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K ]g 8bbiU IYdcfh cb cfa -,)B WcbhU]bg ZcfkUfX) cc_]b[ ghUhYaYbhg( k]h ]b h Y aYUb]b[ cZ h Y Gf]jUhY JYWif]h]Yg
C]h][Uh]cb IYZcfa 8Wh cZ -551( UVcih ig UbX cif ]bXighfm h Uh ]bjc jY giVghUbh]U f]g_g UbX ibWYfhU]bh]Yg* 8 ghUhYaYbhg
ch Yf h Ub ghUhYaYbhg cZ ]ghcf]WU ZUWhg WcbhU]bYX ]b h ]g 8bbiU IYdcfh cb cfa -,)B( ]bW iX]b[ ghUhYaYbhg fY[UfX]b[ cif
ZihifY fYgi hg cZ cdYfUh]cbg cf Z]bUbW]U WcbX]h]cb( Vig]bYgg ghfUhY[m( UbX d Ubg UbX cV YWh]jYg cZ aUbU[YaYbh Zcf ZihifY
cdYfUh]cbg UfY ZcfkUfX) cc_]b[ ghUhYaYbhg* b gcaY WUgYg( mci WUb ]XYbh]Zm ZcfkUfX) cc_]b[ ghUhYaYbhg VYWUigY h Ym
WcbhU]b kcfXg giW Ug uUbh]W]dUhY(v uVY ]YjY(v uWcbhYad UhY(v uWcbh]biY(v uWci X(v uYgh]aUhY(v uYldYWh(v u]bhYbX(v uaUm(v
ud Ub(v udchYbh]U (v udfYX]Wh(v udfc YWh(v ug ci X(v uhUf[Yh(v uhckUfX(v uk] (v cf ukci X(v cf h Y bY[Uh]jY cZ h YgY kcfXg cf
ch Yf g]a] Uf hYfag cf YldfYgg]cbg* K YgY ZcfkUfX) cc_]b[ ghUhYaYbhg ]bW iXY( Vih UfY bch ]a]hYX hc( ghUhYaYbhg WcbWYfb]b[
h Y Zc ck]b[6

p cif YldYWhUh]cbg fY[UfX]b[ cif Z]bUbW]U dYfZcfaUbWY( ]bW iX]b[ fYjYbiY( Wcgh cZ fYjYbiY( [fcgg dfcZ]h( cdYfUh]b[
YldYbgYg( bYh ]bWcaY( UbX _Ym aYhf]Wg giW Ug [fcgg hfUbgUWh]cb jU iY $u KMv% UbX cfXYfg( UbX cif UV] ]hm hc
aU]bhU]b cf ]bWfYUgY ZihifY dfcZ]hUV] ]hm UbX [YbYfUhY dfcZ]hUV Y [fckh cjYf h]aY7

p aUWfcYWcbca]W UbX ]bXighfm hfYbXg( ]bW iX]b[ h Y ]adUWh cZ ]bZ Uh]cb( f]g]b[ ]bhYfYgh fUhYg( h Y YZZYWhg cZ gidd m
W U]b W U Yb[Yg( h Y WYggUh]cb cZ [cjYfbaYbh U]X( UbX [Ycdc ]h]WU WcbZ ]Whg7

p cif UV] ]hm hc YZZYWh]jY m aUbU[Y cif [fckh UbX d Ub Zcf UbX YlYWihY [fckh ghfUhY[]Yg UbX ]b]h]Uh]jYg7

p Ubh]W]dUhYX hfYbXg( [fckh fUhYg( UbX W U Yb[Yg ]b cif Z]bUbW]U dYfZcfaUbWY( _Ym aYhf]Wg( UbX Vig]bYgg UbX ]b h Y
aUf_Yhg ]b k ]W kY cdYfUhY7

p cif UV] ]hm hc UhhfUWh bYk WighcaYfg UbX g cddYfg UbX aU]bhU]b UbX+cf ]bWfYUgY Yb[U[YaYbh cZ WighcaYfg UbX
g cddYfg7

p cif UV] ]hm hc YldUbX cif cZZYf]b[g hc Yl]gh]b[ cf bYk fYhU] Yfg( WighcaYfg( UbX VfUbXg UbX k Yh Yf fYhU] Yfg UbX
UXjYfh]gYfg UibW cf ih] ]nY cif cZZYf]b[g ]b h Y aUbbYf UbX h]a]b[ h Uh kY YldYWh7

p cif UV] ]hm hc aU]bhU]b UbX YldUbX cif fY Uh]cbg ]dg k]h fYhU] Yfg UbX VfUbXg UbX h Y YZZYWhg cZ fYhU] Yf
Wcbgc ]XUh]cb7

p cif UV] ]hm hc Wcbh]biY hc [fck UWfcgg cif WiffYbh aUf_Yhg UbX YldUbX ]bhc bYk aUf_Yhg7

p h Y YZZYWhg cZ ]bWfYUgYX WcadYh]h]cb ]b cif aUf_Yhg UbX cif UV] ]hm hc giWWYggZi m WcadYhY k]h WcadUb]Yg h Uh
UfY WiffYbh m ]b( cf aUm ]b h Y ZihifY YbhYf( h Y aUf_Yhg ]b k ]W kY cdYfUhY7

p cif Ygh]aUhYX aUf_Yh cddcfhib]hm7

p cif UV] ]hm hc h]aY m UbX YZZYWh]jY m gWU Y UbX UXUdh cif cZZYf]b[g7

p cif UV] ]hm hc Wcbh]biY hc ]bbcjUhY UbX Yb UbWY cif cZZYf]b[g7

p cif UV] ]hm hc XYjY cd bYk cZZYf]b[g( ZYUhifYg( UbX igY WUgYg UbX Vf]b[ h Ya hc aUf_Yh ]b U h]aY m aUbbYf( UbX
k Yh Yf WiffYbh UbX dfcgdYWh]jY fYhU] Yfg( WighcaYfg( VfUbXg( UbX g cddYfg k] UXcdh h YgY bYk dfcXiWhg(
cZZYf]b[g( ZYUhifYg( UbX igY WUgYg7

p h Y giVg]X]b[ YZZYWhg cZ h Y :FM ;)-5 dUbXYa]W UbX ]hg jUf]Ubhg( cf h Y ]adUWh cZ ZihifY diV ]W YU h Wf]gYg7

p cif UV] ]hm hc aU]bhU]b h Y gUZYhm( gYWif]hm( UbX UjU] UV] ]hm cZ cif d UhZcfa7

p cif UV] ]hm hc aU]bhU]b( dfchYWh( UbX Yb UbWY cif VfUbX UbX ]bhY YWhiU dfcdYfhm7

p cif UV] ]hm hc ]XYbh]Zm UbX Wcad YhY UWei]g]h]cbg h Uh Wcad YaYbh UbX YldUbX h Y ZibWh]cbU ]hm cZ bghUWUfh UbX cif
cZZYf]b[g7

p cif df]WYg UbX df]W]b[ aYh cXc c[]Yg UbX cif YldYWhUh]cbg Zcf h Y ]adUWh cZ df]W]b[ cb cif WcadYh]h]jY dcg]h]cb
UbX cif Z]bUbW]U fYgi hg7

p cif UV] ]hm hc giWWYggZi m XYZYbX ]h][Uh]cb UbX [cjYfbaYbh dfcWYYX]b[g Vfci[ h U[U]bgh ig( ]bW iX]b[ k]h fYgdYWh
hc cif fY Uh]cbg ]d k]h g cddYfg( UbX h Y dchYbh]U ]adUWh cb cif Vig]bYgg cdYfUh]cbg UbX Z]bUbW]U dYfZcfaUbWY ]Z
kY UfY bch giWWYggZi 7

p cif UV] ]hm hc Wcad m cf fYaU]b ]b Wcad ]UbWY k]h Ukg UbX fY[i Uh]cbg h Uh WiffYbh m Udd m cf VYWcaY Udd ]WUV Y
hc cif Vig]bYgg ]b h Y Lb]hYX JhUhYg UbX ]bhYfbUh]cbU m7

p cif fY ]UbWY cb _Ym dYfgcbbY UbX cif UV] ]hm hc UhhfUWh( aU]bhU]b( UbX fYhU]b aUbU[YaYbh UbX g_] YX dYfgcbbY (
]bW iX]b[ ]b ][ h cZ cif kcf_ZcfWY fYghfiWhif]b[ ]b YVfiUfm .,.07
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p cif YldYWhUh]cbg WcbWYfb]b[ fY Uh]cbg ]dg k]h h ]fX dUfh]Yg7

p cif YldYWhUh]cbg fY[UfX]b[ cif g UfY fYdifW UgY dfc[fUa7 UbX

p h Y ]bWfYUgYX YldYbgYg UggcW]UhYX k]h VY]b[ U diV ]W WcadUbm*

NY WUih]cb mci h Uh h Y ZcfY[c]b[ ]gh aUm bch WcbhU]b U cZ h Y ZcfkUfX) cc_]b[ ghUhYaYbhg aUXY ]b h ]g 8bbiU
IYdcfh cb cfa -,)B*

Pci g ci X bch fY m cb ZcfkUfX) cc_]b[ ghUhYaYbhg Ug dfYX]Wh]cbg cZ ZihifY YjYbhg* NY UjY VUgYX h Y ZcfkUfX) cc_]b[
ghUhYaYbhg WcbhU]bYX ]b h ]g 8bbiU IYdcfh cb cfa -,)B df]aUf] m cb cif WiffYbh YldYWhUh]cbg UbX dfc YWh]cbg UVcih
ZihifY YjYbhg UbX hfYbXg h Uh kY VY ]YjY aUm UZZYWh cif Vig]bYgg( Z]bUbW]U WcbX]h]cb( UbX fYgi hg cZ cdYfUh]cbg* K Y
cihWcaY cZ h Y YjYbhg XYgWf]VYX ]b h YgY ZcfkUfX) cc_]b[ ghUhYaYbhg ]g giV YWh hc f]g_g( ibWYfhU]bh]Yg( UbX ch Yf ZUWhcfg
XYgWf]VYX ]b h Y gYWh]cb h]h YX uI]g_ UWhcfgv UbX Y gYk YfY ]b h ]g 8bbiU IYdcfh cb cfa -,)B* DcfYcjYf( kY cdYfUhY ]b
U jYfm WcadYh]h]jY UbX fUd]X m W Ub[]b[ Ybj]fcbaYbh* EYk f]g_g UbX ibWYfhU]bh]Yg YaYf[Y Zfca h]aY hc h]aY( UbX ]h ]g bch
dcgg]V Y Zcf ig hc dfYX]Wh U f]g_g UbX ibWYfhU]bh]Yg h Uh Wci X UjY Ub ]adUWh cb h Y ZcfkUfX) cc_]b[ ghUhYaYbhg WcbhU]bYX
]b h ]g 8bbiU IYdcfh cb cfa -,)B* K Y fYgi hg( YjYbhg( UbX W]fWiaghUbWYg fYZ YWhYX ]b h Y ZcfkUfX) cc_]b[ ghUhYaYbhg
aUm bch VY UW ]YjYX cf cWWif( UbX UWhiU fYgi hg( YjYbhg( cf W]fWiaghUbWYg Wci X X]ZZYf aUhYf]U m Zfca h cgY XYgWf]VYX ]b
h Y ZcfkUfX) cc_]b[ ghUhYaYbhg*

b UXX]h]cb( ghUhYaYbhg h Uh ukY VY ]YjYv UbX g]a] Uf ghUhYaYbhg fYZ YWh cif VY ]YZg UbX cd]b]cbg cb h Y fY YjUbh giV YWh*
K YgY ghUhYaYbhg UfY VUgYX cb ]bZcfaUh]cb UjU] UV Y hc ig Ug cZ h Y XUhY cZ h ]g 8bbiU IYdcfh cb cfa -,)B* N ] Y kY
VY ]YjY giW ]bZcfaUh]cb dfcj]XYg U fYUgcbUV Y VUg]g Zcf h YgY ghUhYaYbhg( giW ]bZcfaUh]cb aUm VY ]a]hYX cf ]bWcad YhY*
Fif ghUhYaYbhg g ci X bch VY fYUX hc ]bX]WUhY h Uh kY UjY WcbXiWhYX Ub Yl Uigh]jY ]bei]fm ]bhc( cf fYj]Yk cZ( U fY YjUbh
]bZcfaUh]cb* K YgY ghUhYaYbhg UfY ]b YfYbh m ibWYfhU]b( UbX ]bjYghcfg UfY WUih]cbYX bch hc ibXi m fY m cb h YgY ghUhYaYbhg*

K Y ZcfkUfX) cc_]b[ ghUhYaYbhg aUXY ]b h ]g 8bbiU IYdcfh cb cfa -,)B fY UhY cb m hc YjYbhg Ug cZ h Y XUhY cb
k ]W h Y ghUhYaYbhg UfY aUXY* NY ibXYfhU_Y bc cV ][Uh]cb hc idXUhY Ubm ZcfkUfX) cc_]b[ ghUhYaYbhg aUXY ]b h ]g 8bbiU
IYdcfh cb cfa -,)B hc fYZ YWh YjYbhg cf W]fWiaghUbWYg UZhYf h Y XUhY cZ h ]g 8bbiU IYdcfh cb cfa -,)B cf hc fYZ YWh
bYk ]bZcfaUh]cb( UWhiU fYgi hg( fYj]gYX YldYWhUh]cbg cf h Y cWWiffYbWY cZ ibUbh]W]dUhYX YjYbhg( YlWYdh Ug fYei]fYX Vm Uk*

Lb Ygg h Y WcbhYlh ch Yfk]gY fYei]fYg( U fYZYfYbWYg ]b h ]g 8bbiU IYdcfh cb cfa -,)B hc ukY(v uig(v ucif(v ucif
WcadUbm(v UbX u bghUWUfhv fYZYf hc DUd YVYUf bW* UbX ]hg Wcbgc ]XUhYX giVg]X]Uf]Yg*
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G6CG:6H

bghUWUfh ]g dckYf]b[ h Y ZihifY cZ [fcWYfm h fci[ hYW bc c[m* NY dUfhbYf k]h fYhU] Yfg hc Y d h Ya giWWYggZi m
bUj][UhY h Y X][]hU hfUbgZcfaUh]cb cZ h Y]f Vig]bYggYg*

bghUWUfh kUg ZcibXYX ]b .,-. hc Vf]b[ h Y [fcWYfm ]bXighfm cb ]bY UbX Y d aU_Y [fcWYfm g cdd]b[ YZZcfh Ygg* NY
ghUfhYX Vm ibXYfghUbX]b[ k Uh WcbgiaYfg kUbh UbX h Yb Vi] h YbhYfdf]gY)[fUXY hYW bc c[]Yg h Uh U ck fYhU] Yfg hc aYYh
h cgY bYYXg* NY kUbh hc YbUV Y Ubm fYhU] Yf( Uf[Y cf gaU ( hc Xf]jY giWWYgg Vch cb ]bY UbX ]b)ghcfY UbX gYfjY h Y]f
WighcaYfg VYhhYf ]b U cZ h Y kUmg h Ym W ccgY hc g cd* 8g cZ ;YWYaVYf /-( .,./( acfY h Ub -(1,, bUh]cbU ( fY[]cbU ( UbX
cWU fYhU] VUbbYfg dUfhbYf k]h bghUWUfh* NY UjY XYacbghfUhYX cif UV] ]hm hc Y d cif fYhU] dUfhbYfg Xf]jY ghfcb[ [fckh
UbX ghUm WcadYh]h]jY ]b U Wcad Yl UbX ]bWfYUg]b[ m X][]hU ]bXighfm*

bghUWUfh ]bjYbhYX U bYk acXY Zcf cb ]bY [fcWYfm g cdd]b[ Vm cZZYf]b[ WcbgiaYfg cb)XYaUbX XY ]jYfm Zfca h Y ghcfYg
h Ym _bck UbX hfigh* IYhU] Yfg fYUW WighcaYfg h fci[ Vch bghUWUfh DUf_Yhd UWY( k YfY WighcaYfg WUb g cd Zfca h Y]f
ZUjcf]hY fYhU] Yfg h fci[ cif Udd cf kYVg]hY( UbX fYhU] Yfgw ckbYX UbX cdYfUhYX cb ]bY ghcfYZfcbhg h Uh UfY dckYfYX Vm
bghUWUfh bhYfdf]gY G UhZcfa( cif YbX)hc)YbX hYW bc c[m gc ih]cb YbWcadUgg]b[ Y:caaYfWY( Zi Z] aYbh( :cbbYWhYX
JhcfYg( UXg UbX aUf_Yh]b[( UbX ]bg][ hg*

N Yb g cdd]b[ Zcf [fcWYf]Yg( WcbgiaYfg kUbh gY YWh]cb( eiU ]hm( jU iY( UbX WcbjYb]YbWY( UbX h Ym g cd ]b aUbm
X]ZZYfYbh kUmg* bghUWUfh ghUfhYX Ug U kUm Zcf cigY c Xg hc WcbjYb]Ybh m aUbU[Y h Y]f kYY_ m [fcWYfm g cdd]b[( U
fYWiff]b[ UbX ][ cfXYf jU iY WcbgiaYf igY WUgY* KcXUm( WighcaYfg WUb d UWY cfXYfg Zcf XY ]jYfm cf d]W_id UWfcgg U
jUf]Yhm cZ igY WUgYg ]bW iX]b[ h Y kYY_ m g cd( Vi _ ghcW_)id( WcbjYb]YbWY( UbX gdYW]U cWWUg]cbg* :ighcaYfg WUb gY YWh
h Y Zi Z] aYbh cdh]cb UbX gdYYX h Uh VYgh gYfjY h Y]f bYYXg* cf YlUad Y( U Vigm dUfYbh aUm dfYZYf h Y fY ]UV] ]hm cZ Uj]b[
h Y]f ZUa] mwg [fcWYf]Yg XY ]jYfYX YjYfm JibXUm( Vih ]Z h Ym bYYX U ZYk ]hYag ]b h Y a]XX Y cZ h Y kYY_( h Ym WUb hfigh
bghUWUfh hc Y d XY ]jYf h Y ]hYag h Ym bYYX k]h df]cf]hm XY ]jYfm $Ug ZUgh Ug /, a]bihYg%* UW cfXYf WUb VY g cddYX Zcf
UbX XY ]jYfYX k]h WUfY Vm cbY cZ h Y ibXfYXg cZ h cigUbXg cZ g cddYfg k c jU iY h Y Z Yl]V Y YUfb]b[g cddcfhib]h]Yg h Uh
bghUWUfh dfcj]XYg*

8g WcbgiaYfg UbX fYhU] Yfg acjY cb ]bY( VfUbXg WUb igY bghUWUfh 8Xg Ug U bYk kUm hc fYUW WighcaYfg Uh h Y dc]bh cZ
difW UgY UbX k]h ]b a]bihYg cZ XY ]jYfm UbX Wcbgiadh]cb* 8g cZ ;YWYaVYf /-( .,./( acfY h Ub 1(1,, VfUbXg UfY ig]b[
bghUWUfh 8Xg UbX UfY bck acfY YUg] m X]gWcjYfUV Y Ug WighcaYfg Z] h Y]f X][]hU WUfhg* bghUWUfh 8Xg cZZYfg VfUbXg U ][ m
aYUgifUV Y UXg cZZYf]b[ h Uh YjYfU[Yg Z]fgh)dUfhm hfUbgUWh]cb XUhU hc acjY dfcXiWhg cZZ cZ ghcfY g Y jYg acfY YZZ]W]Ybh m*

bghUWUfh ]g Vi] h Zcf h Y Ybh]fY [fcWYfm YWcgmghYa( ]adfcj]b[ h Y YldYf]YbWYg Zcf YUW cZ cif Wcbgh]hiYbhg UbX Y d]b[
h Ya giWWYYX6

p AP E ANO* NY YbUV Y acfY h Ub -(1,, fYhU] VUbbYfg hc [fck Vm dfcj]X]b[ hYW bc c[m h Uh WUb UWWY YfUhY h Y
X][]hU hfUbgZcfaUh]cb cZ h Y]f Ybh]fY Vig]bYgg*

p OP IANO* 8g cZ ;YWYaVYf /-( .,./( kY fYUW cjYf 51! cZ cigY c Xg ]b Ecfh 8aYf]WU( UbX Y d cif
WighcaYfg g cd Uh h Y]f ZUjcf]hY fYhU] Yfg UbX Yb cm gY YWh]cb( eiU ]hm( jU iY( UbX WcbjYb]YbWY* Fif aYaVYfg ]d
dfc[fUa( bghUWUfh'( cZZYfg YldUbXYX WighcaYf VYbYZ]hg ]bW iX]b[ ib ]a]hYX ZfYY XY ]jYfm cb cfXYfg cjYf U WYfhU]b
g]nY( U fYXiWYX gYfj]WY ZYY( WfYX]h VUW_ cb Y ][]V Y d]W_id cfXYfg( UbX YlW ig]jY VYbYZ]hg*

p N O* NY fYdfYgYbh cbY cZ h Y Uf[Ygh UbX ZUgh [fck]b[ Y:caaYfWY W UbbY g Zcf VfUbXg* NY dfcj]XY X]gWcjYfm
UbX UhhfUWh]jY IF Zcf cjYf 1(1,, VfUbXg h fci[ cif ]bXighfm) YUX]b[ UXjYfh]g]b[ hcc g UbX ]bg][ hg difdcgY)Vi] h
Zcf h Y cb ]bY [fcWYfm WUhY[cfm* NY Ygh]aUhY h Uh cb UjYfU[Y( cif UXg XY ]jYf acfY h Ub U -1! ]bWfYaYbhU gU Yg
]Zh( UbX ]b gcaY WUgYg hk]WY h Uh( Zcf cif VfUbX dUfhbYfg*$-%

TTTTTTTTTTT
$-% 9UgYX cb ]bhYfbU hYghg fib UWfcgg U VfUbX dUfhbYfg ig]b[ cif JdcbgcfYX GfcXiWh UXg cZZYf]b[ ]b h Y mYUf YbXYX ;YWYaVYf /-( .,./ UbX ]bX]j]XiU hYghg
fib Zcf gY YWh VfUbXg cf hmdYg cZ VfUbXg*
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p D LLANO* 8g cZ ;YWYaVYf /-( .,./( kY cZZYf Uddfcl]aUhY m 2,,(,,, g cddYfg Ub ]aaYX]UhY( Z Yl]V Y YUfb]b[g
cddcfhib]hm h Uh U ckg h Ya hc W ccgY k Yb UbX ck aiW hc kcf_*$.% J cddYfg UfY XYYd m jU iYX aYaVYfg cZ
h Y bghUWUfh Wcaaib]hm( UbX kY ghf]jY hc aU_Y h Y g cdd]b[ YldYf]YbWY Ug gYUa Ygg Ug dcgg]V Y UbX dfchYWh
g cddYfg k ] Y h Ym kcf_*

: DE242CE E649 8J

NY Vi] h bghUWUfh hc gYfjY h Y Ybh]fY [fcWYfm YWcgmghYa* K Y _Ym d] Ufg cZ cif hYW bc c[m UfY bghUWUfh DUf_Yhd UWY(
bghUWUfh bhYfdf]gY G UhZcfa( UbX bghUWUfh 8Xg* Fif gc ih]cbg UfY ibXYfd]bbYX Vm U g UfYX ZcibXUh]cb cZ hYW bc c[m(
]bZfUghfiWhifY( XUhU ]bg][ hg( UbX Zi Z] aYbh h Uh YjYfU[Yg cif gWU Y UbX YldYfh]gY gdYW]Z]W hc h Y [fcWYfm WUhY[cfm* Fif
hYW bc c[m gc ih]cbg UfY VYhhYf hc[Yh Yf* J]bWY cif ZcibX]b[( bghUWUfh Ug dckYfYX acfY h Ub cbY V] ]cb cfXYfg* K ]g gWU Y
[]jYg ig ib]eiY ]bg][ hg ]bhc WcbgiaYf Vim]b[ VY Uj]cf( bYYXg( UbX hfYbXg UWfcgg h Y Ybh]fY [fcWYfm ]bXighfm ]b Ecfh
8aYf]WU* NY h Yb ih] ]nY h YgY ]bg][ hg hc Yb UbWY bghUWUfh bhYfdf]gY G UhZcfa( Ybgif]b[ fYhU] Yfg WUb VYgh aYYh h Y]f
WighcaYfgw bYYXg UWfcgg h Y]f ckbYX UbX cdYfUhYX cb ]bY UbX d mg]WU ghcfYZfcbhg* J]a] Uf m( bghUWUfh bhYfdf]gY G UhZcfa
Yb UbWYg bghUWUfh DUf_Yhd UWY( Ug cif XYYd ]bhY[fUh]cb k]h fYhU] Yfg U ckg ig hc YldUbX aUf_Yhd UWY WUdUV] ]h]Yg Zcf cif
WighcaYfg*

bUV ]b[ U X][]hU [fcWYfm YldYf]YbWY ]g ][ m Wcad Yl* Fif aUW ]bY YUfb]b[ U [cf]h ag dfcWYgg V] ]cbg cZ XUhU
dc]bhg YUW XUm$/% hc cdh]a]nY U fUb[Y cZ XYW]g]cbg UbX hUg_g( ]bW iX]b[ VUg_Yh Vi] X]b[( aYfW UbX]g]b[( dYfgcbU ]nUh]cb( UXg
eiU ]hm( XYaUbX ZcfYWUgh]b[( cfXYf Zi Z] aYbh( g cddYf Z YYh acV] ]nUh]cb( X]gdUhW ]b[( fcih]b[( ZfUiX Wcghg( UbX
UddYUgYaYbhg dYf cfXYf* Fif hYW bc c[m UbX XUhU ]bg][ hg Xf]jY YZZ]W]YbW]Yg Zcf fYhU] Yfg( WighcaYfg( VfUbXg( UbX g cddYfg*
ifh YfacfY( kY UjY XYg][bYX cif hYW bc c[m ]bZfUghfiWhifY hc gWU Y ]b fYU h]aY hc UWWcaacXUhY XYaUbX gd]_Yg* NY

kcf_ k]h ai h]d Y h ]fX dUfh]Yg h Uh dfcj]XY W ciX cgh]b[ gYfj]WYg h Uh U ck ig hc ei]W_ m UbX YZZ]W]Ybh m gWU Y cif
hYW bc c[m*

NY Wc YWh V] ]cbg cZ XUhU dc]bhg UWfcgg a] ]cbg cZ cfXYfg YUW eiUfhYf( acfY h Ub cbY V] ]cb gYUfW Yg( V] ]cbg cZ
JdcbgcfYX GfcXiWh UXg ]adfYgg]cbg( ibXfYXg cZ a] ]cbg cZ g cddYf)WighcaYf ]bhYfUWh]cbg( UbX ZUW] ]hUhY cfXYfg Zi Z] YX
Zfca cjYf 41(,,, ghcfYg*$/%

:Y MOM] M]VQ [WMOQ

NY UibW YX bghUWUfh DUf_Yhd UWY ]b .,-.( h fci[ k ]W kY Y d WighcaYfg Z]bX h Y]f ZUjcf]hY dfcXiWhg( dfcj]XY Ub
]bbcjUh]jY UX Vig]bYgg h Uh ]bgd]fYg dYcd Y hc hfm bYk VfUbXg( WcbbYWh WighcaYfg hc cif XYX]WUhYX g cddYf Wcaaib]hm( UbX
Y d fYhU] Yfg UbX WighcaYfg Vi] X XYYdYf fY Uh]cbg ]dg* NY Y d fYhU] Yfg gYfjY h Y]f WighcaYfgw bYYXg Ug hc ck UbX k YfY
h Ym kUbh hc g cd Vm giddcfh]b[ U k]XY UffUm cZ Zi Z] aYbh cdh]cbg( g cdd]b[ cWWUg]cbg( UbX WUhY[cf]Yg*

0 OP NP - PANLNEOA PB NI

bghUWUfh bhYfdf]gY G UhZcfa ]g Ub YbX)hc)YbX hYW bc c[m gc ih]cb h Uh dckYfg fYhU] Yfg UWfcgg U UgdYWhg cZ h Y]f
Vig]bYgg* Fif cZZYf]b[g UfY acXi Uf( U ck]b[ fYhU] dUfhbYfg hc d]W_ UbX W ccgY k ]W hYW bc c[]Yg VYgh Z]h h Y]f bYYXg*
K YgY gc ih]cbg kcf_ gYUa Ygg m hc[Yh Yf( gc fYhU] Yfg WUb acfY YZZ]W]Ybh m ]bhY[fUhY k]h bghUWUfh h Ub h Ym WUb k]h
ai h]d Y gYdUfUhY hYW bc c[]Yg* BYm WcadcbYbhg cZ bghUWUfh bhYfdf]gY G UhZcfa ]bW iXY6

p A IIAN A* NY dckYf kcf X W Ugg Y:caaYfWY ghcfYZfcbhg Zcf acfY h Ub 2,, fYhU] VUbbYfg UbX gYfj]WYg Ug cZ
;YWYaVYf /-( .,./( Zfca dfcXiWh X]gWcjYfm hcc g( hc aYfW UbX]g]b[( hc X]ZZYfYbh dUmaYbh acXY g( hc cmU hm)Ug)U)
gYfj]WY*

p . BE IA P* NY Y d fYhU] Yfg Zi Z] [fcWYfm cfXYfg X]fYWh m Zfca h Y]f ghcfYg h fci[ cif Wcaaib]hm cZ XYX]WUhYX
g cddYfg* IYhU] Yfg t Zfca bUh]cbU UbX fY[]cbU fYhU] Yfg hc cWU aU]bghUmg t WUb YjYfU[Y cif Zi Z] aYbh 8G
hc Y d Zi Z] cfXYfg h Uh UfY d UWYX h fci[ h Y]f ckbYX UbX cdYfUhYX cb ]bY ghcfYZfcbhg* b acgh ]bghUbWYg(
bghUWUfh g cddYfg d]W_( dUW_( UbX XY ]jYf h YgY cfXYfg( Vih fYhU] Yfg WUb U gc igY cif hYW bc c[m hc YbUV Y cfXYfg
h Uh UfY d]W_YX UbX dUW_YX Vm h Y]f ckb Yad cmYYg( cf igY U WcaV]bUh]cb cZ h Y hkc*

TTTTTTTTTTT
$.% 9UgYX cb g cddYfg k c Wcad YhYX Uh YUgh cbY cfXYf Xif]b[ h Y acbh YbXYX ;YWYaVYf /-( .,./*
$/% cf h Y eiUfhYf YbXYX ;YWYaVYf /-( .,./* EiaVYf cZ ghcfYg Ug cZ ;YWYaVYf /-( .,./*
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A PA P NAO* bghUWUfh Y dg fYhU] Yfg WfYUhY U ib]Z]YX( gYUa Ygg( UbX dYfgcbU ]nYX YldYf]YbWY UWfcgg h Y]f
cb ]bY UbX ]b)ghcfY Zcchdf]bhg Vm YjYfU[]b[ hYW bc c[]Yg ]_Y :UdYf :Ufhg( JWUb GUm( C]ghg( :Uffch KU[g(
ccXJhcfa( UbX Fih cZ JhcW_ bg][ hg*

p ) O 2 NGAPE C* :Uffch 8Xg( cif YbhYfdf]gY UXg cZZYf]b[( Vf]b[g h Y VYgh cZ bghUWUfh 8Xg hc fYhU] Yfgw ckbYX
UbX cdYfUhYX cb ]bY ghcfYZfcbhg UbX Uddg* K ]g cdYbg id bYk fYjYbiY ghfYUag Zcf fYhU] Yfg UbX ]bWfYUgYg h Y
dfcZ]hUV] ]hm cZ cb ]bY cfXYfg* Fif fYhU] dUfhbYfg WUb U gc ih] ]nY cif gi]hY cZ aUf_Yh]b[ gc ih]cbg( Zfca gY Z)gYfjY
hcc g hc Zi m Wighca]nYX ghfUhY[]W dUfhbYfg ]dg( hc [fck h Y]f Vig]bYgg Vm gYfj]b[ hUf[YhYX dfcach]cbg hc
WighcaYfg*

p 0 OECDPO* bg][ hg []jYg fYhU] Yfg bYUf fYU )h]aY j]g]V] ]hm ]bhc h Y]f cdYfUh]cbg* 9m YbUV ]b[ j]g]V] ]hm ]bhc _Ym
aYhf]Wg ]_Y ]hYa dcdi Uf]hm( ]bjYbhcfm YjY g UbX UjU] UV] ]hm( cfXYf g]nYg( XY ]jYfm h]aYg( XY ]jYfm fUh]b[g( UbX
gU Yg( bg][ hg Y dg fYhU] Yfg cdh]a]nY cdYfUh]cbg UbX dfcj]XY VYhhYf WighcaYf YldYf]YbWYg*

