk Tk fZW Xg fWjf aX fZW 6_W V_W f& iZ[UZ [e SffSUZWV ZWdWfa Se :jZ[T[f
(,3 S V [e [ UadbadSfWV Tk dWXWdW UW ZWdW[ ( HgTeWcgW f fa 9WUW_TWd - & , ,, S V fZdagYZ fZW VSfW aX fZ[e X[ [ Y& iW ZSV

SVV[f[a S Wf Taddai[ Ye a agd dWha h[ Y UdWV[f XSU[ [fk aX  .03 _[ [a (

4_VaVPNY 2PP b[aV[T A YVPVR

Dgd X[ S U[S efSfW_W fe ZShW TWW bdWbSdWV [ SUUadVS UW i[fZ 66E( Dgd V[eUgee[a S V S S ke[e aX fZW X[ S U[S
Ua V[f[a S V dWeg fe aX abWdSf[a e SdW TSeWV a fZWeW X[ S U[S efSfW_W fe( IZW bdWbSdSf[a aX fZWeW X[ S U[S efSfW_W fe
dWcg[dWe fZW Sbb [USf[a aX SUUag f[ Y ba [U[We [ SVV[f[a fa UWdfS[ Wef[_SfWe S V gVY_W fe Tk agd _S SYW_W f( Dgd Wef[_SfWe
S V gVY_W fe SdW TSeWV a UgddW f k ShS[ ST W [ Xad_Sf[a & Z[efad[US dWeg fe S V afZWd Seeg_bf[a e iW TW [WhW SdW dWSea ST W(
6UfgS dWeg fe Uag V V[XXWd _SfWd[S k Xda_ fZWeW Wef[_SfWe(

IZW bdWbSdSf[a aX agd X[ S U[S efSfW_W fe [ U gVWV fZW Xa ai[ Y e[Y [X[US f Wef[_SfWe S V WjWdU[eW aX gVY_W f(

BIRHSV 6RGIR M IW

LW dWUW[hW [ UW f[hWe [ fZW Xad_ aX dWVgUf[a e fa S_ag fe aiWV S V)ad bSk_W fe Xda_ hW Vade dW SfWV fa ha g_W dWTSfWe
S V afZWd bda_af[a S Ua e[VWdSf[a e( BS k aX fZWeW [ UW f[hWe SdW g VWd SYdWW_W fe i[fZ fWd_e [ WjUWee aX a W kWSd& iZ[ W
afZWde SdW WYaf[SfWV a S S gS TSe[e ad Wee( 6VhWdf[e[ Y S aiS UWe bdah[VWV Se S dW[_TgdeW_W f aX ebWU[X[U& [ UdW_W fS
S V [VW f[X[ST W Uaefe [ UgddWV fa bda_afW S hW Vadse bdaVgUfe SdW [ U gVWV Se S aXXeWf fa H "6 iZW fZW Uaef [e [ UgddWV(
Ka g_W dWTSfWe S V hW Vad bda_af[a S S aiS UWe fZSf Va af _WWf fZW dWcg[dW_W fe Xad aXXeWff[ Y [ H "6 S V fZSf SdW
WSd WV TSeWV a [ hW fadk bgdUZSeWe SdW [ [f[S k dWUadVWV Se S dWVgUf[a fa [ hW fadk( IZWeW VWXWddWV S_ag fe SdW dWUadVWV Se S
dWVgUf[a fa 8aef aX eS We Se fZW [ hW fadk [e ea V(

KW Vad bda_af[a S S aiS UWe bdah[VWV Se S dW[_TgdeW_W f aX ebWU[X[U& [ UdW_W fS S V [VW f[X[ST W Uaefe [ UgddWV fa
bda_afW S hW Vadse bdaVgUfe SdW [ U gVWV Se S aXXeWf fa H "6 iZW fZW Uaef [e [ UgddWV [X fZW XS[d hS gW aX fZSf TW WX[f US TW
dWSea ST k Wef[_SfWV( 8WdfS[ aX agd hW Vad SYdWW_W fe Ua fS[ bgdUZSeW ha g_W [ UW f[hWe fZSf bdah[VW Xad [ UdWSeWV Xg V[ Y
iZW YdSVgSfWV bgdUZSeW ha g_We SdW _Wf( 6_ag fe SUUdgWV fZdagYZagf fZW kWSd Uag V TW [_bSUfWV [X SUfgS bgdUZSeW ha g_We
V[XXWd Xda_ bda WUfWV S gS bgdUZSeW ha g_We( EWd[aV[U SeeWee_W fe aX fZW SUUdgS e SdW bWdXad_WV fa VWfWd_[ W fZW
Sbbdabd[SfW Wee aX fZW Wef[_SfW S V SdW SV gefWV SUUadV[ Y k(

6_ag fe dWUW[hWV ad dWUW[hST W Xda_ hW Vade fZSf SdW af kWf WSd WV SdW dWX WUfWV [ [f[S k Se S dWVgUf[a fa [ hW fadk&
iZ[UZ egTeWcgW f k [e dWUadVWV fa 8aef aX eS We( Dgd Wef[_SfW aX fZW badf[a aX VWXWddWV dWhW gW fZSf i[ TW dWS [lWV i[fZ[ a W
kWSd aX fZW TS S UW eZWWf VSfW [e [ U gVWV [ DfZWd UgddW f [ST[ [f[We( :Sd WV S_ag fe fZSf SdW dWUW[hST W Xda_ hW Vade SdW
[ U gVWV [ GWUW[hST We& Wf& WjUWbf Xad fZSf badf[a WjbWUfWV fa TW dWUW[hWV SXfWd a W kWSd& iZ[UZ [e [ U gVWV [ DfZWd SeeWfe&
Wf( LW dWYg Sd k dWh[Wi fZW dWUW[hST We Xda_ hW Vade fa W egdW fZWk SdW ST W fa _WWf fZW[d aT [YSf[a e( [efad[US k& fZW UZS YW
[ agd dWeWdhW Xad dWUW[hST We dW SfWV fa hW Vad Xg V[ Y ZSe af TWW e[Y [X[US f(

IST W aX 8a fW fe

,/



IPJ 6RWYVERGI IWIV IW

Dgd eW X'[ egdS UW dWeWdhWe Ua e[ef aX fZW Wef[_SfWV WjbaegdW Xad U S[_e X[ WV& U S[_e [ UgddWV Tgf af kWf dWbadfWV S V
bda WUfWV XgfgdW U S[_e& S V SdW WefST [eZWV ge[ Y SUfgSd[S _WfZaVe Xa aiWV [ fZW [ egdS UW [ Vgefdk S V agd Z[efad[US U S[_e
WjbWd[W UW( HbWU[X[U XSUfade [ U gVW& Tgf SdW af [_[fWV fa& Seeg_bf[a e STagf ZWS fZ USdW Uaefe& fZW eWhWd[fk aX SUU[VW fe S V fZW
[ U[VW UW aX [ Wee S V fZW ShWdSYW e[lW aX U S[_e( W WdS k& U S[_e Xad Sgfa_aT[ W S V YW WdS [ST[ [fk S V iad]Wdes
Ua_bW eSf[a fS]W eWhWdS kWSde fa eWff W( LW U See[Xk fZW badf[a aX agd eW X'[ egdS UW dWeWdhWe fZSf [e af WjbWUfWV fa TW eWff WV
i[fZ[ a W kWSd [ DfZWd a Y'fWd_ [ST[ [f[We(

LZ[ W iW Va af WjbWUf fZW S_ag fe g f[_SfW k bS[V fa V[XXWd e[Y [X[US f k Xda_ agd Wef[_SfWe& agd eW X'[ egdS UW dWeWdhWe
S V UaddWeba V[ Y 8aef aX eS We S V H "6 Uag V TW SXXWUfWV [X XgfgdW U S[_ WjbWd[W UW V[XXWde e[Y [X[US f k Xda_ Z[efad[US
fdW Ve S V SUfgSd[S Seeg_bf[a e( 6 UZS YW [ agd eW X'[ egdS UW [ST[ [f[We Sf 9WUW_TWd - & , ,, iag V dWeg f [ S UZS YW
[ WjbW eW aX Sbbdaj[_SfW k  .(/ _[ [a Xad , ,,(

Rd 2PP b[aV[T A_ [ b[PR R[a

;ad S VWeUd[bf[a aX dWUW f k SVabfWV S V [eegWV SUUag f[ Y efS VSdVe& [ U gV[ Y fZW WjbWUfWV VSfWe aX SVabf[a S V
Wef[_SfWV WXXWUfe& [X S k& a agd Ua ea [VSfWV X[ S U[S efSfW_W fe& eWW q IGIR P 6WWYIH .GGSYR MRK VSRSYRGI IR Wa [ CafW
,( MKRMJMGER .GGSYR MRK SPMGMIW aX fZW CafWe fa fZW 8a ea [VSfWV ;[ S U[S HfSfW_W fe [ U gVWV ZWdW[ (

:aR .2 BbN[aVaNaVcR N[Q BbNYVaNaVcR 5V PY b_R NO ba N_XRa CV X

LW SdW egT WUf fa [ fWdWef dSfW d[e] fa fZW WjfW f iW Taddai SYS[ ef agd dWha h[ Y UdWV[f XSU[ [fk Se [f [e TSeWV& Sf agd abf[a &
a SV gefWV IWd_ HD;G& b ge S _SdY[ & ad S S fWd SfW TSeW dSfW& b ge S _SdY[ ( 6e aX 9WUW_TWd - & , ,,& iW ZSV  2/(
_[ [a Taddai[ Ye agfefS V[ Y g VWd agd dWha h[ Y UdWV[f XSU[ [fk( 6e aX S gSdk & , ,,& iW ZSV a Taddai[ Ye agfefS V[ Y
g VWd agd dWha h[ Y UdWV[f XSU[ [fk(

Dgd X[ S U[S SeeWfe fZSf SdW WjbaeWV fa UdWV[f d[e] Ua e[ef bd[_Sd[ k aX fdSVW SUUag fe dWUW[hST W S V hW Vad dWUW[hST We(
LW SdW WjbaeWV fa ad_S UdWV[f d[e] Xda_ Ugefa_Wde( Dgd Ua UW fdSf[a aX UdWV[f d[e] [e [_[fWV TWUSgeW agd Ugefa_Wd TSeW
Ua e[efe aX S SdYW g_TWd aX Ugefa_Wde i[fZ dW Sf[hW k e_S TS S UWe& iZ[UZ S aie fZW UdWV[f d[e] fa TW ebdWSV SUdaee S TdaSV
TSeW( LW ZShW af Z[efad[US k ZSV e[Y [X[US f UdWV[f aeeWe(

LW SdW WjbaeWV fa XadW[Y UgddW Uk WjUZS YW dSfW X gUfgSf[a e Xad fZW badf[a aX agd [ hW fadk bgdUZSeWe VW a_[ SfWV [
XadW[Y UgddW U[We( LW TW [WhW fZSf fZW bd[UW ha Sf[ [fk dW Sf[ Y fa XadW[Y UgddW Uk WjUZS YW dSfWe [e bSdf[S k _[f[YSfWV Tk agd
ST[ [fk fa SV gef eW [ Y bd[UWe( 9gd[ Y , ,, S V , , & XadW[Y UgddW Uk fdS eSUf[a e V[V af _SfWd[S k [_bSUf CWf [ Ua_W(

:aR / 7V[N[PVNY DaNaR R[a N[Q Db]]YR R[aN_f 5NaN

IZ[e [ Xad_Sf[a [e [ U gVWV [ q fW_ /( 2 LMFM W 3MRERGMEP E I IR GLIHYPIWr aX fZ[e S gS dWbadf S V [e [ UadbadSfWV
ZWdW[ Tk dWXWdW UW(

:aR 0 4UN[TR V[ N[Q 5V NT_RR R[a dVaU 2PP b[aN[a [ 2PP b[aV[T N[Q 7V[N[PVNY 5V PY b_R
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1MWGPSWYVI 0SR VSPW ERH VSGIHYVIW

9[eU aegdW Ua fda e S V bdaUWVgdWe $Se fZSf fWd_ [e VWX[ WV [ Gg We -S' /$W% S V /V' /$W% g VWd fZW HWUgd[f[We :jUZS YW
6Uf aX 3-.& Se S_W VWV $fZW q:jUZS YW 6Ufr%%& SdW agd Ua fda e S V afZWd bdaUWVgdWe fZSf SdW VWe[Y WV fa W egdW fZSf
[ Xad_Sf[a dWcg[dWV fa TW V[eU aeWV Tk ge [ agd dWbadfe fZSf iW X[ W ad egT_[f g VWd fZW :jUZS YW 6Uf [e dWUadVWV& bdaUWeeWV&
eg__Sd[lWV S V dWbadfWV i[fZ[ fZW f[_W bWd[aVe ebWU[X[WV [ fZW H:8se dg We S V Xad_e& S V fZSf egUZ [ Xad_Sf[a [e
SUUg_g SfWV S V Ua__g [USfWV fa agd _S SYW_W f& [ U gV[ Y agd bd[ U[bS WjWUgf[hW aXX[UWd S V bd[ U[bS X[ S U[S aXX[UWd& Se
Sbbdabd[SfW fa S ai f[_W k VWU[e[a e dWYSdV[ Y dWcg[dWV V[eU aegdW( fWd S Ua fda e ahWd X[ S U[S dWbadf[ Y& a _SffWd Zai
iW VWe[Y WV& ZShW [ ZWdW f [_[fSf[a e& [ U gV[ Y fZW baee[T[ [fk aX Zg_S Wddad S V fZW ahWdd[VW aX Ua fda e( IZWdWXadW& WhW
fZaeW ekefW_e VWfWd_[ WV fa TW WXXWUf[hW US bdah[VW a k qdWSea ST W SeegdS UWr i[fZ dWebWUf fa fZW dW [ST[ [fk aX X[ S U[S
dWbadf[ Y S V X[ S U[S efSfW_W f bdWbSdSf[a S V bdWeW fSf[a ( ;gdfZWd& TWUSgeW aX UZS YWe [ Ua V[f[a e& fZW WXXWUf[hW Wee _Sk
hSdk ahWd f[_W(

2 EPYE MSR SJ 1MWGPSWYVI 0SR VSPW ERH VSGIHYVIW

Dgd _S SYW_W f WhS gSfWV& i[fZ fZW bSdf[U[bSf[a aX agd bd[ U[bS WjWUgf[hW aXX[UWd S V bd[ U[bS X[ S U[S aXX[UWd& fZW
WXXWUf[hW Wee aX agd V[eU aegdW Ua fda e S V bdaUWVgdWe Se aX 9WUW_TWd - & , ,,( 7SeWV a fZ[e WhS gSf[a & agd bd[ U[bS
WjWUgf[hW aXX[UWd S V agd bd[ U[bS X[ S U[S aXX[UWd ZShW Ua U gVWV fZSf& Se aX fZW W V aX fZW bWd[aV UahWdWV Tk fZ[e dWbadf& agd
V[eU aegdW Ua fda e S V bdaUWVgdWe iWdW WXXWUf[hW fa SUUa_b [eZ fZW[d aT WUf[hWe Sf fZW dWSea ST W SeegdS UW WhW (

:EREKI IR bW ITSV SR 6R IVREP 0SR VSP S IV 3MRERGMEP ITSV MRK

Dgd _S SYW_W f [e dWeba e[T W Xad WefST [eZ[ Y S V _S[ fS[ [ Y SVWcgSfW [ fWd S Ua fda ahWd X[ S U[S dWbadf[ Y Se
VWX[ WV [ Gg W -$S% ' /$X% g VWd fZW :jUZS YW 6Uf( Dgd [ fWd S Ua fda ahWd X[ S U[S dWbadf[ Y [e S bdaUWee VWe[Y WV g VWd
fZW egbWdh[e[a aX agd bd[ U[bS WjWUgf[hW aXX[UWd S V bd[ U[bS X[ S U[S aXX[UWd& S V WXXWUfWV Tk agd 7aSdV aX 9[dWUfade&
_S SYW_W f S V afZWd bWdea W & fa bdah[VW qdWSea ST W SeegdS UWr dWYSdV[ Y fZW dW [ST[ [fk aX X[ S U[S dWbadf[ Y S V fZW
bdWbSdSf[a aX agd X[ S U[S efSfW_W fe Xad WjfWd S bgdbaeWe [ SUUadVS UW i[fZ 66E( Dgd [ fWd S Ua fda ahWd X[ S U[S
dWbadf[ Y [ U gVWe ba [U[We S V bdaUWVgdWe fZSf $ % bWdfS[ fa fZW _S[ fW S UW aX dWUadVe fZSf& [ dWSea ST W VWfS[ & SUUgdSfW k
S V XS[d k dWX WUf fZW fdS eSUf[a e S V V[ebae[f[a e aX agd SeeWfe5 $,% bdah[VW dWSea ST W SeegdS UW fZSf fdS eSUf[a e SdW dWUadVWV
Se WUWeeSdk fa bWd_[f bdWbSdSf[a aX X[ S U[S efSfW_W fe [ SUUadVS UW i[fZ 66E& S V fZSf agd dWUW[bfe S V WjbW V[fgdWe SdW
TW[ Y _SVW a k [ SUUadVS UW i[fZ SgfZad[lSf[a e aX agd _S SYW_W f S V V[dWUfade5 S V $-% bdah[VW qdWSea ST W SeegdS UWr
dWYSdV[ Y bdWhW f[a ad f[_W k VWfWUf[a aX g SgfZad[lWV SUcg[e[f[a & geW ad V[ebae[f[a aX agd SeeWfe fZSf Uag V ZShW S _SfWd[S
WXXWUf a fZW X[ S U[S efSfW_W fe(

6e aX 9WUW_TWd - & , ,,& _S SYW_W f& [ U gV[ Y agd bd[ U[bS WjWUgf[hW aXX[UWd S V bd[ U[bS X[ S U[S aXX[UWd& SeeWeeWV
fZW WXXWUf[hW Wee aX agd [ fWd S Ua fda ahWd X[ S U[S dWbadf[ Y TSeWV a fZW Ud[fWd[S WefST [eZWV [ 6R IVREP 0SR VSP 6R IKVE IH
3VE I SVO  [eegWV Tk fZW 8a__[ffWW aX Hba ead[ Y DdYS [lSf[a e aX fZW IdWSViSk 8a__[ee[a $q8DHDr%( 7SeWV a
fZ[e SeeWee_W f& _S SYW_W f ZSe VWfWd_[ WV fZSf agd [ fWd S Ua fda ahWd X[ S U[S dWbadf[ Y Se aX 9WUW_TWd - & , ,, [e
WXXWUf[hW(

0LERKIW MR 6R IVREP 0SR VSP IV 3MRERGMEP ITSV MRK

IZWdW iWdW a UZS YWe [ agd [ fWd S Ua fda ahWd X[ S U[S dWbadf[ Y $Se fZSf fWd_ [e VWX[ WV [ Gg We -S' /$X% S V
/V' /$X% g VWd fZW :jUZS YW 6Uf% fZSf aUUgddWV Vgd[ Y fZW cgSdfWd W VWV 9WUW_TWd - & , ,, fZSf ZShW _SfWd[S k SXXWUfWV& ad
SdW dWSea ST k []W k fa _SfWd[S k SXXWUf& agd [ fWd S Ua fda ahWd X[ S U[S dWbadf[ Y(

. IW E MSR ITSV SJ IKMW IVIH YFPMG .GGSYR MRK 3MV

Dgd [ fWd S Ua fda ahWd X[ S U[S dWbadf[ Y Se aX 9WUW_TWd - & , ,, ZSe TWW SgV[fWV Tk 9W a[ffW " IagUZW AAE& S
[ VWbW VW f dWY[efWdWV bgT [U SUUag f[ Y X[d_& iZa S ea SgV[fWV agd Ua ea [VSfWV X[ S U[S efSfW_W fe Xad fZW kWSd W VWV
9WUW_TWd - & , ,,& Se efSfWV [ fZW[d dWbadf [ U gVWV ZWdW[ & iZ[UZ WjbdWeeWe S g cgS [X[WV ab[ [a a fZW WXXWUf[hW Wee aX agd
[ fWd S Ua fda ahWd X[ S U[S dWbadf[ Y Se aX 9WUW_TWd - & , ,,(

:aR 03 aUR_ :[S _ NaV [
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:aR ( 5V_RPa _ 6eRPbaVcR SSVPR_ N[Q 4 _] _NaR 8 cR_[N[PR

;ad S V[eUgee[a aX agd V[dWUfade& WjWUgf[hW aXX[UWde S V UadbadSfW YahWd S UW& eWW fZW [ Xad_Sf[a eWf XadfZ [ fZW eWUf[a e
S V egTeWUf[a e W f[f WV qEdabaeS Ca( ' : WUf[a aX 9[dWUfade&r q8adbadSfW ahWd S UW&r q6VV[f[a S Xad_Sf[a GWYSdV[ Y
:jWUgf[hW 8a_bW eSf[a ' Xad_Sf[a 8a UWd [ Y agd :jWUgf[hW DXX[UWde&r q6gV[f 8a__[ffWW GWbadf&r S V q6VV[f[a S
Xad_Sf[a GWYSdV[ Y :jWUgf[hW 8a_bW eSf[a ' 9W [ cgW f HWUf[a 0$S% GWbadfe&r q8aVW aX :fZ[Ue S V 7ge[ Wee 8a VgUfr

S V q8aVW aX :fZ[Ue Xad ;[ S UW EdaXWee[a S er [ agd bdajk efSfW_W f Xad fZW , ,- S gS _WWf[ Y aX efaU]Za VWde fa TW X[ WV
i[fZ fZW H:8 i[fZ[ , VSke SXfWd fZW U aeW aX agd X[eUS kWSd W VWV 9WUW_TWd - & , ,, $fZW q, ,- Edajk HfSfW_W fr%& iZ[UZ
[e [ UadbadSfWV ZWdW[ Tk dWXWdW UW(

:aR (( 6eRPbaVcR 4 ]R[ NaV [

HWW fZW [ Xad_Sf[a eWf XadfZ [ fZW eWUf[a e W f[f WV q8a_bW eSf[a 8a__[ffWW GWbadf&r q8a_bW eSf[a 9[eUgee[a S V
6 S ke[e&r q8a_bW eSf[a EdaYdS_ G[e] 6eeWee_W f&r�q6VV[f[a S Xad_Sf[a GWYSdV[ Y :jWUgf[hW 8a_bW eSf[a r S V
q9[dWUfad 8a_bW eSf[a r [ fZW , ,- Edajk HfSfW_W f& iZ[UZ [e [ UadbadSfWV ZWdW[ Tk dWXWdW UW(

:aR () DRPb_Vaf d[R_ UV] S 4R_aNV[ 3R[RSVPVNY d[R_ N[Q N[NTR R[a N[Q CRYNaRQ Da PXU YQR_ NaaR_

HWW fZW [ Xad_Sf[a eWf XadfZ [ fZW egTeWUf[a e W f[f WV q:cg[fk 8a_bW eSf[a E S Xad_Sf[a r S V qHWUgd[fk Di WdeZ[b
aX 8WdfS[ 7W WX[U[S Di Wde S V BS SYW_W fr [ fZW , ,- Edajk HfSfW_W f& iZ[UZ [e [ UadbadSfWV ZWdW[ Tk dWXWdW UW(