0 OP NP ) O

bghUWUfh 8Xg WcaV]bYg h Y VYgh cZ X][]hU UXjYfh]g]b[ t dfYW]g]cb( UWh]cbUV] ]hm( UbX aYUgifUV] ]hm t k]h h Y UV] ]hm
hc X]fYWh m acjY dfcXiWhg cZZ h Y g Y jYg Uh ghcfYg( [Yhh]b[ h YgY dfcXiWhg ]bhc h Y UbXg cZ WighcaYfg k]h ]b cifg* 9YWUigY
]h cZZYfg VfUbXg U kUm hc fYUW WighcaYfg Uh h Y dc]bh cZ difW UgY UbX k]h ]b a]bihYg cZ XY ]jYfm UbX Wcbgiadh]cb( cif
gc ih]cb XY ]jYfg ][ m aYUgifUV Y UbX ghfcb[ IF UWfcgg U dUfhg cZ h Y WighcaYf g cdd]b[ cifbYm( Zfca UkUfYbYgg hc
Wcbg]XYfUh]cb hc difW UgY* NY UjY U k]XY VfYUXh cZ UXjYfh]g]b[ gc ih]cbg( ]bW iX]b[ JdcbgcfYX GfcXiWh UXg( X]gd Um UXg(
Wcidcbg( UbX VfUbX dU[Yg( hc aYYh U cZ cif VfUbX dUfhbYfgw bYYXg* bghUWUfh 8Xg U gc YbUV Yg VfUbXg hc YUfb acfY UVcih
[YbYfU WcbgiaYf VY Uj]cf Zfca X]gWcjYfm hc difW UgY( cZZYf]b[ jU iUV Y ]bg][ hg UVcih ck hc cdh]a]nY h Y]f UXjYfh]g]b[
gdYbX*

NY UfY bch cb m Vi] X]b[ cif UXjYfh]g]b[ gc ih]cbg hc VYbYZ]h VfUbXg( Vih U gc WighcaYfg UbX fYhU] Yfg* NY VY ]YjY
bghUWUfh 8Xg XY ]jYfg U gidYf]cf g cdd]b[ YldYf]YbWY UbX ]adfcjYg df]W]b[ Zcf WighcaYfg Vm []j]b[ h Ya UWWYgg hc
h cigUbXg cZ XYU g UbX X]gWcibhg( k ]W ]b hifb Xf]jYg Uf[Yf UjYfU[Y cfXYf jU iYg Zcf cif fYhU] dUfhbYfg* IYhU] Yfg UfY U gc
UV Y hc YjYfU[Y :Uffch 8Xg( Ub bghUWUfh bhYfdf]gY G UhZcfa dfcXiWh h Uh Vf]b[g bghUWUfh 8Xg hc fYhU] Yfgw ckb Y:caaYfWY
g]hYg UbX YldUbXg h Y WighcaYf fYUW UjU] UV Y hc cif VfUbX dUfhbYfg*

D LLAN )LL

NY cZZYf g cddYfg U acV] Y Udd ]WUh]cb $]FJ UbX 8bXfc]X% h Uh dckYfg h Y Ybh]fY g cddYf YldYf]YbWY gYUa Ygg m*

p APPE C P NPA J cddYfg WUb Xckb cUX cif acV] Y Udd UbX g][b id k]h ]b a]bihYg* FbVcUfX]b[ ]bW iXYg
YbhYf]b[ U jU ]X Xf]jYfwg ]WYbgY( WcbhUWh ]bZcfaUh]cb( UbX hU_]b[ U d]WhifY* c ck]b[ U h cfci[ VUW_[fcibX
W YW_( g cddYfg UfY dfcj]XYX k]h U j]fhiU WfYX]h WUfX UbX WUb VY[]b g cdd]b[ UbX YUfb]b[ h Y gUaY XUm*

p P D 0 B NI PE * NY []jY g cddYfg idZfcbh ]bZcfaUh]cb UVcih YUW VUhW h Ym j]Yk cb bghUWUfh* NY hY h Ya
ck aiW h Ym k] YUfb Zfca bghUWUfh( h Y Ygh]aUhYX WighcaYf h]d( biaVYf UbX hmdY cZ ]hYag( ghcfY XYhU] g(
Ygh]aUhYX Xf]j]b[ X]ghUbWYg( UbX acfY* Fif VUhW ]b[ U [cf]h a cZZYfg g cddYfg W UbWYg hc hU_Y ai h]d Y cfXYfg Uh
cbWY hc aUl]a]nY YUfb]b[g*

p E GE C A D CU* FbWY ]b U ghcfY( cif g cddYf Udd fYWcaaYbXg ck hc d]W_ h Y ][ Ygh)eiU ]hm dfcXiWY UbX
h Y VYgh fYd UWYaYbh ]Z Ub ]hYa ]g cih cZ ghcW_* Fif d]W_]b[ hYW bc c[m ]g cdh]a]nYX Zcf h Y Wcad Yl]h]Yg cZ
[fcWYfm( k YfY cbY cfXYf Wci X ]bW iXY U VibW cZ _U Y( gYjYfU f]dY UjcWUXcg( U d]bh cZ ]WY WfYUa( UbX U dcibX cZ
ghYU_*

p D LLAN OP IAN D P* NY dfcj]XY g cddYfg k]h U biaVYf cZ ]b)Udd hcc g hc Y d h Ya Wcaaib]WUhY X]fYWh m
k]h WighcaYfg hc ]adfcjY h Y eiU ]hm cZ h Y]f g cdd]b[ YldYf]YbWY* J cddYfg WUb gYbX d chcg hc WighcaYfg UbX
]bei]fY X]fYWh m UVcih fYd UWYaYbhg( fYZibXg( cf ch Yf W Uf]Z]WUh]cbg hc []jY WighcaYfg h Y W UbWY hc XYW]XY k Uh
kci X aU_Y h Y]f cfXYfg Wcad YhY* K ]g hYW bc c[m ]g ]bZcfaYX Vm ibXfYXg cZ a] ]cbg cZ g cddYf)WighcaYf
]bhYfUWh]cbg*

p P DE C ,A ERANU* Fif Zi Z] aYbh hYW bc c[m ZUW] ]hUhYg cfXYf U cWUh]cbg UbX gi[[Yghg cdh]aU fcihYg hc
fYXiWY h Y hchU h]aY U g cddYf ]g cb U XY ]jYfm* Fif U [cf]h ag VUgYX cb V] ]cbg cZ XUhU dc]bhg XYW]XY ]b fYU h]aY
ck hc hU_Y WighcaYf cfXYfg UbX WfYUhY h Y acgh YZZ]W]Ybh VUhW cZZYfg Zcf g cddYfg( ]b cfXYf hc aUl]a]nY YUfb]b[g
cddcfhib]h]Yg* Fif aUW ]bY YUfb]b[ g]ai Uh]cbg fib YjYfm a]bihY hc fY)WcadihY h Y cdh]aU WcaV]bUh]cb cZ VUhW
cZZYfg*

4



p A G - N E C EIAO* NY []jY g cddYfg jU iUV Y ]bZcfaUh]cb UVcih h Y XUmg UbX h]aYg h Uh k] cZZYf h Y ][ Ygh
YUfb]b[ cddcfhib]h]Yg ]b gdYW]Z]W UfYUg h fci[ cif GYU_ Ufb]b[ K]aYg ZYUhifY* K ]g Y dg g cddYfg d Ub Zcf h Y
kYY_ U YUX UbX aUl]a]nY h Y]f YUfb]b[g dchYbh]U *

FC 8C HE9 DEC2E68:6D

NY d Ub hc Wcbh]biY hc [fck Vm XY ]jYf]b[ h Y VYgh cb ]bY [fcWYfm YldYf]YbWY hc acfY WighcaYfg( ]bWfYUg]b[ h Y
biaVYf cZ fYhU] Yfg kY dUfhbYf k]h UbX XYYdYb]b[ cif fY Uh]cbg ]dg k]h Yl]gh]b[ fYhU] dUfhbYfg( UbX ]bWfYUg]b[ cif
UXjYfh]g]b[ fYjYbiY*

p )PPN P 3AS OP IANO -TL OA OAO NY k] Wcbh]biY hc Y d fYhU] dUfhbYfg WUdhifY bYk WighcaYfg Ug
WcbgiaYf VY Uj]cfg UbX dfYZYfYbWYg g ]Zh* NY UfY ZcWigYX cb h Y Zc ck]b[ UjYbiYg hc UW ]YjY h ]g6

y 6WT S NSJ JSJ WF NTS NY d Ub hc ]bjYgh ]b ]bWYbh]jYg( dYfZcfaUbWY UbX VfUbX aUf_Yh]b[( UbX
dUfhbYfg ]dg hc [fck cif WighcaYf VUgY UbX YldUbX h Y cb ]bY [fcWYfm aUf_Yh*

y 4 UFSI RSN 2MFSSJ KKJWNSL NY VY[Ub k]h XY ]jYfm Vih UjY g]bWY ]bhfcXiWYX d]W_id UbX ]b)ghcfY
WUdUV] ]h]Yg( ]bW iX]b[ 8 )dckYfYX :UdYf :Ufhg*

y 8S WTI HJ J C J 2F J FSI 1WTFIJS AJ JH NTS NY k] Wcbh]biY hc VfcUXYb [fcWYfm g cdd]b[
cWWUg]cbg( [fcWYfm)UX UWYbh jYfh]WU g( UbX hU] cf cif cZZYf]b[ Zcf UXX]h]cbU g cdd]b[ igY WUgYg( ]_Y
bghUWUfh 9ig]bYgg*

y 8SHWJF J 0HHJ * NY k] Wcbh]biY hc cZZYf U k]XY fUb[Y cZ Zi Z] aYbh cdh]cbg( ]bW iX]b[ d]W_id( bc fig
XY ]jYfm( UbX bYlh XUm XY ]jYfm( h Uh UfY acfY UZZcfXUV Y fY Uh]jY hc ch Yf Zi Z] aYbh cdh]cbg* NY k]
Wcbh]biY hc kcf_ k]h cif VfUbX dUfhbYfg hc YldUbX cif cZZYf]b[g cZ YlW ig]jY Wcidcbg UbX XYU g UbX
k]h fYhU] Yfg hc cZZYf ]hYa df]WY dUf]hm hc h Y]f d mg]WU ghcfYg UbX fYhU] Yf cmU hm dfc[fUa VYbYZ]hg
k YbYjYf dcgg]V Y* NY k] YjYfU[Y dUfhbYfg ]dg hc Ui[aYbh h YgY gUj]b[g UbX XYU g h fci[
aYW Ub]gag ]_Y WUg VUW_ UbX hf]U bghUWUfh' aYaVYfg ]dg* NY U gc cZZYf X]jYfgY dUmaYbh hmdYg( giW
Ug 9K JE8G( J8 UbX J8 UWWYdhUbWY( DYX]WUfY UXjUbhU[Y dUmaYbhg( UbX fYWYbh ]b]h]Uh]jYg ]_Y
fYg ibXg h fci[ bghUWUfh YU h *

y 6WT 8S FHFW NY k] Wcbh]biY hc ]bjYgh ]b bghUWUfh'( cif aYaVYfg ]d dfc[fUa( hc Xf]jY [fYUhYf
WighcaYf Yb[U[YaYbh UbX XY ]jYf gUj]b[g VUW_ hc cif acgh cmU WighcaYfg*

y 4 UFSI 08 0UU NHF NTS NY VY ]YjY kY UfY kY dcg]h]cbYX hc YUX 8 dfcXiWh ]bbcjUh]cb ]b h Y cb ]bY
[fcWYfm gdUWY UbX Zifh Yf ]bWfYUgY Yb[U[YaYbh cb bghUWUfh* NY UjY U fcVigh aUW ]bY YUfb]b[
ZcibXUh]cb k]h U Uf[Y Uacibh cZ ib]eiY XUhU UWfcgg cif fYhU] Yfg( dfcXiWh WUhU c[( UbX WighcaYfg* NY
]bhYbX hc YjYfU[Y h ]g XUhU hc Wcbh]biY hc XYjY cd 8 acXY g Zcf XYYd dYfgcbU ]nUh]cb UbX U VYhhYf
WighcaYf YldYf]YbWY* N]h h Y fUd]X ]bbcjUh]cb ]b [YbYfUh]jY 8 ( kY VY ]YjY kY WUb WfYUhY bYk
dYfgcbU ]nYX( ]bgd]fUh]cbU ( jU iY)Xf]jYb g cdd]b[ YldYf]YbWYg h Uh Ybf]W cif WighcaYfgw fY Uh]cbg ]d
k]h ZccX UbX ck h Ym Yb[U[Y k]h h Y fYhU] Yfg UbX VfUbXg h Ym cjY*

p ,AALA N BBANE CO P AP E ANO* NY d Ub hc Wcbh]biY hc Y d fYhU] Yfg [fck Vm YbUV ]b[ bYk igY WUgYg UbX
VfcUXYb]b[ h Y WUdUV] ]h]Yg cZ cif hYW bc c[m gc ih]cbg* NY UfY ZcWigYX cb h Y Zc ck]b[ ghfUhY[]Yg hc UW ]YjY h ]g6

y 4 UFSI C J 2F J FSI 2FUFGN N NJ * NY d Ub hc Wcbh]biY hc Y d fYhU] Yfg [fck Vm YbUV ]b[ bYk igY
WUgYg UbX VfcUXYb]b[ h Y WUdUV] ]h]Yg cZ cif hYW bc c[m gc ih]cbg*

y W J UUTW SN NH 0HV N N NTS * NY d Ub hc difgiY bYlh)[YbYfUh]cb hYW bc c[]Yg j]U cf[Ub]W UbX
]bcf[Ub]W cddcfhib]h]Yg* Kc Wcad YaYbh cif ]bhYfbU XYjY cdaYbh( kY k] cc_ hc aU_Y cddcfhib]gh]W
UWei]g]h]cbg h Uh Vc ghYf cif hYW bc c[m gc ih]cbg UbX _Ym WUdUV] ]h]Yg ]_Y kY UjY giWWYggZi m XcbY
k]h :UdYf( k ]W cZZYfg 8 )dckYfYX g cdd]b[ WUfhg Zcf U gYUa Ygg ]b)ghcfY W YW_)cih YldYf]YbWY(
ccXJhcfa( k ]W cZZYfg U JUUJ cfXYf aUbU[YaYbh gmghYa( h Uh dckYfg YbX)hc)YbX cb ]bY cfXYf U YUX

UbX WUhYf]b[ WUdUV] ]h]Yg Zcf [fcWYfm fYhU] Yfg( jYfg][ h( bW* $u jYfg][ hv%( k ]W cZZYfg 8 )dckYfYX
hYW bc c[m hc WfYUhY WcadY ]b[ gUj]b[g cddcfhib]h]Yg Zcf WighcaYfg ]b fYU )h]aY( UbX Icg]Y 8dd ]WUh]cbg
bW*$uIcg]Yv%( k ]W dfcj]XYg Y:caaYfWY ghcfYZfcbh YldYf]YbWYg gdYW]Z]WU m Zcf cWU ( ]bXYdYbXYbh
fYhU] Yfg*

y 4 JSI W BJHMST TL 1J TSI 6WTHJW * K Y gi]hY cZ cZZYf]b[g kY UjY Vi] h Zcf [fcWYfm ]g U gc
YlhYbg]V Y hc ch Yf WUhY[cf]Yg cZ fYhU] Yfg( UbX cjYf h]aY( kY Ubh]W]dUhY h Uh kY k] dUfhbYf k]h U [fYUhYf
biaVYf cZ bcb)[fcWYfm fYhU] Yfg*

5



y W J 8S JWSF NTSF UUTW SN NJ * NY VY ]YjY h Uh kY UjY Vi] h U gYh cZ ib]eiY hYW bc c[]Yg h Uh U
[fcWYfg kcf Xk]XY Wci X VYbYZ]h Zfca( UbX cjYf h Y cb[ hYfa( kY ]bhYbX hc YjYfU[Y cif hYW bc c[m UbX
Yl]gh]b[ dUfhbYfg ]dg hc YldUbX cif Vig]bYgg ]bhYfbUh]cbU m*

p 0 NA OA N AOO LL NP -IANCE C N O* NY k] Wcbh]biY hc Vi] X UXg cZZYf]b[g hc dfcj]XY VfUbX
dUfhbYfg k]h bYk kUmg hc WcbbYWh k]h WighcaYfg g cdd]b[ cb ]bY UbX ]b)ghcfY* NY UjY gYYb cif UXjYfh]g]b[
fYjYbiY [fck fUd]X m cjYf h Y Ugh ZYk mYUfg []jYb cif WighcaYf fYUW UbX h Y ][ IF cZ UXjYfh]g]b[ Xc Ufg cb
bghUWUfh* NY UfY ZcWigYX cb h Y Zc ck]b[ ghfUhY[]Yg hc UW ]YjY h ]g6

y 8SHWJF J 0I JW N NSL FSI MJW 8S J RJS F J bWfYUg]b[ UXjYfh]g]b[ UbX ch Yf ]bjYghaYbh fUhY $k ]W
kY XYZ]bY Ug UXjYfh]g]b[ UbX ch Yf fYjYbiY ]b U []jYb dYf]cX X]j]XYX Vm KM ]b giW dYf]cX% k] WcaY
Zfca Yl]gh]b[ VfUbXg gdYbX]b[ acfY k]h ig( UWei]g]h]cb cZ bYk UXjYfh]gYfg Ug kY YldUbX UXg cZZYf]b[g
UjU] UV] ]hm UWfcgg bYk WUhY[cf]Yg( UbX [fck]b[ gU Yg Zcf YaYf[]b[ VfUbXg UbX bcb)ZccX WUhY[cf]Yg h Uh
UjY ][ Yf UXjYfh]g]b[ ViX[Yhg*

y 0II TWJ 4RJWLNSL 1WFSI * aYf[]b[ VfUbXg UjY U ][ XYg]fY hc ]bjYgh Ug h Ym cc_ hc [fck VfUbX
UkUfYbYgg UbX Yb[U[Y k]h WighcaYfg*

y J 0I KKJWNSL NY k] Wcbh]biY hc Vi] X cif X]gd Um UXg cZZYf]b[g hc ]bW iXY f]W aYX]U X]gWcjYfm
cddcfhib]h]Yg Zcf cif VfUbXg hc fYUW WighcaYfg ]b bYk UbX ]adUWhZi kUmg( ]bW iX]b[ Wc YWh]cbg cZ
g cddUV Y dfcXiWhg VfUbX dU[Yg hc gYfjY Ug XYgh]bUh]cbg Zcf cb) UbX cZZg]hY aYX]U* NY k] U gc Wcbh]biY
hc ]bjYgh ]b cdh]a]nUh]cb UbX aYUgifYaYbh WUdUV] ]h]Yg hc U ][b k]h VfUbXgw cV YWh]jYg UWfcgg h Y
aUf_Yh]b[ ZibbY ( Vi] X]b[ cb fYWYbh m UibW YX WUdUV] ]h]Yg ]_Y cdh]a]nYX V]XX]b[ hc Y d hc aUl]a]nY
gU Yg* NY U gc UjY Ub YlW]h]b[ cddcfhib]hm hc igY cif XUhU UbX ]bg][ hg hc Vi] X U fYhU] aYX]U bYhkcf_
cZZ d UhZcfa* 9m dUfhbYf]b[ k]h cc[ Y( K Y KfUXY ;Yg_( Ic_i UbX acfY( kY UfY ghUfh]b[ hc Y d VfUbXg
WfYUhY acfY dYfZcfaUbh UbX hUf[YhYX WUadU][bg UWfcgg gYUfW ( gcW]U ( dfc[fUaaUh]W( WcbbYWhYX KM( cf
]bYUf KM d UhZcfag*

y 4 UFSI W 0I JW N NSL BJHMST TL T TWJ J FN JW d AN J NY UfY ]bjYgh]b[ hc YldUbX bghUWUfh 8Xg
hc fYhU] Yfgw ckbYX UbX cdYfUhYX cb ]bY ghcfYZfcbhg h fci[ :Uffch 8Xg( k ]W Y dg cif fYhU] dUfhbYfg
WUdhifY bYk acbYh]nUh]cb cddcfhib]h]Yg k ] Y VfcUXYb]b[ UXjYfh]gYf fYUW hc a] ]cbg cZ bYk WighcaYfg
j]U UXX]h]cbU fY YjUbh d UWYaYbhg cb fYhU] Yfgw ckbYX UbX cdYfUhYX cb ]bY ghcfYZfcbhg*

D2 6D 2 5 2C 6E: 8

N ] Y cif VfUbX UbX YUX]b[ aUf_Yh dcg]h]cb YbUV Y ig hc VYbYZ]h Zfca cf[Ub]W( kcfX)cZ)acih [fckh ( kY igY gU Yg
UbX aUf_Yh]b[ hc UhhfUWh fYhU] Yfg( WighcaYfg( VfUbXg( UbX g cddYfg UbX [fck h Y d]Y Zcf U cZ cif Wcbgh]hiYbhg*

4 Y XQ] M]VQ UYS

NY UjY Vi] h Ub YZZ]W]Ybh gU Yg UbX aUf_Yh]b[ Yb[]bY hc giddcfh cif cf[Ub]W ach]cb UbX Xf]jY [fckh * 8g kY UjY
Wcbh]biYX hc [fck( kY UjY XYjY cdYX U VfcUXYf gYh cZ aUf_Yh]b[ ghfUhY[]Yg hc UhhfUWh WcbgiaYfg hc( UbX ]bWfYUgY h Y]f
Yb[U[YaYbh k]h ( bghUWUfh* NY fib X][]hU aUf_Yh]b[ WUadU][bg UWfcgg gYUfW Yb[]bYg( gcW]U aYX]U d UhZcfag( UbX
dfc[fUaaUh]W UXjYfh]g]b[ cih Yhg* NY UjY U :ID d UhZcfa h Uh U ckg ig hc WccfX]bUhY UbX aUbU[Y cif YaU] WUadU][bg(
dig bch]Z]WUh]cbg( UbX ]b)Udd aYggU[]b[* NY fib fYZYffU Wcidcbg UbX VcbigYg hc ]bWYbh]j]nY WighcaYfg hc ]bj]hY h Y]f
ZUa] m( Zf]YbXg( UbX WcbbYWh]cbg hc c]b bghUWUfh* NY U gc cZZYf dfcach]cbg cf ]bWYbh]jYg hc dfcgdYWh]jY WighcaYfg( ig]b[
hUf[YhYX cZZYfg hc ]bWfYUgY UXcdh]cb UbX Yb[U[YaYbh*

]bU m( kY UfY YldYf]aYbh]b[ k]h Ub YjYb VfcUXYf gYh cZ aUf_Yh]b[ W UbbY g UbX hUWh]Wg( ]bW iX]b[ hY Yj]g]cb(
ghfYUa]b[ UiX]c( X]fYWh aU] ( V] VcUfXg( UbX ]b)ghcfY aUf_Yh]b[*

Fif aUf_Yh]b[ YZZcfhg Xf]jY gU Yg Zcf cif fYhU] UbX VfUbX dUfhbYfg* NY U gc Wc UVcfUhY hc fib Wc)aUf_Yh]b[ ]b]h]Uh]jYg
k]h fYhU] Yfg UbX VfUbXg hc UhhfUWh bYk WighcaYfg* 8g Ub YlhYbg]cb cZ h Y]f Yl]gh]b[ cZZ ]bY Vig]bYggYg( kY []jY fYhU] Yfg h Y
cddcfhib]hm hc dUfh]W]dUhY ]b dfcach]cbU YZZcfhg hc Xf]jY WcbgiaYf hc g][b id Zcf bghUWUfh UbX g cd h Y]f ckbYX UbX
cdYfUhYX cb ]bY ghcfYZfcbh* NY UfY Vi] X]b[ cih Vig]bYgg)hc)Vig]bYgg aUf_Yh]b[ WUdUV] ]h]Yg hc giddcfh dUfhbYfg ]dg UbX
gU Yg hc Vch fYhU] Yfg UbX VfUbXg( ]bW iX]b[ YjYbhg( WcbhYbh( gU Yg YbUV YaYbh( UbX :ID*

Kc XUhY( h Y aU cf]hm cZ WighcaYfg UjY WcaY hc bghUWUfh h fci[ cf[Ub]W W UbbY g* NY VY ]YjY kY UjY U g][b]Z]WUbh
cddcfhib]hm hc Vi] X UkUfYbYgg hc ZiY bYk WighcaYf UWei]g]h]cb( UbX kY d Ub hc dfiXYbh m ]bjYgh ]b VfUbX aUf_Yh]b[ UbX
ch Yf UkUfYbYgg WUadU][bg ]b h Y ZihifY*

-,



CQ MUW AM] YQ] TU[

NY aU]bhU]b U XYX]WUhYX UWWcibh aUbU[YaYbh hYUa h Uh ]XYbh]Z]Yg UbX cbVcUfXg bYk fYhU] Yfg UbX VfcUXYbg UXcdh]cb
cZ cif cZZYf]b[g* Fif UWWcibh aUbU[YaYbh hYUa YbgifYg fYhU] Yfg UfY Ug giddcfhYX Vm UbX giWWYggZi cb bghUWUfh Ug
dcgg]V Y* K Ym kcf_ UbX)]b) UbX k]h WcibhYfdUfhg ]bg]XY fYhU] Yfgw cf[Ub]nUh]cbg fUb[]b[ Zfca dfcXiWh hc aUf_Yh]b[ hc
cdYfUh]cbg hYUag hc YbgifY kY UfY XY ]jYf]b[ h Y jU iY kY dfca]gY* cf cif Uf[Yf UWWcibhg( cif cbVcUfX]b[ dfcWYgg UbX
]b]h]U ]bhY[fUh]cbg UfY VYgdc_Y( k ]W Y dg ig VYgh gYfjY h cgY fYhU] Yfgw gdYW]Z]W bYYXg* cf U ch Yf UWWcibhg( kY cZZYf Ub
YZZ]W]Ybh cbVcUfX]b[ dfcWYgg cbhc bghUWUfh DUf_Yhd UWY cf bghUWUfh bhYfdf]gY G UhZcfa h Uh U ckg h Ya hc UWWYgg
WighcaYfg ei]W_ m*

3]MYP AM] YQ] TU[

NY aU]bhU]b U XYX]WUhYX gU Yg hYUa h Uh ]XYbh]Z]Yg UbX cbVcUfXg bYk UXjYfh]gYfg* 8b ]bWfYUg]b[ dcfh]cb cZ bYk
UXjYfh]gYfg UfY cbVcUfXYX UbX aUbU[YX h fci[ Ub UihcaUhYX gY Z)gYfj]WY gc ih]cb( k ]W U ckg UXjYfh]gYfg hc g][b id( gYh
id U WUadU][b Vi] h hc aYYh gdYW]Z]W hUf[Yhg gYh Vm h Y UXjYfh]gYf( aUbU[Y aUf_Yh]b[ gdYbX( UbX UW ]YjY ]bWfYaYbhU gU Yg
U ]b h Y gUaY XUm*

Fif gU Yg hYUa kcf_g W cgY m k]h cif UWWcibh aUbU[YaYbh hYUa hc YbgifY h Uh UXjYfh]gYfg ibXYfghUbX ck cif UXg
cZZYf]b[g kcf_( fYWY]jY UWh]cbUV Y dYfZcfaUbWY hfYbXg( UbX aU_Y UX ighaYbhg hc Yb UbWY h Y jU iY h Ym XYf]jY Zfca
bghUWUfh*

DT [[Q] M]VQ UYS

NY aU]bhU]b U XYX]WUhYX g cddYf aUf_Yh]b[ hYUa h Uh UhhfUWhg bYk g cddYfg Ug kY Ug fYhU]bg UbX Yb[U[Yg cif Yl]gh]b[
g cddYf VUgY Vm ig]b[ fYZYffU Wcidcbg( dfcach]cbU WUadU][bg( UbX YjYf[fYYb Yb[U[YaYbh dfc[fUag* IYZYffU Wcidcbg
UfY []jYb hc YbWcifU[Y g cddYfg hc fYWcaaYbX bghUWUfh hc h Y]f WcbbYWh]cbg* Gfcach]cbU WUadU][bg igY g cddYf
]bWYbh]jYg hc Xf]jY g cddYf UWh]jUh]cb UbX Yb[U[YaYbh* jYf[fYYb Yb[U[YaYbh dfc[fUag ]bW iXY cif cbVcUfX]b[ gYf]Yg(
ZcWig [fcidg( UbX g cddYf Wcaa]haYbh ]b]h]Uh]jYg( Uacb[ ch Yfg*

4 A6E:E:

K Y aUf_Yhg ]b k ]W kY cdYfUhY UfY ][ m WcadYh]h]jY* NY WcadYhY Zcf fYhU] Yfg( WighcaYfg( VfUbXg( UbX g cddYfg
UWfcgg YUW cZZYf]b[ cZ cif YbX)hc)YbX hYW bc c[m gi]hY VUgYX cb U biaVYf cZ ZUWhcfg6

p AP E ANO* NY WcadYhY Zcf fYhU] Yfg VUgYX cb ZUWhcfg giW Ug h Y eiU ]hm cZ cif hYW bc c[m ]bW iX]b[ dYfZcfaUbWY(
Z Yl]V] ]hm( YUgY cZ igY( gWU UV] ]hm( fY ]UV] ]hm( df]W]b[( VfYUXh cZ Zi Z] aYbh WUdUV] ]h]Yg( cif UV] ]hm hc ]bbcjUhY(
eiU ]hm cZ giddcfh( UbX ch Yf dfcZYgg]cbU gYfj]WYg UbX UV] ]hm hc aYYh h Y]f bYYXg ]b U Wcgh)YZZ]W]Ybh aUbbYf*

p OP IANO* NY WcadYhY Zcf WighcaYfg VUgYX cb ZUWhcfg giW Ug h Y eiU ]hm cZ WighcaYf YldYf]YbWY( gY YWh]cb(
eiU ]hm( df]W]b[( jU iY( UbX WcbjYb]YbWY*

p N O* NY WcadYhY Zcf VfUbXg VUgYX cb ZUWhcfg giW Ug h Y VfYUXh cZ cif cZZYf]b[g( hYW bc c[m WUdUV] ]h]Yg(
YUgY cZ igY( ghfYb[h cZ XUhU ]bg][ hg UbX UbU mh]Wg( cif UV] ]hm hc ]bbcjUhY( WcbgiaYf fYUW ( UbX df]W]b[*

p D LLANO* NY WcadYhY Zcf g cddYfg VUgYX cb ZUWhcfg giW Ug Z Yl]V] ]hm( YUfb]b[g dchYbh]U ( gUZYhm UbX cjYfU
YldYf]YbWY( UbX cif VfUbX*