:aR ( 4R_aNV[ CRYNaV [ UV] N[Q CRYNaRQ E_N[ NPaV [ N[Q 5V_RPa _ :[QR]R[QR[PR

HWW fZW [ Xad_Sf[a eWf XadfZ [ fZW egTeWUf[a e W f[f WV q8adbadSfW ahWd S UW ' GW SfWV ESdfk IdS eSUf[a er S V q7aSdV
VWbW VW UW S V HfdgUfgdWr [ fZW , ,- Edajk HfSfW_W f& iZ[UZ [e [ UadbadSfWV ZWdW[ Tk dWXWdW UW(

:aR ( A_V[PV]NY 2PP b[aN[a 7RR N[Q DR_cVPR

HWW fZW [ Xad_Sf[a eWf XadfZ [ fZW egTeWUf[a W f[f WV q, ,, S V , , 6gV[f ;WWer [ fZW , ,- Edajk HfSfW_W f& iZ[UZ [e
[ UadbadSfWV ZWdW[ Tk dWXWdW UW(

IST W aX 8a fW fe

,3



A2CE :G

:aR (, 6eUVOVa 7V[N[PVNY DaNaR R[a DPURQbYR

$ % ;[ S U[S HfSfW_W fe
2bQVaRQ 4 [ YVQNaRQ 7V[N[PVNY DaNaR R[a S 2QcN[PR 2ba AN_a :[P N[Q DbO VQVN_VR S _ aUR
fRN_ R[QRQ 5RPR OR_ ( ) )) N[bN_f ( ) )) N[Q N[bN_f ) ) )(1

GWbadfe aX VWbW VW f GWY[efWdWV EgT [U 6UUag f[ Y ;[d_ $E86D7 9 Ca( -.% -
8a ea [VSfWV 7S S UW HZWWfe -.
8a ea [VSfWV HfSfW_W fe aX DbWdSf[a e -/
8a ea [VSfWV HfSfW_W fe aX 8a_bdWZW e[hW Ua_W -/
8a ea [VSfWV HfSfW_W fe aX 8ZS YWe [ HfaU]Za VWde :cg[fk -0
8a ea [VSfWV HfSfW_W fe aX 8SeZ ; aie -1
CafWe fa fZW 8a ea [VSfWV ;[ S U[S HfSfW_W fe -2

$,% ;[ S U[S HfSfW_W f HUZWVg W
HUZWVg W ' KS gSf[a S V FgS [Xk[ Y 6UUag fe /2

$-% :jZ[T[fe
:jZ[T[f VWj /3

IST W aX 8a fW fe

-
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Ia fZW efaU]Za VWde S V fZW 7aSdV aX 9[dWUfade aX 6VhS UW 6gfa ESdfe& U(

]V[V [ [ aUR 7V[N[PVNY DaNaR R[a

LW ZShW SgV[fWV fZW SUUa_bS k[ Y Ua ea [VSfWV TS S UW eZWWfe aX 6VhS UW 6gfa ESdfe& U( S V egTe[V[Sd[We $fZW 8a_bS k %
Se aX 9WUW_TWd - & , ,, S V S gSdk & , ,,& fZW dW SfWV Ua ea [VSfWV efSfW_W fe aX abWdSf[a e& Ua_bdWZW e[hW [ Ua_W&
UZS YWe [ efaU]Za VWde Wcg[fk& S V USeZ X aie Xad WSUZ aX fZW fZdWW kWSde [ fZW bWd[aV W VWV 9WUW_TWd - & , ,,& S V fZW
dW SfWV afWe S V fZW eUZWVg W [efWV [ fZW VWj Sf fW_ / $Ua WUf[hW k dWXWddWV fa Se fZW X[ S U[S efSfW_W fe %( agd
ab[ [a & fZW X[ S U[S efSfW_W fe bdWeW f XS[d k& [ S _SfWd[S dWebWUfe& fZW X[ S U[S bae[f[a aX fZW 8a_bS k Se aX
9WUW_TWd - & , ,, S V S gSdk & , ,,& S V fZW dWeg fe aX [fe abWdSf[a e S V [fe USeZ X aie Xad WSUZ aX fZW fZdWW kWSde [ fZW
bWd[aV W VWV 9WUW_TWd - & , ,,& [ Ua Xad_[fk i[fZ SUUag f[ Y bd[ U[b We YW WdS k SUUWbfWV [ fZW J [fWV HfSfWe aX
6_Wd[US(

LW ZShW S ea SgV[fWV& [ SUUadVS UW i[fZ fZW efS VSdVe aX fZW EgT [U 8a_bS k 6UUag f[ Y DhWde[YZf 7aSdV $J [fWV HfSfWe%
$E86D7%& fZW 8a_bS k e [ fWd S Ua fda ahWd X[ S U[S dWbadf[ Y Se aX 9WUW_TWd - & , ,,& TSeWV a Ud[fWd[S WefST [eZWV [
6R IVREP 0SR VSP 6R IKVE IH 3VE I SVO  [eegWV Tk fZW 8a__[ffWW aX Hba ead[ Y DdYS [lSf[a e aX fZW IdWSViSk
8a__[ee[a S V agd dWbadf VSfWV ;WTdgSdk ,2& , ,-& WjbdWeeWV S g cgS [X[WV ab[ [a a fZW 8a_bS k e [ fWd S Ua fda ahWd
X[ S U[S dWbadf[ Y(

3N V S _ ]V[V [

IZWeW X[ S U[S efSfW_W fe SdW fZW dWeba e[T[ [fk aX fZW 8a_bS k e _S SYW_W f( Dgd dWeba e[T[ [fk [e fa WjbdWee S ab[ [a a
fZW 8a_bS k e X[ S U[S efSfW_W fe TSeWV a agd SgV[fe( LW SdW S bgT [U SUUag f[ Y X[d_ dWY[efWdWV i[fZ fZW E86D7 S V SdW
dWcg[dWV fa TW [ VWbW VW f i[fZ dWebWUf fa fZW 8a_bS k [ SUUadVS UW i[fZ fZW J(H( XWVWdS eWUgd[f[We Sie S V fZW Sbb [UST W
dg We S V dWYg Sf[a e aX fZW HWUgd[f[We S V :jUZS YW 8a__[ee[a S V fZW E86D7(

LW Ua VgUfWV agd SgV[fe [ SUUadVS UW i[fZ fZW efS VSdVe aX fZW E86D7( IZaeW efS VSdVe dWcg[dW fZSf iW b S S V bWdXad_
fZW SgV[f fa aTfS[ dWSea ST W SeegdS UW STagf iZWfZWd fZW X[ S U[S efSfW_W fe SdW XdWW aX _SfWd[S _[eefSfW_W f& iZWfZWd VgW
fa Wddad ad XdSgV( Dgd SgV[fe [ U gVWV bWdXad_[ Y bdaUWVgdWe fa SeeWee fZW d[e]e aX _SfWd[S _[eefSfW_W f aX fZW X[ S U[S
efSfW_W fe& iZWfZWd VgW fa Wddad ad XdSgV& S V bWdXad_[ Y bdaUWVgdWe fZSf dWeba V fa fZaeW d[e]e( HgUZ bdaUWVgdWe [ U gVWV
WjS_[ [ Y& a S fWef TSe[e& Wh[VW UW dWYSdV[ Y fZW S_ag fe S V V[eU aegdWe [ fZW X[ S U[S efSfW_W fe( Dgd SgV[fe S ea
[ U gVWV WhS gSf[ Y fZW SUUag f[ Y bd[ U[b We geWV S V e[Y [X[US f Wef[_SfWe _SVW Tk _S SYW_W f& Se iW Se WhS gSf[ Y fZW
ahWdS bdWeW fSf[a aX fZW X[ S U[S efSfW_W fe( LW TW [WhW fZSf agd SgV[fe bdah[VW S dWSea ST W TSe[e Xad agd ab[ [a (

4_VaVPNY 2bQVa NaaR_

IZW Ud[f[US SgV[f _SffWd Ua__g [USfWV TW ai [e S _SffWd Sd[e[ Y Xda_ fZW UgddW f'bWd[aV SgV[f aX fZW X[ S U[S efSfW_W fe fZSf
iSe Ua__g [USfWV ad dWcg[dWV fa TW Ua__g [USfWV fa fZW SgV[f Ua__[ffWW S V fZSf $ % dW SfWe fa SUUag fe ad V[eU aegdWe fZSf
SdW _SfWd[S fa fZW X[ S U[S efSfW_W fe S V $,% [ ha hWV agd WebWU[S k UZS W Y[ Y& egT WUf[hW& ad Ua_b Wj gVY_W fe( IZW
Ua__g [USf[a aX Ud[f[US SgV[f _SffWde VaWe af S fWd [ S k iSk agd ab[ [a a fZW X[ S U[S efSfW_W fe& fS]W Se S iZa W&
S V iW SdW af& Tk Ua__g [USf[ Y fZW Ud[f[US SgV[f _SffWd TW ai& bdah[V[ Y S eWbSdSfW ab[ [a a fZW Ud[f[US SgV[f _SffWd ad
a fZW SUUag fe ad V[eU aegdWe fa iZ[UZ [f dW SfWe(

B CE ,B BG I F E GC .CG GC G CBFC G B B 2G G A BGF

0VM MGEP .YHM :E IV 1IWGVMT MSR

IZW 8a_bS k dWUW[hWe [ UW f[hWe [ fZW Xad_ aX dWVgUf[a e [ S_ag fe aiWV fa S V)ad bSk_W fe VgW Xda_ hW Vade dW SfWV fa
ha g_W dWTSfWe S V afZWd bda_af[a e( Ka g_W dWTSfWe S V hW Vad bda_af[a S S aiS UWe SdW WSd WV TSeWV a [ hW fadk
bgdUZSeWe S V [ [f[S k dWUadVWV Se S dWVgUf[a fa [ hW fadk& WjUWbf Xad S aiS UWe bdah[VWV Se dW[_TgdeW_W f aX ebWU[X[U&
[ UdW_W fS S V [VW f[X[ST W Uaefe [ UgddWV fa bda_afW S hW Vadse bdaVgUfe fZSf SdW aXXeWf [ eW [ Y& YW WdS S V SV_[ [efdSf[hW
WjbW eWe( IZW VWXWddWV S_ag fe SdW dWUadVWV Se S dWVgUf[a [ Uaef aX eS We Se fZW [ hW fadk [e ea V( IafS VWXWddWV hW Vad
[ UW f[hWe [ U gVWV Se S dWVgUf[a aX [ hW fad[We iWdW  11(/ _[ [a Se aX 9WUW_TWd - & , ,,(

IZW 8a_bS k bgdUZSeWe [ hW fadk Xda_ S e[Y [X[US f g_TWd aX hW Vade& i[fZ a e[ Y W hW Vad SUUag f[ Y Xad _adW fZS
aX bgdUZSeWe( LZ[ W _S k aX fZWeW [ UW f[hWe SdW g VWd a Y'fWd_ SYdWW_W fe [ WjUWee aX a W kWSd& afZWde SdW WYaf[SfWV a
S S gS TSe[e ad eZadfWd( 6UUadV[ Y k& SgV[f[ Y hW Vad [ UW f[hWe iSe UZS W Y[ Y VgW fa fZW WjfW f aX SgV[f WXXadf dWcg[dWV fa
WhS gSfW iZWfZWd fZW hW Vad [ UW f[hWe iWdW dWUadVWV [ SUUadVS UW i[fZ fZW fWd_e aX fZW hW Vad SYdWW_W fe(

IST W aX 8a fW fe

-
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Dgd SgV[f bdaUWVgdWe dW SfWV fa iZWfZWd fZW hW Vad [ UW f[hWe iWdW dWUadVWV [ SUUadVS UW i[fZ fZW fWd_e aX fZW hW Vad
SYdWW_W fe [ U gVWV fZW Xa ai[ Y& S_a Y afZWde4

n LW fWefWV fZW WXXWUf[hW Wee aX Ua fda e ahWd fZW bdaUWee fZSf W egdWe fZSf S hW Vad SYdWW_W fe SdW Ua__g [USfWV fa
SUUag f[ Y(

n LW fWefWV fZW WXXWUf[hW Wee aX Ua fda e ahWd fZW dWUadV[ Y aX hW Vad [ UW f[hWe Se S dWVgUf[a [ [ hW fad[We& S V
egTeWcgW f k Se S dWVgUf[a [ Uaef aX eS We Se fZW dW SfWV [ hW fadk iSe ea V(

n LW eW WUfWV S eS_b W aX hW Vad [ UW f[hWe Xda_ fZW [ Ua_W dWUaY [lWV Se S dWVgUf[a fa Uaef aX eS We Vgd[ Y fZW kWSd
S V Xda_ [ UW f[hW [ Ua_W fZSf iSe VWXWddWV Sf kWSd'W V& S V dWUS Ug SfWV& ge[ Y fZW fWd_e aX fZW hW Vad SYdWW_W f&
TafZ fZW S_ag f dWUadVWV Se VWXWddWV hW Vad [ UW f[hWe Se S dWVgUf[a [ [ hW fad[We S V fZW S_ag f dWUaY [lWV [
WSd [ Ye Se S dWVgUf[a [ Uaef aX eS We(

n LW eW WUfWV S eS_b W aX hW Vade Xda_ fZW 8a_bS kse [ hW fadk bgdUZSeWe _SVW Vgd[ Y fZW kWSd S V Ua X[d_WV
V[dWUf k i[fZ fZW hW Vad fZSf fZW SYdWW_W f aTfS[ WV Xda_ fZW 8a_bS k S V geWV [ fZW VWfWd_[ Sf[a aX dWUadV[ Y
hW Vad [ UW f[hWe Se S dWVgUf[a [ Uaef aX eS We iSe fZW _aef dWUW f Xad fZW Sbb [UST W bWd[aV TWfiWW fZW bSdf[We(

n LW fWefWV fZW S_ag f aX fZW [ Ua_W Tk VWhW ab[ Y S WjbWUfSf[a TSeWV a fZW Z[efad[US S_ag fe dWUadVWV Se S
bWdUW fSYW aX fafS Uaef aX eS We S V Ua_bSdWV agd WjbWUfSf[a fa fZW S_ag f dWUadVWV(

)e)9W a[ffW " IagUZW AAE

8ZSd affW& CadfZ 8Sda [ S
;WTdgSdk ,2& , ,-

LW ZShW eWdhWV Se fZW 8a_bS kse SgV[fad e[ UW , ,(

IST W aX 8a fW fe

-,
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Ia fZW efaU]Za VWde S V fZW 7aSdV aX 9[dWUfade aX 6VhS UW 6gfa ESdfe& U(

]V[V [ [ :[aR_[NY 4 [a_ Y cR_ 7V[N[PVNY CR] _aV[T

LW ZShW SgV[fWV fZW [ fWd S Ua fda ahWd X[ S U[S dWbadf[ Y aX 6VhS UW 6gfa ESdfe& U( S V egTe[V[Sd[We $fZW q8a_bS kr% Se
aX 9WUW_TWd - & , ,,& TSeWV a Ud[fWd[S WefST [eZWV [ 6R IVREP 0SR VSP 6R IKVE IH 3VE I SVO  [eegWV Tk fZW
8a__[ffWW aX Hba ead[ Y DdYS [lSf[a e aX fZW IdWSViSk 8a__[ee[a $8DHD%( agd ab[ [a & fZW 8a_bS k _S[ fS[ WV& [
S _SfWd[S dWebWUfe& WXXWUf[hW [ fWd S Ua fda ahWd X[ S U[S dWbadf[ Y Se aX 9WUW_TWd - & , ,,& TSeWV a Ud[fWd[S WefST [eZWV
[ 6R IVREP 0SR VSP 6R IKVE IH 3VE I SVO  [eegWV Tk 8DHD(

LW ZShW S ea SgV[fWV& [ SUUadVS UW i[fZ fZW efS VSdVe aX fZW EgT [U 8a_bS k 6UUag f[ Y DhWde[YZf 7aSdV $J [fWV HfSfWe%
$E86D7%& fZW Ua ea [VSfWV X[ S U[S efSfW_W fe S V X[ S U[S efSfW_W f eUZWVg W Se aX S V Xad fZW kWSd W VWV 9WUW_TWd - &
, ,,& aX fZW 8a_bS k S V agd dWbadf VSfWV ;WTdgSdk ,2& , ,-& WjbdWeeWV S g cgS [X[WV ab[ [a a fZaeW Ua ea [VSfWV
X[ S U[S efSfW_W fe S V X[ S U[S efSfW_W f eUZWVg W(

3N V S _ ]V[V [

IZW 8a_bS kse _S SYW_W f [e dWeba e[T W Xad _S[ fS[ [ Y WXXWUf[hW [ fWd S Ua fda ahWd X[ S U[S dWbadf[ Y S V Xad [fe
SeeWee_W f aX fZW WXXWUf[hW Wee aX [ fWd S Ua fda ahWd X[ S U[S dWbadf[ Y& [ U gVWV [ fZW SUUa_bS k[ Y BS SYW_W f e
GWbadf a fWd S 8a fda ahWd ;[ S U[S GWbadf[ Y( Dgd dWeba e[T[ [fk [e fa WjbdWee S ab[ [a a fZW 8a_bS kse [ fWd S
Ua fda ahWd X[ S U[S dWbadf[ Y TSeWV a agd SgV[f( LW SdW S bgT [U SUUag f[ Y X[d_ dWY[efWdWV i[fZ fZW E86D7 S V SdW
dWcg[dWV fa TW [ VWbW VW f i[fZ dWebWUf fa fZW 8a_bS k [ SUUadVS UW i[fZ fZW J(H( XWVWdS eWUgd[f[We Sie S V fZW Sbb [UST W
dg We S V dWYg Sf[a e aX fZW HWUgd[f[We S V :jUZS YW 8a__[ee[a S V fZW E86D7(

LW Ua VgUfWV agd SgV[f [ SUUadVS UW i[fZ fZW efS VSdVe aX fZW E86D7( IZaeW efS VSdVe dWcg[dW fZSf iW b S S V bWdXad_ fZW
SgV[f fa aTfS[ dWSea ST W SeegdS UW STagf iZWfZWd WXXWUf[hW [ fWd S Ua fda ahWd X[ S U[S dWbadf[ Y iSe _S[ fS[ WV [ S
_SfWd[S dWebWUfe( Dgd SgV[f [ U gVWV aTfS[ [ Y S g VWdefS V[ Y aX [ fWd S Ua fda ahWd X[ S U[S dWbadf[ Y& SeeWee[ Y fZW d[e]
fZSf S _SfWd[S iWS] Wee Wj[efe& fWef[ Y S V WhS gSf[ Y fZW VWe[Y S V abWdSf[ Y WXXWUf[hW Wee aX [ fWd S Ua fda TSeWV a fZW
SeeWeeWV d[e]& S V bWdXad_[ Y egUZ afZWd bdaUWVgdWe Se iW Ua e[VWdWV WUWeeSdk [ fZW U[dUg_efS UWe( LW TW [WhW fZSf agd
SgV[f bdah[VWe S dWSea ST W TSe[e Xad agd ab[ [a (

5RSV[VaV [ N[Q V VaNaV [ S :[aR_[NY 4 [a_ Y cR_ 7V[N[PVNY CR] _aV[T

6 Ua_bS kse [ fWd S Ua fda ahWd X[ S U[S dWbadf[ Y [e S bdaUWee VWe[Y WV fa bdah[VW dWSea ST W SeegdS UW dWYSdV[ Y fZW
dW [ST[ [fk aX X[ S U[S dWbadf[ Y S V fZW bdWbSdSf[a aX X[ S U[S efSfW_W fe Xad WjfWd S bgdbaeWe [ SUUadVS UW i[fZ YW WdS k
SUUWbfWV SUUag f[ Y bd[ U[b We( 6 Ua_bS kse [ fWd S Ua fda ahWd X[ S U[S dWbadf[ Y [ U gVWe fZaeW ba [U[We S V bdaUWVgdWe
fZSf $ % bWdfS[ fa fZW _S[ fW S UW aX dWUadVe fZSf& [ dWSea ST W VWfS[ & SUUgdSfW k S V XS[d k dWX WUf fZW fdS eSUf[a e S V
V[ebae[f[a e aX fZW SeeWfe aX fZW Ua_bS k5 $,% bdah[VW dWSea ST W SeegdS UW fZSf fdS eSUf[a e SdW dWUadVWV Se WUWeeSdk fa
bWd_[f bdWbSdSf[a aX X[ S U[S efSfW_W fe [ SUUadVS UW i[fZ YW WdS k SUUWbfWV SUUag f[ Y bd[ U[b We& S V fZSf dWUW[bfe S V
WjbW V[fgdWe aX fZW Ua_bS k SdW TW[ Y _SVW a k [ SUUadVS UW i[fZ SgfZad[lSf[a e aX _S SYW_W f S V V[dWUfade aX fZW
Ua_bS k5 S V $-% bdah[VW dWSea ST W SeegdS UW dWYSdV[ Y bdWhW f[a ad f[_W k VWfWUf[a aX g SgfZad[lWV SUcg[e[f[a & geW& ad
V[ebae[f[a aX fZW Ua_bS kse SeeWfe fZSf Uag V ZShW S _SfWd[S WXXWUf a fZW X[ S U[S efSfW_W fe(

7WUSgeW aX [fe [ ZWdW f [_[fSf[a e& [ fWd S Ua fda ahWd X[ S U[S dWbadf[ Y _Sk af bdWhW f ad VWfWUf _[eefSfW_W fe( 6 ea&
bda WUf[a e aX S k WhS gSf[a aX WXXWUf[hW Wee fa XgfgdW bWd[aVe SdW egT WUf fa fZW d[e] fZSf Ua fda e _Sk TWUa_W [ SVWcgSfW
TWUSgeW aX UZS YWe [ Ua V[f[a e& ad fZSf fZW VWYdWW aX Ua_b [S UW i[fZ fZW ba [U[We ad bdaUWVgdWe _Sk VWfWd[adSfW(

)e)9W a[ffW " IagUZW AAE

8ZSd affW& CadfZ 8Sda [ S
;WTdgSdk ,2& , ,-

IST W aX 8a fW fe
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5RPR OR_ (
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N[bN_f (
) ))2 Ra

4b__R[a N Ra 1
8SeZ S V USeZ Wcg[hS W fe  ,03&,2,  0 &.,2
GWUW[hST We& Wf 032&0 - 12,&12/
hW fad[We& Wf .&3 /&,0, .&0/3& 2

DfZWd UgddW f SeeWfe 0-&03/ ,-,&,./
E aNY Pb__R[a N Ra 0& .0&2/, 0&,1/&.10

EdabWdfk S V Wcg[b_W f& Wf aX SUUg_g SfWV VWbdWU[Sf[a aX  ,&/3 &-2, S V  ,&. -&/01 &03 & -3 &/,2&-
DbWdSf[ Y WSeW d[YZf'aX'geW SeeWfe ,&0 1&03 ,&01 &2
aaVi[ 33 &.1 33-&1..

DfZWd [ fS Y[T W SeeWfe& Wf 0, &3 0/ &, 1
DfZWd SeeWfe 0,&.,3 1-&0/

E aNY N Ra  ,& 2&.2,  ,& 3.&, 3

VNOVYVaVR N[Q Da PXU YQR_ i 6 bVaf
4b__R[a YVNOVYVaVR 1
6UUag fe bSkST W  .& ,-&.0,  -&3,,& 1
6UUdgWV WjbW eWe 0-.&..1 111& /
8gddW f badf[a aX a Y'fWd_ VWTf 2/& p
DfZWd UgddW f [ST[ [f[We .,1&.2 .2 &,.3

E aNY Pb__R[a YVNOVYVaVR /&-1 &-23 /& 2 &- 1
Aa Y'fWd_ VWTf & 22&,2- & -.&-,
Ca 'UgddW f abWdSf[ Y WSeW [ST[ [f[We ,&,12&- 2 ,&--1&0/
9WXWddWV [ Ua_W fSjWe . /&331 . &0 0
DfZWd a Y'fWd_ [ST[ [f[We 21&, . -& -.