EYk gYfj]WYg UbX cZZYf]b[g Zfca WcadYh]hcfg( hfYbXg ]b WcbgiaYf g cdd]b[ VY Uj]cf( h Y giVg]X]b[ YZZYWhg cZ h Y
:FM ;)-5 dUbXYa]W UbX ]hg jUf]Ubhg( aUWfcYWcbca]W ZUWhcfg( UbX ch Yf WcbX]h]cbg( YjYbhg( hfYbXg( cf W]fWiaghUbWYg U gc
]adUWh cif UV] ]hm hc WcadYhY Zcf YUW cZ cif Wcbgh]hiYbhg*

cf UXX]h]cbU ]bZcfaUh]cb UVcih h Y f]g_g hc cif Vig]bYgg fY UhYX hc WcadYh]h]cb( gYY h Y gYWh]cb h]h YX uI]g_ UWhcfgt
I]g_g IY UhYX hc Fif 9ig]bYgg UbX bXighfmtK Y aUf_Yhg ]b k ]W kY dUfh]W]dUhY UfY ][ m UbX ]bWfYUg]b[ m WcadYh]h]jY(
k]h kY )WUd]hU ]nYX UbX VYhhYf)_bckb WcadYh]hcfg( gcaY cZ k ]W UfY U gc dUfhbYfg* Z kY UfY ibUV Y hc WcadYhY
YZZYWh]jY m( cif Vig]bYgg UbX Z]bUbW]U dfcgdYWhg kci X VY UXjYfgY m ]adUWhYX*v

--
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NY UfY giV YWh hc U k]XY jUf]Yhm cZ Wcad Yl Ukg UbX fY[i Uh]cbg ]b h Y Lb]hYX JhUhYg UbX ch Yf if]gX]Wh]cbg ]b k ]W
kY cdYfUhY* K Y Ukg UbX fY[i Uh]cbg [cjYfb aUbm ]ggiYg fY UhYX hc cif Vig]bYgg dfUWh]WYg( ]bW iX]b[ h cgY fY[UfX]b[
df]jUWm( XUhU gYWif]hm( XUhU dfchYWh]cb( dUm UbX ZYY hfUbgdUfYbWm( YU h ]bZcfaUh]cb df]jUWm UbX gYWif]hm( WcbgiaYf
dfchYWh]cb( aUf_Yh]b[ UbX UXjYfh]g]b[( YU h UbX gUZYhm( ZccX UbX dfcXiWh gUZYhm( ncb]b[( gighU]bUV] ]hm( hUl( ]bgifUbWY(
Yad cmaYbh( kY][ hg UbX aYUgifYg( U Wc c UbX ch Yf U[Y)fYghf]WhYX dfcXiWhg( kcf_Yf W Ugg]Z]WUh]cb( Wc YWh]jY VUf[U]b]b[
f][ hg( ]bhYfbYh igU[Y UbX UWWYgg( Y:caaYfWY( UbX Y YWhfcb]W dUmaYbhg*

8g kY cdYfUhY ]b U fY Uh]jY m bYk ]bXighfm k YfY W YUf [i]XUbWY ]g bch UjU] UV Y Zcf h Y ]bhYfdfYhUh]cb UbX Udd ]WUh]cb
cZ Yl]gh]b[ Ukg UbX fY[i Uh]cbg( h YgY Ukg UbX fY[i Uh]cbg UfY WcbghUbh m Yjc j]b[ UbX aUm VY ]bhYfdfYhYX( Udd ]YX( ]ggiYX(
YbUWhYX( gidYfgYXYX( cf UaYbXYX ]b U aUbbYf h Uh Wci X Ufa cif Vig]bYgg* K YgY W Ub[Yg aUm cWWif ]aaYX]UhY m cf
XYjY cd cjYf h]aY h fci[ iX]W]U XYW]g]cbg cf Ug bYk [i]XUbWY cf ]bhYfdfYhUh]cbg UfY dfcj]XYX Vm fY[i Uhcfm( Y[]g Uh]jY(
UbX [cjYfb]b[ VcX]Yg( giW Ug ZYXYfU ( ghUhY( UbX cWU UXa]b]ghfUh]jY U[YbW]Yg* 8g kY YldUbX cif Vig]bYgg ]bhc bYk
aUf_Yhg cf ]bhfcXiWY bYk ZYUhifYg( Zi Z] aYbh aYh cXg( cf cZZYf]b[g ]bhc Yl]gh]b[ aUf_Yhg( fY[i Uhcfm cf Y[]g Uh]jY VcX]Yg
cf Wcifhg aUm W U]a h Uh kY cf g cddYfg cb bghUWUfh UfY giV YWh hc UXX]h]cbU fYei]fYaYbhg( cf h Uh kY UfY dfc ]V]hYX Zfca
WcbXiWh]b[ Vig]bYgg ]b WYfhU]b if]gX]Wh]cbg*

9YWUigY kY W Ugg]Zm g cddYfg Ug ]bXYdYbXYbh WcbhfUWhcfg ]b h Y if]gX]Wh]cbg ]b k ]W kY cdYfUhY( kY UfY giV YWh hc U
jUf]Yhm cZ cWU ( aib]W]dU ( ghUhY( ZYXYfU ( UbX ]bhYfbUh]cbU Ukg UbX fY[i Uh]cbg [cjYfb]b[ kcf_Yf W Ugg]Z]WUh]cb(
WcadYbgUh]cb( dUm UbX ZYY hfUbgdUfYbWm( UbX dUmaYbh UbX VYbYZ]hg fi Yg* cf YlUad Y( ]b EcjYaVYf .,.,( jchYfg ]b
:U ]Zcfb]U jchYX ]b ZUjcf cZ( UbX cb ;YWYaVYf --( .,.,( h Y :U ]Zcfb]U JYWfYhUfm cZ JhUhY WYfh]Z]YX Gfcdcg]h]cb ..( k ]W
fYei]fYX [][ YWcbcam WcadUb]Yg ]_Y bghUWUfh hc( Uacb[ ch Yf h ]b[g( dfcj]XY ]bXYdYbXYbh WcbhfUWhcfg kcf_]b[ ]b
:U ]Zcfb]U k]h U a]b]aia YjY cZ YUfb]b[g Ug kY Ug YU h WUfY giVg]Xm dUmaYbhg* K YfYZcfY( cif Wcad ]UbWY k]h
Gfcdcg]h]cb .. Ug ]bWfYUgYX cif Wcghg ]b :U ]Zcfb]U UbX kY YldYWh giW Wcghg hc fYaU]b Y YjUhYX* JYjYfU ch Yf ghUhYg ]b
k ]W kY cdYfUhY UjY UbX aUm Wcbh]biY hc UXcdh Y[]g Uh]cb h Uh dfcj]XYg Zcf WcadYbgUh]cb UbX VYbYZ]hg Zcf ]bXYdYbXYbh
WcbhfUWhcfg g]a] Uf hc Gfcdcg]h]cb .. cf aUm W U Yb[Y h Y ghUhig cZ ]bXYdYbXYbh WcbhfUWhcfg U hc[Yh Yf* IY[i Uh]cbg ]_Y
h ]g k] ]adUWh cif Wcghg( aUm ]adU]f cf dfYjYbh cif UV] ]hm hc Wcbh]biY hc cdYfUhY( UbX aUm ]adUWh WighcaYf df]W]b[ UbX
cif UV] ]hm hc YbUV Y h Y gUaY WighcaYf YldYf]YbWY kY UjY ]ghcf]WU m dfcj]XYX* 8XX]h]cbU m( kY UfY Wcbh]biU m giV YWh
hc UXa]b]ghfUh]jY UWh]cbg( [cjYfbaYbh ]bjYgh][Uh]cbg( UbX ch Yf Y[U UbX fY[i Uhcfm dfcWYYX]b[g Uh h Y ZYXYfU ( ghUhY( UbX
aib]W]dU YjY g W U Yb[]b[ h Y W Ugg]Z]WUh]cb cZ g cddYfg Ug ]bXYdYbXYbh WcbhfUWhcfg( UbX W U]ag h Uh( Vm h Y U Y[YX
a]gW Ugg]Z]WUh]cb( kY UjY j]c UhYX jUf]cig Yad cmaYbh UbX ch Yf Ukg h Uh kci X Udd m hc Yad cmYYg* CUkg UbX
fY[i Uh]cbg h Uh [cjYfb h Y ghUhig UbX W Ugg]Z]WUh]cb cZ ]bXYdYbXYbh WcbhfUWhcfg UfY giV YWh hc W Ub[Y UbX X]jYf[Ybh
]bhYfdfYhUh]cbg Vm jUf]cig Uih cf]h]Yg( k ]W WUb WfYUhY ibWYfhU]bhm UbX ibdfYX]WhUV] ]hm Zcf ig*

Fif hYW bc c[m( UbX h Y igYf XUhU Zfca fYhU] Yfg( WighcaYfg( VfUbXg( UbX g cddYfg h Uh kY Wc YWh UbX dfcWYgg hc fib
cif Vig]bYgg( UfY Ub ]bhY[fU dUfh cZ cif Vig]bYgg acXY UbX( Ug U fYgi h( cif Wcad ]UbWY k]h Ukg UbX fY[i Uh]cbg XYU ]b[
k]h h Y Wc YWh]cb( igY( X]gW cgifY( UbX ch Yf dfcWYgg]b[ cZ dYfgcbU ]bZcfaUh]cb ]g WcfY hc cif ghfUhY[m hc ]adfcjY cif
hYW bc c[m UbX igYf YldYf]YbWY* IY[i Uhcfg UbX Y[]g UhifYg UfcibX h Y kcf X UjY UXcdhYX cf dfcdcgYX ]bWfYUg]b[ m
ghf]b[Ybh fYei]fYaYbhg fY[UfX]b[ h Y Wc YWh]cb( igY( X]gW cgifY( hfUbgZYf( gYWif]hm( ghcfU[Y( XYghfiWh]cb( UbX ch Yf dfcWYgg]b[
cZ dYfgcbU ]bZcfaUh]cb UbX ch Yf XUhU* IY[i Uhcfg UbX df]jUhY ]h][Ubhg UfY acfY UWh]jY m YbZcfW]b[ h YgY fYei]fYaYbhg( UbX
j]c Uh]b[ h Ya WUff]Yg giVghUbh]U dYbU h]Yg* lUad Yg cZ giW Ukg ]bW iXY h Y KY Yd cbY :cbgiaYf GfchYWh]cb 8Wh cZ
-55- UbX fY UhYX ghUhY Ukg( h Y YU h bgifUbWY GcfhUV] ]hm UbX 8WWcibhUV] ]hm 8Wh cZ -552( UbX jUf]cig ghUhY df]jUWm UWhg(
]bW iX]b[ h Y :U ]Zcfb]U :cbgiaYf Gf]jUWm 8Wh cZ .,-4( h Y :U ]Zcfb]U Gf]jUWm I][ hg 8Wh cZ .,.,( UbX h Y ]bc]g
9]caYhf]W bZcfaUh]cb Gf]jUWm 8Wh* b UXX]h]cb( YldUbX]b[ cif Vig]bYgg hc ifcdYUb aUf_Yhg kci X giV YWh ig hc gcaY cZ
h Y kcf Xwg acgh ghf]b[Ybh XUhU dfchYWh]cb Ukg( ]bW iX]b[ h Y YbYfU ;UhU GfchYWh]cb IY[i Uh]cb ]b h Y ifcdYUb Lb]cb
UbX Lb]hYX B]b[Xca( k ]W Wci X ]a]h cif UV] ]hm hc Xc Vig]bYgg ]b h cgY aUf_Yhg*

JYY h Y gYWh]cb h]h YX uI]g_ UWhcfgtI]g_g IY UhYX hc Fif CY[U UbX IY[i Uhcfm bj]fcbaYbhv Zcf UXX]h]cbU
]bZcfaUh]cb UVcih h Y Ukg UbX fY[i Uh]cbg kY UfY giV YWh hc UbX h Y f]g_g hc cif Vig]bYgg UggcW]UhYX k]h giW Ukg UbX
fY[i Uh]cbg*

: E6 64EF2 AC A6CEJ

Fif ]bhY YWhiU dfcdYfhm ]g Ub ]adcfhUbh WcadcbYbh cZ cif Vig]bYgg* NY fY m cb U WcaV]bUh]cb cZ dUhYbhg( hfUXYaUf_g(
Wcdmf][ hg( hfUXY gYWfYhg( ]WYbgY U[fYYaYbhg( WcbZ]XYbh]U ]hm dfcWYXifYg( bcb)X]gW cgifY U[fYYaYbhg( Yad cmYY bcb)
X]gW cgifY UbX ]bjYbh]cb Ugg][baYbh U[fYYaYbhg( UbX ch Yf Y[U UbX WcbhfUWhiU f][ hg hc YghUV ]g UbX dfchYWh cif
dfcdf]YhUfm f][ hg*

-.



8g cZ ;YWYaVYf /-( .,./( kY UX Uddfcl]aUhY m 0., ]ggiYX dUhYbhg ]b h Y Lb]hYX JhUhYg UbX Uddfcl]aUhY m 1., dUhYbh
Udd ]WUh]cbg $]bW iX]b[ UWh]jY GUhYbh :ccdYfUh]cb KfYUhm Udd ]WUh]cbg% dYbX]b[ ]b h Y Lb]hYX JhUhYg UbX [ cVU m* N ] Y kY
VY ]YjY cif dUhYbhg UbX dUhYbh Udd ]WUh]cbg ]b h Y U[[fY[UhY UfY ]adcfhUbh hc cif WcadYh]h]jY dcg]h]cb( bc g]b[ Y dUhYbh cf
dUhYbh Udd ]WUh]cb ]g aUhYf]U hc ig Ug U k c Y*

NY UjY hfUXYaUf_ f][ hg ]b cif bUaY UbX ch Yf VfUbX ]bX]W]U( UbX UjY hfUXYaUf_ fY[]ghfUh]cbg Zcf gY YWh aUf_g ]b h Y
Lb]hYX JhUhYg UbX ch Yf if]gX]Wh]cbg UfcibX h Y kcf X* 8g cZ ;YWYaVYf /-( .,./( kY U gc UX Uddfcl]aUhY m -/, Wcdmf][ h
fY[]ghfUh]cbg* NY U gc fY[]ghYf XcaU]b bUaYg Zcf WYfhU]b kYVg]hYg h Uh kY igY ]b cif Vig]bYgg( giW Ug kkk*]bghUWUfh*Wca(
Ug kY Ug g]a] Uf jUf]Uh]cbg hc dfchYWh cif VfUbXg UbX aUf_g Zfca WmVYfgeiUhhYfg* NY Wcbh]biU m fYj]Yk cif XYjY cdaYbh
YZZcfhg hc UggYgg h Y Yl]ghYbWY UbX fY[]ghfUV] ]hm cZ bYk ]bhY YWhiU dfcdYfhm*

NY Wcbhfc UWWYgg hc UbX igY cZ cif dfcdf]YhUfm hYW bc c[m UbX ch Yf WcbZ]XYbh]U ]bZcfaUh]cb h fci[ h Y igY cZ
]bhYfbU UbX YlhYfbU Wcbhfc g( ]bW iX]b[ WcbhfUWhiU dfchYWh]cbg k]h Yad cmYYg( WcbhfUWhcfg( WighcaYfg( UbX dUfhbYfg* h ]g
cif dfUWh]WY hc YbhYf ]bhc WcbZ]XYbh]U ]hm UbX ]bjYbh]cb Ugg][baYbh U[fYYaYbhg $cf g]a] Uf U[fYYaYbhg% k]h cif Yad cmYYg(
Wcbgi hUbhg( UbX WcbhfUWhcfg ]bjc jYX ]b h Y XYjY cdaYbh cZ ]bhY YWhiU dfcdYfhm cb cif VY U Z* NY U gc YbhYf ]bhc
WcbZ]XYbh]U ]hm U[fYYaYbhg k]h ch Yf h ]fX dUfh]Yg ]b cfXYf hc ]a]h UWWYgg hc( UbX X]gW cgifY UbX igY cZ( cif WcbZ]XYbh]U
]bZcfaUh]cb UbX dfcdf]YhUfm ]bZcfaUh]cb* NY Zifh Yf Wcbhfc h Y igY cZ cif dfcdf]YhUfm hYW bc c[m UbX ]bhY YWhiU dfcdYfhm
h fci[ dfcj]g]cbg ]b cif hYfag cZ gYfj]WY* NY ]bhYbX hc difgiY UXX]h]cbU UWh]cbg hc YghUV ]g UbX dfchYWh cif ]bhY YWhiU
dfcdYfhm f][ hg hc h Y YlhYbh kY VY ]YjY ]h kci X VY VYbYZ]W]U UbX Wcgh YZZYWh]jY*

JYY h Y gYWh]cb h]h YX uI]g_ UWhcfgtI]g_g IY UhYX hc Fif bhY YWhiU GfcdYfhmv Zcf U acfY WcadfY Ybg]jY XYgWf]dh]cb
cZ f]g_g fY UhYX hc cif ]bhY YWhiU dfcdYfhm*
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8g cZ ;YWYaVYf /-( .,./( kY UX U hchU cZ /(/4, Zi )h]aY Yad cmYYg kcf Xk]XY* NY U gc Yb[U[Y k]h WcbhfUWhcfg(
jYbXcfg( UbX Wcbgi hUbhg* NY UjY ]bjYghYX giVghUbh]U h]aY UbX fYgcifWYg ]bhc Vi] X]b[ cif hYUa UbX VY ]YjY h Uh cif
Yad cmYY fY Uh]cbg UfY ghfcb[* Fif giWWYgg XYdYbXg ]b Uf[Y dUfh cb h Y YZZcfhg cZ cif aUbU[YaYbh( ][ m)g_] YX gcZhkUfY
Yb[]bYYfg( gU Yg dYfgcbbY ( UbX ch Yf dfcZYgg]cbU g* K YfYZcfY( ]h ]g WfiW]U h Uh kY Wcbh]biY hc UhhfUWh UbX fYhU]b ][ )
dYfZcfa]b[ Yad cmYYg Zfca U XYac[fUd ]Wg Vm dfcj]X]b[ WcadYh]h]jY WcadYbgUh]cb UbX VYbYZ]hg( ZcghYf]b[ U X]jYfgY(
]bW ig]jY( UbX gUZY kcf_d UWY( k ] Y aU_]b[ cddcfhib]h]Yg UjU] UV Y Zcf U cif Yad cmYYg hc [fck UbX XYjY cd ]b h Y]f
WUfYYfg* Fif VcUfX cZ X]fYWhcfg UbX WcadYbgUh]cb Wcaa]hhYY cjYfgYY cif iaUb WUd]hU ghfUhY[m( k ]W ]g XYjY cdYX UbX
aUbU[YX ibXYf h Y YUXYfg ]d cZ cif : ]YZ iaUb IYgcifWYg FZZ]WYf( k c fYdcfhg hc cif : ]YZ lYWih]jY FZZ]WYf*

4 X[QY M UYS MYP D [[ ] UYS ] 6X[W dQQ

bghUWUfh ]g Wcaa]hhYX hc dfcj]X]b[ Yei]hUV Y WcadYbgUh]cb cddcfhib]h]Yg UbX fYkUfX]b[ Yad cmYYg k c UW ]YjY
fYgi hg( ]jY cif a]gg]cb UbX jU iYg( UbX Y d ch Yfg giWWYYX* NY U gc VY ]YjY ]b giddcfh]b[ cif Yad cmYYgw dYfgcbU UbX
dfcZYgg]cbU [fckh Ug kY Ug h Y]f YU h UbX kY bYgg*

N RE E C -M EP A ILAPEPERA ILA O PE Fif d ] cgcd m ]g hc dfcj]XY cif Yad cmYYg k]h aUf_Yh
WcadYh]h]jY UbX Yei]hUV Y WcadYbgUh]cb h Uh fYkUfXg ][ dYfZcfaUbWY* Kc YbgifY Yei]hUV Y WcadYbgUh]cb Zcf cif
Yad cmYYg( kY Wcbg]XYf YlhYfbU aUf_Yh XUhU Ug kY Ug ]bhYfbU dUf]hm Wcbg]XYfUh]cbg Zcf U WcadYbgUh]cb XYW]g]cbg*
GYf]cX]WU m( ibXYf h Y X]fYWh]cb cZ Y[U WcibgY ( kY WcbXiWh WcadfY Ybg]jY fYj]Ykg cZ Yad cmYY WcadYbgUh]cb hc Y d
YbgifY Yei]hUV Y dUm* Kc ]bWYbh]j]nY ][ dYfZcfaUbWY( kY U]a hc fYkUfX Y ][]V Y Yad cmYYg k]h dUm ]bWfYUgYg UbX Yei]hm
UkUfXg ]b fYWc[b]h]cb cZ h Y]f Wcbhf]Vih]cbg* NY VY ]YjY cif WcadYbgUh]cb dfUWh]WYg Y d ig UhhfUWh UbX fYhU]b hU YbhYX UbX
X]jYfgY Yad cmYYg ]b U WcadYh]h]jY UVcf aUf_Yh*

LL NPE C N -IL UAAO Fif Yad cmYYg kcf_ UfX hc YbgifY h Y giWWYgg cZ cif Vig]bYgg( UbX kY _bck h Uh UfX
kcf_ fYei]fYg ghfcb[ giddcfh* K Uh ]g k m kY UfY XYYd m Wcaa]hhYX hc ]bjYgh]b[ ]b fYgcifWYg hc Y d cif Yad cmYYg [fck
UbX h f]jY* NY hU_Y U c ]gh]W UddfcUW hc giddcfh]b[ Yad cmYY kY )VY]b[ h fci[ dfcj]X]b[ Y ][]V Y Yad cmYYg UbX h Y]f
Y ][]V Y XYdYbXYbhg k]h WcadYh]h]jY YU h UbX kY bYgg VYbYZ]hg( fYh]fYaYbh gUj]b[g( UbX kcf_) ]ZY cdh]cbg hU] cfYX hc Y d
_YYd h Ya UbX h Y]f ZUa] ]Yg ZYY ]b[ h Y]f VYgh* b UXX]h]cb( ]b .,..( kY UXcdhYX cif Yl ]fgh kcf_ZcfWY acXY ( k ]W
dfcj]XYg cif Y ][]V Y Yad cmYYg k]h h Y cdh]cb hc kcf_ fYachY m( ]b cbY cZ cif cZZ]WYg( cf U WcaV]bUh]cb cZ Vch * NY
VY ]YjY h ]g dfcj]XYg cif Yad cmYYg k]h h Y Z Yl]V] ]hm hc giddcfh h Y]f dYfgcbU bYYXg k ] Y aU]bhU]b]b[ cif ][ )
dYfZcfa]b[ UbX Wc UVcfUh]jY Wi hifY* NY UfY U gc XYjchYX hc ]bjYgh]b[ ]b h Y XYjY cdaYbh cZ cif Yad cmYYg h fci[
YUfb]b[ cddcfhib]h]Yg hc Y d h Ya UW ]YjY h Y]f dYfgcbU UbX dfcZYgg]cbU [cU g*

-/
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FbY cZ cif iaUb WUd]hU df]cf]h]Yg ]g Vi] X]b[ UbX aU]bhU]b]b[ U ][ dYfZcfa]b[( X]jYfgY kcf_ZcfWY t cbY h Uh
fYZ YWhg h Y X]jYfg]hm cZ cif WighcaYfg UbX dUfhbYfg t Uh YjYfm YjY cZ cif cf[Ub]nUh]cb* NY UjY XYjY cdYX U biaVYf cZ
]b]h]Uh]jYg h fci[ cih h Y Yad cmYY ]ZY WmW Y hc UW ]YjY h ]g cV YWh]jY*

LL NPE C ALNAOA P PE PD P AB A PO PDA )R E A A P * Fif fYWfi]haYbh dfcWYggYg UfY ]bhYbXYX hc
dfcachY UWWYgg hc ]f]b[ cddcfhib]h]Yg Zcf fYdfYgYbhUh]jY hU Ybh dcc g* cf YlUad Y( k]h ]a]hYX YlWYdh]cbg( kY fYei]fY
]f]b[ aUbU[Yfg cZ U a]X UbX gYb]cf) YjY ]bX]j]XiU Wcbhf]Vihcf UbX aUbU[Yf]U fc Yg hc Wcbg]XYf ]bW iX]b[ Uh YUgh cbY
kcaUb UbX cbY 9 UW_( CUh]bl( cf bX][Ybcig WUbX]XUhY Uh h Y dUbY ]bhYfj]Yk ghU[Y* NY UjY U gc ]ad YaYbhYX dfc[fUag
hc UhhfUWh hU Ybh Zfca U VUW_[fcibXg* cf YlUad Y( kY cZZYf WcbjYfgUh]cbg k]h aYaVYfg cZ cif ad cmYY IYgcifWY
fcidg $u I gv%( hc U WUbX]XUhYg gc h Ym WUb [Yh U VYhhYf ibXYfghUbX]b[ cZ cif Wi hifY* CUgh m( kY dfcj]XY hfU]b]b[ hc

fYWfi]hYfg( ]f]b[ aUbU[Yfg( UbX ]bhYfj]YkYfg cb Yei]hUV Y fYWfi]h]b[ dfUWh]WYg( k]h h Y [cU cZ Ybgif]b[ h Uh U WUbX]XUhYg
UfY gYYb UbX YjU iUhYX ZU]f m*

- O NE C -M EP A ) AOO P LL NP EPEAO SDE A 2E EIEVE C )PPNEPE NY fYWc[b]nY h Uh ]f]b[ fYdfYgYbhUh]jY
hU Ybh ]g igh h Y Z]fgh ghYd7 kY U gc df]cf]h]nY fYhU]b]b[ ibXYffYdfYgYbhYX hU Ybh UbX kcf_ hc YbgifY h Uh U Yad cmYYg UjY
Yei]hUV Y UWWYgg hc XYjY cdaYbh( UXjUbWYaYbh( UbX ]bhYfbU cddcfhib]h]Yg* Kc Y d UWWcad ]g h ]g( kY giddcfh U cZ cif
aUbU[Yfg k]h hfU]b]b[ UbX fYgcifWYg XYg][bYX hc Y d h Ya WfYUhY Ub ]bW ig]jY Ybj]fcbaYbh k]h ]b h Y]f hYUag* K ]g
]bW iXYg ZU]f m UbX Yei]hUV m WcbXiWh]b[ dYfZcfaUbWY fYj]Ykg( Wcbg]XYf]b[ dfcach]cb fYUX]bYgg( UbX( Zcf Y ][]V Y
Yad cmYYg( dfcj]X]b[ cddcfhib]h]Yg Zcf ]bhYfbU acV] ]hm* Kc VYhhYf ibXYfghUbX h Y bYYXg cZ hYUa aYaVYfg UbX ]XYbh]Zm
fYhYbh]cb cddcfhib]h]Yg( kY cZZYf dfcUWh]jY hU Ybh ZYYXVUW_ gYgg]cbg k]h cif ;]jYfg]hm( ei]hm( UbX 9Y cb[]b[ hYUa hc
[Uh Yf XYYdYf ]bg][ hg ]bhc h Y YldYf]YbWYg cZ hYUa aYaVYfg UbX h Y]f WUfYYf [fckh ]bhYfYghg*

. OPANE C 0 OERA - REN IA P Kc YbgifY bghUWUfh fYaU]bg U kY Wca]b[ Ybj]fcbaYbh Zcf U Yad cmYYg( k ] Y
U gc ]bhYbh]cbU m ZcWig]b[ cb ]bW ig]cb Zcf ]ghcf]WU m aUf[]bU ]nYX hU Ybh UbX h Y]f UXjcWUhYg( kY UfY WcbghUbh m ]bjYgh]b[
]b cif Wi hifY UbX WfYUh]b[ cddcfhib]h]Yg hc Vi] X Wcaaib]hm Zcf U cZ cif Yad cmYYg* DYaVYfg cZ cif YlYWih]jY hYUa
dYfgcbU m gdcbgcf I g( k ]W UfY Yad cmYY) YX [fcidg h Uh Y d WfYUhY U acfY ]bW ig]jY Wi hifY UbX Uad ]Zm h Y jc]WYg
cZ Yad cmYYg k]h g UfYX ]XYbh]h]Yg UbX YldYf]YbWYg UWfcgg h Y WcadUbm* bghUWUfh U cWUhYg ZibX]b[ hc cif I g YjYfm
mYUf Zcf dfc[fUaa]b[ UbX ]b]h]Uh]jYg h Uh fUb[Y Zfca dfcZYgg]cbU XYjY cdaYbh gYgg]cbg UbX jc ibhYYf YjYbhg hc VY cb[]b[
UbX Yb[U[YaYbh cddcfhib]h]Yg* 8XX]h]cbU m( ]b cfXYf hc ]adfcjY Wc UVcfUh]cb Uacb[ X]jYfgY hYUag( kY UjY ]bjYghYX ]b
fYgcifWYg hc YXiWUhY cif Yad cmYYg cb Vi] X]b[ Ub ]bW ig]jY Wi hifY UbX cb fYWc[b]n]b[ UbX aUbU[]b[ V]Ug* NY U gc
fY[i Uf m gifjYm Yad cmYYg cb ck YZZYWh]jY cif YUXYfg ]d Ug VYYb ]b WfYUh]b[ Ub Yei]hUV Y UbX ]bW ig]jY kcf_d UWY hc
X]gWcjYf bYk cddcfhib]h]Yg hc Vi] X Ub ]bW ig]jY Wcaaib]hm*

4 CA C2E6 : 7 C 2E:

NY kYfY ]bWcfdcfUhYX Ug DUd YVYUf bW* ]b ;Y UkUfY ]b .,-.( UbX kY Xc Vig]bYgg Ug bghUWUfh* Fif df]bW]dU YlYWih]jY
cZZ]WYg UfY cWUhYX Uh 1, 9YU Y JhfYYh( Ji]hY 2,,( JUb fUbW]gWc( :U ]Zcfb]U 50-,1* Fif hY Yd cbY biaVYf ]g $444%
.02)34..* Fif WcfdcfUhY kYVg]hY UXXfYgg ]g kkk*]bghUWUfh*Wca+WcadUbm* NY Wcad YhYX cif ]b]h]U diV ]W cZZYf]b[ $u GFv%
]b JYdhYaVYf .,./( UbX cif Wcaacb ghcW_ ]g ]ghYX cb h Y EUgXUe cVU JY YWh DUf_Yh ibXYf h Y gmaVc u:8IK*v

255:E: 2 : 7 C 2E:

NY ]bhYbX hc UbbcibWY aUhYf]U ]bZcfaUh]cb hc h Y diV ]W h fci[ Z] ]b[g k]h h Y JYWif]h]Yg UbX lW Ub[Y
:caa]gg]cb $uJ :v%( cb h Y ]bjYghcf fY Uh]cbg dU[Y cZ cif kYVg]hY( k ]W ]g cWUhYX Uh ]bjYghcfg*]bghUWUfh*Wca( cif V c[(
k ]W ]g cWUhYX Uh kkk*]bghUWUfh*Wca+WcadUbm+V c[( dfYgg fY YUgYg( diV ]W WcbZYfYbWY WU g( UbX diV ]W kYVWUghg* K Y
]bZcfaUh]cb X]gW cgYX h fci[ h Y ZcfY[c]b[ W UbbY g Wci X VY XYYaYX hc VY aUhYf]U ]bZcfaUh]cb* 8g giW ( kY YbWcifU[Y
]bjYghcfg( h Y aYX]U( UbX ch Yfg hc Zc ck h Y W UbbY g ]ghYX UVcjY UbX hc fYj]Yk h Y ]bZcfaUh]cb X]gW cgYX h fci[ giW
W UbbY g* NY Z] Y Y YWhfcb]WU m k]h h Y J :( cif 8bbiU IYdcfhg cb cfa -,)B( HiUfhYf m IYdcfhg cb cfa -,)H(
:iffYbh IYdcfhg cb cfa 4)B UbX UaYbXaYbhg hc h YgY fYdcfhg Z] YX cf Zifb]g YX difgiUbh hc JYWh]cb-/$U% cf -1$X% cZ h Y
JYWif]h]Yg lW Ub[Y 8Wh cZ -5/0( Ug UaYbXYX $u lW Ub[Y 8Whv%* NY aU_Y UjU] UV Y cb cif ]bjYghcf fY Uh]cbg kYVg]hY( ZfYY
cZ W Uf[Y( Wcd]Yg cZ h YgY fYdcfhg UbX ch Yf ]bZcfaUh]cb Ug gccb Ug fYUgcbUV m dfUWh]WUV Y UZhYf kY Z] Y giW aUhYf]U k]h cf
Zifb]g ]h hc h Y J :* K Y J : U gc aU]bhU]bg U kYVg]hY h Uh WcbhU]bg cif J : Z] ]b[g Uh kkk*gYW*[cj*