E aNY YVNOVYVaVR 3&-. &, 3& 0/&3 2

8a__[f_W fe S V Ua f[ YW U[We

Da PXU YQR_ i R bVaf1
EdWXWddWV efaU]& a haf[ Y&  ( bSd hS gW&

& eZSdWe SgfZad[lWV5 a eZSdWe [eegWV ad agfefS V[ Y p p
8a__a efaU]& haf[ Y&  ( bSd hS gW& , & eZSdWe SgfZad[lWV5

10&323 eZSdWe [eegWV S V /3&,0. agfefS V[ Y Sf 9WUW_TWd - & , ,,
10&00- eZSdWe [eegWV S V 0,& 3 agfefS V[ Y Sf S gSdk & , ,, 2 2

6VV[f[a S bS[V'[ USb[fS 231&/0 2./&. 1
IdWSegdk efaU]& Sf Uaef& 1&1,. S V .&0/. eZSdWe $,&3 2&102% $,&- &,22%
6UUg_g SfWV afZWd Ua_bdWZW e[hW aee $./& .-% $,,&0,1%
GWfS[ WV WSd [ Ye .&1..&0,. .&0 /&13

E aNY a PXU YQR_ i R bVaf ,&012&,2 -& ,2&,3
E aNY YVNOVYVaVR N[Q a PXU YQR_ i R bVaf  ,& 2&.2,  ,& 3.&, 3

IZW SUUa_bS k[ Y afWe fa fZW Ua ea [VSfWV X[ S U[S efSfW_W fe SdW S [ fWYdS bSdf aX fZWeW efSfW_W fe(

IST W aX 8a fW fe
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2QcN[PR 2ba AN_a :[P N[Q DbO VQVN_VR
4 [ YVQNaRQ DaNaR R[a S ]R_NaV [

MR LSYWERHW I GIT TIV WLEVI HE E 

JRN_ 6[QRQ
5RPR OR_ (

) ))
N[bN_f (
) ))

N[bN_f )
) )(

Ra NYR  & /.&1,,  &331&323  & 0&-,
4 a S NYR 0& 3,&0,, 0& 03&,. /&0,.&1 1

daee bdaX[f .&30,& .&3,2&1.2 .&.2 &0 .
DRYYV[T TR[R_NY N[Q NQ V[V a_NaVcR Re]R[ R .&,.1&3.3 .& 3 & - -&1- &1 1

DbWdSf[ Y [ Ua_W 1 .& / 2-2&1 1 1.3&3 1
aUR_ [Ra1

fWdWef WjbW eW $/ & 0 % $-1&13 % $.0&220%
Aaee a WSd k dWVW_bf[a e aX eW [ad g eWUgdWV afWe $1&. 2% p $.2& ,,%
DfZWd $WjbW eW% [ Ua_W& Wf $0&330% .&333 $-&32.%

IafS afZWd& Wf $0/&.0.% $-,&13,% $32&23,%
:[P R ORS _R ]_ cV V [ S _ V[P R aNeR 0.2&021 2 /&3,/ 0/ & /

A_ cV V [ S _ V[P R aNeR $ .0&2 /% $ 23&2 1% $ /1&33.%
Ra V[P R  / &21,  0 0& 2  .3-& ,

3N VP RN_[V[T ]R_ P [ UN_R  2(-,  3(0,  1( 1
LW[YZfWV ShWdSYW Ua__a eZSdWe agfefS V[ Y 0 &-/ 0.& ,2 02&1.2

5VYbaRQ RN_[V[T ]R_ P [ UN_R  2(,1  3(//  1( .
LW[YZfWV ShWdSYW Ua__a eZSdWe agfefS V[ Y 0 &1 1 0.&/ 3 03& -

;[eUS kWSde , ,, S V , , [ U gVWV /, iWW]e( ;[eUS kWSd , , [ U gVWV /- iWW]e(

4 [ YVQNaRQ DaNaR R[a S 4 ]_RUR[ VcR :[P R
MR LSYWERHW 

JRN_ 6[QRQ
5RPR OR_ (

) ))
N[bN_f (
) ))

N[bN_f )
) )(

Ra V[P R  / &21,  0 0& 2  .3-& ,
DfZWd Ua_bdWZW e[hW [ Ua_W4
8ZS YWe [ Wf g dWUaY [lWV afZWd baefdWf[dW_W f TW WX[f Uaefe&

Wf aX fSj aX  00&  3- S V  /. $ 20% $,0.% $ /,%
8gddW Uk fdS e Sf[a SV gef_W fe $,,&-- % .&-30 1&30,
IafS afZWd Ua_bdWZW e[hW [ Ua_W $,,&/ 0% .& -, 1&2

4 ]_RUR[ VcR V[P R  .13&-/0  0, &,.  / &2-

;[eUS kWSde , ,, S V , , [ U gVWV /, iWW]e( ;[eUS kWSd , , [ U gVWV /- iWW]e(

IZW SUUa_bS k[ Y afWe fa fZW Ua ea [VSfWV X[ S U[S efSfW_W fe SdW S [ fWYdS bSdf aX fZWeW efSfW_W fe(

IST W aX 8a fW fe
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DUN_R 2 b[a
3NYN[PR 5RPR OR_ )/ ) (0 03&,-,  2  1-/& 2-  $3,.&-23%  $-.&/03%  -&11,&2.2  -&/.3& 2
CWf [ Ua_W p p p p p .3-& , .3-& ,
IafS afZWd Ua_bdWZW e[hW [ Ua_W p p p p 1&2 p 1&2
GWefd[UfWV efaU] g [fe S V VWXWddWV efaU] g [fe

hWefWV ,-. p p p p p p
HZSdW'TSeWV Ua_bW eSf[a p p ./&,1 p p p ./&,1
HfaU] [eegWV g VWd W_b akWW efaU] bgdUZSeW

b S , p -&,1 p p p -&,1
GWbgdUZSeWe aX Ua__a efaU] $-& ,/% p p $.03&03 % p p $.03&03 %
8SeZ V[h[VW Ve VWU SdWV $ ( bWd Ua__a

eZSdW% p p p p p $03&,-/% $03&,-/%
DfZWd p p $ /% p p p $ /%
3NYN[PR N[bN_f ) ) )( 00&-0 2 12-&1 3 $ &-3.& 2 % $,0&1/3% .& 30&0-. -&//3&/ ,
CWf [ Ua_W p p p p p 0 0& 2 0 0& 2
IafS afZWd Ua_bdWZW e[hW [ Ua_W p p p p .& -, p .& -,
GWefd[UfWV efaU] g [fe S V VWXWddWV efaU] g [fe

hWefWV -- p p p p p p
HZSdW'TSeWV Ua_bW eSf[a p p 0-& 01 p p p 0-& 01
HfaU] [eegWV g VWd W_b akWW efaU] bgdUZSeW

b S ,- p -& 1. p p p -& 1.
GWbgdUZSeWe aX Ua__a efaU] $.&1 % p p $3 0&, 2% p p $3 0&, 2%
8SeZ V[h[VW Ve VWU SdWV $ -(,/ bWd Ua__a

eZSdW% p p p p p $, 0&3/ % $, 0&3/ %
DfZWd . p $.&..-% p p p $.&..-%
3NYN[PR N[bN_f ( ) )) 0,& 3 2 2./&. 1 $,&- &,22% $,,&0,1% .&0 /&13 -& ,2&,3
CWf [ Ua_W p p p p p / &21, / &21,
IafS afZWd Ua_bdWZW e[hW aee p p p p $,,&/ 0% p $,,&/ 0%
eegS UW aX eZSdWe gba fZW WjWdU[eW aX efaU]
abf[a e - p /-/ p p p /-/

GWefd[UfWV efaU] g [fe S V VWXWddWV efaU] g [fe
hWefWV ,31 p p p p p p

HZSdW'TSeWV Ua_bW eSf[a p p / &312 p p p / &312
HfaU] [eegWV g VWd W_b akWW efaU] bgdUZSeW

b S ,/ p .& . p p p .& .
GWbgdUZSeWe aX Ua__a efaU] $-& 1 % p p $0 2&.2 % p p $0 2&.2 %
8SeZ V[h[VW Ve VWU SdWV $ 0( bWd Ua__a

eZSdW% p p p p p $-0-& -3% $-0-& -3%
DfZWd p p $-&/ % p p p $-&/ %
3NYN[PR 5RPR OR_ ( ) )) /3&,0.  2  231&/0  $,&3 2&102%  $./& .-%  .&1..&0,.  ,&012&,2

2QcN[PR 2ba AN_a :[P N[Q DbO VQVN_VR
4 [ YVQNaRQ DaNaR R[a S 4UN[TR V[ Da PXU YQR_ i 6 bVaf

MR LSYWERHW I GIT TIV WLEVI HE E 

4 [ Da PX 2QQVaV [NY
ANVQ$V[ 4N]VaNY

E_RN b_f
Da PX Na P a

2PPb bYNaRQ
aUR_

4 ]_RUR[ VcR CRaNV[RQ
6N_[V[T

E aNY
Da PXU YQR_ i
6 bVaf

IZW SUUa_bS k[ Y afWe fa fZW Ua ea [VSfWV X[ S U[S efSfW_W fe SdW S [ fWYdS bSdf aX fZWeW efSfW_W fe(

IST W aX 8a fW fe
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4N U SY d S_ ]R_NaV[T NPaVcVaVR 1
CWf [ Ua_W  / &21,  0 0& 2  .3-& ,
6V gef_W fe fa dWUa U[ W Wf [ Ua_W fa Wf USeZ bdah[VWV Tk abWdSf[ Y
SUf[h[f[We4
9WbdWU[Sf[a S V S_adf[lSf[a ,2-&2 ,/3&3-- ,/ & 2
HZSdW'TSeWV Ua_bW eSf[a / &312 0-& 01 ./&,1
Aaee S V [_bS[d_W f aX a Y' [hWV SeeWfe -&/2 2&3.3 .&1,1
Aaee a WSd k dWVW_bf[a aX eW [ad g eWUgdWV afWe 1&. 2 p .2& ,,
Edah[e[a Xad VWXWddWV [ Ua_W fSjWe 0&--2 02&, , 2& -0
DfZWd& Wf ,&/21 $1&32/% &.01
CWf UZS YW [ 4
GWUW[hST We& Wf 2 &,/. $-,&0/,% $/3& .%
hW fad[We $,1,&,/-% $ , &,1,% $ &..3%

6UUag fe bSkST W , ,&/02 ,2 & 0. , 0&.22
6UUdgWV WjbW eWe $ 0/&0.-% 3&32- 12&/ 1
DfZWd SeeWfe S V [ST[ [f[We& Wf 3&1-, $ -.& -/% $ /&/03%

CWf USeZ bdah[VWV Tk abWdSf[ Y SUf[h[f[We 1,,&,,, & ,&,0, 303&022
4N U SY d S_ V[cR aV[T NPaVcVaVR 1
EgdUZSeWe aX bdabWdfk S V Wcg[b_W f $.,.& 0 % $,23&0-3% $,01&/10%
EgdUZSeW aX [ fS Y[T W SeeWf $ &3 % p $,- %
EdaUWWVe Xda_ eS We aX bdabWdfk S V Wcg[b_W f &/ - ,&-,/ 3 3

CWf USeZ geWV [ [ hWef[ Y SUf[h[f[We $.,.&..2% $,21&- .% $,00&231%
4N U SY d S_ SV[N[PV[T NPaVcVaVR 1
ESk_W fe a eW [ad g eWUgdWV afWe $, & 2 % p $0 ,&/02%
7addai[ Ye g VWd UdWV[f XSU[ [f[We ,& -/& p / &
ESk_W fe a UdWV[f XSU[ [f[We $ &2/ & % p $/ & %
EdaUWWVe Xda_ [eegS UW aX eW [ad g eWUgdWV afWe& Wf -.2&0 2 p 2.1& 3,
9[h[VW Ve bS[V $--0&,- % $ 0 &3,/% $/0&-.1%
GWbgdUZSeWe aX Ua__a efaU] $0 2&.2 % $3 0&, 2% $.03&03 %
DfZWd& Wf &.03 -& , $.&.2-%

CWf USeZ geWV [ X[ S U[ Y SUf[h[f[We $0, &1 .% $ & 0.& ,% $,2/&331%
:XXWUf aX WjUZS YW dSfW UZS YWe a USeZ $3&, 0% /&0 $.01%
Ra QRP_RN R V[P_RN R V[ PN U N[Q PN U R bVcNYR[a $--,& .0% $,--&/0.% . 0&-,1
4N U N[Q PN U R bVcNYR[a & TWY[ [ Y aX bWd[aV 0 &.,2 2-.&33, . 2&00/
4N U N[Q PN U R bVcNYR[a & W V aX bWd[aV  ,03&,2,  0 &.,2  2-.&33,

Db]]YR R[aNY PN U SY d V[S _ NaV [1
fWdWef bS[V  .0& /3  -0&-1,  -.&
Ua_W fSj bSk_W fe  3.&0 /  11&- 1  .0& 1-
[$PN U a_N[ NPaV [ 1

6UUdgWV bgdUZSeWe aX bdabWdfk S V Wcg[b_W f  2&3,1  .&-03  .&30-

6VhS UW 6gfa ESdfe& U( S V HgTe[V[Sd[We
8a ea [VSfWV HfSfW_W fe aX 8SeZ ; aie

$[ fZageS Ve%

JRN_ 6[QRQ
5RPR OR_ (

) ))
N[bN_f (
) ))

N[bN_f )
) )(

IZW SUUa_bS k[ Y afWe fa fZW Ua ea [VSfWV X[ S U[S efSfW_W fe SdW S [ fWYdS bSdf aX fZWeW efSfW_W fe(

IST W aX 8a fW fe
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( Nab_R S ]R_NaV [ N[Q 3N V S A_R R[aNaV [1

5R P_V]aV [ S 3b V[R

6VhS UW 6gfa ESdfe& U( S V egTe[V[Sd[We [e S WSV[ Y Sgfa_af[hW SXfWd_Sd]Wf bSdfe bdah[VWd [ CadfZ 6_Wd[US& eWdh[ Y
TafZ bdaXWee[a S [ efS Wde $qbdaXWee[a S r% S V qVa'[f'kagdeW Xr $q9 Nr% Ugefa_Wde( IZW SUUa_bS k[ Y Ua ea [VSfWV X[ S U[S
efSfW_W fe ZShW TWW bdWbSdWV Tk ge S V [ U gVW fZW SUUag fe aX 6VhS UW 6gfa ESdfe& U(& [fe iZa k'ai WV egTe[V[Sd[We&
6VhS UW HfadWe 8a_bS k& UadbadSfWV $q6VhS UW HfadWer% S V CWgeW G[hWd egdS UW 8a_bS k& U(& S V fZW[d egTe[V[Sd[We
$Ua WUf[hW k dWXWddWV fa Se q6VhS UW&r qiW&r qger ad qagdr%(

6e aX 9WUW_TWd - & , ,,& iW abWdSfWV S fafS aX .&11 efadWe S V - 0 TdS UZWe bd[_Sd[ k i[fZ[ fZW J [fWV HfSfWe& i[fZ
SVV[f[a S aUSf[a e [ 8S SVS& EgWdfa G[Ua S V fZW J(H( K[dY[ e S Ve( SVV[f[a & Se aX 9WUW_TWd - & , ,,& iW eWdhWV &-
[ VWbW VW f k ai WV 8SdcgWef TdS VWV efadWe SUdaee fZW eS_W YWaYdSbZ[U aUSf[a e eWdhWV Tk agd efadWe S V TdS UZWe [
SVV[f[a fa BWj[Ua S V hSd[age 8Sd[TTWS [e S Ve( Dgd efadWe abWdSfW bd[_Sd[ k g VWd fZW fdSVW S_We q6VhS UW 6gfa ESdfer
S V q8SdcgWef&r S V agd TdS UZWe abWdSfW g VWd fZW qLad VbSUr fdSVW S_We(

2PP b[aV[T AR_V Q

Dgd X[eUS kWSd W Ve a fZW HSfgdVSk U aeWef fa 9WUW_TWd - ef( 6 dWXWdW UWe ZWdW[ Xad fZW kWSde q, ,,&r q, , r S V
q, , r dWbdWeW f fZW X[eUS kWSde W VWV 9WUW_TWd - & , ,, S V S gSdk & , ,,& iZ[UZ Ua e[efWV aX X[Xfk'fia iWW]e& S V X[eUS
kWSd W VWV S gSdk ,& , , & iZ[UZ Ua e[efWV aX X[Xfk'fZdWW iWW]e(

3N V S A_R R[aNaV [

IZW Ua ea [VSfWV X[ S U[S efSfW_W fe [ U gVW fZW SUUag fe aX 6VhS UW bdWbSdWV [ SUUadVS UW i[fZ SUUag f[ Y bd[ U[b We
YW WdS k SUUWbfWV [ fZW J [fWV HfSfWe aX 6_Wd[US $q 66Er%( 6 [ fWdUa_bS k TS S UWe S V fdS eSUf[a e ZShW TWW
W [_[ SfWV [ Ua ea [VSf[a (

F R S 6 aV NaR

IZW bdWbSdSf[a aX X[ S U[S efSfW_W fe [ Ua Xad_[fk i[fZ 66E dWcg[dWe _S SYW_W f fa _S]W Wef[_SfWe S V Seeg_bf[a e
fZSf SXXWUf fZW dWbadfWV S_ag fe aX SeeWfe S V [ST[ [f[We S V fZW V[eU aegdW aX Ua f[ YW f SeeWfe S V [ST[ [f[We Sf fZW VSfW aX fZW
X[ S U[S efSfW_W fe S V fZW dWbadfWV S_ag fe aX dWhW gWe S V WjbW eWe Vgd[ Y fZW dWbadf[ Y bWd[aV( 6UfgS dWeg fe Uag V V[XXWd
_SfWd[S k Xda_ fZaeW Wef[_SfWe(

) DVT[VSVPN[a 2PP b[aV[T A YVPVR 1

4N U N[Q 4N U 6 bVcNYR[a

8SeZ S V USeZ Wcg[hS W fe Ua e[ef aX USeZ [ TS ]e S V Z[YZ k' [cg[V [ efdg_W fe i[fZ ad[Y[ S _Sfgd[f[We aX fZdWW _a fZe
ad Wee( 6VV[f[a S k& UdWV[f USdV S V VWT[f USdV dWUW[hST We Xda_ TS ]e& iZ[UZ YW WdS k eWff W [ Wee fZS Xagd Tge[ Wee VSke&
SdW [ U gVWV [ USeZ Wcg[hS W fe(

:[cR[a _f

Dgd [ hW fadk Ua e[efe bd[_Sd[ k aX bSdfe& TSffWd[We& SUUWeead[We S V afZWd bdaVgUfe geWV a hWZ[U We fZSf ZShW dWSea ST k
a Y eZW X [hWe S V [e efSfWV Sf fZW aiWd aX Uaef ad _Sd]Wf( IZW Uaef aX agd _WdUZS V[eW [ hW fadk [e bd[_Sd[ k VWfWd_[ WV
ge[ Y fZW Sef'[ & X[def'agf $qA ;Dr% _WfZaV( J VWd fZW A ;D _WfZaV& agd Uaef aX eS We dWX WUfe fZW Uaefe aX fZW _aef dWUW f k
bgdUZSeWV [ hW fad[We& iZ[ W fZW [ hW fadk USddk[ Y TS S UW dWbdWeW fe fZW Uaefe dW Sf[ Y fa bd[UWe bS[V [ , ,, S V bd[ad kWSde(
LW dWYg Sd k dWh[Wi [ hW fadk cgS f[f[We a 'ZS V& Ua e[VWd iZWfZWd iW _Sk ZShW WjUWee [ hW fadk TSeWV a agd UgddW f
SbbdaSUZ Xad _S SY[ Y e aiWd _ah[ Y [ hW fadk S V SV gef fZW USddk[ Y hS gW Se WUWeeSdk(

IST W aX 8a fW fe
2QcN[PR 2ba AN_a :[P N[Q DbO VQVN_VR
aR a aUR 4 [ YVQNaRQ 7V[N[PVNY DaNaR R[a
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GR[Q _ :[PR[aVcR

LW dWUW[hW [ UW f[hWe [ fZW Xad_ aX dWVgUf[a e fa S_ag fe aiWV fa S V)ad bSk_W fe Xda_ hW Vade dW SfWV fa ha g_W
dWTSfWe S V afZWd bda_af[a S Ua e[VWdSf[a e( BS k aX fZWeW [ UW f[hWe SdW g VWd a Y'fWd_ SYdWW_W fe [ WjUWee aX a W kWSd&
iZ[ W afZWde SdW WYaf[SfWV a S S gS ad _adW XdWcgW f TSe[e( 6VhWdf[e[ Y S aiS UWe bdah[VWV Se S dW[_TgdeW_W f aX
ebWU[X[U& [ UdW_W fS S V [VW f[X[ST W Uaefe [ UgddWV fa bda_afW S hW Vadse bdaVgUfe SdW [ U gVWV Se S aXXeWf fa HW [ Y& YW WdS
S V SV_[ [efdSf[hW WjbW eWe $qH "6r% iZW fZW Uaef [e [ UgddWV( Ka g_W dWTSfWe S V S aiS UWe fZSf Va af _WWf fZW
dWcg[dW_W fe Xad aXXeWff[ Y [ H "6 SdW dWUadVWV Se S dWVgUf[a fa [ hW fadk Se fZWk SdW WSd WV TSeWV a [ hW fadk bgdUZSeWe(
IafS VWXWddWV hW Vad [ UW f[hWe dWUadVWV Se S dWVgUf[a aX hW fad[We iWdW  11(/ _[ [a S V  2,(. _[ [a Se aX
9WUW_TWd - & , ,, S V S gSdk & , ,,(

A_ ]R_af N[Q 6 bV] R[a

EdabWdfk S V Wcg[b_W f SdW efSfWV Sf Uaef Wee SUUg_g SfWV VWbdWU[Sf[a ( :jbW V[fgdWe Xad _S[ fW S UW S V dWbS[de SdW
UZSdYWV V[dWUf k fa WjbW eW iZW [ UgddWV5 _S ad [_bdahW_W fe SdW USb[fS [lWV( LZW [fW_e SdW ea V ad dWf[dWV& fZW dW SfWV Uaef
S V SUUg_g SfWV VWbdWU[Sf[a SdW dW_ahWV Xda_ fZW SUUag f TS S UWe& i[fZ S k YS[ ad aee dWX WUfWV [ fZW 8a ea [VSfWV
HfSfW_W fe aX DbWdSf[a e(

9WbdWU[Sf[a aX S V [_bdahW_W fe& Tg[ V[ Ye& Xgd [fgdW& X[jfgdWe S V Wcg[b_W f S V hWZ[U We [e bdah[VWV ahWd fZW
Wef[_SfWV geWXg [hWe aX fZW dWebWUf[hW SeeWfe ge[ Y fZW efdS[YZf' [ W _WfZaV( 9WbdWU[Sf[a aX Tg[ V[ Y S V WSeWZa V
[_bdahW_W fe [e bdah[VWV ahWd fZW eZadfWd aX fZW ad[Y[ S geWXg [hWe aX fZW dWebWUf[hW SeeWfe ad fZW fWd_ aX fZW WSeW ge[ Y fZW
efdS[YZf' [ W _WfZaV(