NY kYVWUgh cif YUfb]b[g WU g UbX WYfhU]b YjYbhg kY dUfh]W]dUhY ]b cf cgh k]h aYaVYfg cZ h Y ]bjYghaYbh Wcaaib]hm
cb cif ]bjYghcf fY Uh]cbg kYVg]hY* 8XX]h]cbU m( kY dfcj]XY bch]Z]WUh]cbg cZ bYkg cf UbbcibWYaYbhg fY[UfX]b[ cif Z]bUbW]U
dYfZcfaUbWY( ]bW iX]b[ J : Z] ]b[g( ]bjYghcf YjYbhg( dfYgg UbX YUfb]b[g fY YUgYg( Ug dUfh cZ cif ]bjYghcf fY Uh]cbg kYVg]hY*
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bZcfaUh]cb ZcibX cb( cf UWWYgg]V Y h fci[ h YgY kYVg]hYg ]g bch dUfh cZ( UbX ]g bch ]bWcfdcfUhYX ]bhc( h ]g 8bbiU IYdcfh
cb cfa -,)B cf ]b Ubm ch Yf fYdcfh cf XcWiaYbh kY Z] Y*

: QX (2 CU V 7MO ]

bjYgh]b[ ]b cif Wcaacb ghcW_ ]bjc jYg U ][ XY[fYY cZ f]g_ VYWUigY cif Vig]bYgg ]g giV YWh hc biaYfcig f]g_g UbX
ibWYfhU]bh]Yg( Ug Zifh Yf XYgWf]VYX VY ck* Pci g ci X Wcbg]XYf UbX fYUX WUfYZi m U cZ h Y f]g_g UbX ibWYfhU]bh]Yg XYgWf]VYX
VY ck( Ug kY Ug ch Yf ]bZcfaUh]cb ]bW iXYX ]b h ]g 8bbiU IYdcfh cb cfa -,)B( ]bW iX]b[ h Y gYWh]cb h]h YX
uDUbU[YaYbhwg ;]gWigg]cb UbX 8bU mg]g cZ ]bUbW]U :cbX]h]cb UbX IYgi hg cZ FdYfUh]cbgv UbX cif Wcbgc ]XUhYX Z]bUbW]U
ghUhYaYbhg UbX fY UhYX bchYg UddYUf]b[ Y gYk YfY ]b h ]g 8bbiU IYdcfh cb cfa -,)B( VYZcfY aU_]b[ Ub ]bjYghaYbh
XYW]g]cb* K Y f]g_g XYgWf]VYX VY ck UfY bch h Y cb m cbYg kY ZUWY* K Y cWWiffYbWY cZ Ubm cZ h Y Zc ck]b[ f]g_g cf
UXX]h]cbU f]g_g UbX ibWYfhU]bh]Yg bch dfYgYbh m _bckb hc ig cf h Uh kY WiffYbh m VY ]YjY hc VY ]aaUhYf]U Wci X aUhYf]U m
UbX UXjYfgY m UZZYWh cif Vig]bYgg( Z]bUbW]U WcbX]h]cb( fYgi hg cZ cdYfUh]cbg( cf dfcgdYWhg* b giW WUgY( h Y hfUX]b[ df]WY cZ
cif Wcaacb ghcW_ Wci X XYW ]bY( UbX mci aUm cgY gcaY cf U cZ mcif cf][]bU ]bjYghaYbh* Pci g ci X bch ]bhYfdfYh cif
X]gW cgifY cZ Ubm cZ h Y Zc ck]b[ f]g_g hc ]ad m h Uh giW f]g_g UjY bch U fYUXm aUhYf]U ]nYX*

CU V 7MO ] D XXM]d

Fif Vig]bYgg ]g giV YWh hc biaYfcig f]g_g UbX ibWYfhU]bh]Yg( ]bW iX]b[ h cgY cihg]XY cZ cif Wcbhfc ( h Uh Wci X WUigY cif
UWhiU fYgi hg hc VY UfaYX* K YgY f]g_g ]bW iXY h Y Zc ck]b[6

p NY UjY YldYf]YbWYX fUd]X [fckh ( cdYfUh]cbU UbX ghfUhY[]W YldUbg]cb( UbX fY UhYX ]adUWhg hc aUf[]b UbX
dfcZ]hUV] ]hm ]b fYWYbh dYf]cXg* JiW ]ghcf]WU hfYbXg( ]bW iX]b[ [fckh fUhYg( aUm bch Wcbh]biY ]b h Y ZihifY*

p NY UjY U ]ghcfm cZ cggYg( UbX kY aUm VY ibUV Y hc gighU]b dfcZ]hUV] ]hm cf [YbYfUhY dfcZ]hUV Y [fckh ]b h Y
ZihifY*

p NY UjY U ]a]hYX ]ghcfm cdYfUh]b[ cif Vig]bYgg Uh ]hg WiffYbh gWU Y( gWcdY( UbX Wcad Yl]hm ]b Ub Yjc j]b[ aUf_Yh
UbX YWcbca]W Ybj]fcbaYbh( k ]W aU_Yg ]h X]ZZ]Wi h hc d Ub Zcf ZihifY cdYfUh]cbg UbX ghfUhY[]W ]b]h]Uh]jYg( dfYX]Wh
ZihifY fYgi hg( UbX YjU iUhY cif ZihifY dfcgdYWhg UbX h Y f]g_g UbX W U Yb[Yg kY aUm YbWcibhYf*

p Z kY ZU] hc Wcgh)YZZYWh]jY m UWei]fY bYk WighcaYfg cf ]bWfYUgY h Y Yb[U[YaYbh cZ cif Yl]gh]b[ WighcaYfg(
]bW iX]b[ h fci[ YZZYWh]jY aUf_Yh]b[ ghfUhY[]Yg( cif Vig]bYgg kci X VY UfaYX*

p K Y giWWYgg cZ cif Vig]bYgg ]g XYdYbXYbh cb cif fY Uh]cbg ]dg k]h fYhU] Yfg* K Y cgg cZ cbY cf acfY cZ cif fYhU]
dUfhbYfg cf fYXiWh]cb ]b h Y]f Yb[U[YaYbh k]h bghUWUfh Wci X Ufa cif Vig]bYgg*

p NY UfY Wcbh]bi]b[ hc Vi] X cif bghUWUfh 8Xg cZZYf]b[g* Z kY ZU] hc [fck cif UXjYfh]g]b[ fYjYbiY( cif Vig]bYgg(
Z]bUbW]U WcbX]h]cb( UbX fYgi hg cZ cdYfUh]cbg kci X VY bY[Uh]jY m ]adUWhYX*

p K Y aUf_Yhg ]b k ]W kY dUfh]W]dUhY UfY ][ m UbX ]bWfYUg]b[ m WcadYh]h]jY( k]h kY )WUd]hU ]nYX UbX VYhhYf)
_bckb WcadYh]hcfg( gcaY cZ k ]W UfY U gc dUfhbYfg* Z kY UfY ibUV Y hc WcadYhY YZZYWh]jY m( cif Vig]bYgg UbX
Z]bUbW]U dfcgdYWhg kci X VY UXjYfgY m ]adUWhYX*

p Z kY ZU] hc Wcgh)YZZYWh]jY m Yb[U[Y g cddYfg cb bghUWUfh( cf UhhfUWh UbX fYhU]b g cddYfg( cif Vig]bYgg Wci X VY
UfaYX*

p DYf[Yfg cf ch Yf ghfUhY[]W hfUbgUWh]cbg Vm WcadYh]hcfg cf fYhU] Yfg Wci X kYU_Yb cif WcadYh]h]jY dcg]h]cb UbX
UXjYfgY m UZZYWh cif Vig]bYgg*

p K Y ZU] ifY hc UW ]YjY ]bWfYUgYX aUf_Yh UWWYdhUbWY cZ cb ]bY [fcWYfm g cdd]b[ UbX cif cZZYf]b[g Wci X gYf]cig m
Ufa cif Vig]bYgg*

p NY YldYWh U biaVYf cZ ZUWhcfg hc WUigY cif fYgi hg cZ cdYfUh]cbg UbX cdYfUh]b[ WUg Z ckg hc Z iWhiUhY cb U
eiUfhYf m UbX UbbiU VUg]g( k ]W aUm aU_Y ]h X]ZZ]Wi h hc dfYX]Wh cif ZihifY dYfZcfaUbWY*

p Z h Y WcbhfUWhcf ghUhig cZ g cddYfg k c igY bghUWUfh ]g giWWYggZi m W U Yb[YX( cf ]Z UXX]h]cbU fYei]fYaYbhg UfY
d UWYX cb cif Yb[U[YaYbh cZ ]bXYdYbXYbh WcbhfUWhcfg( kY aUm ZUWY UXjYfgY Vig]bYgg( Z]bUbW]U ( hUl( Y[U ( UbX
ch Yf WcbgYeiYbWYg*

p K Y hfUX]b[ df]WY cZ cif Wcaacb ghcW_ aUm VY jc Uh] Y UbX Wci X XYW ]bY g][b]Z]WUbh m UbX fUd]X m* Pci aUm VY
ibUV Y hc gY mcif g UfYg cZ Wcaacb ghcW_ Uh cf UVcjY h Y df]WY Uh k ]W mci difW UgYX h Ya*
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CU V CQWM QP ] 3 UYQ MYP :YP ]d

;A D RA ATLANEA A N LE CN SPD LAN PE OPN PACE ATL OE NA PA EIL PO P I NCE LN BEP E EPU
E LNE N LANE O D DEOP NE PNA O E E C CN SPD N PAO I U P PE A E PDA B P NA

NY UjY [fckb fUd]X m cjYf h Y Ugh gYjYfU mYUfg* Fif KM ]bWfYUgYX Zfca  1(-00 a] ]cb Zcf h Y mYUf YbXYX
;YWYaVYf /-( .,-5 hc  /,(/.. a] ]cb Zcf h Y mYUf YbXYX ;YWYaVYf /-( .,./( U :8 I cZ 12!( UbX cif fYjYbiY ]bWfYUgYX
Zfca  .-0 a] ]cb Zcf h Y mYUf YbXYX ;YWYaVYf /-( .,-5 hc  /(,0. a] ]cb Zcf h Y mYUf YbXYX ;YWYaVYf /-( .,./( U
:8 I cZ 50!* Fif df]cf fUd]X [fckh Ug U gc fYgi hYX ]b ]bWfYUgYX Wcghg Ug kY YldUbXYX cif cdYfUh]cbg hc gWU Y cif
Vig]bYgg UbX UXXfYgg ]bWfYUgYX WighcaYf XYaUbX*

Fif df]cf fUd]X [fckh UbX fY UhYX W Ub[Yg hc cif Vig]bYgg UbX cdYfUh]cbg UjY VYYb Xf]jYb ]b dUfh Vm h Y fUd]X
Yjc ih]cb cZ h Y cb ]bY [fcWYfm g cdd]b[ ]bXighfm( Ug kY Ug h Y ch Yf fYhU] WUhY[cf]Yg ]b k ]W kY cdYfUhY( k ]W aUm bch
XYjY cd Ug kY YldYWh* b dUfh]Wi Uf( cif [fckh fUhY kUg ]adUWhYX g][b]Z]WUbh m Vm h Y ]bWfYUgY ]b XYaUbX Zcf cb ]bY
[fcWYfm g cdd]b[ Xf]jYb df]aUf] m Vm h Y :FM ;)-5 dUbXYa]W( k ]W YX hc g][b]Z]WUbh XYaUbX Zcf cif cZZYf]b[g*
ckYjYf( cif [fckh fUhYg UjY XYWfYUgYX Zfca k Uh kY YldYf]YbWYX Xif]b[ h Y :FM ;)-5 dUbXYa]W UbX giVgYeiYbh

jUf]Ubh cihVfYU_g UbX aUm Wcbh]biY hc XYWfYUgY* K Y [fckh fUhYg kY YldYf]YbWYX Uh UbX Zc ck]b[ h Y cihgYh cZ h Y
:FM ;)-5 dUbXYa]W UfY bch ]_Y m hc fYWif( UbX h Y ]bWfYUgYX XYaUbX Zcf cif cZZYf]b[g UbX h Y [fckh cZ h Y cb ]bY
[fcWYfm ]bXighfm Ug U k c Y h Uh kUg [YbYfUhYX Vm h Y YZZYWhg cZ h Y dUbXYa]W Ug XYWfYUgYX g]bWY .,., UbX Wci X Zifh Yf
XYWfYUgY Zfca WiffYbh YjY g( Ug h Y W]fWiaghUbWYg h Uh UWWY YfUhYX h Y [fckh cZ cif Vig]bYgg Xif]b[ h Y dUbXYa]W UjY
giVg]XYX* cf YlUad Y( aUbm WcbgiaYfg UjY fYhifbYX hc g cd ]b)ghcfY Zcf h YagY jYg cf W Ub[YX h Y]f cb ]bY cfXYf]b[
UV]hg( UbX giW W Ub[Yg hc WcbgiaYf VY Uj]cf aUm U gc WUigY fYhU] Yfg hc fYXiWY h Y]f Yb[U[YaYbh k]h bghUWUfh ]Z h Ym
dYfWY]jY h YgY W Ub[Yg hc XYWfYUgY h Y YWcbca]W VYbYZ]h h Ym XYf]jY Zfca dUfhbYf]b[ k]h ig* :cbgiaYf g cdd]b[ VY Uj]cf
Ug U gc VYYb ]adUWhYX( UbX aUm Wcbh]biY hc VY ]adUWhYX( Vm aUWfcYWcbca]W hfYbXg( giW Ug ]bZ Uh]cb UbX Y YjUhYX ]bhYfYgh
fUhYg UbX Ubm UggcW]UhYX XYWfYUgY ]b WcbgiaYf X]gWfYh]cbUfm ]bWcaY* cf YlUad Y( XYWfYUgYg ]b WcbgiaYf X]gWfYh]cbUfm
]bWcaY XiY hc ]bZ Uh]cbUfm cf fYWYgg]cbUfm YWcbca]W dfYggifYg( Ug kY Ug h Y WYggUh]cb cZ [cjYfbaYbh U]X UjU] UV Y Xif]b[
h Y :FM ;)-5 dUbXYa]W( UjY UXjYfgY m ]adUWhYX( UbX aUm Wcbh]biY hc UXjYfgY m ]adUWh WighcaYf fYhYbh]cb UbX
Yb[U[YaYbh* K YgY aUWfcYWcbca]W ZUWhcfg UjY U gc fYgi hYX ]b WighcaYfg difW Ug]b[ ZYkYf ]hYag dYf cfXYf( k ]W Ug
cZZgYh ][ Yf [fcWYfm df]WYg XiY hc ]bZ Uh]cb UbX aUm XYWfYUgY UjYfU[Y cfXYf jU iYg ]Z UbX k Yb df]WYg bcfaU ]nY* ifh Yf(
kY UjY ]bWfYUgYX( UbX aUm Wcbh]biY hc ]bWfYUgY( cif gU Yg UbX aUf_Yh]b[ WUadU][bg UbX WcbgiaYf ]bWYbh]jY ]b]h]Uh]jYg hc
Wcbh]biY Yb[U[]b[ Yl]gh]b[ WighcaYfg UbX UWei]fY bYk WighcaYfg( k ]W aUm ]b]h]U m fYXiWY cif fYjYbiY UbX dfcZ]hUV] ]hm
UbX aUm bch VY giWWYggZi ]b [fck]b[ cif fYjYbiY cf aU]bhU]b]b[ cf ]bWfYUg]b[ dfcZ]hUV] ]hm* NY U gc YldYWh ZihifY hfYbXg
]b cif fYjYbiY( aUf[]b( UbX dfcZ]hUV] ]hm hc jUfm ]b kUmg h Uh kY aUm bch Ubh]W]dUhY cf dfYX]Wh( ]bW iX]b[ Ug kY YldYf]YbWY
g ]Zhg ]b fYjYbiY a]l UbX WighcaYf dfYZYfYbWYg ]b Zi Z] aYbh cdh]cbg( W Ub[Yg ]b WcbgiaYf igY WUgYg $]bW iX]b[ Ug kY
]bhfcXiWY bYk igY WUgYg%( UbX W Ub[Yg ]b UjYfU[Y cfXYf jU iY* K YgY jUf]Uh]cbg aUm VY Xf]jYb Vm YlhYfbU ZUWhcfg(
]bW iX]b[ aUWfcYWcbca]W WcbX]h]cbg( giW Ug ]bZ Uh]cb( UbX cif ghfUhY[]W ]b]h]Uh]jYg( giW Ug ]bjYghaYbhg ]b bYk
hYW bc c[]Yg UbX cZZYf]b[g( h Y ZcWig cb ]bWfYUg]b[ KM Zfca bghUWUfh' aYaVYfg( UbX cif ghfUhY[]W ZcWig cb Zifh Yf
gWU ]b[ cif cdYfUh]cbg hc ]adfcjY cif aUf[]b UbX dfcZ]hUV] ]hm* EYk diV ]W YU h cihVfYU_g aUm U gc fYgi h ]b hYadcfUfm
]bWfYUgYg ]b XYaUbX Zcf cif cZZYf]b[g h Uh aUm bch VY gighU]bYX cbWY h Y cihVfYU_ ]g WcbhU]bYX* ifh Yf( cif aUf[]b UbX
dfcZ]hUV] ]hm aUm VY bY[Uh]jY m ]adUWhYX Xif]b[ giW dYf]cXg ]Z kY Xc bch UXYeiUhY m Ubh]W]dUhY giW XYaUbX hc Wcgh)
YZZYWh]jY m UXXfYgg h Y ]bWfYUgY ]b WighcaYf UWh]j]hm( giW Ug h fci[ g cddYf ]bWYbh]jYg* NY U gc WUbbch VY WYfhU]b k Yh Yf
kY k] Xf]jY [fYUhYf Yb[U[YaYbh Zfca bYk WighcaYfg( fYhU] Yfg( cf VfUbXg cf aU]bhU]b h Y WiffYbh YjY cZ XYaUbX Zcf cif
cZZYf]b[g cjYf h Y cb[ hYfa* 8g U fYgi h cZ h Y ZcfY[c]b[( cif df]cf [fckh fUhYg UbX Z]bUbW]U dYfZcfaUbWY Xif]b[ h Y
:FM ;)-5 dUbXYa]W UbX giVgYeiYbh jUf]Ubh cihVfYU_g g ci X bch bYWYggUf] m VY Wcbg]XYfYX ]bX]WUh]jY cZ cif ZihifY
dYfZcfaUbWY UbX fYgi hg cZ cdYfUh]cbg*

Fif aYhf]Wg( ]bW iX]b[ KM UbX fYjYbiY( aUm U gc XYW ]bY cf Z iWhiUhY ]b h Y ZihifY Ug U fYgi h cZ ch Yf ZUWhcfg(
]bW iX]b[ aUWfcYWcbca]W ZUWhcfg( ]bWfYUg]b[ WcadYh]h]cb( ghfUhY[]W ]b]h]Uh]jYg( UbX h Y aUhifUh]cb cZ cif Vig]bYgg( Uacb[
ch Yfg* FjYfU [fckh cZ cif KM( fYjYbiY( [fcgg aUf[]b( UbX dfcZ]hUV] ]hm XYdYbXg cb U biaVYf cZ ZUWhcfg( ]bW iX]b[ cif
UV] ]hm hc6

p UhhfUWh bYk fYhU] Yfg( WighcaYfg( VfUbXg( UbX g cddYfg( ]bW iX]b[ h fci[ YZZYWh]jY df]W]b[ cZ cif cZZYf]b[g( UbX
gighU]b UbX YldUbX cif fY Uh]cbg ]dg k]h Yl]gh]b[ fYhU] Yfg( WighcaYfg( VfUbXg( UbX g cddYfg7

p UWWifUhY m ZcfYWUgh cif fYjYbiY UbX d Ub cif cdYfUh]b[ YldYbgYg UbX ]bjYghaYbhg Zcf ZihifY [fckh 7

p giWWYggZi m WcadYhY k]h ch Yf WcadUb]Yg h Uh UfY WiffYbh m ]b( cf aUm ]b h Y ZihifY YbhYf( h Y aUf_Yhg ]b k ]W
kY WcadYhY( UbX fYgdcbX hc XYjY cdaYbhg Zfca h YgY WcadYh]hcfg giW Ug df]W]b[ W Ub[Yg UbX h Y ]bhfcXiWh]cb cZ
bYk gYfj]WYg7

-2



p ]fY( ]bhY[fUhY( UbX fYhU]b hU YbhYX gU Yg( WighcaYf gYfj]WY( Yb[]bYYf]b[( UbX ch Yf dYfgcbbY 7

p Wcad m k]h Yl]gh]b[ UbX bYk Ukg UbX fY[i Uh]cbg Udd ]WUV Y hc cif Vig]bYgg7

p giWWYggZi m YldUbX ]b Yl]gh]b[ aUf_Yhg UbX YbhYf bYk aUf_Yhg( ]bW iX]b[ bYk [Yc[fUd ]Yg( UX UWYbh fYhU]
WUhY[cf]Yg( UbX bYk Zi Z] aYbh aYh cXg7

p ]bWfYUgY h Y UXcdh]cb cZ cif bghUWUfh' aYaVYfg ]d dfc[fUa hc Xf]jY ]bWfYUgYX WighcaYf Yb[U[YaYbh7

p giWWYggZi m UibW bYk cZZYf]b[g UbX Yb UbWY bghUWUfh UbX ]hg ZYUhifYg UbX igY WUgYg( ]bW iX]b[ ]b fYgdcbgY hc
bYk hfYbXg cf WcadYh]h]jY XmbUa]Wg cf h Y bYYXg cZ fYhU] Yfg( WighcaYfg( VfUbXg( UbX g cddYfg7

p ]bWfYUgY h Y fYjYbiY [YbYfUhYX Vm cif bghUWUfh 8Xg cZZYf]b[g7

p giWWYggZi m ]XYbh]Zm( UWei]fY UbX ]bhY[fUhY( cf ]bjYgh ]b Vig]bYggYg( dfcXiWhg( cf hYW bc c[]Yg h Uh kY VY ]YjY
Wci X Wcad YaYbh cf YldUbX cif cZZYf]b[g7

p Ujc]X ]bhYffidh]cbg cf X]gfidh]cbg ]b cif gYfj]WYg7

p dfcj]XY fYhU] Yfg( WighcaYfg( VfUbXg( UbX g cddYfg k]h ][ )eiU ]hm giddcfh h Uh aYYhg h Y]f bYYXg7

p YZZYWh]jY m aUbU[Y [fckh cZ cif ]bZfUghfiWhifY( dYfgcbbY ( UbX cdYfUh]cbg( dUfh]Wi Uf m ]Z cif kcf_ZcfWY VYWcaYg
]bWfYUg]b[ m X]ghf]VihYX Ug U fYgi h cZ cif mVf]X kcf_ZcfWY acXY ( k ]W kY fYZYf hc Ug cif Yl ]fgh kcf_ZcfWY
acXY ( h Uh dYfa]hg Yad cmYYg hc Y YWh hc kcf_ fYachY m cb Ub ]bXYZ]b]hY VUg]g7

p YZZYWh]jY m aUbU[Y cif Wcghg fY UhYX hc cif Zi Z] aYbh aYh cXg7 UbX

p aU]bhU]b UbX Yb UbWY cif fYdihUh]cb UbX h Y jU iY cZ cif VfUbX*

8g U fYgi h( mci g ci X bch fY m cb cif KM( fYjYbiY [fckh fUhY( cf ch Yf _Ym Vig]bYgg aYhf]Wg Zcf Ubm df]cf eiUfhYf m cf
UbbiU dYf]cX Ug Ub ]bX]WUh]cb cZ cif ZihifY dYfZcfaUbWY*

NY U gc YldYWh hc Wcbh]biY hc YldYbX giVghUbh]U Z]bUbW]U UbX ch Yf fYgcifWYg hc [fck cif Vig]bYgg( UbX kY aUm ZU]
hc U cWUhY cif fYgcifWYg ]b U aUbbYf h Uh fYgi hg ]b ]bWfYUgYX KM cf fYjYbiY [fckh cf ]adfcjYX aUf[]b* b UXX]h]cb( h Y
YZZYWh]jYbYgg cZ WYfhU]b ghfUhY[]Yg h Uh kY UjY ]ghcf]WU m fY ]YX idcb hc Xf]jY [fckh ]b KM UbX fYjYbiY( giW Ug
h fci[ UhhfUWh]b[ bYk fYhU] Yfg hc cif d UhZcfa( UjY XYW ]bYX UbX aUm Wcbh]biY hc XYW ]bY Ug h Y gWU Y cZ cif Vig]bYgg
]bWfYUgYg* Z cif KM cf fYjYbiY [fckh fUhYg XYW ]bY cf cif aUf[]b ]g bY[Uh]jY m ]adUWhYX( ]bjYghcfgw dYfWYdh]cbg cZ cif
Vig]bYgg UbX h Y hfUX]b[ df]WY cZ cif Wcaacb ghcW_ Wci X VY UXjYfgY m UZZYWhYX*

;A D RA DEOP NU B OOAO SA I U A A P O OP E LN BEP E EPU N CA AN PA LN BEP A CN SPD E PDA B P NA

8 h ci[ kY UjY [YbYfUhYX dfcZ]h ]b fYWYbh dYf]cXg( k]h bYh ]bWcaY cZ  0.4 a] ]cb Zcf h Y mYUf YbXYX ;YWYaVYf /-(
.,.. $]bW iX]b[ U  /14 a] ]cb hUl VYbYZ]h Zfca h Y fY YUgY cZ cif jU iUh]cb U ckUbWY cb cif XYZYffYX hUl UggYhg ]b h Y
Lb]hYX JhUhYg%( kY UjY ]ghcf]WU m YldYf]YbWYX g][b]Z]WUbh bYh cggYg( ]bW iX]b[ bYh cggYg cZ  3/ a] ]cb Zcf h Y mYUf
YbXYX ;YWYaVYf /-( .,.-* b UXX]h]cb( kY YldYf]YbWYX U bYh cgg cZ  -(2.. a] ]cb Zcf h Y mYUf YbXYX ;YWYaVYf /-( .,./(
df]aUf] m Ug U fYgi h cZ ghcW_)VUgYX WcadYbgUh]cb YldYbgY kY fYWc[b]nYX ]b WcbbYWh]cb k]h h Y jYgh]b[ cZ WYfhU]b
fYghf]WhYX ghcW_ ib]hg $uIJLgv% UbX jYgh]b[ cZ fYghf]WhYX ghcW_ ]b WcbbYWh]cb k]h cif GF* 8g cZ ;YWYaVYf /-( .,./( kY
UX Ub UWWiai UhYX XYZ]W]h cZ  .(2/1 a] ]cb* NY k] bYYX hc gighU]b cf ]bWfYUgY fYjYbiY k ] Y aUbU[]b[ cif Wcghg hc
gighU]b cf ]bWfYUgY dfcZ]hUV] ]hm*

Fif UV] ]hm hc [YbYfUhY dfcZ]h ]g ][ m ]adUWhYX Vm [fckh ]b cif X]jYfg]Z]YX fYjYbiY ghfYUag UbX cif UV] ]hm hc Xf]jY
cdYfUh]cbU YZZ]W]YbW]Yg ]b cif Vig]bYgg* cf YlUad Y( Ub ]adcfhUbh Xf]jYf cZ cif UV] ]hm hc gighU]b UbX ]bWfYUgY dfcZ]hUV] ]hm
]g h Y [fckh cZ cif UXjYfh]g]b[ gc ih]cbg* K Y [fckh fUhY cZ cif UXjYfh]g]b[ fYjYbiY Ug Z iWhiUhYX UbX ]g YldYWhYX hc
Wcbh]biY Z iWhiUh]b[( ]bW iX]b[ XiY hc h Y UXjYfgY YZZYWhg cZ ibZUjcfUV Y aUWfcYWcbca]W WcbX]h]cbg UbX Z iWhiUh]cbg ]b cif
KM [fckh fUhY* Fif YZZcfhg hc aU]bhU]b UbX ]bWfYUgY cif dfcZ]hUV] ]hm aUm bch giWWYYX XiY hc ZUWhcfg giW Ug Yjc j]b[

WcbgiaYf VY Uj]cf hfYbXg ]b [fcWYfm g cdd]b[( ]bW iX]b[ Ug h Y YZZYWhg cZ h Y :FM ;)-5 dUbXYa]W cb XYaUbX Zcf cb ]bY
[fcWYfm giVg]XY( h Y ]adUWhg cZ ZihifY diV ]W YU h cihVfYU_g( WighcaYf Yb[U[YaYbh UbX fYhYbh]cb( W Ub[Yg ]b cif fYjYbiY
a]l UbX WighcaYf( fYhU] Yf UbX VfUbX dUfhbYf ZYYg( h Y Wcghg UggcW]UhYX k]h Wcad m]b[ k]h Yjc j]b[ fY[i Uhcfm fY[]aYg(
]bW iX]b[ Wcghg UggcW]UhYX k]h cfXYf Zi Z] aYbh( Wc YWh]cb UbX WfYX]h f]g_g( cif UV] ]hm hc ]fY UbX fYhU]b ][ m g_] YX
dYfgcbbY ( ibZUjcfUV Y aUWfcYWcbca]W WcbX]h]cbg( cif UV] ]hm hc YZZYWh]jY m gWU Y cif cdYfUh]cbg( UbX h Y Wcbh]bi]b[
Yjc ih]cb cZ h Y cb ]bY [fcWYfm ]bXighfm( aUbm cZ k ]W UfY VYmcbX cif Wcbhfc *
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Fif UV] ]hm hc [YbYfUhY dfcZ]h U gc XYdYbXg cb cif UV] ]hm hc aUbU[Y cif Wcghg* NY UjY YldYbXYX UbX YldYWh hc
Wcbh]biY hc YldYbX giVghUbh]U Z]bUbW]U UbX ch Yf fYgcifWYg hc6

p ]bWfYUgY h Y Yb[U[YaYbh cZ fYhU] Yfg( WighcaYfg( VfUbXg( UbX g cddYfg7

p Xf]jY UXcdh]cb cZ bghUWUfh h fci[ aUf_Yh]b[ UbX ]bWYbh]jYg UbX ]bWfYUgY UkUfYbYgg h fci[ VfUbX WUadU][bg7

p Yb UbWY bghUWUfh k]h bYk cZZYf]b[g( ]bW iX]b[ h fci[ dUfhbYfg ]dg( igY WUgYg( ]bW iX]b[ bghUWUfh YU h UbX
bghUWUfh 9ig]bYgg( Zi Z] aYbh cdh]cbg( aYaVYf VYbYZ]hg( giW Ug kU]jYX XY ]jYfm ZYYg( ckYf gYfj]WY ZYYg( UbX
WfYX]h VUW_ cb Y ][]V Y d]W_id cfXYfg Zcf bghUWUfh' aYaVYfg( UbX ZibWh]cbU ]hm( ]bW iX]b[ h fci[ ghfUhY[]W
]bjYghaYbhg UbX YldUbXYX hYW bc c[]Yg( giW Ug :cbbYWhYX JhcfYg7 UbX

p ]bjYgh ]b cif cdYfUh]cbg hc Wcbh]biY gWU ]b[ cif Vig]bYgg hc UW ]YjY UbX gighU]b cb[)hYfa YZZ]W]YbW]Yg*