8 QdVYY N[Q aUR_ :[QRSV[VaR$ VcRQ :[aN[TVOYR 2 Ra

LW bWdXad_ agd WhS gSf[a Xad fZW [_bS[d_W f aX YaaVi[ S V afZWd [ VWX[ [fW' [hWV [ fS Y[T W SeeWfe Xad agd dWbadf[ Y
g [fe S gS k Se aX fZW X[def VSk aX fZW XagdfZ cgSdfWd& ad iZW [ V[USf[a e aX bafW f[S [_bS[d_W f Wj[ef( IZWeW [ V[USfade iag V
[ U gVW S e[Y [X[US f UZS YW [ abWdSf[ Y bWdXad_S UW& fZW Tge[ Wee U [_SfW& WYS XSUfade& Ua_bWf[f[a & ad S b S WV eS W ad
V[ebae[f[a aX S e[Y [X[US f badf[a aX fZW Tge[ Wee& S_a Y afZWd XSUfade( Dgd WhS gSf[a aX YaaVi[ S V afZWd [ VWX[ [fW' [hWV
[ fS Y[T We _Sk TW S HfWb' S S ke[e& iZ[UZ Ua e[efe aX S cgS [fSf[hW SeeWee_W f& ad S HfWb' S S ke[e& iZ[UZ [ U gVWe S
cgS f[fSf[hW SeeWee_W f( S HfWb' S S ke[e& iW SeeWee cgS [fSf[hW XSUfade egUZ Se UgddW f Ua_bS k bWdXad_S UW S V ahWdS
WUa a_[U XSUfade fa VWfWd_[ W [X [f [e _adW' []W k'fZS ' af fZSf fZW YaaVi[ _[YZf TW [_bS[dWV S V iZWfZWd [f [e WUWeeSdk fa
bWdXad_ S cgS f[fSf[hW YaaVi[ [_bS[d_W f fWef( fZW cgS f[fSf[hW YaaVi[ [_bS[d_W f fWef& iW Ua_bSdW fZW USddk[ Y hS gW aX
S dWbadf[ Y g [f fa [fe XS[d hS gW( bWdXad_[ Y S HfWb' S S ke[e& iW ZShW Z[efad[US k geWV S [ Ua_W SbbdaSUZ iZ[UZ dWcg[dWe
_S k Seeg_bf[a e [ U gV[ Y XadWUSef& V[eUag f dSfW& a Y'fWd_ YdaifZ dSfW& S_a Y afZWd [fW_e( LW ZShW S ea gf[ [lWV fZW
_Sd]Wf SbbdaSUZ iZ[UZ VWd[hWe _Wfd[Ue Xda_ Ua_bSdST W bgT [U k'fdSVWV Ua_bS [We( LW ZShW YW WdS k W YSYWV S fZ[dV'bSdfk
hS gSf[a X[d_ fa See[ef [ fZW XS[d hS gW SeeWee_W f aX YaaVi[ ( X fZW XS[d hS gW aX fZW dWbadf[ Y g [f [e aiWd fZS [fe USddk[ Y
S_ag f& YaaVi[ [e id[ffW Vai Xad fZW S_ag f Tk iZ[UZ fZW USddk[ Y S_ag f WjUWWVe fZW dWbadf[ Y g [f e XS[d hS gW(

Dgd afZWd [ VWX[ [fW' [hWV [ fS Y[T W SeeWfe SdW fWefWV Xad [_bS[d_W f Sf fZW SeeWf Ydagb WhW ( DfZWd [ VWX[ [fW' [hWV
[ fS Y[T W SeeWfe SdW WhS gSfWV Tk Ua_bSd[ Y fZW USddk[ Y S_ag f aX fZW SeeWf fa fZW XgfgdW V[eUag fWV USeZ X aie fZSf fZW SeeWf
[e WjbWUfWV fa YW WdSfW( X fZW XS[d hS gW TSeWV a fZW XgfgdW V[eUag fWV USeZ X aie WjUWWVe fZW USddk[ Y hS gW& iW Ua U gVW fZSf
a [ fS Y[T W SeeWf [_bS[d_W f ZSe aUUgddWV( X fZW USddk[ Y hS gW aX fZW [ VWX[ [fW' [hWV [ fS Y[T W SeeWf WjUWWVe fZW XS[d hS gW&
iW dWUaY [lW S [_bS[d_W f aee(

LW ZShW Xagd abWdSf[ Y eWY_W fe& VWX[ WV Se q6VhS UW 6gfa ESdfe)8SdcgWef J(H(&r q8SdcgWef 8S SVS&r qLad VbSUr S V
q VWbW VW fe(r 6e WSUZ abWdSf[ Y eWY_W f dWbdWeW fe S dWbadf[ Y g [f& YaaVi[ [e See[Y WV fa WSUZ dWbadf[ Y g [f(
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LW WhS gSfW fZW dWUahWdST[ [fk aX agd a Y' [hWV SeeWfe& [ U gV[ Y X[ [fW' [hWV [ fS Y[T W SeeWfe& iZW WhWd WhW fe ad UZS YWe
[ U[dUg_efS UWe [ V[USfW fZSf fZW USddk[ Y S_ag f aX S SeeWf _[YZf af TW dWUahWdST W S V WjUWWVe [fe XS[d hS gW( LZW egUZ
S WhW f aUUgde& iW Wef[_SfW fZW g V[eUag fWV XgfgdW USeZ X aie WjbWUfWV fa dWeg f Xda_ fZW geW aX fZW a Y' [hWV SeeWf ad SeeWf
Ydagb S V [fe WhW fgS V[ebae[f[a ( IZWeW [_bS[d_W f WhS gSf[a e [ ha hW Wef[_SfWe aX SeeWf geWXg [hWe S V XgfgdW USeZ X aie(
X fZW g V[eUag fWV WjbWUfWV XgfgdW USeZ X aie SdW Wee fZS fZW USddk[ Y S_ag f aX fZW SeeWf S V fZW USddk[ Y S_ag f aX fZW
SeeWf WjUWWVe [fe XS[d hS gW& S [_bS[d_W f aee [e dWUaY [lWV( LZW S [_bS[d_W f aee [e dWUaY [lWV& fZW USddk[ Y S_ag f aX
fZW SeeWf [e dWVgUWV fa [fe Wef[_SfWV XS[d hS gW TSeWV a cgafWV _Sd]Wf bd[UWe ad afZWd hS gSf[a fWUZ [cgWe $W(Y(& V[eUag fWV USeZ
X ai S S ke[e%(

DRYS$:[ b_N[PR

LW SdW eW X'[ egdWV Xad YW WdS S V Sgfa_aT[ W [ST[ [fk& iad]Wdes Ua_bW eSf[a S V ZWS fZ USdW U S[_e aX agd fWS_
_W_TWde& iZ[ W _S[ fS[ [ Y efab' aee UahWdSYW i[fZ fZ[dV'bSdfk [ egdWde fa [_[f agd fafS [ST[ [fk WjbaegdW( :jbW eWe
SeeaU[SfWV i[fZ fZWeW [ST[ [f[We SdW US Ug SfWV Xad $[% U S[_e X[ WV& $[[% U S[_e [ UgddWV Tgf af kWf dWbadfWV S V $[[[% bda WUfWV
XgfgdW U S[_e ge[ Y SUfgSd[S _WfZaVe Xa aiWV [ fZW [ egdS UW [ Vgefdk Se iW Se agd Z[efad[US U S[_e WjbWd[W UW( LW [ U gVW
fZW UgddW f S V a Y'fWd_ badf[a e aX eW X'[ egdS UW dWeWdhWe [ 6UUdgWV WjbW eWe S V DfZWd a Y'fWd_ [ST[ [f[We [ fZW
SUUa_bS k[ Y 8a ea [VSfWV 7S S UW HZWWfe(

RN R

LW WSeW UWdfS[ efadW aUSf[a e& V[efd[Tgf[a UW fWde& aXX[UW ebSUWe& Wcg[b_W f S V hWZ[U We( LW dWUaY [lW WSeW WjbW eW a
S efdS[YZf' [ W TSe[e ahWd fZW [ [f[S fWd_ aX fZW WSeW g Wee WjfWd S WUa a_[U XSUfade Wj[ef egUZ fZSf dW WiS e SdW dWSea ST k
UWdfS[ ( fZaeW [ efS UWe& fZW dW WiS bWd[aV iag V TW [ U gVWV [ fZW WSeW fWd_ fa VWfWd_[ W fZW bWd[aV [ iZ[UZ fa dWUaY [lW
fZW WSeW WjbW eW( Baef WSeWe dWcg[dW ge fa bSk a ' WSeW Ua_ba W fe& egUZ Se fSjWe& _S[ fW S UW& [ egdS UW S V afZWd UWdfS[
Uaefe Sbb [UST W fa fZW WSeWV SeeWf( ;ad WSeWe dW SfWV fa agd efadW aUSf[a e& V[efd[Tgf[a UW fWde& aXX[UW ebSUWe S V hWZ[U We& iW
SUUag f Xad WSeW S V a ' WSeW Ua_ba W fe Se S e[ Y W S_ag f(

7NV_ GNYbR RN b_R R[a

6 fZdWW' WhW hS gSf[a Z[WdSdUZk& TSeWV gba aTeWdhST W S V g aTeWdhST W [ bgfe& [e geWV Xad XS[d hS gW _WSegdW_W fe(
DTeWdhST W [ bgfe dWX WUf _Sd]Wf VSfS aTfS[ WV Xda_ [ VWbW VW f eagdUWe& iZ[ W g aTeWdhST W [ bgfe dWX WUf _Sd]Wf Seeg_bf[a e
TSeWV a fZW TWef Wh[VW UW ShS[ ST W( IZWeW fia fkbWe aX [ bgfe UdWSfW fZW Xa ai[ Y XS[d hS gW Z[WdSdUZk4 AWhW ' FgafWV
bd[UWe Xad [VW f[US [ efdg_W fe [ SUf[hW _Sd]Wfe5 AWhW , ' FgafWV bd[UWe Xad e[_[ Sd [ efdg_W fe [ SUf[hW _Sd]Wfe& cgafWV
bd[UWe Xad [VW f[US ad e[_[ Sd [ efdg_W fe [ _Sd]Wfe fZSf SdW af SUf[hW S V _aVW 'VWd[hWV hS gSf[a e iZaeW e[Y [X[US f [ bgfe
SdW aTeWdhST W5 S V AWhW - ' efdg_W fe iZaeW e[Y [X[US f [ bgfe SdW g aTeWdhST W( ;[ S U[S [ efdg_W fe SdW fdS eXWddWV [
S V)ad agf aX AWhW & , ad - Sf fZW TWY[ [ Y aX fZW SUUag f[ Y bWd[aV [ iZ[UZ fZWdW [e S UZS YW [ hS gSf[a [ bgfe(

DUN_R$3N RQ ANf R[a

LW bdah[VW eZSdW'TSeWV Ua_bW eSf[a fa agd W [Y[T W fWS_ _W_TWde S V 7aSdV aX 9[dWUfade( LW SdW dWcg[dWV fa WjWdU[eW
gVY_W f S V _S]W Wef[_SfWe iZW VWfWd_[ [ Y fZW $[% XS[d hS gW aX WSUZ SiSdV YdS fWV S V $[[% bda WUfWV g_TWd aX SiSdVe
WjbWUfWV fa hWef( LW US Ug SfW fZW XS[d hS gW aX S eZSdW'TSeWV SiSdVe Sf fZW VSfW aX YdS f S V geW fZW efdS[YZf' [ W _WfZaV fa
S_adf[lW fZ[e XS[d hS gW Se Ua_bW eSf[a Uaef ahWd fZW dWcg[e[fW eWdh[UW bWd[aV(

CRcR[bR

6UUag f[ Y HfS VSdVe 8aV[X[USf[a 0 0& I IRYI 3VS 0SR VEG W CM L 0YW S IVW STMG  $q6H8 0 0r% VWX[ We S
bWdXad_S UW aT [YSf[a Se S bda_[eW [ S Ua fdSUf fa fdS eXWd S V[ef[ Uf YaaV ad eWdh[UW fa fZW Ugefa_Wd S V [e Ua e[VWdWV fZW g [f
aX SUUag f( IZW _S ad[fk aX agd Ua fdSUfe ZShW a W e[ Y W bWdXad_S UW aT [YSf[a Se fZW bda_[eW fa fdS eXWd fZW [ V[h[VgS YaaVe
[e af eWbSdSfW k [VW f[X[ST W Xda_ afZWd bda_[eWe [ fZW Ua fdSUfe S V [e& fZWdWXadW& af V[ef[ Uf( 9[eUag fe S V [ UW f[hWe SdW
fdWSfWV Se eWbSdSfW bWdXad_S UW aT [YSf[a e( LW S aUSfW fZW Ua fdSUfse fdS eSUf[a bd[UW fa WSUZ aX fZWeW bWdXad_S UW
aT [YSf[a e eWbSdSfW k ge[ Y Wjb [U[f k efSfWV S_ag fe ad agd TWef Wef[_SfW ge[ Y Z[efad[US VSfS(

.



SUUadVS UW i[fZ 6H8 0 0& dWhW gW [e dWUaY [lWV Sf fZW f[_W fZW eS W [e _SVW Sf iZ[UZ f[_W agd iS ]'[ Ugefa_Wde fS]W
[__WV[SfW baeeWee[a aX fZW _WdUZS V[eW ad eS_W'VSk VW [hWdk [e _SVW fa agd bdaXWee[a S VW [hWdk Ugefa_Wde& iZ[UZ [ U gVW
UWdfS[ [ VWbW VW f k ai WV efadW aUSf[a e( ESk_W f fWd_e SdW WefST [eZWV Xad agd bdaXWee[a S VW [hWdk Ugefa_Wde TSeWV a
bdW'WefST [eZWV UdWV[f dWcg[dW_W fe( ESk_W f fWd_e hSdk VWbW V[ Y a fZW Ugefa_Wd S V YW WdS k dS YW Xda_ a W fa - VSke(
7SeWV a fZW SfgdW aX dWUW[hST We& a e[Y [X[US f X[ S U[ Y Ua_ba W fe Wj[ef( ;ad W'Ua__WdUW eS We& dWhW gW [e dWUaY [lWV
W[fZWd Sf fZW f[_W aX b[U]'gb Sf a W aX agd efadW aUSf[a e ad Sf fZW f[_W aX eZ[b_W f VWbW V[ Y a fZW Ugefa_Wd e adVWd
VWe[Y Sf[a ( HS We SdW dWUadVWV Wf aX V[eUag fe& eS We [ UW f[hWe S V dWTSfWe& eS We fSjWe& S V Wef[_SfWV dWfgd e S V S aiS UWe(
LW Wef[_SfW fZW dWVgUf[a fa CWf eS We S V 8aef aX eS We Xad dWfgd e TSeWV a UgddW f eS We WhW e S V agd Z[efad[US dWfgd
WjbWd[W UW(

LW bdah[VW SeegdS UW'fkbW iSddS fk UahWdSYW bd[_Sd[ k a TSffWd[We& TdS]We S V efdgfe iZWdWTk iW SdW dWcg[dWV fa bdah[VW
dWb SUW_W f bdaVgUf Sf a Uaef ad S dWVgUWV Uaef Xad S eWf bWd[aV aX f[_W( LW Wef[_SfW agd iSddS fk aT [YSf[a Sf fZW f[_W aX eS W
TSeWV a fZW Z[efad[US dWfgd WjbWd[W UW& eS We WhW S V Uaef aX fZW dWebWUf[hW bdaVgUf ea V( Ia fZW WjfW f hW Vade bdah[VW
gbXda f S aiS UWe [ [Wg aX SUUWbf[ Y fZW aT [YSf[a Xad iSddS fk U S[_e S V fZW S aiS UW [e [ WjUWee aX fZW dW SfWV iSddS fk
WjbW eW& fZW WjUWee [e dWUadVWV Se S dWVgUf[a fa Uaef aX eS We(

Ha_W aX agd bdaVgUfe [ U gVW S UadW Ua_ba W f& iZ[UZ dWbdWeW fe S dWUkU ST W b[WUW aX fZW Sgfa bSdf( X S Ugefa_Wd
bgdUZSeWe S Sgfa bSdf fZSf [ U gVWe S UadW Ua_ba W f& fZW Ugefa_Wd [e UZSdYWV Xad fZW UadW g Wee S geWV UadW [e dWfgd WV Sf fZW
f[_W aX eS W( 8gefa_Wde fZSf dWfgd S UadW egTeWcgW f fa fZW eS W VSfW i[ TW dWXg VWV(

IZW Xa ai[ Y fST W eg__Sd[lWe X[ S U[S [ Xad_Sf[a Xad WSUZ aX agd bdaVgUf Ydagbe4

JRN_ 6[QRQ
5RPR OR_ (

) ))
N[bN_f (
) ))

N[bN_f )
) )(

AR_PR[aNTR S DNYR Of A_ QbPa 8_ b]
ESdfe S V 7SffWd[We 00 01 00
6UUWeead[We S V 8ZW_[US e , , ,
: Y[ W BS[ fW S UW - , ,
DfZWd

IafS

GWUW[hST We& Wf& Ua e[efe bd[_Sd[ k aX dWUW[hST We Xda_ bdaXWee[a S Ugefa_Wde S V [e efSfWV Sf Wf dWS [lST W hS gW( LW
YdS f UdWV[f fa UWdfS[ bdaXWee[a S Ugefa_Wde iZa _WWf agd bdW'WefST [eZWV UdWV[f dWcg[dW_W fe( LW dWYg Sd k dWh[Wi SUUag fe
dWUW[hST W TS S UWe S V _S[ fS[ S aiS UWe Xad UdWV[f aeeWe Wef[_SfWV iZW WhWd WhW fe ad U[dUg_efS UWe [ V[USfW fZW USddk[ Y
hS gW _Sk af TW dWUahWdST W( LW Ua e[VWd fZW Xa ai[ Y XSUfade iZW VWfWd_[ [ Y [X Ua WUf[a [e dWSea ST k SeegdWV4
Ugefa_Wd UdWV[fiadfZ[ Wee& bSef fdS eSUf[a Z[efadk i[fZ fZW Ugefa_Wd& UgddW f WUa a_[U S V [ Vgefdk fdW Ve S V UZS YWe [
Ugefa_Wd bSk_W f fWd_e( LW Ua fda UdWV[f d[e] fZdagYZ UdWV[f SbbdahS e& UdWV[f [_[fe S V SUUag fe dWUW[hST W S V UdWV[f
_a [fad[ Y bdaUWVgdWe(

4 a S DNYR

8aef aX eS We [ U gVWe SUfgS bdaVgUf Uaef& iSddS fk Uaefe& hW Vad [ UW f[hWe& USeZ V[eUag fe a bSk_W fe fa hW Vade& Uaefe
SeeaU[SfWV i[fZ abWdSf[ Y agd V[efd[Tgf[a Wfiad]& [ U gV[ Y bSkda S V TW WX[fe Uaefe& aUUgbS Uk Uaefe S V VWbdWU[Sf[a & [ '
Tag V XdW[YZf'dW SfWV Uaefe Xda_ agd hW Vade& [_bS[d_W f aX [ hW fadk dWeg f[ Y Xda_ efadW U aegdWe S V [ hW fadk'dW SfWV
dWeWdhWe S V Uaefe SeeaU[SfWV i[fZ _ah[ Y _WdUZS V[eW [ hW fad[We Xda_ agd V[efd[Tgf[a UW fWde fa efadWe& TdS UZ aUSf[a e S V
Ugefa_Wde(

DRYYV[T 8R[R_NY N[Q 2Q V[V a_NaVcR 6e]R[ R

H "6 [ U gVWe bSkda S V TW WX[fe Uaefe Xad efadW S V UadbadSfW fWS_ _W_TWde5 aUUgbS Uk Uaefe aX efadW S V UadbadSfW
XSU[ [f[We5 VWbdWU[Sf[a S V S_adf[lSf[a dW SfWV fa efadW S V UadbadSfW SeeWfe5 eZSdW'TSeWV Ua_bW eSf[a WjbW eW5 SVhWdf[e[ Y5
eW X'[ egdS UW5 Uaefe aX Ua ea [VSf[ Y& Ua hWdf[ Y ad U ae[ Y XSU[ [f[We& [ U gV[ Y WSd k fWd_[ Sf[a aX WSeW aT [YSf[a e5
eWhWdS UW S V [_bS[d_W f UZSdYWe5 bdaXWee[a S eWdh[UWe S V Uaefe SeeaU[SfWV i[fZ agd bdaXWee[a S VW [hWdk bdaYdS_& [ U gV[ Y

.



bSkda S V TW WX[fe Uaefe5 S V fdS ebadfSf[a WjbW eWe SeeaU[SfWV i[fZ _ah[ Y _WdUZS V[eW [ hW fad[We Xda_ efadWe S V
TdS UZWe fa Ugefa_Wd aUSf[a e(

A_R ]R[V[T 6e]R[ R

EdWabW [ Y WjbW eWe& iZ[UZ Ua e[ef bd[_Sd[ k aX bSkda S V aUUgbS Uk Uaefe dW SfWV fa fZW abW [ Y aX Wi efadWe& SdW
WjbW eWV Se [ UgddWV(

2QcR_aV V[T 4 a

LW WjbW eW SVhWdf[e[ Y Uaefe Se [ UgddWV( 6VhWdf[e[ Y WjbW eW& Wf aX cgS [Xk[ Y hW Vad bda_af[a S Xg Ve& iSe  0.(
_[ [a &  12( _[ [a S V  -,(- _[ [a [ , ,,& , , S V , , (

7 _RVT[ 4b__R[Pf E_N[ YNaV [

IZW SeeWfe S V [ST[ [f[We aX agd XadW[Y abWdSf[a e SdW fdS e SfWV [ fa J(H( Va Sde Sf UgddW f WjUZS YW dSfWe( GWhW gWe&
WjbW eWe& S V USeZ X aie SdW fdS e SfWV Sf ShWdSYW WjUZS YW dSfWe Xad fZW kWSd( GWeg f[ Y fdS e Sf[a SV gef_W fe SdW dWX WUfWV Se
S eWbSdSfW Ua_ba W f [ fZW 8a ea [VSfWV HfSfW_W fe aX 8a_bdWZW e[hW Ua_W( ;adW[Y UgddW Uk fdS eSUf[a e& iZ[UZ SdW
[ U gVWV [ DfZWd $WjbW eW% [ Ua_W& Wf& iSe S aee aX  .(. _[ [a [ , ,,& [ Ua_W aX  (1 _[ [a [ , , S V S aee aX  0(3
_[ [a [ , , (
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LW SUUag f Xad [ Ua_W fSjWe g VWd fZW SeeWf S V [ST[ [fk _WfZaV& iZ[UZ dWcg[dWe fZW dWUaY [f[a aX VWXWddWV fSj SeeWfe S V
[ST[ [f[We Xad fZW WjbWUfWV XgfgdW fSj Ua eWcgW UWe aX WhW fe fZSf ZShW TWW [ U gVWV [ fZW X[ S U[S efSfW_W fe( J VWd fZW SeeWf
S V [ST[ [fk _WfZaV& VWXWddWV fSj SeeWfe S V [ST[ [f[We SdW VWfWd_[ WV TSeWV a fZW V[XXWdW UWe TWfiWW fZW X[ S U[S efSfW_W fe
S V fSj TSe[e aX SeeWfe S V [ST[ [f[We ge[ Y W SUfWV fSj dSfWe [ WXXWUf Xad fZW kWSd [ iZ[UZ fZW V[XXWdW UWe SdW WjbWUfWV fa
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