K YgY ]bjYghaYbhg aUm Wcbhf]VihY hc bYh cggYg ]b h Y bYUf hYfa* NY aUm X]gWcjYf h Uh h YgY ]b]h]Uh]jYg UfY acfY
YldYbg]jY h Ub kY WiffYbh m Ubh]W]dUhY( UbX kY aUm bch giWWYYX ]b ]bWfYUg]b[ cif fYjYbiY giZZ]W]Ybh m hc cZZgYh h YgY
YldYbgYg cf fYU ]nY h Y VYbYZ]hg kY Ubh]W]dUhY* :YfhU]b ]b]h]Uh]jYg aUm U gc fYei]fY ]bWfYaYbhU ]bjYghaYbhg cf fYWiff]b[
YldYbgYg UbX aUm bch VY UWWfYh]jY hc fYjYbiY [fckh ( aUf[]b( cf dfcZ]hUV] ]hm Zcf U cb[Yf h]aY dYf]cX( ]Z Uh U * DUbm cZ
cif YZZcfhg hc ]bWfYUgY fYjYbiY UbX aUbU[Y cdYfUh]b[ Wcghg UfY bYk UbX ibdfcjYb []jYb h Y ib]eiY UbX Yjc j]b[
Wcad Yl]h]Yg cZ cif Vig]bYgg UbX h Y Yjc j]b[ bUhifY cZ h Y [fcWYfm ]bXighfm* 8bm ZU] ifY hc UXYeiUhY m ]bWfYUgY fYjYbiY cf
aUbU[Y cdYfUh]b[ Wcghg Wci X dfYjYbh ig Zfca gighU]b]b[ cf ]bWfYUg]b[ dfcZ]hUV] ]hm* ldUbg]cb cZ cif cZZYf]b[g hc ]bW iXY
bYk igY WUgYg( UXX]h]cbU hYW bc c[]Yg( Zi Z] aYbh cdh]cbg( UXX]h]cbU [Yc[fUd ]W aUf_Yhg( cf fYhU] WUhY[cf]Yg UX UWYbh hc
[fcWYfm( aUm ]b]h]U m Ufa cif dfcZ]hUV] ]hm* cf YlUad Y( kY UjY aUXY UbX aUm Wcbh]biY hc aU_Y WcbWYgg]cbg hc
fYhU] Yfg h Uh UfY XYg][bYX hc aUl]a]nY dfcZ]hUV] ]hm ]b h Y cb[ hYfa Vih aUm XYWfYUgY dfcZ]hUV] ]hm ]b h Y g cfh hYfa* K YgY
fYhU] Yf WcbWYgg]cbg bY[Uh]jY m ]adUWh cif fYjYbiY UbX Z]bUbW]U fYgi hg UbX h Y dfcWYgg Zcf XYhYfa]b]b[ UbX eiUbh]Zm]b[ h Y
]adUWh cZ h YgY WcbWYgg]cbg fYei]fYg iX[aYbh UbX Ygh]aUhYg* 8g U fYgi h( h Y ]adUWh cZ fYhU] Yf WcbWYgg]cbg cb cif Z]bUbW]U
fYgi hg aUm Wcbh]biY ]bhc ZihifY dYf]cXg cf UjY ][ Yf ]adUWhg h Ub kY Ubh]W]dUhY* NY aUm U gc ]bWif ][ Yf cdYfUh]b[
YldYbgYg Ug kY ]ad YaYbh ghfUhY[]W ]b]h]Uh]jYg( ]bW iX]b[ ]b fYgdcbgY hc YlhYfbU dfYggifYg giW Ug WcadYh]h]cb( fYhU] Yf
Wcbgc ]XUh]cb( UbX Yjc j]b[ WcbgiaYf VY Uj]cf hfYbXg ]b [fcWYfm g cdd]b[( ]bW iX]b[ Ug U fYgi h cZ h Y giVg]X]b[ YZZYWhg cZ
h Y :FM ;)-5 dUbXYa]W* cf YlUad Y( cif gU Yg UbX aUf_Yh]b[ YldYbgYg Ug kY Ug WcbgiaYf ]bWYbh]jY Wcghg UjY
]bWfYUgYX UbX aUm Wcbh]biY hc ]bWfYUgY ]b h Y bYUf hYfa* 8XX]h]cbU m( kY aUm bch fYU ]nY( cf h YfY aUm VY ]a]hg hc( h Y
YZZ]W]YbW]Yg kY YldYWh hc UW ]YjY h fci[ cif YZZcfhg hc gWU Y h Y Vig]bYgg( fYXiWY Zf]Wh]cb ]b h Y g cdd]b[ YldYf]YbWY( UbX
cdh]a]nY Wcghg giW Ug g cddYf YUfb]b[g( dUmaYbh dfcWYgg]b[( WighcaYf UbX g cddYf giddcfh( UbX g cddYf UWei]g]h]cb UbX
cbVcUfX]b[ Wcghg* NY UjY YldUbXYX [fcgg aUf[]b UbX cdh]a]nYX cdYfUh]b[ Wcghg h fci[ h YgY YZZ]W]YbW]Yg ]b h Y dUgh Vih
YldYWh h Y dUWY cZ giW YldUbg]cb hc XYWfYUgY ]b h Y ZihifY* NY k] U gc ZUWY [fYUhYf Wcad ]UbWY Wcghg UggcW]UhYX k]h h Y
]bWfYUgYX gWcdY cZ cif Vig]bYgg UbX VY]b[ U diV ]W WcadUbm*

b UXX]h]cb( kY UjY [fUbhYX IJLg UbX fYghf]WhYX ghcW_ hc cif Yad cmYYg UbX X]fYWhcfg( k ]W jYgh idcb h Y
gUh]gZUWh]cb cZ U gYfj]WY)VUgYX jYgh]b[ WcbX]h]cb* JhcW_)VUgYX WcadYbgUh]cb YldYbgY fY UhYX hc h YgY IJLg UbX ch Yf
cihghUbX]b[ Yei]hm UkUfXg k] fYgi h ]b ]bWfYUgYg ]b cif YldYbgYg ]b ZihifY dYf]cXg*

NY UjY U gc YldYbXYX UbX aUm Wcbh]biY hc YldYbX giVghUbh]U ZibXg ]b WcbbYWh]cb k]h h Y hUl k]h c X]b[ UbX
fYa]hhUbWY cV ][Uh]cbg h Uh Uf]gY idcb h Y jYgh]b[ UbX+cf gYhh YaYbh cZ WYfhU]b cZ cif IJLg* Kc gUh]gZm ZihifY hUl
k]h c X]b[ UbX fYa]hhUbWY cV ][Uh]cbg( kY k] Y]h Yf $]% k]h c X g UfYg cZ cif Wcaacb ghcW_ h Uh kci X ch Yfk]gY VY
]ggiYX k]h fYgdYWh hc giW IJLg UbX dUm h Y fY YjUbh hUl Uih cf]h]Yg ]b WUg hc gUh]gZm giW hUl cV ][Uh]cbg cf $]]% gY U
dcfh]cb cZ giW g UfYg k]h U aUf_Yh jU iY Yei]jU Ybh hc h Y hUl k]h c X]b[ cV ][Uh]cb ]bhc h Y aUf_Yh cb h Y Udd ]WUV Y
gYhh YaYbh XUhY( k]h h Y dfcWYYXg cZ giW gU Yg hc VY XY ]jYfYX hc ig Zcf ig hc fYa]h hc h Y fY YjUbh hUl]b[ Uih cf]h]Yg* Z kY
]ad YaYbh ugY )hc)WcjYfv hc gUh]gZm hUl k]h c X]b[ cV ][Uh]cbg( giW gU Yg k] bch fYgi h ]b h Y YldYbX]hifY cZ UXX]h]cbU
WUg Vm ig hc gUh]gZm h Y hUl k]h c X]b[ cV ][Uh]cbg Zcf IJLg( Vih k] fYgi h ]b acfY X] ih]cb hc cif ghcW_ c XYfg*

NY aUm YbWcibhYf ibZcfYgYYb cdYfUh]b[ YldYbgYg( X]ZZ]Wi h]Yg( Wcad ]WUh]cbg( XY Umg( UbX ch Yf ZUWhcfg( ]bW iX]b[ Ug
kY YldUbX cif Vig]bYgg( YlYWihY cb ghfUhY[]W ]b]h]Uh]jYg( UbX bUj][UhY aUWfcYWcbca]W ibWYfhU]bhm UbX Ubm ZihifY diV ]W
YU h WcbWYfbg cf cihVfYU_g( k ]W aUm fYgi h ]b cggYg cf U ZU] ifY hc [YbYfUhY dfcZ]hUV Y [fckh ]b ZihifY dYf]cXg*

8g giW ( XiY hc h YgY ZUWhcfg UbX ch Yfg XYgWf]VYX ]b h ]g uI]g_ UWhcfgv gYWh]cb( kY aUm bch VY UV Y hc gighU]b
dfcZ]hUV] ]hm cf [YbYfUhY dfcZ]hUV Y [fckh ]b h Y ZihifY* Z kY UfY ibUV Y hc gighU]b cf ]bWfYUgY dfcZ]hUV] ]hm( h Y jU iY cZ cif
Vig]bYgg UbX h Y hfUX]b[ df]WY cZ cif Wcaacb ghcW_ aUm VY bY[Uh]jY m ]adUWhYX*
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;A D RA EIEPA DEOP NU LAN PE C N OE AOO P EPO NNA P O A O LA IL ATEPU E AR RE C I NGAP
A IE A REN IA P SDE D I GAO EP EBBE P P L B N B P NA LAN PE O OPN PACE E EPE PERAO LNA E P B P NA
NAO PO AR PA N B P NA LN OLA PO PDA NEOGO D A CAO SA I U A PAN

NY g][b]Z]WUbh m gWU YX UbX YldUbXYX cif Vig]bYgg UbX cdYfUh]cbg ]b .,.,( .,.-( UbX h Y Z]fgh U Z cZ .,..( Uf[Y m ]b
fYgdcbgY hc h Y YZZYWhg cZ h Y :FM ;)-5 dUbXYa]W( k ]W Ug YX hc ibdfYWYXYbhYX igU[Y cZ cif cZZYf]b[g Zfca bYk UbX
Yl]gh]b[ WighcaYfg UbX g][b]Z]WUbh W Ub[Yg hc h Y cb ]bY [fcWYfm ]bXighfm* 8WWcfX]b[ m( kY UjY ]a]hYX YldYf]YbWY ]b( UbX
XUhU UbX fYgi hg Zfca( cdYfUh]b[ cif Vig]bYgg Uh ]hg WiffYbh gWU Y( gWcdY( UbX Wcad Yl]hm UbX ]b U fUd]X m Yjc j]b[ aUf_Yh
UbX YWcbca]W Ybj]fcbaYbh* NY U gc UjY ]a]hYX XUhU Zfca( UbX YldYf]YbWY cdYfUh]b[ cif Vig]bYgg ]b( h Y dcgh):FM ;)-5
Ybj]fcbaYbh UbX WUbbch Zi m dfYX]Wh ck Vig]bYggYg( WcbgiaYfg( g cddYfg( cf cif dUfhbYfg( ]bW iX]b[ fYhU] Yfg UbX
UXjYfh]gYfg( k] cdYfUhY ]b h ]g Ybj]fcbaYbh* 8g U fYgi h( cif UV] ]hm hc d Ub Zcf ZihifY cdYfUh]cbg UbX ghfUhY[]W ]b]h]Uh]jYg(
dfYX]Wh ZihifY fYgi hg cZ cdYfUh]cbg( UbX d Ub Zcf UbX acXY ZihifY [fckh ]b cfXYfg( KM( fYjYbiY( YldYbgYg UbX dfcgdYWhg
]g giV YWh hc g][b]Z]WUbh f]g_ UbX ibWYfhU]bhm Ug WcadUfYX hc WcadUb]Yg k]h cb[Yf UbX acfY Wcbg]ghYbh cdYfUh]b[ ]ghcf]Yg
UbX ]b acfY ghUV Y aUWfcYWcbca]W Ybj]fcbaYbhg UbX ]bXighf]Yg* b dUfh]Wi Uf( kY ZUWY f]g_g UbX W U Yb[Yg fY Uh]b[ hc cif
UV] ]hm hc( Uacb[ ch Yf h ]b[g6

p UWWifUhY m ZcfYWUgh cif cfXYfg( KM UbX fYjYbiY UbX ViX[Yh Zcf UbX aUbU[Y cif YldYbgYg7

p UhhfUWh bYk fYhU] Yfg( WighcaYfg( VfUbXg( UbX g cddYfg UbX fYhU]b cf ]bWfYUgY h Y Yb[U[YaYbh cZ Yl]gh]b[ fYhU] Yfg(
WighcaYfg( VfUbXg( UbX g cddYfg ]b U Wcgh)YZZYWh]jY aUbbYf7

p Wcad m k]h Yl]gh]b[ UbX bYk Ukg UbX fY[i Uh]cbg Udd ]WUV Y hc cif Vig]bYgg7

p d Ub Zcf UbX aUbU[Y WUd]hU YldYbX]hifYg7

p Ubh]W]dUhY UbX fYgdcbX hc aUWfcYWcbca]W W Ub[Yg UbX W Ub[Yg ]b h Y aUf_Yhg ]b k ]W kY cdYfUhY7

p aU]bhU]b UbX Yb UbWY h Y jU iY cZ cif fYdihUh]cb UbX VfUbX7

p YZZYWh]jY m aUbU[Y cif [fckh Ug h Y aUf_Yh Zcf cb ]bY [fcWYfm g cdd]b[ Wcbh]biYg hc Yjc jY7

p giWWYggZi m YldUbX cif [Yc[fUd ]W fYUW 7

p ]fY( ]bhY[fUhY( UbX fYhU]b hU YbhYX dYcd Y Uh U YjY g cZ cif cf[Ub]nUh]cb7 UbX

p giWWYggZi m aU]bhU]b UbX Yb UbWY bghUWUfh UbX cif hYW bc c[m ]bZfUghfiWhifY Zcf fYhU] Yfg( WighcaYfg( VfUbXg( UbX
g cddYfg*

8bm dfYX]Wh]cbg UVcih cif ZihifY fYjYbiY UbX YldYbgYg aUm bch VY Ug UWWifUhY Ug h Ym kci X VY ]Z kY UX U cb[Yf
]ghcfm cdYfUh]b[ cif Vig]bYgg Uh ]hg WiffYbh gWU Y( gWcdY( UbX Wcad Yl]hm( cdYfUhYX ]b U acfY dfYX]WhUV Y aUf_Yh cf
fY[i Uhcfm Ybj]fcbaYbh( cf UX acfY WYfhU]bhm fY[UfX]b[ YjY g cZ XYaUbX Zcf cif cZZYf]b[g* NY UjY ]a]hYX YldYf]YbWY
cdYfUh]b[ cif Vig]bYgg Uh ]hg WiffYbh gWU Y Vih k]h cih h Y XYaUbX YjY g Xf]jYb Vm h Y :FM ;)-5 dUbXYa]W UbX ]hg jUf]Ubh
cihVfYU_g( UbX cif ZihifY [fckh k] XYdYbX YUj] m cb cif UV] ]hm hc giWWYggZi m YlYWihY cb cif ghfUhY[]W ]b]h]Uh]jYg
k]h cih h YgY ZUWhcfg* cf YlUad Y( Ug kY Wcbh]biY hc YldUbX cif Vig]bYgg( kY UjY ]bhfcXiWYX UbX gWU YX bYk ZYUhifYg(
igY WUgYg $giW Ug WcbjYb]YbWY UbX dfYdUfYX aYU g%( Zi Z] aYbh cdh]cbg $giW Ug d]W_id UbX df]cf]hm%( UbX ZibWh]cbU ]h]Yg ]b
cif cZZYf]b[g( UbX aUXY ghfUhY[]W ]bjYghaYbhg ]b bYk hYW bc c[]Yg UbX ]b]h]Uh]jYg( giW Ug :cbbYWhYX JhcfYg* NY UjY U gc
]bjYghYX YUj] m ]b bghUWUfh 8Xg UbX [fYk cif biaVYf cZ VfUbX dUfhbYfg* b UXX]h]cb( kY UjY fYWYbh m ]bjYghYX ]b bYk
ghfUhY[]W ]b]h]Uh]jYg giW Ug bghUWUfh YU h UbX bghUWUfh 9ig]bYgg hc YldUbX h Y gWcdY cZ cif Vig]bYgg* Fif ZihifY [fckh
XYdYbXg cb h Y dYfWY]jYX jU iY cZ cif YldUbXYX cZZYf]b[g Ug U k c Y hc fYhU] Yfg( WighcaYfg( VfUbXg( UbX g cddYfg( Ug kY
Ug cif UV] ]hm hc VU UbWY h Y YZZYWhg cZ jUf]cig ghfUhY[]W ]b]h]Uh]jYg( ]bW iX]b[ cif ZcWig cb Zifh Yf gWU ]b[ cif cdYfUh]cbg hc
]adfcjY cif aUf[]b UbX dfcZ]hUV] ]hm* cf YlUad Y( Ug kY dfcachY bghUWUfh' hc WighcaYfg hc ]bWfYUgY WighcaYf cmU hm UbX
cfXYf jc iaY( kY aUm YldYf]YbWY ckYf UjYfU[Y cfXYf jU iY Zfca giW WighcaYfg* NY UjY ]a]hYX YldYf]YbWY cdYfUh]b[
h ]g YldUbXYX Vig]bYgg acXY UbX aUm bch VY UV Y hc UWWifUhY m dfYX]Wh UbX d Ub Zcf h Y ]adUWhg ]h aUm UjY cb cif [fckh
fUhYg( fYjYbiY a]l( [fcgg aUf[]b UbX dfcZ]hUV] ]hm( Ug kY Ug cihg]XY ZUWhcfg h Uh aUm ]adUWh cif Vig]bYgg acXY ( giW Ug
W Ub[Yg ]b WcbgiaYf g cdd]b[ VY Uj]cf( fYhU] Yf dfYZYfYbWYg( WcadYh]h]cb( UbX aUWfcYWcbca]W ZUWhcfg*

Fif ]a]hYX ]ghcfm UbX YldYf]YbWY cdYfUh]b[ cif WiffYbh Vig]bYgg aUm U gc bY[Uh]jY m ]adUWh cif UV] ]hm hc d Ub
ghfUhY[]W ]bjYghaYbhg UbX ]b]h]Uh]jYg hc Zifh Yf YldUbX cif Vig]bYgg UbX cZZYf]b[g( ]bW iX]b[ hc giddcfh cif fYhU] dUfhbYfg(
WighcaYfg( g cddYfg( UbX VfUbX dUfhbYfg( WYfhU]b cZ k ]W aUm fYei]fY g][b]Z]WUbh WUd]hU YldYbX]hifYg UbX ZihifY cdYfUh]b[
YldYbgYg h Uh aUm VY X]ZZ]Wi h hc ZcfYWUgh* b UXX]h]cb( Yl]gh]b[ UbX ZihifY cdYfUh]cbU UbX ghfUhY[]W ]b]h]Uh]jYg aUm UjY
Yb[h m fYhifb cb ]bjYghaYbh h]aY cf]ncbg( giW Ug VfUbX aUf_Yh]b[ WUadU][bg UbX bYk aUf_Yh]b[ UbX WcbgiaYf
UkUfYbYgg ghfUhY[]Yg* 8g U fYgi h( kY k] bch VY UV Y hc UXYeiUhY m UggYgg h Y VYbYZ]hg cZ giW ]b]h]Uh]jYg ibh] kY UjY
aUXY giVghUbh]U ]bjYghaYbhg cZ h]aY UbX WUd]hU ( fYgi h]b[ ]b ][ cddcfhib]hm Wcghg* K Y cb ]bY [fcWYfm ]bXighfm UbX
WcadYh]h]jY UbXgWUdY U gc Wcbh]biY hc Yjc jY( k ]W k] fYei]fY ig hc UXXfYgg g ]Zh]b[ WcadYh]h]jY dfYggifYg UbX Zifh Yf
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ghfYggYg cif UV] ]hm hc d Ub Zcf cdYfUh]cbU UbX ghfUhY[]W ]b]h]Uh]jYg UbX ZcfYWUgh cif ZihifY fYgi hg cZ cdYfUh]cbg* NY UfY U gc
XYjch]b[ g][b]Z]WUbh fYgcifWYg hc Vc ghYf cif WUdUW]hm UbX ]bZcfaUh]cb hYW bc c[m ]bZfUghfiWhifY( Z]bUbW]U UbX UWWcibh]b[
gmghYag UbX Wcbhfc g( gU Yg UbX aUf_Yh]b[ UbX Yb[]bYYf]b[ WUdUV] ]h]Yg( UbX cdYfUh]cbg UbX giddcfh ]bZfUghfiWhifY( Ug kY
Ug hc fYhU]b( aUbU[Y( UbX hfU]b Yad cmYYg ]b [Yc[fUd ]WU m X]gdYfgYX cWUh]cbg hc gYfj]WY bYk UbX Yl]gh]b[ WighcaYfg* NY
aUm bch giWWYggZi m UWWcad ]g Ubm cZ h YgY cV YWh]jYg ]b U h]aY m aUbbYf cf Uh U *

NY UfY WiffYbh m cdYfUh]b[ ]b U acfY jc Uh] Y aUWfcYWcbca]W Ybj]fcbaYbh XiY hc ]bZ Uh]cb( Y YjUhYX ]bhYfYgh fUhYg(
]bghUV] ]hm ]b h Y VUb_]b[ gmghYa( UbX ch Yf WcbX]h]cbg( UbX kY UjY ]a]hYX YldYf]YbWY cdYfUh]b[ cif Vig]bYgg Uh ]hg WiffYbh
gWU Y ]b giW Ub Ybj]fcbaYbh cf ]b YWcbca]W fYWYgg]cbg* K Y df]bW]dU ]bZ Uh]cbUfm ZUWhcfg UZZYWh]b[ cif Vig]bYgg UfY ][ Yf
df]WYg cZ dfcXiWhg cZZYfYX Vm fYhU] dUfhbYfg h fci[ bghUWUfh( ]bW iX]b[ XiY hc ][ Yf fUk aUhYf]U Wcghg( g ]dd]b[ UbX
ZfY][ h Wcghg( ][ Yf ZiY df]WYg h Uh UfY VcfbY Vm cif dUfhbYfg( UbX fYXiWh]cbg ]b WcbgiaYf X]gWfYh]cbUfm gdYbX]b[* ][ Yf
fYhU] Yf df]WYg( fYgi h]b[ ]b ]bWfYUgYX [fcWYfm Wcghg( fYXiWYX WcbgiaYf X]gWfYh]cbUfm gdYbX]b[( UbX WYggUh]cb cZ YaYf[YbWm
9K JE8G VYbYZ]h U chaYbhg UbX ch Yf U]X dfc[fUag cZZYfYX Vm [cjYfbaYbh Uih cf]h]Yg( bY[Uh]jY m ]adUWh WcbgiaYf

XYaUbX Zcf cb ]bY [fcWYfm Ug WcbgiaYfg fYhifb hc ]b)ghcfY g cdd]b[ hc gUjY cb gYfj]WY UbX XY ]jYfm ZYYg UbX U gc fYXiWY
cfXYf ZfYeiYbWm( Xf]jY ckYf cfXYf jc iaY( UbX ]adUWh UjYfU[Y cfXYf jU iYg* 8g U fYgi h( kY UjY YldYf]YbWYX UbX aUm
Wcbh]biY YldYf]YbW]b[ ckYf KM UbX cfXYfg [fckh Ug kY Ug ]adUWhg hc UjYfU[Y cfXYf jU iYg( k ]W bY[Uh]jY m ]adUWh
cif fYjYbiY UbX aUf[]b* K YgY fYXiWh]cbg ]b WcbgiaYf gdYbX]b[ dckYf aUm Wcbh]biY hc VY cZZgYh Vm h Y ]bWfYUgY ]b KM
UbX UjYfU[Y cfXYf jU iYg h Uh WcaaYbWYX ]b h Y gYWcbX U Z cZ .,.. XiY hc ][ Yf [fcWYfm df]WYg Ug U fYgi h cZ ]bZ Uh]cb(
Vih h ]g cZZgYhh]b[ YZZYWh aUm X]gg]dUhY ]Z UbX k Yb [fcWYfm df]WYg VY[]b hc bcfaU ]nY* K YgY ZUWhcfg UbX h Y aU[b]hiXY cZ
h Y]f YZZYWhg aUm WUigY cif UjYfU[Y cfXYf jU iY hc Wcbh]biY Z iWhiUh]b[ cjYf h Y bYUf hYfa* b UXX]h]cb( UWhiU cf dYfWY]jYX
f]g_ cZ Ub YWcbca]W fYWYgg]cb Ug UbX aUm Wcbh]biY hc fYgi h ]b WighcaYfg fYXiW]b[ h Y]f gdYbX cb acfY dfYa]ia dfcXiWhg(
UbX cif VfUbX dUfhbYfg UjY fYXiWYX UbX aUm Wcbh]biY hc fYXiWY h Y]f cjYfU UXjYfh]g]b[ ViX[Yhg( Y]h Yf cZ k ]W aUm
Ufa cif fYjYbiY UbX aUf[]b* :ighcaYfg UjY U gc fYXiWYX UbX aUm Wcbh]biY hc fYXiWY h Y biaVYf cZ ]hYag difW UgYX
cjYfU ( k ]W Ug dfcXiWYX Zi Z] aYbh YZZ]W]YbW]Yg ]b h Y g cfh hYfa Vih aUm Ufa cif fYjYbiY( aUf[]b( UbX dfcZ]hUV] ]hm ]Z
UbX k Yb ]bZ Uh]cbUfm dfYggifYg giVg]XY* NY aUm U gc bch VY UV Y hc Zi m cZZgYh ][ Yf Wcghg h fci[ cdYfUh]cbU
YZZ]W]YbW]Yg UbX+cf df]WY cdh]a]nUh]cbg( UbX k ] Y WYfhU]b cZ cif bYk cZZYf]b[g UfY ZcWigYX cb jU iY UbX UZZcfXUV] ]hm( h YgY
]b]h]Uh]jYg k] bch Zi m cZZgYh df]W]b[ W U Yb[Yg ZUWYX Vm WighcaYfg UbX [YbYfU bY[Uh]jY ]adUWhg cZ ]bZ Uh]cbUfm
dfYggifYg* bWfYUgYX ZiY df]WYg Ug U fYgi h cZ gidd m W U]b( ]bW YaYbh kYUh Yf( UbX ch Yf aUWfcYWcbca]W ZUWhcfg aUm U gc
fYgi h ]b ZYkYf g cddYfg cf fYXiWYX g cddYf UWh]j]hm* N ] Y kY UjY dfYj]cig m ]ad YaYbhYX WYfhU]b g cddYf ]bWYbh]jYg ]b
fYgdcbgY hc h YgY ZUWhcfg( ZihifY g cddYf g cfhU[Yg aUm fYei]fY ig hc fY]bhfcXiWY cf Zifh Yf ]bWfYUgY g cddYf ]bWYbh]jYg hc
YbgifY giZZ]W]Ybh g cddYfg UfY UjU] UV Y hc aYYh XYaUbX cf dfcj]XY UXX]h]cbU WcbgiaYf ]bWYbh]jYg cf fYZibXg XiY hc
g cddYf XY Umg cf ]bWcffYWh cfXYfg( k ]W UjY ]ghcf]WU m cWWiffYX UbX fYXiWY cif fYjYbiY UbX dfcZ]hUV] ]hm* 8b YWcbca]W
fYWYgg]cb aUm YlUWYfVUhY Ubm cZ h YgY ZUWhcfg UbX ]bhfcXiWY bYk W U Yb[Yg hc cif Vig]bYgg( k ]W kY aUm bch VY UV Y hc
UXYeiUhY m Ubh]W]dUhY UbX d Ub []jYb cif ]a]hYX YldYf]YbWY cdYfUh]b[ cif Vig]bYgg Uh ]hg WiffYbh gWU Y* :YfhU]b cZ cif
cb[Yf)hYfa ghfUhY[]W ]b]h]Uh]jYg aUm U gc VY cVghfiWhYX cf UjY ib]bhYbXYX YZZYWhg ]b h Y YjYbh cZ Ub YWcbca]W fYWYgg]cb(
k ]W kY aUm bch VY UV Y hc dfYX]Wh*

Pci g ci X Wcbg]XYf UbX YjU iUhY cif dfcgdYWhg ]b ][ h cZ h Y f]g_g UbX ibWYfhU]bh]Yg ZfYeiYbh m YbWcibhYfYX Vm
[fck]b[ WcadUb]Yg ]b fUd]X m Yjc j]b[ aUf_Yhg( ]b dUfh]Wi Uf( aUf_Yhg h Uh UfY cf Wci X VY aUhYf]U m ]adUWhYX Vm
g][b]Z]WUbh fY[i Uhcfm W Ub[Yg( [ cVU dUbXYa]Wg( UbX YWcbca]W fYWYgg]cbg giW Ug h Y cb ]bY [fcWYfm ]bXighfm* Z cif
Uggiadh]cbg fY[UfX]b[ h Y f]g_g UbX ibWYfhU]bh]Yg h Uh kY Wcbg]XYf ]b d Ubb]b[ UbX cdYfUh]b[ cif Vig]bYgg UfY ]bWcffYWh cf
W Ub[Y( cf ]Z kY Xc bch UXXfYgg h YgY f]g_g UbX ibWYfhU]bh]Yg giWWYggZi m( ]bW iX]b[ XiY hc h Y UW_ cZ ]ghcf]WU XUhU Zfca
UbX YldYf]YbWY ]b cdYfUh]b[ cif Vig]bYgg Uh ]hg WiffYbh gWU Y( gWcdY( UbX Wcad Yl]hm( h Y Wcbh]biYX Yjc ih]cb cZ cif Vig]bYgg
UbX h Y cb ]bY [fcWYfm ]bXighfm( UbX h Y giVg]X]b[ YZZYWhg cZ h Y :FM ;)-5 dUbXYa]W cb XYaUbX Zcf cb ]bY [fcWYfm( cf
ch Yf ZUWhcfg( cif fYgi hg cZ cdYfUh]cbg Wci X X]ZZYf aUhYf]U m Zfca cif YldYWhUh]cbg( UbX cif Vig]bYgg( Z]bUbW]U WcbX]h]cb(
UbX fYgi hg cZ cdYfUh]cbg Wci X VY UXjYfgY m UZZYWhYX*

0B SA B E P OP ABBA PERA U M ENA AS OP IANO N E NA OA PDA A C CAIA P B N ATEOPE C OP IANO E E C
PDN CD ABBA PERA I NGAPE C OPN PACEAO N OE AOO S A D NIA

K Y [fckh cZ cif Vig]bYgg ]g XYdYbXYbh idcb cif UV] ]hm hc Wcbh]biY hc [fck cif cZZYf]b[g Vm Wcgh)YZZYWh]jY m
]bWfYUg]b[ cif Yb[U[YaYbh k]h Yl]gh]b[ WighcaYfg UbX UWei]f]b[ bYk WighcaYfg* Z kY ZU] hc Xc gc( h Y jU iY cZ cif
cZZYf]b[g k] VY X]a]b]g YX( UbX kY aUm UjY X]ZZ]Wi hm UhhfUWh]b[ UbX Yb[U[]b[ fYhU] Yfg UbX VfUbXg* K Y biaVYf cZ
WighcaYfg UbX h Y]f YjY cZ Yb[U[YaYbh cb bghUWUfh aUm XYW ]bY aUhYf]U m cf Z iWhiUhY Ug U fYgi h cZ aUbm ZUWhcfg(
]bW iX]b[( Uacb[ ch Yf h ]b[g6

p X]ggUh]gZUWh]cb k]h h Y cdYfUh]cb cZ( cf df]W]b[ cb( bghUWUfh( ]bW iX]b[ cif WighcaYf giddcfh gYfj]WYg7
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p h Y UWhiU cf dYfWY]jYX eiU ]hm cZ gYfj]WY dfcj]XYX Vm g cddYfg( giW Ug d]W_]b[ h Y kfcb[ ]hYa( aU_]b[ U dccf
giVgh]hih]cb Zcf cih cZ ghcW_ ]hYag( ZU] ]b[ hc XY ]jYf ]hYag cb U h]aY m VUg]g cf Uh U ( cf WighcaYfg Uj]b[ bY[Uh]jY
YldYf]YbWYg ]b h Y]f ]bhYfUWh]cbg k]h g cddYfg( dUfh]Wi Uf m Xif]b[ XYaUbX gif[Yg7

p aUWfcYWcbca]W ibWYfhU]bhm( ]bZ Uh]cb( Y YjUhYX ]bhYfYgh fUhYg( gidd m W U]b W U Yb[Yg( WYggUh]cb cZ [cjYfbaYbh
U]X UjU] UV Y Xif]b[ h Y :FM ;)-5 dUbXYa]W( UbX UWhiU cf dYfWY]jYX f]g_ cZ YWcbca]W fYWYgg]cb7

p Wcgh cZ ig]b[ bghUWUfh( ]bW iX]b[ WighcaYf ZYYg( WcadUfYX hc ]b)ghcfY g cdd]b[ cf ch Yf U hYfbUh]jYg7

p h Y UWhiU cf dYfWY]jYX eiU ]hm cZ gYfj]WY( eiU ]hm( df]W]b[( UbX UjU] UV] ]hm cZ dfcXiWhg dfcj]XYX Vm fYhU] Yfg7

p h Y VfYUXh UbX jUf]Yhm cZ fYhU] Yfg h Uh UfY UjU] UV Y hc WighcaYfg cb bghUWUfh( ]bW iX]b[ fYhU] Yfg k]h k ca kY
UjY U ]a]hYX cf ]bZcfaU UffUb[YaYbh Zcf UjU] UV] ]hm cb bghUWUfh7

p ZihifY diV ]W YU h cihVfYU_g( cf U ZihifY cihVfYU_ cZ X]gYUgY cf g]a] Uf diV ]W YU h WcbWYfb( Ug kY Ug U fYhifb
hc dfY):FM ; g cdd]b[ VY Uj]cf7

p bY[Uh]jY diV ]W]hm fY UhYX hc cif VfUbX( ]bW iX]b[ Ug U fYgi h cZ gUZYhm ]bW]XYbhg UbX ch Yf YjYbhg7

p UWhiU cf dYfWY]jYX diV ]W dc ]Wm dcg]h]cbg7

p ZU] ifY hc aU]bhU]b [ccX fY Uh]cbg ]dg k]h g cddYfg fYgi h]b[ ]b ZYkYf g cddYfg UjU] UV Y Zcf WighcaYfg(
dUfh]Wi Uf m Xif]b[ dYU_ XYaUbX7 cf

p X]ggUh]gZUWh]cb k]h h Y igYf YldYf]YbWY cb cif d UhZcfa( bYk UbX WiffYbh cZZYf]b[g( cf W Ub[Yg kY aU_Y hc cif
cZZYf]b[g*

8 h ci[ kY VY ]YjY h Uh aUbm WighcaYfg cf][]bUhY Zfca kcfX)cZ)acih WighcaYf UWei]g]h]cb UbX ch Yf bcb)dU]X
fYZYffU g( kY YldYWh hc Wcbh]biY hc YldYbX fYgcifWYg Zcf WighcaYf UWei]g]h]cb UbX Yb[U[YaYbh( ]bW iX]b[ h fci[ cZZYf]b[
X]gWcibhg UbX fibb]b[ dfcach]cbg( U cZ k ]W Wci X ]adUWh cif cjYfU dfcZ]hUV] ]hm* NY UjY YldYf]YbWYX UbX aUm
Wcbh]biY hc YldYf]YbWY XYWfYUgYg ]b bYk WighcaYf UWei]g]h]cb fUhYg UbX WighcaYf Wc cfh fYhYbh]cb( dUfh]Wi Uf m Uacb[ cif
WighcaYf Wc cfhg UWei]fYX Xif]b[ h Y :FM ;)-5 dUbXYa]W UbX jUf]Ubh cihVfYU_g( k ]W UjY bY[Uh]jY m ]adUWhYX UbX
aUm Wcbh]biY hc bY[Uh]jY m ]adUWh KM UbX cfXYfg* K YgY XYWfYUgYg UfY XiY hc U jUf]Yhm cZ ZUWhcfg( ]bW iX]b[( hc U Uf[Y
YlhYbh( h Y giVg]X]b[ ]adUWh cZ h Y :FM ;)-5 dUbXYa]W UbX jUf]Ubh cihVfYU_g cb XYaUbX Zcf cb ]bY [fcWYfm Ug kY Ug
aUWfcYWcbca]W ibWYfhU]bhm( UWhiU cf dYfWY]jYX f]g_g cZ YWcbca]W fYWYgg]cb( WYggUh]cb cZ [cjYfbaYbh U]X( UbX ]bZ Uh]cb*
Fh Yf ZUWhcfg aUm ]bW iXY h Y ]bWfYUg]b[ ]b]h]U g]nY cZ cif WighcaYf Wc cfhg Ug cif Vig]bYgg gWU Yg UbX h Y ]bWfYUg]b[
XYac[fUd ]W X]jYfg]hm cZ cif WighcaYf VUgY* 8g U fYgi h( kY UjY ]bWfYUgYX UbX YldYWh hc Wcbh]biY hc ]bWfYUgY cif WighcaYf
UWei]g]h]cb gdYbX( ]bW iX]b[ ]bWYbh]jYg( dU]X aUf_Yh]b[( UbX VfUbX aUf_Yh]b[ WUadU][bg hc UWei]fY bYk WighcaYfg UbX
]bWfYUgY h Y Yb[U[YaYbh cZ cif Yl]gh]b[ WighcaYfg( k ]W aUm Ufa cif aUf[]b UbX dfcZ]hUV] ]hm UbX cif YZZcfhg hc Xf]jY
YZZ]W]YbW]Yg ]b cif cdYfUh]b[ YldYbgYg* Z kY UfY bch giWWYggZi ]b cif aUf_Yh]b[ YZZcfhg( kY aUm bch VY UV Y hc fYhU]b cif
Yl]gh]b[ WighcaYfg cf WcbjYfh Z]fgh)h]aY WighcaYfg( ]bW iX]b[ h cgY ig]b[ WcbgiaYf ]bWYbh]jYg giW Ug X]gWcibh dfcach]cbg(
]bhc WighcaYfg k c fY[i Uf m igY UbX Yb[U[Y k]h cif cZZYf]b[g* NY aUm U gc ZU] hc UW ]YjY cf aU]bhU]b giZZ]W]Ybh
WighcaYf Yb[U[YaYbh k]h cif d UhZcfa XiY hc ]bZ Uh]cbUfm cf fYWYgg]cbUfm YWcbca]W dfYggifYg h Uh fYgi h ]b XYWfYUgYg ]b
WcbgiaYf X]gWfYh]cbUfm ]bWcaY( dUfh]Wi Uf m Ug [cjYfbaYbh U]X dfcj]XYX ]b WcbbYWh]cb k]h h Y dUbXYa]W YbXg( Ug kY Ug
ch Yf g ]Zhg ]b WcbgiaYf g cdd]b[ VY Uj]cfg* 8g h Y YZZYWhg cZ h Y :FM ;)-5 dUbXYa]W UbX ]hg jUf]Ubhg giVg]XY( ]bW iX]b[
h Y WYggUh]cb cZ [cjYfbaYbh U]X( ]h ]g ]bWfYUg]b[ m ]adcfhUbh hc cif Vig]bYgg UbX cif UV] ]hm hc [fck Zcf WcbgiaYfg hc
dYfWY]jY cb[)hYfa jU iY Zfca bghUWUfh jYfgig ]b)ghcfY g cdd]b[ cf Ygg Wcgh m U hYfbUh]jYg( dUfh]Wi Uf m Zcf ckYf ]bWcaY
WcbgiaYfg* ifh Yf( kY aUm bch VY UV Y hc UWWifUhY m UggYgg h Y YZZYWh]jYbYgg cZ cif aUf_Yh]b[ WUadU][bg UbX ghfUhY[]Yg ]b
UWei]f]b[ bYk WighcaYfg cf ]bWfYUg]b[ Yl]gh]b[ WighcaYf Yb[U[YaYbh Zcf gYjYfU dYf]cXg* K Y YZZYWh]jYbYgg cZ cif
aUf_Yh]b[ ghfUhY[]Yg aUm U gc VY cVZigWUhYX XiY hc hYadcfUfm cf dYf]cX]W YlhYfbU ZUWhcfg( giW Ug ZihifY diV ]W YU h
cihVfYU_g( aUWfcYWcbca]W ZUWhcfg( UbX W Ub[Yg ]b h Y fY[i Uhcfm UbXgWUdY* ifh Yf( kY UjY ]a]hYX YldYf]YbWY XYg][b]b[
UbX WcbXiWh]b[ Uf[Y gWU Y VfUbX aUf_Yh]b[ WUadU][bg UbX WcbgiaYf UkUfYbYgg ghfUhY[]Yg ]b h Y WcbhYlh cZ h Y Yjc j]b[
cb ]bY [fcWYfm ]bXighfm UbX WcadYh]h]jY UbXgWUdY UbX g ]Zh]b[ WcbgiaYf dfYZYfYbWYg* U] ifY hc YZZYWh]jY m XYg][b UbX
WcbXiWh giW WUadU][bg UbX ghfUhY[]Yg aUm bY[Uh]jY m ]adUWh cif UV] ]hm hc UWei]fY bYk WighcaYfg UbX ]bWfYUgY
Yb[U[YaYbh k]h Yl]gh]b[ WighcaYfg( k ]W kci X Ufa cif fYjYbiY [fckh UbX Vig]bYgg* jYb ]Z kY UfY giWWYggZi ]b
UhhfUWh]b[ bYk WighcaYfg cf fYYb[U[]b[ WighcaYfg h Uh UjY ghcddYX ig]b[ bghUWUfh( giW WighcaYfg aUm UjY cjYfU
XYWfYUgYX Yb[U[YaYbh k]h bghUWUfh cf hchU gdYbX( ]bW iX]b[ XiY hc aUWfcYWcbca]W ZUWhcfg giW Ug ][ Yf ]bZ Uh]cb( U
g ]Zh hckUfX ckYf KM cf aUf[]b igY WUgYg giW Ug WcbjYb]YbWY cf d]W_id cfXYfg( UbX h Y giVg]X]b[ YZZYWhg cZ h Y
:FM ;)-5 dUbXYa]W* :cbgiaYfg U gc UjY X]ZZYfYbh [fcWYfm bYYXg UbX dfYZYfYbWYg XYdYbX]b[ cb XYac[fUd ]Wg( UbX h YgY
df]cf]h]Yg aUm g ]Zh Ug h Ym U[Y* NY ZUWY YUjm WcadYh]h]cb Zcf WcbgiaYfg ]b WYfhU]b XYac[fUd ]Wg( ]bW iX]b[ h cgY ]b
mcib[Yf U[Y [fcidg k c df]cf]h]nY igY WUgYg( ZYUhifYg( UbX Zi Z] aYbh cdh]cbg h Uh UfY X]ZZYfYbh Zfca WighcaYfg ]b c XYf U[Y
[fcidg( giW Ug WcbjYb]YbWY UbX gdYW]Z]W dfcXiWh WUhY[cf]Yg( Ug kY Ug h cgY ]b X]ZZYfYbh ]bWcaY [fcidg k c aUm df]cf]h]nY
jU iY cjYf WcbjYb]YbWY cf gY YWh]cb* Z kY Xc bch giWWYggZi m UXXfYgg h Y WiffYbh UbX ZihifY bYYXg cZ WcbgiaYfg ]b

.-



X]ZZYfYbh XYac[fUd ]Wg( df]aUf] m WYfhU]b U[Y UbX ]bWcaY [fcidg( ]bW iX]b[ h fci[ VfUbX aUf_Yh]b[ WUadU][bg UbX
]bhfcXiWh]cb UbX dfcach]cb cZ fY YjUbh igY WUgYg( ZYUhifYg( Zi Z] aYbh cdh]cbg( UbX ch Yf ZibWh]cbU ]h]Yg( kY aUm VY ibUV Y
hc UhhfUWh bYk WighcaYfg cf ]bWfYUgY Yb[U[YaYbh k]h Yl]gh]b[ WighcaYfg* b UXX]h]cb( kY aUm U gc YldYf]YbWY ]bWfYUgYX
WighcaYf W ifb( ]bW iX]b[ hc WcadYh]hcfg( k ]W kci X Ufa cif Vig]bYgg*

DUbm WighcaYfg ]b]h]U m UWWYgg bghUWUfh hc hU_Y UXjUbhU[Y cZ WYfhU]b dfcach]cbg( giW Ug X]gWcibhg UbX ch Yf fYXiWYX
ZYYg* NY ghf]jY hc XYacbghfUhY h Y jU iY cZ cif cZZYf]b[g hc giW WighcaYfg( h YfYVm YbWcifU[]b[ h Ya hc UWWYgg bghUWUfh
fY[i Uf m cf giVgWf]VY hc bghUWUfh'( h fci[ dfcadhg( bch]Z]WUh]cbg( UbX fYXiWYX ZYYg cf h]aY) ]a]hYX hf]U g cZ bghUWUfh' UbX
ch Yf cZZYf]b[g* ckYjYf( h YgY WighcaYfg aUm VY ckYf ]bhYbh igYfg cZ bghUWUfh k]h fYXiWYX Yb[U[YaYbh WcadUfYX hc
WighcaYfg h Uh kY UWei]fY cf[Ub]WU m( aUm bYjYf WcbjYfh hc dUm]b[ bghUWUfh' aYaVYfg( cf aUm X]gWcbh]biY ig]b[
bghUWUfh UZhYf h Ym hU_Y UXjUbhU[Y cZ cif dfcach]cbg* ifh Yf( cif ]b]h]Uh]jYg hc fYhU]b WighcaYfg( giW Ug YbWcifU[]b[ h Ya
hc giVgWf]VY hc bghUWUfh' cf dfcj]X]b[ UXX]h]cbU igY WUgYg UbX Zi Z] aYbh cdh]cbg( aUm fYgi h ]b bY[Uh]jY ]adUWhg hc ch Yf
aYhf]Wg* cf YlUad Y( Ub ]bWfYUgY ]b bghUWUfh' cfXYfg( W Ub[Yg ]b dfcXiWh WUhY[cf]Yg g cddYX( fYXiWYX gdYbX cb acfY
dfYa]ia cf X]gWfYh]cbUfm dfcXiWhg( cf U g ]Zh hckUfX WcbjYb]YbWY( df]cf]hm( cf fUd]X XY ]jYfm cfXYfg( aUm fYgi h ]b U
XYWfYUgY ]b UjYfU[Y cfXYf jU iY* JiW g ]Zhg aUm U gc bY[Uh]jY m ]adUWh WYfhU]b fYhU] Yfgw UbX VfUbXgw UWhiU cf dYfWY]jYX
VYbYZ]h Zfca Yb[U[]b[ k]h bghUWUfh* NY aUm U gc ZU] hc fYhU]b WighcaYfg( cf YldYf]YbWY fYXiWYX XYaUbX Zcf cif gYfj]WYg(
XiY hc bY[Uh]jY ]adUWhg hc cif fYdihUh]cb UbX VfUbX( ]bW iX]b[ XiY hc Wcad U]bhg UbX bY[Uh]jY diV ]W]hm UVcih ig( cif
cZZYf]b[g( cf cif WcadYh]hcfg( YjYb ]Z ZUWhiU m ]bWcffYWh cf VUgYX cb ]gc UhYX ]bW]XYbhg* cf YlUad Y( ]Z kY UfY ibUV Y hc
]bWfYUgY g cddYf UjU] UV] ]hm Xif]b[ XYaUbX gif[Yg( ]bW iX]b[ XiY hc ]bW YaYbh kYUh Yf cf ZihifY diV ]W YU h cihVfYU_g(
WighcaYfg aUm YldYf]YbWY XY Umg ]b fYWY]j]b[ cfXYfg cf ]bWcffYWh cfXYf Zi Z] aYbh( k ]W aUm Ufa cif VfUbX UbX
fYdihUh]cb* b UXX]h]cb( ]bjYbhcfm g cfhU[Yg Uh cif fYhU] dUfhbYfgw ghcfYg( k ]W UfY bch k]h ]b cif Wcbhfc ( aUm U gc
bY[Uh]jY m ]adUWh WcbgiaYfgw dYfWYdh]cb cZ cif cZZYf]b[g* b dUfh]Wi Uf( X]gfidh]cbg ]b h Y [ cVU gidd m W U]b( ]bW iX]b[
h cgY fYgi h]b[ Zfca UVcf g cfhU[Yg( W cgifYg cZ aUbiZUWhif]b[ ZUW] ]h]Yg( hfUbgdcfhUh]cb fYghf]Wh]cbg UbX ]a]hUh]cbg( kUf
UbX ]bhYfbUh]cbU WcbZ ]Whg( UbX ]bWfYUgYX XYaUbX Zcf WYfhU]b WcbgiaYf dfcXiWhg( UjY ]a]hYX( UbX aUm Wcbh]biY hc ]a]h(
h Y UV] ]hm cZ cif fYhU] dUfhbYfg hc cVhU]b dfcXiWhg( aU]bhU]b ghcW_ cZ giW dfcXiWhg ]b U h]aY m UbX Wcgh)YZZ]W]Ybh aUbbYf(
UbX ch Yfk]gY fYgdcbX hc WcbgiaYf XYaUbXg* 8 h ci[ kY Xc bch WUffm dfcXiWh ]bjYbhcfm( UbX Ug U fYgi h( kY UfY bch
X]fYWh m ]adUWhYX Vm gidd m W U]b X]gfidh]cbg( dfcXiWh g cfhU[Yg UjY fYgi hYX ]b( UbX aUm Wcbh]biY hc fYgi h ]b( ][ Yf
fUhYg cZ cih cZ ghcW_ ]hYag UbX XY ]jYfm XY Umg Vm g cddYfg( k ]W UjY fYgi hYX ]b( UbX aUm Wcbh]biY hc fYgi h ]b( acfY
WighcaYf WUbWY Uh]cbg UbX fYXY ]jYf]Yg UbX cjYfU WighcaYf X]ggUh]gZUWh]cb*

NY fY[i Uf m dfcj]XY dchYbh]U m X]ggUh]gZ]YX WighcaYfg k]h UddYUgYaYbh WfYX]hg UbX fYZibXg Ug kY Ug ]bWYbh]jYg Zcf
ZihifY cfXYfg( k ]W aYUgifYg UfY ]bhYbXYX hc WcibhYfUWh Ubm fYdihUh]cbU Ufa UbX aU]bhU]b WighcaYf gUh]gZUWh]cb Vih UfY
UWWcibhYX Zcf Ug X]fYWh fYXiWh]cbg hc cif hfUbgUWh]cb fYjYbiY* K YgY bY[Uh]jY ]adUWhg hc cif fYjYbiY UjY UfaYX( UbX aUm
Wcbh]biY hc Ufa( cif aUf[]b UbX fYgi hg cZ cdYfUh]cbg( UbX h Y fY UhYX WighcaYf X]ggUh]gZUWh]cb bY[Uh]jY m ]adUWhg
WighcaYf fYhYbh]cb UbX Yb[U[YaYbh Ug kY Ug cif UV] ]hm hc Wcbh]biY [fck]b[ cif cfXYfg( KM UbX bghUWUfh' UXcdh]cb*
K YgY bY[Uh]jY ]adUWhg dUfh]Wi Uf m Ufa cif UV] ]hm hc Yb[U[Y k]h UbX fYhU]b WighcaYfg ]b XYac[fUd ]W [fcidg h Uh UfY
]ghcf]WU m Ygg dfYjU Ybh cb bghUWUfh( giW Ug ckYf ]bWcaY WighcaYfg( k c aUm Uhhf]VihY Ygg jU iY hc bghUWUfh WcadUfYX
hc U hYfbUh]jYg XiY hc h YgY bY[Uh]jY ]adUWhg* ZZcfhg hc fYXiWY h Y cjYfU Wcghg UggcW]UhYX k]h h YgY UddYUgYaYbh WfYX]hg
UbX fYZibXg( ]bW iX]b[ Vm fYXiW]b[ UddYUgYaYbh WfYX]hg UbX fYZibXg [YbYfU m( aUm U gc WfYUhY fYdihUh]cbU Ufa UbX
]adUWh cif UV] ]hm hc UhhfUWh cf fYhU]b WighcaYfg* U] ifY hc fYhU]b Yl]gh]b[ WighcaYfg cf UWei]fY bYk WighcaYfg aUm U gc
Ufa cif fY Uh]cbg ]dg UbX WcaaYfW]U UffUb[YaYbhg k]h fYhU] Yfg UbX VfUbXg Ug kY Ug cif UV] ]hm hc UhhfUWh bYk fYhU] Yf
UbX VfUbX dUfhbYfg* GUgh UbX ZihifY ]bWfYUgYg ]b h Y ZYYg h Uh kY W Uf[Y cif WighcaYfg aUm U gc fYXiWY cjYfU Yb[U[YaYbh
Vm cif WighcaYfg cf bY[Uh]jY m ]adUWh bYk WighcaYf UWei]g]h]cb* Z kY UfY bch UV Y hc Wcbh]biY hc YldUbX cif WighcaYf
VUgY cf ZU] hc fYhU]b cf Xf]jY [fYUhYf Yb[U[YaYbh cZ WighcaYfg cf ]bWfYUgY XYaUbX Zcf cif Zi )df]WY cf dU]X gYfj]WYg( giW
Ug bghUWUfh'( k ] Y VU UbW]b[ h Y ]bhYfYghg cZ ch Yf Wcbgh]hiYbhg cb bghUWUfh( cif fYjYbiY aUm [fck g ckYf h Ub YldYWhYX
cf XYW ]bY( UbX cif aUf[]b aUm VY bY[Uh]jY m ]adUWhYX*
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b cfXYf hc UhhfUWh UbX YldUbX cif fY Uh]cbg ]dg k]h WcbgiaYfg( VfUbXg( UbX g cddYfg( kY aigh UhhfUWh bYk fYhU] Yfg
UbX aU]bhU]b cif fY Uh]cbg ]dg k]h Yl]gh]b[ fYhU] Yfg* :cbgiaYfg UjY ghfcb[ dfYZYfYbWYg Zcf h Y]f ZUjcf]hY fYhU] Yfg XiY hc
h Y hfigh h YgY VfUbXg UjY WfYUhYX cjYf [YbYfUh]cbg( UbX cif UV] ]hm hc ]bWfYUgY WcbgiaYf UbX VfUbX UXcdh]cb cZ bghUWUfh
XYdYbXg cb cif UV] ]hm hc aU]bhU]b cif fYhU] dUfhbYfg UbX aU]bhU]b cf ]bWfYUgY h Y]f UXcdh]cb cZ cif cZZYf]b[g*

Fif UV] ]hm hc UhhfUWh UbX fYhU]b fYhU] Yfg XYdYbXg cb cif UV] ]hm hc [YbYfUhY fYjYbiY Zcf h Ya* IYhU] Yfg k] bch
Wcbh]biY hc Xc Vig]bYgg k]h ig ]Z h Ym Xc bch VY ]YjY h Uh dUfhbYf]b[ k]h bghUWUfh k] [YbYfUhY U WcadYh]h]jY fYhifb
fY Uh]jY hc ch Yf U hYfbUh]jYg( ]bW iX]b[ Zfca cif WcadYh]hcfg* IYhU] Yfg UjY ]b h Y dUgh W cgYb( UbX Wci X Wcbh]biY hc
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W ccgY( hc dUfhbYf k]h ch Yf cb ]bY [fcWYfm d UhZcfag $YlW ig]jY m cf ch Yfk]gY% cf XYjY cd cf UWei]fY h Y]f ckb cb ]bY
[fcWYfm d UhZcfag( ]b Y]h Yf WUgY ]b U gdYW]Z]W [Yc[fUd ]W aUf_Yh cf cjYfU * IYhU] Yfg aUm U gc W ccgY hc XYjY cd( UWei]fY(
cf dUfhbYf k]h ch Yf WcadUb]Yg $YlW ig]jY m cf ch Yfk]gY% Zcf UWWYgg hc dfcXiWhg UbX cZZYf]b[g Zcf gdYW]Z]W igY WUgYg(
Zi Z] aYbh cdh]cbg( ZYUhifYg( cf hYW bc c[]Yg( giW Ug VfUbX UXjYfh]g]b[ UbX fYhU] aYX]U d UhZcfag( dfYdUfYX aYU g(
g cdd]b[ WUfh cf W YW_cih hYW bc c[]Yg( UbX ch Yfg* Fif ZihifY [fckh XYdYbXg ]b dUfh cb cif UV] ]hm hc bch cb m Yb[U[Y
bYk fYhU] Yfg Vih U gc hc fYhU]b UbX YldUbX Yl]gh]b[ fYhU] Yf Yb[U[YaYbh k]h bghUWUfh* ckYjYf( fYhU] Yfg aUm XYWfYUgY
h Y]f Yb[U[YaYbh k]h bghUWUfh VUgYX cb ZUWhcfg k ]W aUm bch VY k]h ]b cif Wcbhfc cf k cgY ]adUWhg UfY X]ZZ]Wi h hc
dfYX]Wh* b dUfh]Wi Uf( aUWfcYWcbca]W YZZYWhg giW Ug gidd m g cfhU[Yg UbX ]bZ Uh]cb UjY fYgi hYX ]b Z iWhiUh]cbg ]b
WcbgiaYf g cdd]b[ VY Uj]cfg UbX dfYZYfYbWYg* cf YlUad Y( XYWfYUgYg ]b WcbgiaYf X]gWfYh]cbUfm ]bWcaY XiY hc
]bZ Uh]cbUfm cf fYWYgg]cbUfm YWcbca]W dfYggifYg( Ug kY Ug h Y WYggUh]cb cZ [cjYfbaYbh U]X UjU] UV Y Xif]b[ h Y :FM ;)-5
dUbXYa]W( UjY ]adUWhYX UbX aUm Wcbh]biY hc ]adUWh UjYfU[Y cfXYf jU iYg( UjY fYgi hYX ]b UbX aUm Wcbh]biY hc fYgi h ]b
XYWfYUgYX WighcaYf fYhYbh]cb UbX Yb[U[YaYbh( UbX UjY fYXiWYX UbX aUm Wcbh]biY hc fYXiWY XYaUbX Zcf dfYa]ia cf
X]gWfYh]cbUfm [fcWYfm difW UgYg( k ]W ]b YUW WUgY aUm dfcj]XY Zcf Ygg ZUjcfUV Y YWcbca]Wg Zcf WYfhU]b cZ cif fYhU]
dUfhbYfg( ]bW iX]b[ ]Z kY XYW]XY hc ]bWfYUgY ZYYg Ug U fYgi h* 8b ]bWfYUgY ]b fYhU] Yf cdYfUh]b[ Wcghg( cf ch Yf XYhYf]cfUh]cb ]b
h Y Z]bUbW]U WcbX]h]cb cZ fYhU] Yfg( k Yh Yf XiY hc aUWfcYWcbca]W WcbX]h]cbg $giW Ug ]bZ Uh]cb% cf ch Yfk]gY( Wci X WUigY
fYhU] Yfg hc fU]gY df]WYg( fYbY[ch]UhY WcbhfUWh hYfag( cf WYUgY cdYfUh]cbg( k ]W kY YldYWh aUm ]bZ iYbWY cif fYhU] Yf ZYY
hYfag* ifh Yf( Ug kY YldUbX cif ckb cZZYf]b[g( W Ub[Yg ]b h Y a]l cZ WighcaYf Yb[U[YaYbh k]h cif Yl]gh]b[ UbX bYk igY
WUgYg( Zi Z] aYbh cdh]cbg( ZYUhifYg( UbX hYW bc c[]Yg( Ug kY Ug Ubm W Ub[Yg ]b cb ]bY g cdd]b[ VY Uj]cfg( aUm U gc fYgi h
]b U XYWfYUgY ]b Yb[U[YaYbh Zcf WYfhU]b fYhU] Yfg( XiY hc Ygg ZUjcfUV Y YWcbca]Wg cf W Ub[Yg ]b fYhU] Yfgw ghfUhY[]W ZcWig*
NY aUm bch VY UV Y hc UWWifUhY m dfYX]Wh h Y YlhYbh cZ h Y ]adUWh cZ h Y ZUWhcfg UVcjY cb cif Vig]bYgg UbX [fckh
]b]h]Uh]jYg UbX fYgi h]b[ bYk hfYbXg ]b fYhU] Yf ghfUhY[]Yg UbX dfYZYfYbWYg( ]bW iX]b[ XiY hc cif ]a]hYX YldYf]YbWY ]b
cdYfUh]b[ cif Vig]bYgg Uh ]hg WiffYbh gWU Y( gWcdY( UbX Wcad Yl]hm UbX ]a]hYX ]ghcf]WU XUhU fY[UfX]b[ ]adUWhg cZ h YgY
ZUWhcfg( k ]W aUm Ufa cif fYjYbiY [fckh ( aUf[]b( UbX fYgi hg cZ cdYfUh]cbg*

NY YbhYf ]bhc gYfj]WYg U[fYYaYbhg k]h cif fYhU] dUfhbYfg h Uh dfcj]XY Zcf gYfj]WY ZYYg ]b YlW Ub[Y Zcf dfcj]X]b[
UWWYgg hc cif hYW bc c[m gc ih]cb* NY fYWc[b]nY fYjYbiY Ug U dYfWYbhU[Y cZ h Y hchU difW UgY jU iY Zfca h Y gU Y cZ [ccXg(
U dYf hfUbgUWh]cb ZYY( h Y X]ZZYfYbWY ]b df]WY VYhkYYb Uacibhg W Uf[YX hc WighcaYfg Zcf [ccXg UbX h Y UWhiU gYhh YaYbh
df]WY hc h Y fYhU] Yf Zcf h Y [ccXg( U ]WYbgY ZYY Zcf h Y igY cZ cif hYW bc c[m d UhZcfa( cf U WcaV]bUh]cb h YfYcZ* GUmaYbh
Vm fYhU] Yfg ]g [YbYfU m XiY ]aaYX]UhY m hc 01 XUmg idcb fYWY]dh cZ ]bjc]WY* IYhU] Yfg aUm XYW]XY hc bch fYbYk h Y]f
U[fYYaYbhg cf Ug_ hc acX]Zm h Y]f U[fYYaYbh hYfag ]b U Wcgh)dfc ]V]h]jY cf ghfUhY[]WU m XYhf]aYbhU aUbbYf k Yb h Y]f
U[fYYaYbhg UfY id Zcf fYbYkU ( ]bW iX]b[ ]b h Y bYUf hYfa( XiY hc ZUWhcfg giW Ug aUWfcYWcbca]W ibWYfhU]bhm( h Y ]adUWh cZ
ZihifY diV ]W YU h cihVfYU_g( X]ggUh]gZUWh]cb k]h Yl]gh]b[ cf dfcdcgYX hYfag ]b h Y]f gYfj]WY U[fYYaYbhg( W Ub[Yg ]b
WcbgiaYf g cdd]b[ VY Uj]cf UbX dfYZYfYbWYg cb bghUWUfh UbX Uacb[ cif igY WUgYg( Zi Z] aYbh cdh]cbg( UbX ch Yf
cZZYf]b[g* cf YlUad Y( kY UjY acX]Z]YX( UbX aUm bYYX hc acX]Zm ]b h Y ZihifY( fYhU] Yf ZYY UffUb[YaYbhg hc UhhfUWh UbX
fYhU]b fYhU] Yfg( acX]Zm dUmaYbh dfcWYgg]b[ UffUb[YaYbhg( cf aU_Y ch Yf W Ub[Yg h Uh fYXiWY cif hfUbgUWh]cb fYjYbiY( ]b
YUW WUgY XiY hc WcadYh]h]cb( fYhU] Yf Vig]bYgg Xckbhifbg( ckYf UjYfU[Y cfXYf jU iYg( UbX ch Yf ZUWhcfg* IYhU] Yfg UjY ]b
h Y dUgh g ]ZhYX UkUm Zfca YlW ig]jY UffUb[YaYbhg k]h ig Zcf jUf]cig fYUgcbg( ]bW iX]b[ hc dUfhbYf k]h ch Yf cf UXX]h]cbU
cb ]bY [fcWYfm d UhZcfag( UbX UXX]h]cbU fYhU] Yfg aUm XYW]XY hc g ]Zh UkUm Zfca giW UffUb[YaYbhg ]b h Y ZihifY* Fif
]bUV] ]hm hc aU]bhU]b cif fY Uh]cbg ]dg k]h fYhU] Yfg cb hYfag Wcbg]ghYbh k]h cf VYhhYf h Ub h cgY U fYUXm ]b d UWY UbX h Uh
UfY ch Yfk]gY ZUjcfUV Y hc ig Wci X ]bWfYUgY WcadYh]h]jY dfYggifY( ]adUWh [fcWYfm dfcXiWh UbX+cf cZZYf]b[ df]W]b[( UbX
ch Yfk]gY UXjYfgY m UZZYWh cif Vig]bYgg( Z]bUbW]U WcbX]h]cb( UbX fYgi hg cZ cdYfUh]cbg* IYhU] Yf Wcbgc ]XUh]cb aUm U gc
fYgi h ]b U XYWfYUgY ]b cf WYggUh]cb cZ Yb[U[YaYbh k]h bghUWUfh( cf fYgi h ]b bghUWUfh fYWY]j]b[ Ygg ZUjcfUV Y WcbhfUWh
hYfag k]h h Y Wcbgc ]XUhYX Ybh]hm* IYhU] Yfg Wci X U gc YldYf]YbWY Xckbhifbg cf ZU] ( ]bW iX]b[ XiY hc aUWfcYWcbca]W
dfYggifYg( ZU] hc UXcdh UXX]h]cbU cZZYf]b[g cf Zi Z] aYbh aYh cXg cf ZU] hc UibW cf ih] ]nY cif cZZYf]b[g ]b h Y aUbbYf
UbX h]a]b[ h Uh kY YldYWh( cf WYUgY ig]b[ bghUWUfh U hc[Yh Yf Zcf aUbm fYUgcbg* K Y [fcWYfm ]bXighfm Ug hfUX]h]cbU m VYYb
g ck hc UXcdh bYk hYW bc c[]Yg( Zi Z] aYbh cdh]cbg( UbX cb ]bY YbUV YaYbh ]b [YbYfU ( ]bW iX]b[ XiY hc UW_ cZ WcbZ]XYbWY
]b h Y cb ]bY [fcWYfm ]bXighfm( dfYZYfYbWY Zcf ]b)ghcfY g cdd]b[ XiY hc fYgi h]b[ cf[Ub]W g cdd]b[ VY Uj]cfg( cf [YbYfU
fYg]ghUbWY hc UXcdh]b[ bghUWUfh( UbX ]g hmd]WU m W UfUWhYf]nYX Vm WcadUfUh]jY m ckYf aUf[]b UbX ][ WUg bYYXg* 8g U
fYgi h( kY UjY Uh h]aYg YldYf]YbWYX( UbX aUm Wcbh]biY hc YldYf]YbWY( g ckYf UXcdh]cb UbX ]ad YaYbhUh]cb cZ cif cZZYf]b[g
Vm cif fYhU] dUfhbYfg Ug kY Ug fYhU] Yf hifbcjYf* Z kY UW_ U giZZ]W]Ybh jUf]Yhm UbX gidd m cZ fYhU] Yfg( cf UW_ UWWYgg hc h Y
acgh dcdi Uf fYhU] Yfg( giW h Uh bghUWUfh VYWcaYg Ygg UddYU ]b[ hc WcbgiaYfg UbX VfUbXg( cif Vig]bYgg aUm VY UfaYX*

NY WiffYbh m [YbYfUhY g][b]Z]WUbh KM UbX fYjYbiY Zfca U gaU biaVYf cZ fYhU] Yfg* Fif hcd h fYY fYhU] Yfg UWWcibhYX
Zcf Uddfcl]aUhY m 0/! cZ cif KM Zcf h Y mYUfg YbXYX ;YWYaVYf /-( .,.-( .,..( UbX .,./* N ] Y KM UbX fYjYbiY Zfca
cif Uf[Ygh fYhU] dUfhbYfg aUm XYWfYUgY Ug U dYfWYbh cZ cif hchU KM UbX fYjYbiY cjYf h]aY Ug kY [YbYfUhY acfY KM UbX
fYjYbiY Zfca ch Yf fYhU] Yfg( kY VY ]YjY h Uh KM UbX fYjYbiY Zfca cif Uf[Ygh fYhU] Yfg k] Wcbh]biY hc UWWcibh Zcf U
g][b]Z]WUbh dcfh]cb cZ cif KM UbX fYjYbiY Zcf h Y ZcfYgYYUV Y ZihifY* Z Ubm cZ h YgY fYhU] Yfg kYfY hc gigdYbX( ]a]h( cf
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WYUgY h Y]f cdYfUh]cbg cf ch Yfk]gY hYfa]bUhY h Y]f fY Uh]cbg ]dg k]h ig( h Y UhhfUWh]jYbYgg cZ bghUWUfh hc WcbgiaYfg UbX
VfUbXg Wci X VY aUhYf]U m UbX UXjYfgY m UZZYWhYX*

;A NA PE E C P E N 0 OP NP ) O BBANE CO 0B SA B E P CN S N RANPEOE C NARA A N OE AOO
BE E EPE NAO PO B LAN PE O S A AC PERA U EIL PA

NY UfY Wcbh]bi]b[ hc Vi] X( [fck UbX gWU Y cif bghUWUfh 8Xg cZZYf]b[g UbX cif UXjYfh]g]b[ fYjYbiY acXY * Fif
U[fYYaYbhg k]h VfUbX dUfhbYfg dfcj]XY h Uh gYfj]WY ZYYg UfY dU]X Zcf Wcbh]biU m dfcach]b[ U VfUbX Xif]b[ h Y XifUh]cb cZ
h Y hYfa Udd ]WUV Y hc U []jYb UXjYfh]g]b[ WUadU][b* :cbhfUWhg Udd ]WUV Y hc U []jYb UXjYfh]g]b[ WUadU][b UfY hmd]WU m Ygg
h Ub cbY mYUf ]b XifUh]cb* NY fYWc[b]nY fYjYbiY ]b h Y Uacibh h Uh kY UjY h Y f][ h hc ]bjc]WY Ug UXjYfh]g]b[ gYfj]WYg UfY
fYbXYfYX( k ]W cWWifg idcb XY ]jYfm cZ W ]W_g Zcf JdcbgcfYX GfcXiWh UXg( idcb XY ]jYfm cZ ]adfYgg]cbg( cf cjYf h Y
WcbhfUWh hYfa cb U Z]lYX ZYY VUg]g Zcf X]gd Um UXg( cf idcb fYXYadh]cb cZ Wcidcbg* GUmaYbh Zcf cif UXjYfh]g]b[ cZZYf]b[g ]g
[YbYfU m XiY /, hc 5, XUmg idcb fYWY]dh cZ ]bjc]WY* 8 h ci[ kY UjY g][b]Z]WUbh m [fckb cif UXjYfh]g]b[ UbX ch Yf
fYjYbiY UbX UibW YX U biaVYf cZ bYk UXjYfh]g]b[ WUdUV] ]h]Yg ]b fYWYbh mYUfg( kY UfY gh] cdh]a]n]b[ UbX fYZ]b]b[ h Y
YlYWih]cb cZ cif [fckh ghfUhY[m Zcf cif bghUWUfh 8Xg cZZYf]b[g UbX ZUWY WYfhU]b W U Yb[Yg UggcW]UhYX k]h gWU ]b[ giW
bYkYf cZZYf]b[g* 8g giW ( h YfY ]g bc UggifUbWY h Uh h ]g UXjYfh]g]b[ fYjYbiY acXY k] Wcbh]biY hc VY giWWYggZi cf h Uh kY
k] [YbYfUhY ]bWfYUg]b[ UXjYfh]g]b[ fYjYbiY( UbX h Y dUWY cZ YldUbg]cb cZ cif 8Xg cZZYf]b[g aUm Z iWhiUhY* Kc gighU]b cf
]bWfYUgY cif UXjYfh]g]b[ fYjYbiY( kY aigh UhhfUWh bYk VfUbXg UbX YbWcifU[Y Yl]gh]b[ VfUbXg hc aU]bhU]b cf ]bWfYUgY h Y]f
UXjYfh]g]b[ gdYbX cb bghUWUfh []jYb kY Xc bch hmd]WU m UjY cb[)hYfa Wcaa]haYbhg Zfca VfUbXg* Kc Xc h ]g( kY aigh
YldUbX h Y biaVYf cZ aUf_Yhg k YfY kY cZZYf UXjYfh]g]b[( UhhfUWh bYk fYhU] Yfg UbX YldUbX cif fY Uh]cbg ]dg k]h Yl]gh]b[
fYhU] Yfg( UWei]fY bYk WighcaYfg UbX ]bWfYUgY h Y Yb[U[YaYbh cZ Yl]gh]b[ WighcaYfg( UbX ]bWfYUgY h Y VfYUXh UbX
ZibWh]cbU ]hm cZ cif UXjYfh]g]b[ dfcXiWhg hc WfYUhY acfY jU iY Zcf cif VfUbX dUfhbYfg( ]bW iX]b[ bYk UXjYfh]g]b[ ZcfaUhg(
bYk aYUgifYaYbh hcc g( ]bWfYUgYX VfUbX UkUfYbYgg( UbX ch Yf WUdUV] ]h]Yg hc XY ]jYf UhhfUWh]jY fYhifb cb ]bjYghaYbh hc
VfUbX dUfhbYfg* Z kY UfY ibUV Y cf W ccgY bch hc YldUbX cif UXjYfh]g]b[ aUf_Yhg( XYjY cd cf difgiY ]bbcjUh]jY UXjYfh]g]b[
acXY g UbX cZZYf]b[g( cf YldUbX cif fY Uh]cbg ]dg k]h acfY fYhU] Yfg( cf ]Z kY UfY ibUV Y hc UWei]fY bYk WighcaYfg cf
]bWfYUgY h Y Yb[U[YaYbh cZ Yl]gh]b[ WighcaYfg( kY aUm bch VY UV Y hc giWWYggZi m [fck cif UXjYfh]g]b[ UbX ch Yf fYjYbiY*
b UXX]h]cb( cif UXjYfh]g]b[ UbX ch Yf ]bjYghaYbh fUhY aUm Z iWhiUhY( dUfh]Wi Uf m Xif]b[ dYf]cXg cZ UWWY YfUh]cb ]b cif KM
[fckh UbX ]Z kY [YbYfUhY acfY KM [fckh Zfca gcifWYg k YfY kY Xc bch dfcj]XY UXjYfh]g]b[( giW Ug fYhU] Yfgw ckbYX
UbX cdYfUhYX cb ]bY ghcfYZfcbhg( giW Ug h cgY ih] ]n]b[ bghUWUfh 8G h Uh Xc bch dUfhbYf k]h :Uffch 8Xg*

: Ub[Yg hc cif UXjYfh]g]b[ dc ]W]Yg UbX df]jUWm( XUhU gYWif]hm( UbX XUhU dfchYWh]cb dfUWh]WYg( Ukg( Y[]g Uh]cb( cf
fY[i Uh]cbg( cf h Y fY[i Uhcfm YbZcfWYaYbh h YfYcZ( aUm UZZYWh h Y dfcXiWhg h Uh kY UfY UV Y hc dfcj]XY hc VfUbXg( k ]W
Wci X Ufa cif Vig]bYgg* 8Wh]cbg Vm cdYfUh]b[ gmghYa d UhZcfa dfcj]XYfg cf Udd ]WUh]cb ghcfYg giW Ug 8dd Y cf cc[ Y
aUm UZZYWh cif cZZYf]b[g cf gYfj]WYg cf ck kY Wc YWh( igY( UbX g UfY XUhU Zfca YbX)igYf XYj]WYg ]b WcbbYWh]cb k]h
bghUWUfh 8Xg* cf YlUad Y( 8dd Y ]ad YaYbhYX U fYei]fYaYbh Zcf Udd ]WUh]cbg ig]b[ ]hg acV] Y cdYfUh]b[ gmghYa( ]FJ( hc
UZZ]faUh]jY m $cb Ub cdh)]b VUg]g% cVhU]b Ub YbX igYfwg dYfa]gg]cb hc hfUW_ igYf UWh]j]hm UWfcgg Uddg cf kYVg]hYg cf UWWYgg
igYfgw XYj]WY UXjYfh]g]b[ ]XYbh]Z]Yfg Zcf UXjYfh]g]b[ UbX UXjYfh]g]b[ aYUgifYaYbh difdcgYg( Ug kY Ug ch Yf fYghf]Wh]cbg* b
UXX]h]cb( cc[ Y Ug UbbcibWYX h Uh ]h k] WYUgY giddcfh Zcf UXjYfh]g]b[ Wcc_]Yg h Uh dYfa]h h Y hfUW_]b[ cZ igYfg UWfcgg
g]hYg UbX Udd ]WUh]cbg UbX ]bghYUX k] ]bhfcXiWY bYk UXjYfh]g]b[ hUf[Yh]b[ gc ih]cbg Zfca ]hg Gf]jUWm JUbXVcl* K Y cb[)
hYfa ]adUWh cZ h YgY UbX ch Yf df]jUWm UbX fY[i Uhcfm W Ub[Yg fYaU]bg ibWYfhU]b UbX aUm Ufa cif [fckh ( Vig]bYgg( UbX
dfcZ]hUV] ]hm*

b UXX]h]cb( YldYbX]hifYg Vm VfUbXg hYbX hc VY WmW ]WU ( fYZ YWh]b[ cjYfU YWcbca]W WcbX]h]cbg UbX ViX[Yh]b[ UbX
Vim]b[ dUhhYfbg* 8XjYfgY aUWfcYWcbca]W WcbX]h]cbg UjY U gc UXjYfgY m UZZYWhYX h Y XYaUbX Zcf UXjYfh]g]b[ UbX WUigYX
VfUbXg hc fYXiWY h Y Uacibhg h Ym gdYbX cb UXjYfh]g]b[* cf YlUad Y( kY UjY gYYb UbX aUm Wcbh]biY hc gYY fYXiWYX
XYaUbX Zcf UXjYfh]g]b[ Zfca VfUbXg h Uh UfY YlYfW]g]b[ WUih]cb k]h h Y]f gdYbX]b[ ViX[Yhg UbX Y]h Yf g ck]b[ cf fYXiW]b[
h Y]f WUadU][bg XiY hc( Uacb[ ch Yf h ]b[g( aUWfcYWcbca]W ibWYfhU]bhm( ]bW iX]b[ Zfca ]bZ Uh]cb( Y YjUhYX ]bhYfYgh fUhYg(
[ cVU gidd m W U]b X]gfidh]cbg( UVcf g cfhU[Yg( [Ycdc ]h]WU WcbZ ]Whg ]bW iX]b[ h Y kUf ]b L_fU]bY UbX WcbZ ]Whg ]b h Y
D]XX Y Ugh( W Ub[]b[ WcbgiaYf dfYZYfYbWYg( UbX fYXiWYX WcbgiaYf WcbZ]XYbWY* K YgY ZUWhcfg UjY UX U bY[Uh]jY ]adUWh
cb cif UXjYfh]g]b[ fYjYbiY( UbX giW ]adUWh ]g YldYWhYX hc Wcbh]biY ]b ZihifY dYf]cXg* K YgY ZUWhcfg aUm U gc bY[Uh]jY m
]adUWh cif UV] ]hm hc ZcfYWUgh cif UXjYfh]g]b[ fYjYbiY Ug h Y YlhYbh cZ h Y cb[c]b[ ]adUWh cZ h YgY aUWfcYWcbca]W ZUWhcfg
cb cif Vig]bYgg UbX cb [ cVU YWcbca]W UWh]j]hm [YbYfU m ]g ibWYfhU]b UbX aUm Wcbh]biY hc UXjYfgY m UZZYWh cif Vig]bYgg(
cdYfUh]cbg( UbX Z]bUbW]U fYgi hg* b UXX]h]cb( ]adUWhg hc VfUbX dUfhbYf gdYbX Ug U fYgi h cZ XYWfYUgYg ]b cif KM [fckh (
U cb[ k]h h Y h]a]b[ cZ UXcdh]cb cZ bYk UXjYfh]g]b[ ZcfaUhg UbX cZZYf]b[g( UjY fYgi hYX UbX aUm Wcbh]biY hc fYgi h ]b
fYXiWh]cbg ]b h Y [fckh cZ VfUbX dUfhbYf X][]hU aUf_Yh]b[ gdYbX cb bghUWUfh UbX fY UhYX XYWfYUgYg ]b UXjYfh]g]b[ UbX ch Yf
fYjYbiY [fckh ]b ZihifY dYf]cXg* Fif UV] ]hm hc gighU]b cf ]bWfYUgY dfcZ]hUV] ]hm XYdYbXg ]b dUfh cb cif UXjYfh]g]b[ fYjYbiY(
UbX ZU] ifY hc aU]bhU]b cf [fck cif UXjYfh]g]b[ fYjYbiY Wci X Ufa cif dfcgdYWhg( Vig]bYgg( Z]bUbW]U WcbX]h]cb( UbX fYgi hg
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cZ cdYfUh]cbg( Ug kY Ug ]adUWh cif UV] ]hm hc ghfUhY[]WU m ckYf ZYYg UbX ]bjYgh ]b Uf[Yf aUf_Yh]b[ WUadU][bg( bYk
cZZYf]b[g( UbX gY YWh [Yc[fUd ]W YldUbg]cbg*

DA I NGAPO E SDE D SA L NPE EL PA NA DECD U E NA OE C U ILAPEPERA SEPD SA LEP EVA APPAN G S
ILAPEP NO O IA B SDE D NA O L NP ANO 0B SA NA A P ILAPA ABBA PERA U N OE AOO BE E

LN OLA PO S A RANOA U EIL PA

K Y aUf_Yhg ]b k ]W kY WcadYhY UfY Yjc j]b[ fUd]X m UbX UfY ][ m WcadYh]h]jY k]h ]bWfYUg]b[ WcadYh]h]jY
dfYggifY* Fif Vig]bYgg ]g Wcad Yl UbX YbWcadUggYg U biaVYf cZ cZZYf]b[ hmdYg UbX Zi Z] aYbh aYh cXg*

N]h fYgdYWh hc bghUWUfh DUf_Yhd UWY( cif WiffYbh UbX dchYbh]U WcadYh]hcfg ]bW iXY( Vih UfY bch ]a]hYX hc6 $]% Yl]gh]b[
UbX kY )YghUV ]g YX cb ]bY [fcWYfm cf g cdd]b[ U hYfbUh]jYg( ]bW iX]b[ X][]hU )Z]fgh d UhZcfag( giW Ug 8aUncb UbX K f]jY
DUf_Yh( $]]% Vf]W_)UbX)acfhUf fYhU] Yfg h Uh UjY h Y]f ckb X][]hU UbX Zi Z] aYbh cZZYf]b[g( giW Ug KUf[Yh UbX NU aUfh(
gcaY cZ k ]W XYW]XY hc dUfhbYf k]h bghUWUfh hc Wcad YaYbh h Y]f ckb cZZYf]b[g( $]]]% WcadUb]Yg h Uh dfcj]XY Y:caaYfWY
UbX Zi Z] aYbh gYfj]WYg Zcf h ]fX dUfh]Yg( ]bW iX]b[ fYhU] Yfg( k Yh Yf cb ]bY cf cZZ ]bY( giW Ug ;ccf;Ug ( J ]dh $UWei]fYX
Vm KUf[Yh%( UbX LVYf Uhg( $]j% X][]hU )Z]fgh d UhZcfag YbhYf]b[ h Y [fcWYfm aUf_Yh Vm ckb]b[ ]bjYbhcfm( ]bW iX]b[
;Ug DUfh $ckbYX Vm ;ccf;Ug %( fYg ;]fYWh $ckbYX Vm Yh]f%( Yh]f( UbX cdiZZ( k ]W aUm ]bW iXY Yl]gh]b[ fYhU] Yfg
cb bghUWUfh( k ]W Wci X YjYbhiU m Y ]a]bUhY h Y]f bYYX hc dUfhbYf k]h ig cf ]a]h h Y]f igY cZ bghUWUfh DUf_Yhd UWY( $j%
WcadUb]Yg h Uh dfcj]XY Y:caaYfWY UbX Zi Z] aYbh gYfj]WYg h Uh ZcWig cb X]gWfYhY WUhY[cf]Yg cZ dfcXiWhg( giW Ug U Wc c
cf dfYgWf]dh]cb XY ]jYfm( ]bW iX]b[ 8 hc G UfaUWm( UbX $j]% WcadUb]Yg h Uh cZZYf X]fYWh hc WcbgiaYf ]b[fYX]Ybh cf aYU
cZZYf]b[g( giW Ug 9 iY 8dfcb cf D]gZ]hg DUf_Yh( gcaY cZ k ]W aUm dUfhbYf k]h bghUWUfh hc Wcad YaYbh h Y]f ckb
cZZYf]b[g* Dcgh WcbgiaYfg WiffYbh m W ccgY hc g cd Zcf h YagY jYg Uh Vf]W_)UbX)acfhUf [fcWYfm ghcfYg( fY[UfX Ygg cZ
k Yh Yf kY dUfhbYf k]h h Y fYhU] Yfg h Uh cdYfUhY h YgY ghcfYg* 8 gc( h Y Wcgh hc gk]hW VYhkYYb dfcj]XYfg cZ cb ]bY [fcWYfm
g cdd]b[ ]g ck Zcf WcbgiaYfg( UbX WcbgiaYfg k]h ]b jUf]cig XYac[fUd ]Wg UjY U dfcdYbg]hm hc g ]Zh hc h Y ckYgh)Wcgh cf
][ Ygh)eiU ]hm dfcj]XYf UbX aUm igY acfY h Ub cbY XY ]jYfm d UhZcfa*

N]h fYgdYWh hc bghUWUfh bhYfdf]gY G UhZcfa( cif WiffYbh UbX dchYbh]U WcadYh]hcfg ]bW iXY( Vih UfY bch ]a]hYX hc6 $]%
WcadUb]Yg h Uh UfY ZcWigYX cb h Y cb ]bY [fcWYfm YbhYfdf]gY gYfj]WYg ]bXighfm( Ug kY Ug Uf[Yf YbhYfdf]gY gcZhkUfY
WcadUb]Yg h Uh UjY dfcXiWhg UbX gYfj]WYg h Uh dfcj]XY fYhU] Yfg k]h gcaY cZ h Y VYbYZ]hg kY cZZYf h fci[ bghUWUfh
bhYfdf]gY G UhZcfa( $]]% a]Wfc)Zi Z] aYbh cf UihcaUhYX kUfY cigY dfcj]XYfg h Uh giddcfh [fcWYfm fYhU] Yfgw ckbYX UbX

cdYfUhYX cZZYf]b[g( giW Ug FWUXc( UbX $]]]% Yl]gh]b[ UbX dchYbh]U fYhU] Yfg cb bghUWUfh k c XYjY cd cf aUm ]b h Y ZihifY
XYjY cd h Y]f ckb YbhYfdf]gY Y:caaYfWY gmghYa* b UXX]h]cb( cif WcadYh]hcfg ]bW iXY WcadUb]Yg h Uh dfcj]XY dc]bh
gc ih]cbg Zcf ]bX]j]XiU WcadcbYbhg cZ bghUWUfhwg Y:caaYfWY cZZYf]b[ giW Ug d]W_]b[ hYW bc c[m UbX fYhU] aYX]U
bYhkcf_ gc ih]cbg* Fif WcadYh]hcfg aUm U gc aU_Y UWei]g]h]cbg cf YghUV ]g WccdYfUh]jY cf ch Yf ghfUhY[]W fY Uh]cbg ]dg
Uacb[ h YagY jYg cf k]h ch Yfg( ]bW iX]b[ fYhU] Yfg* N ] Y h YfY aUm VY Wcghg hc gk]hW VYhkYYb YbhYfdf]gY dfcXiWhg(
fYhU] Yfg aUm g ]Zh hc h Y d UhZcfa h Uh cZZYfg h Y ckYgh gYfj]WY ZYY Zcf h Y]f dfcXiWhg UbX dfcj]XYg h Y ][ Ygh jc iaY cZ
cfXYfg( cf Vi] X h Y]f ckb* Fif bghUWUfh bhYfdf]gY G UhZcfa U gc ]bW iXYg ]b)ghcfY hYW bc c[m cZZYf]b[g( ]bW iX]b[ :UdYf
:Ufhg( JWUb GUm( C]ghg( :Uffch KU[g UbX ch Yf ]b)ghcfY Udd ]WUh]cbg( k ]W ZUWY WcadYh]h]cb Zfca ch Yf fYhU] Yf
hYW bc c[m gc ih]cb dfcj]XYfg( giW Ug MYYjY*

N]h fYgdYWh hc bghUWUfh 8Xg( cif WiffYbh UbX dchYbh]U WcadYh]hcfg ]bW iXY( Vih UfY bch ]a]hYX hc6 $]% h ]fX)dUfhm
d UhZcfag h Uh Ugg]gh fYhU] Yfg k]h acbYh]nUh]cb cZ h Y]f X][]hU cZZYf]b[g Zcf WcbgiaYfg( giW Ug :]hfig8X $UWei]fYX Vm
GiV ]W]g fcidY%( :f]hYc( UbX Hich]Ybh( $]]% Z]fgh)dUfhm fYhU] Yf)ckbYX gc ih]cbg h Uh dfcj]XY cb ]bY UXjYfh]g]b[ cddcfhib]h]Yg
hc VfUbXg cb h Y]f ckbYX UbX cdYfUhYX XcaU]bg( giW Ug 8aUncb( Bfc[Yf( KUf[Yh( NU aUfh( UbX ch Yfg( gcaY cZ k ]W UfY
U gc fYhU] Yfg cb bghUWUfh( $]]]% WcadUb]Yg h Uh dfcj]XY Y:caaYfWY UbX Zi Z] aYbh gYfj]WYg Zcf h ]fX dUfh]Yg( ]bW iX]b[
fYhU] Yfg( k ]W WiffYbh m cZZYf cf aUm ]b h Y ZihifY cZZYf UXjYfh]g]b[ dfcXiWhg( giW Ug ;ccf;Ug UbX LVYf Uhg( UbX $]j%
WcadUb]Yg h Uh cZZYf YghUV ]g YX cb ]bY UXjYfh]g]b[ dfcXiWhg h Uh UfY bch gdYW]Z]WU m ]a]hYX hc h Y [fcWYfm ]bXighfm( giW Ug
h cgY cZZYfYX Vm 8aUncb( cc[ Y( DYhU( UbX JbUd*

NY U gc WcadYhY Zcf g cddYfg k]h aUbm cZ h Y gUaY WcadUb]Yg k]h k ]W kY WcadYhY Zcf WighcaYfg( Ug kY Ug
WcadUb]Yg ]b ]bXighf]Yg ibfY UhYX hc cifg h Uh cZZYf dYfgcbU hUg_)VUgYX gYfj]WYg* K Y aU cf]hm cZ g cddYfg Xc bch g cd cb
bghUWUfh Ug h Y]f df]aUfm cWWidUh]cb cf gcifWY cZ ]bWcaY* 8g giW ( U g cddYf( cf gcaYcbY Wcbg]XYf]b[ hc VY U g cddYf(
kY][ g h Uh cddcfhib]hm U[U]bgh ch Yfg( giW Ug hfUX]h]cbU Yad cmaYbh( dYfgcbU hUg_)VUgYX gYfj]WYg( gW cc ( dYfgcbU h]aY(
cf ch Yf cdh]cbg ]b h Y UVcf aUf_Yh* 9YWUigY gk]hW ]b[ Wcghg UfY ck( g cddYfg aUm g ]Zh hc Ubch Yf d UhZcfa h Uh Ug
][ Yf( cf ]g dYfWY]jYX hc UjY ][ Yf( YUfb]b[g dchYbh]U *

ifh Yf( k ] Y kY kcf_ hc YldUbX Zifh Yf ]b h Y Lb]hYX JhUhYg UbX :UbUXU UbX dchYbh]U m YbhYf ]bhYfbUh]cbU aUf_Yhg(
UbX ]bhfcXiWY bYk cZZYf]b[g UWfcgg U fUb[Y cZ ]bXighf]Yg( aUbm cZ cif WcadYh]hcfg fYaU]b ZcWigYX cb U ]a]hYX biaVYf cZ

.1



dfcXiWhg cf cb U bUffck [Yc[fUd ]W gWcdY( U ck]b[ h Ya hc XYjY cd gdYW]U ]nYX YldYfh]gY UbX Yad cm fYgcifWYg ]b U acfY
hUf[YhYX aUbbYf h Ub kY Xc* 8g kY UbX cif WcadYh]hcfg ]bhfcXiWY bYk cZZYf]b[g( UbX Ug Yl]gh]b[ cZZYf]b[g Yjc jY( kY
YldYWh hc VYWcaY giV YWh hc UXX]h]cbU WcadYh]h]cb* Z kY UfY ibUV Y hc cZZYf WcadUfUV Y cf gidYf]cf cZZYf]b[g( cif Vig]bYgg
aUm VY UXjYfgY m UZZYWhYX* b UXX]h]cb( cif WcadYh]hcfg aUm UXcdh WYfhU]b cZ cif ZYUhifYg( cf aUm UXcdh ]bbcjUh]cbg h Uh
WcbgiaYfg jU iY acfY ][ m h Ub cifg( k ]W kci X fYbXYf cif cZZYf]b[g Ygg UhhfUWh]jY cf fYXiWY cif UV] ]hm hc
X]ZZYfYbh]UhY cif cZZYf]b[g*

DUbm cZ cif WcadYh]hcfg UfY kY )WUd]hU ]nYX UbX UfY UV Y hc cZZYf X]gWcibhYX cf ZfYY gYfj]WYg( g cddYf ]bWYbh]jYg(
WcbgiaYf X]gWcibhg UbX dfcach]cbg( ]bbcjUh]jY dfcXiWhg UbX cZZYf]b[g( UbX U hYfbUh]jY df]W]b[ acXY g( k ]W aUm VY acfY
UhhfUWh]jY hc fYhU] Yfg( WcbgiaYfg( VfUbXg( cf g cddYfg h Ub h cgY h Uh kY cZZYf* b UXX]h]cb( kY aUm bch VY UV Y hc
YZZYWh]jY m WcadYhY k]h gYfj]WY cZZYf]b[g Zfca jYfh]WU m ]bhY[fUhYX WcadYh]hcfg( giW Ug 8aUncb cf cdiZZ( k ]W
Wcbhfc Vch h Y Vf]W_)UbX)acfhUf fYhU] Yf UbX cb ]bY Zi Z] aYbh hYW bc c[m* :YfhU]b Vf]W_)UbX)acfhUf fYhU] Yfg h Uh UjY
h Y]f ckb X][]hU cZZYf]b[( giW Ug NU aUfh( U gc UjY g][b]Z]WUbh g]nY( gWU Y( [Yc[fUd ]W( UbX WighcaYf VUgY UXjUbhU[Yg(
k ]W aUm U ck h Ya hc [fck cb ]bY KM cf WUdhifY ]bWfYUg]b[ g UfY cZ h Y cb ]bY [fcWYfm aUf_Yh cf UXjYfh]g]b[ ViX[Yhg
acfY YZZYWh]jY m UbX Uh U ZUghYf fUhY h Ub ig* :cadYh]hcfg aUm U gc cZZYf Zi Z] aYbh cdh]cbg Zfca cif fYhU] dUfhbYfg( XYgd]hY
Uj]b[ bc ZcfaU Yb[U[YaYbh k]h giW fYhU] Yfg* ifh Yf( gcaY cZ cif WiffYbh cf dchYbh]U WcadYh]hcfg UjY( UbX aUm ]b
h Y ZihifY Wcbh]biY hc UjY( [fYUhYf fYgcifWYg UbX UWWYgg hc Uf[Yf WcbgiaYf UbX g cddYf VUgYg ]b U dUfh]Wi Uf [Yc[fUd ]W
UfYU* b UXX]h]cb( cif WcadYh]hcfg ]b WYfhU]b [Yc[fUd ]Yg Yb cm giVghUbh]U WcadYh]h]jY UXjUbhU[Yg( giW Ug [fYUhYf VfUbX
fYWc[b]h]cb( cb[Yf cdYfUh]b[ ]ghcf]Yg( Uf[Yf aUf_Yh]b[ ViX[Yhg( VYhhYf cWU ]nYX _bck YX[Y( UbX+cf ZYkYf fY[i Uhcfm
W U Yb[Yg* JaU Yf WcadYh]hcfg aUm VY acfY b]aV Y Uh Ubh]W]dUh]b[ UbX aYYh]b[ W Ub[]b[ aUf_Yh XmbUa]Wg UbX bYk
YbhfUbhg hc cb ]bY [fcWYfm UfY UV Y hc ]b]h]U m [fck [fcWYfm gU Yg Uh U ZUghYf fUhY XiY hc h Y]f gaU Yf gWU Y( k ]W Ug
UhhfUWhYX UXjYfh]g]b[ ViX[Yh hc WYfhU]b cZ h YgY WcadYh]hcfg* 8g U fYgi h( giW WcadYh]hcfg aUm VY UV Y hc fYgdcbX acfY
ei]W_ m UbX YZZYWh]jY m h Ub ig ]b giW aUf_Yhg hc bYk cf W Ub[]b[ cddcfhib]h]Yg( hYW bc c[]Yg( WcbgiaYf dfYZYfYbWYg(
fY[i Uh]cbg( cf ghUbXUfXg( k ]W aUm fYbXYf cif cZZYf]b[g Ygg UhhfUWh]jY* b UXX]h]cb( ZihifY WcadYh]hcfg aUm g UfY ]b h Y
YZZYWh]jY VYbYZ]h cZ Ubm fY[i Uhcfm cf [cjYfbaYbhU UddfcjU g UbX ]h][Uh]cb j]Whcf]Yg kY aUm UW ]YjY( k]h cih Uj]b[ hc
]bWif h Y Wcghg kY UjY ]bWiffYX hc cVhU]b giW VYbYZ]hg*

cf U cZ h YgY fYUgcbg( kY aUm bch VY UV Y hc WcadYhY giWWYggZi m U[U]bgh cif WiffYbh UbX ZihifY WcadYh]hcfg* Fif
]bUV] ]hm hc WcadYhY YZZYWh]jY m kci X UjY Ub UXjYfgY YZZYWh cb cif UV] ]hm hc UWei]fY bYk fYhU] Yfg( WighcaYfg( UbX VfUbX
dUfhbYfg cf ]bWfYUgY h Y Yb[U[YaYbh cZ cif Yl]gh]b[ fYhU] Yfg( WighcaYfg( UbX VfUbX dUfhbYfg( cf kci X ch Yfk]gY Ufa cif
Vig]bYgg( Z]bUbW]U WcbX]h]cb( UbX fYgi hg cZ cdYfUh]cbg* K ]fX dUfh]Yg aUm U gc [Uh Yf( Wc YWh( cf ]bZYf gYbg]h]jY ]bZcfaUh]cb
UVcih ig Zfca diV ]W gcifWYg( XUhU Vfc_Yfg( cf ch Yf aYUbg h Uh fYjYU g WcadYh]h]jY m gYbg]h]jY XYhU] g UVcih cif
cf[Ub]nUh]cb UbX Wci X VY igYX hc ibXYfa]bY cif WcadYh]h]jY UXjUbhU[Y cf aUf_Yh dcg]h]cb*

0B SA B E P OP ABBA PERA U A C CA OD LLANO 0 OP NP N PPN P NAP E OD LLANO N OE AOO A D NIA

J cddYfg d]W_ UbX XY ]jYf [ccXg hc WighcaYfg cb bghUWUfh* NY YbhYf ]bhc U[fYYaYbhg k]h g cddYfg Zcf h Ya hc
dfcj]XY Zi Z] aYbh gYfj]WYg hc WighcaYfg h fci[ bghUWUfh UbX cif hYW bc c[m* Fif U[fYYaYbhg k]h g cddYfg [YbYfU m
fYaU]b ]b YZZYWh ibh] hYfa]bUhYX Vm h Y g cddYf cf Vm ig* J cddYfg aUm [YbYfU m hYfa]bUhY h Y]f U[fYYaYbhg k]h ig Uh Ubm
h]aY Vm dfcj]X]b[ ig kf]hhYb bch]WY UbX giW U[fYYaYbhg Xc bch dfcj]XY Zcf Ubm YlW ig]j]hm*

Z h YfY UfY bch Ybci[ g cddYfg cb bghUWUfh( WighcaYf cfXYfg aUm VY UhY( aUm [c ibZi Z] YX( cf aUm VY ]bWcffYWh m
Zi Z] YX( k ]W kci X UjY U bY[Uh]jY YZZYWh cb h cgY ]adUWhYX WighcaYfg UbX fYhU] Yfg UbX WcbgYeiYbh m cb cif Vig]bYgg*
Z h YfY UfY hcc aUbm g cddYfg cb bghUWUfh( h YfY aUm VY Ub ]bgiZZ]W]Ybh biaVYf cZ WighcaYfg d UW]b[ cfXYfg hc _YYd
g cddYfg cWWid]YX( Yb[U[YX( UbX gUh]gZ]YX k]h h Y]f YUfb]b[g dchYbh]U cb bghUWUfh* Z kY UfY ibUV Y hc UhhfUWh g cddYfg cb
ZUjcfUV Y hYfag cf ]bWfYUgY ih] ]nUh]cb cZ bghUWUfh Vm Yl]gh]b[ g cddYfg( ]Z kY cgY g cddYfg cb bghUWUfh( cf ]Z g cddYfg
XYhYfa]bY ]h ]g bc cb[Yf YWcbca]WU m kcfh k ] Y hc dfcj]XY gYfj]WYg cb bghUWUfh XiY hc ZUWhcfg h Uh aUm VY VYmcbX cif
Wcbhfc ( ]bW iX]b[ h Y Wcghg cZ [Ugc ]bY( jY ]W Yg( cf ]bgifUbWY( W Ub[Yg ]b WcbgiaYf VY Uj]cfg ]b [fcWYfm g cdd]b[ $giW Ug
gaU Yf cfXYf g]nYg%( UWhiU cf dYfWY]jYX YWcbca]W UXjUbhU[Yg cZ dfcj]X]b[ gYfj]WYg k]h ch Yf WcadUb]Yg h Uh Yb[U[Y
]bXYdYbXYbh WcbhfUWhcfg( ]bW iX]b[ cif WcadYh]hcfg( cif [fckh cV YWh]jYg UbX cif Vig]bYgg UbX dfcgdYWhg Wci X VY
gYf]cig m UfaYX*

K Y biaVYf cZ g cddYfg cb bghUWUfh Wci X XYW ]bY cf Z iWhiUhY Ug U fYgi h cZ U biaVYf cZ ZUWhcfg( ]bW iX]b[ g cddYfg
W ccg]b[ bch hc dfcj]XY h Y]f gYfj]WYg h fci[ bghUWUfh Ug U fYgi h cZ VY]b[ X]ggUh]gZ]YX k]h h Y]f YUfb]b[g dchYbh]U ( cif
dUm acXY cf W Ub[Yg hc cif dUm acXY ( W Ub[Yg hc h Y hYfag cZ cif ]bXYdYbXYbh WcbhfUWhcf U[fYYaYbh( g cddYf ]bWYbh]jYg(
cif fYhU] dUfhbYfg( Uj]b[ U dccf YldYf]YbWY cb bghUWUfh( cf XYW]X]b[ hc difgiY ch Yf kcf_ cddcfhib]h]Yg* cf YlUad Y(
g cddYfg aUm dfYZYf hc dfcj]XY gYfj]WYg h fci[ ch Yf WcadUb]Yg h Uh Yb[U[Y ]bXYdYbXYbh WcbhfUWhcfg ]Z h YgY WcadUb]Yg
dfcj]XY VYbYZ]hg giW Ug ]bgifUbWY cf ]Z g cddYfg g]ad m dfYZYf ch Yf Udd)VUgYX kcf_ cddcfhib]h]Yg( giW Ug dUggYb[Yf
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hfUbgdcfhUh]cb cf fYghUifUbh XY ]jYfm( Zcf bcb)YWcbca]W fYUgcbg* DUbm g cddYfg dfcj]XY gYfj]WYg dUfh)h]aY UbX UjY ch Yf
]bXYdYbXYbh WcbhfUWh]b[ kcf_ cf Yad cmaYbh* UWhcfg cihg]XY cZ cif Wcbhfc ( ]bW iX]b[ aUWfcYWcbca]W ZUWhcfg( UbX
]adfcjYaYbhg ]b UVcf aUf_Yhg( aUm WUigY g cddYfg hc WYUgY dfcj]X]b[ gYfj]WYg cb bghUWUfh UbX VYWcaY Yad cmYYg
Y gYk YfY* J cddYf X]ggUh]gZUWh]cb Ug ]b h Y dUgh fYgi hYX ]b g cddYf dfchYghg( WccfX]bUhYX g cddYf kcf_ ghcddU[Yg(
g cddYfg W ccg]b[ bch hc dfcj]XY h Y]f gYfj]WYg h fci[ bghUWUfh( UbX bY[Uh]jY dfYgg* 8bm dfchYghg( kcf_ ghcddU[Yg cf
fYZigU g hc dfcj]XY gYfj]WYg aUm fYgi h ]b ]bhYffidh]cbg hc cif Vig]bYgg cf bY[Uh]jY diV ]W]hm UbX aUm ch Yfk]gY Ufa cif
Vig]bYgg UbX fYdihUh]cb* N ] Y kY UjY ]ad YaYbhYX ghfUhY[]W ]b]h]Uh]jYg UbX Wcaa]haYbhg hc Vc ghYf cif fYdihUh]cb k]h
g cddYfg ]b h Y dUgh( UbX ]bhYbX hc Wcbh]biY ]ad YaYbh]b[ giW ]b]h]Uh]jYg UbX Wcaa]haYbhg ]b h Y ZihifY( h YfY WUb VY bc
UggifUbWY h Uh h YgY k] VY YZZYWh]jY hc fYhU]b g cddYfg UbX aU]bhU]b cf ]adfcjY cif fYdihUh]cb k]h g cddYfg*

fca h]aY hc h]aY( kY UjY YldYf]YbWYX( UbX YldYWh hc Wcbh]biY hc YldYf]YbWY( g cddYf g cfhU[Yg( cZhYb XiY hc ZUWhcfg
h Uh UfY bch k]h ]b cif Wcbhfc UbX k ]W aUm VY X]ZZ]Wi h hc dfYX]Wh* NY dfcj]XY g cddYfg k]h g][b]Z]WUbh Z Yl]V] ]hm ]b
k Yb( k YfY( UbX ck h Ym k]g hc g cd* J cddYfg UfY U gc dYfa]hhYX hc dfcj]XY gYfj]WYg cb ch Yf Udd)VUgYX d UhZcfag* Kc
h Y YlhYbh h Uh kY YldYf]YbWY g cddYf g cfhU[Yg( kY aUm bYYX hc dfcj]XY cf ]bWfYUgY ]bWYbh]jYg hc g cddYfg ]b cfXYf hc
UhhfUWh h Ya hc bghUWUfh( k ]W kci X bY[Uh]jY m ]adUWh cif Z]bUbW]U fYgi hg* Fif YldYWhUh]cbg UbX dfYX]Wh]cbg Zcf g cddYf
bYYXg UbX dfYZYfYbWYg aUm U gc VY ]bUWWifUhY cf ]bWcad YhY( ]bW iX]b[ XiY hc U UW_ cZ ]ghcf]WU XUhU Zcf cif WiffYbh gWU Y
UbX gWcdY cZ cdYfUh]cbg cf XiY hc WcbgiaYf XYaUbX gif[Yg Ug U fYgi h cZ Ubm ZihifY diV ]W YU h cihVfYU_g* LbXYf h YgY
W]fWiaghUbWYg( kY aUm bch VY UV Y hc UhhfUWh Ybci[ g cddYfg hc Zi Z] cfXYfg ]b U h]aY m aUbbYf YjYb k]h g cddYf
]bWYbh]jYg* :cbgYeiYbh m( ]Z g cddYf g cfhU[Yg YUX hc h Y ]bUV] ]hm cZ WighcaYfg hc d UWY cfXYfg h fci[ bghUWUfh cf hc
XY UmYX cf ]bWcffYWh cfXYfg( kY aUm cgY WighcaYfg hc Ubch Yf cb ]bY [fcWYfm d UhZcfa cf hc ch Yf acXYg cZ g cdd]b[(
dUfh]Wi Uf m WighcaYfg ]b WYfhU]b XYac[fUd ]W [fcidg k c UjY ]ghcf]WU m VYYb Ygg dfYjU Ybh igYfg cZ bghUWUfh UbX UfY
acfY X]ZZ]Wi h hc Yb[U[Y cf fYhU]b( k ]W kci X Ufa cif [fckh ( dfcZ]hUV] ]hm( UbX fYgi hg cZ cdYfUh]cbg* ]bU m( h Y cgg cZ
WighcaYf cfXYfg XiY hc U UW_ cZ g cddYfg hc Zi Z] h Ya cf XiY hc ]bWcffYWh cfXYf Zi Z] aYbh aUm fYXiWY h Y dYfWY]jYX
jU iY cZ cif cZZYf]b[g hc fYhU] Yfg( k c aUm ]b hifb YUjY bghUWUfh*

b UXX]h]cb( Uih cf]h]Yg UjY dUggYX Ukg cf UXcdhYX fY[i Uh]cbg( UbX aUm Wcbh]biY hc Xc gc ]b h Y ZihifY( fYei]f]b[
g cddYfg ]b h Y Udd ]WUV Y if]gX]Wh]cb hc ibXYf[c U aUhYf]U m X]ZZYfYbh hmdY cZ eiU ]Z]WUh]cb( hfU]b]b[( ]WYbgifY( gWfYYb]b[(
cf VUW_[fcibX W YW_ dfcWYgg( k ]W Wci X VY Wcgh m UbX h]aY)Wcbgia]b[* K YgY Ukg UjY U gc fYei]fYX ig hc( cf aUm ]b
h Y ZihifY fYei]fY ig hc( Z]l a]b]aia YjY g cZ WcadYbgUh]cb UbX dfcj]XY WYfhU]b VYbYZ]hg Zcf g cddYfg( X]gW cgY UXX]h]cbU
XYhU] g UVcih cfXYfg( df]WYg( UbX g cddYf YUfb]b[g( UbX UbX Y g cddYf UWWcibh XYUWh]jUh]cb ]b U dfYgWf]VYX aUbbYf( k ]W
Wci X ZcfWY ig hc WfYUhY bYk UXa]b]ghfUh]jY dfcWYggYg UbX bY[Uh]jY m UZZYWh cif UV] ]hm hc UhhfUWh UbX fYhU]b fYhU] Yfg(
WighcaYfg( cf g cddYfg( Ug kY Ug fYei]fY ig hc g UfY WcadYh]h]jY m gYbg]h]jY ]bZcfaUh]cb h Uh aUm WUigY Ufa hc cif
Vig]bYgg* :cifh XYW]g]cbg ]bhYfdfYh]b[ cf ch Yfk]gY UZZYWh]b[ giW Ukg fY[UfX]b[ g cddYf W Ugg]Z]WUh]cb cf g cddYf dUm UbX
VYbYZ]hg aUm U gc bY[Uh]jY m UZZYWh cif UV] ]hm hc UhhfUWh UbX fYhU]b fYhU] Yfg( WighcaYfg( cf g cddYfg* jYb ]Z bch Wcgh m cf
h]aY)Wcbgia]b[( giW W Ub[Yg Wci X fYXiWY h Y biaVYf cZ g cddYfg ]b h cgY aUf_Yhg cf YlhYbX h Y h]aY fYei]fYX hc fYWfi]h
bYk g cddYfg hc bghUWUfh( k ]W Wci X UXjYfgY m ]adUWh cif [fckh ( Vig]bYgg( UbX fYgi hg cZ cdYfUh]cbg*

FZhYb( kY UfY ZcfWYX hc VU UbWY hfUXYcZZg VYhkYYb h Y gUh]gZUWh]cb cZ jUf]cig Wcbgh]hiYbhg cb bghUWUfh( Ug U W Ub[Y h Uh
cbY WUhY[cfm j]Ykg Ug dcg]h]jY aUm VY j]YkYX Ug bY[Uh]jY hc Ubch Yf WUhY[cfm* cf YlUad Y( kY hU_Y WYfhU]b aYUgifYg h Uh
UfY XYg][bYX hc dfchYWh U[U]bgh ZfUiX( Y d ]bWfYUgY gUZYhm( UbX dfYjYbh df]jUWm UbX gYWif]hm VfYUW Yg( giW Ug ]adcg]b[
WYfhU]b eiU ]Z]WUh]cbg Zcf g cddYfg UbX hYfa]bUh]b[ UWWYgg hc bghUWUfh Zcf g cddYfg k]h fYdcfhYX ]bW]XYbhg( h Uh aUm VY
dcdi Uf k]h WcbgiaYfg Vih aUm U gc XUaU[Y cif fY Uh]cbg ]dg k]h g cddYfg cf X]gWcifU[Y cf X]a]b]g h Y]f igY cZ
bghUWUfh* :YfhU]b aYUgifYg kY hU_Y hc ]bWYbh]j]nY g cddYfg( giW Ug gaU Yf k]bXckg Zcf fYXiW]b[ h]dg UZhYf Ub cfXYf ]g
Wcad YhY( aUm VY dcdi Uf k]h g cddYfg Vih aUm U gc VY j]YkYX bY[Uh]jY m Vm WcbgiaYfg k c k]g hc UjY acfY
Z Yl]V] ]hm cjYf h]dd]b[* ifh Yf( ]bWfYUgYX g cddYf Z Yl]V] ]hm ]b k Yb( k YfY( UbX ck hc g cd aUm fYgi h ]b g cddYf
g cfhU[Yg Xif]b[ dYf]cXg cZ dYU_ XYaUbX( k ]W aUm WUigY ZfighfUh]cb k]h fYhU] Yfg UbX WighcaYfg* Z kY Xc bch
UXYeiUhY m VU UbWY h Y hfUXYcZZg Uacb[ h Y jUf]cig Wcbgh]hiYbhg cb bghUWUfh UbX Wcbh]bicig m UggYgg giW hfUXYcZZg ]b h Y
WcbhYlh cZ dfYjU] ]b[ aUf_Yh UbX WcadYh]h]jY ZUWhcfg( cif Vig]bYgg aUm VY UfaYX*

2ANCANO N PDAN OPN PACE PN O PE O U ILAPEP NO N NAP E ANO SA GA N ILAPEPERA L OEPE RANOA U
BBA P N OE AOO

Z cbY cf acfY WcadYh]hcfg cf fYhU] Yfg kYfY hc aYf[Y( UWei]fY( cf dUfhbYf k]h Ubch Yf WcadYh]hcf cf fYhU] Yf( h Y
W Ub[Y ]b h Y WcadYh]h]jY UbXgWUdY Wci X UXjYfgY m UZZYWh cif UV] ]hm hc WcadYhY YZZYWh]jY m* cf YlUad Y( LVYf UWei]fYX
GcghaUhYg UbX :cfbYfg cd ]b .,.,( Vch cZ k ]W UfY WcadYh]hcfg* :cbgc ]XUh]cb Uacb[gh aU cf fYhU] dUfhbYfg( giW Ug h Y
dYbX]b[ aYf[Yf VYhkYYb 8 VYfhgcbg UbX Bfc[Yf( Wci X ]adUWh WcbhfUWhiU bY[ch]Uh]cbg k]h giW fYhU] dUfhbYfg( fYgi h ]b
ckYf ih] ]nUh]cb cZ cif dfcXiWhg( cf YUX i h]aUhY m hc hYfa]bUh]cb cZ Yl]gh]b[ fYhU] Yf Yb[U[YaYbhg* b UXX]h]cb( cif
WcadYh]hcfg aUm U gc YghUV ]g cf ghfYb[h Yb WccdYfUh]jY fY Uh]cbg ]dg k]h WiffYbh cf ZihifY fYhU] Yfg( VfUbXg( UbX ch Yf
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dUfh]Yg k]h k ca kY UjY fY Uh]cbg ]dg( k ]W Wci X ]a]h cif UV] ]hm hc dfcachY cif cZZYf]b[g hc h cgY fYhU] Yfg UbX
fYXiWY cif biaVYf cZ WighcaYfg* 8g U fYgi h cZ h YgY UbX ZihifY dchYbh]U UWei]g]h]cbg( WiffYbh UbX ZihifY fYhU] Yfg aUm
VY[]b kcf_]b[ acfY W cgY m( cf cb Ub YlW ig]jY VUg]g( k]h ch Yf WcadYh]hcfg k]h k ca h Ym UjY WcaV]bYX cf ch Yfk]gY
YghUV ]g YX bYk fY Uh]cbg ]dg* ;]gfidh]cbg ]b cif Vig]bYgg WUigYX Vm h YgY YjYbhg Wci X UXjYfgY m UZZYWh cif Vig]bYgg UbX
fYgi hg cZ cdYfUh]cbg*

DA B E NA P DEARA E NA OA I NGAP ALP A B E A CN ANU OD LLE C N BBANE CO OANE O U D NI
N OE AOO

K Y aUf_Yh UWWYdhUbWY cZ cif cZZYf]b[g ]g Wf]h]WU hc cif Wcbh]biYX giWWYgg* ]ghcf]WU m( WcbgiaYfg UbX fYhU] Yfg UjY
VYYb g ckYf hc UXcdh cb ]bY [fcWYfm g cdd]b[ h Ub Y:caaYfWY cZZYf]b[g ]b ch Yf ]bXighf]Yg giW Ug WcbgiaYf Y YWhfcb]Wg
UbX UddUfY * fcWYfm ]g U Wcad Yl aUf_Yh( UbX ]adfcj]b[ idcb h Y WcbgiaYf ]b)ghcfY YldYf]YbWY h fci[ Ub cb ]bY
d UhZcfa ]g X]ZZ]Wi h XiY hc VfcUX WcbgiaYf XYaUbXg cb gY YWh]cb( eiU ]hm( jU iY( UbX WcbjYb]YbWY* fcWYfm g cdd]b[
UV]hg UbX fY UhYX WcbgiaYf dfYZYfYbWYg UfY Wcad Yl UbX X]jYfgY UWfcgg UbX k]h ]b aUf_Yhg UbX UWfcgg XYac[fUd ]Wg UbX
U[Y [fcidg* : Ub[]b[ hfUX]h]cbU [fcWYfm g cdd]b[ UV]hg ]g X]ZZ]Wi h( UbX ]Z WcbgiaYfg UbX fYhU] Yfg Xc bch YaVfUWY h Y
hfUbg]h]cb hc cb ]bY [fcWYfm g cdd]b[ UbX WcbbYWhYX g cdd]b[ YldYf]YbWYg Ug kY YldYWh( cif Vig]bYgg UbX cdYfUh]cbg Wci X
VY UfaYX* K Y Uacibh cZ ]bZ iYbWY kY aUm UjY cjYf h YgY g cdd]b[ UV]hg UbX dfYZYfYbWYg( UbX h Y aYh cXg Uh cif
X]gdcgU hc YlYfW]gY giW ]bZ iYbWY $]bW iX]b[ aUf_Yh]b[ UbX ]bWYbh]jYg%( aUm VY ]a]hYX( UbX kY UfY XYdYbXYbh cb YlhYfbU
]bZ iYbWYg cjYf g cdd]b[ UV]hg( giW Ug diV ]W YU h ]bW]XYbhg UbX ]bW YaYbh kYUh Yf( UbX aUWfcYWcbca]W ZUWhcfg giW Ug
]bZ Uh]cbUfm dfYggifYg* b dUfh]Wi Uf( g cdd]b[ UV]hg UbX dfYZYfYbWYg jUfm VYhkYYb mcib[Yf UbX c XYf WcbgiaYfg(
WcbgiaYfg UWfcgg X]ZZYfYbh ]bWcaY [fcidg( UbX Uacb[ ch Yf XYac[fUd ]W W UfUWhYf]gh]Wg( UbX hc VY giWWYggZi ( kY bYYX hc
YZZYWh]jY m ]bWfYUgY aUf_Yh UWWYdhUbWY UWfcgg U U[Y( ]bWcaY( UbX ch Yf XYac[fUd ]WU m X]ZZYfYbh [fcidg Vm ]bWfYUg]b[
VfUbX UkUfYbYgg UbX ZcWig]b[ aUf_Yh]b[ YZZcfhg cb fY YjUbh UV]hg UbX dfYZYfYbWYg* DcfYcjYf( YjYb ]Z acfY WcbgiaYfg
VY[]b hc g cd Zcf [fcWYf]Yg cb ]bY( ]Z kY UfY ibUV Y hc UXXfYgg h Y]f W Ub[]b[ bYYXg( cf h Y Yjc j]b[ bYYXg cZ fYhU] Yfg cf
VfUbXg( UbX Ubh]W]dUhY cf fYgdcbX hc aUf_Yh hfYbXg UbX bYk hYW bc c[]Yg ]b U h]aY m UbX Wcgh)YZZ]W]Ybh aUbbYf( kY Wci X
YldYf]YbWY XYWfYUgYX UXcdh]cb( ]bWfYUgYX WighcaYf W ifb UbX cgY h Y giddcfh cZ fYhU] Yfg UbX VfUbXg( Ubm cZ k ]W kci X
UXjYfgY m UZZYWh cif Vig]bYgg UbX fYgi hg cZ cdYfUh]cbg* ;YaUbX Zcf cif cZZYf]b[g ]g U gc UZZYWhYX Vm U biaVYf cZ ZUWhcfg
VYmcbX cif Wcbhfc ( ]bW iX]b[ aUWfcYWcbca]W WcbX]h]cbg( ]b]h]Uh]jYg Vm fYhU] Yfg hc ]bZ iYbWY g cdd]b[ VY Uj]cf( Wcbh]biYX
aUf_Yh UWWYdhUbWY cZ cif cZZYf]b[g( h Y h]a]b[ cZ XYjY cdaYbh UbX fY YUgY cZ bYk cZZYf]b[g UbX ZYUhifYg Vm ig( h Y h]a]b[
cf aUbbYf cZ h Y UXcdh]cb cZ cif cZZYf]b[g Vm fYhU] Yfg UbX cif WcadYh]hcfg( hYW bc c[]WU W Ub[Y( VfUbX fYWc[b]h]cb( UbX
[fckh cf WcbhfUWh]cb ]b cif aUf_Yhg* Z kY ZU] hc UW ]YjY ]bWfYUgYX aUf_Yh UWWYdhUbWY cZ cif cZZYf]b[g( cif Vig]bYgg Wci X
VY gYf]cig m UfaYX*

;A ATLA P I AN B B P NO P OA N NAO PO B LAN PE O LAN PE C OD B SO P B P PA M NPAN U
OEO SDE D I U I GA EP EBBE P P LNA E P N B P NA LANB NI A

Fif fYgi hg cZ cdYfUh]cbg Wci X jUfm g][b]Z]WUbh m Zfca eiUfhYf hc eiUfhYf UbX mYUf hc mYUf VYWUigY cZ U jUf]Yhm cZ
ZUWhcfg( aUbm cZ k ]W UfY cihg]XY cZ cif Wcbhfc * 8g U fYgi h( WcadUf]b[ cif fYgi hg cZ cdYfUh]cbg cb U dYf]cX)hc)dYf]cX
VUg]g aUm bch VY aYUb]b[Zi * b UXX]h]cb hc ch Yf f]g_ ZUWhcfg X]gWiggYX ]b h ]g gYWh]cb( ZUWhcfg h Uh aUm Wcbhf]VihY hc h Y
jUf]UV] ]hm cZ cif eiUfhYf m UbX UbbiU fYgi hg ]bW iXY6

p cif UV] ]hm hc UWWifUhY m ZcfYWUgh fYjYbiY UbX Uddfcdf]UhY m d Ub cif YldYbgYg7

p aUWfcYWcbca]W dfYggifYg( giW Ug ]bZ Uh]cb UbX gidd m W U]b X]gfidh]cbg7

p h Y ]adUWh cZ ZihifY diV ]W YU h h fYUhg cb cif Vig]bYgg7

p h Y giVg]X]b[ YZZYWhg cZ h Y :FM ;)-5 dUbXYa]W cb XYaUbX Zcf cb ]bY [fcWYfm7

p fYjYbiY UbX Zi Z] aYbh cdh]cb a]l g ]Zhg Ug kY Yb UbWY bghUWUfh k]h bYk cZZYf]b[g( igY WUgYg( UbX ZibWh]cbU ]hm7

p h]a]b[ cZ h Y fYWc[b]h]cb cZ cif XYZYffYX fYjYbiY7

p h]a]b[ cZ ghfUhY[]W ]bjYghaYbhg UbX YldYbX]hifYg7

p Z iWhiUh]cbg ]b cdYfUh]b[ YldYbgYg( ]bW iX]b[ Wcgh cZ fYjYbiY( Ug kY gYY_ hc ]adfcjY YZZ]W]YbW]Yg( Wcad m k]h
W Ub[]b[ fY[i Uhcfm fYei]fYaYbhg( UbX YldUbX cif Vig]bYgg( cZZYf]b[g( UbX hYW bc c[]Yg7

p W Ub[Yg hc Z]bUbW]U UWWcibh]b[ ghUbXUfXg UbX h Y ]bhYfdfYhUh]cb cZ h cgY ghUbXUfXg( k ]W aUm UZZYWh h Y kUm kY
fYWc[b]nY UbX fYdcfh cif Z]bUbW]U fYgi hg7

p h Y YZZYWh]jYbYgg cZ cif ]bhYfbU Wcbhfc g7
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p h Y gYUgcbU ]hm cZ cif Vig]bYgg7 UbX

p cif UV] ]hm hc Wc YWh dUmaYbhg Zfca fYhU] Yfg UbX VfUbXg cb U h]aY m VUg]g*

K Y ]adUWh cZ cbY cf acfY cZ h Y ZcfY[c]b[ UbX ch Yf ZUWhcfg aUm WUigY cif fYgi hg cZ cdYfUh]cbg hc jUfm g][b]Z]WUbh m*
b dUfh]Wi Uf( kY YldYf]YbWYX giVghUbh]U [fckh ghYaa]b[ Zfca h Y ]bWfYUgYX XYaUbX Zcf cb ]bY [fcWYfm Xf]jYb df]aUf] m
Vm h Y :FM ;)-5 dUbXYa]W UbX UjY U gc aUXY g][b]Z]WUbh W Ub[Yg hc cif Vig]bYgg( ]bW iX]b[ h fci[ gWU ]b[ cif
cdYfUh]cbg hc aYYh h Y ]bWfYUgYX XYaUbX UbX ]ad YaYbh]b[ bYk Vig]bYgg UbX dfcXiWh ]b]h]Uh]jYg( k ]W UjY ]adUWhYX cif
YldYbgYg UbX aUf[]b* K YgY ]ghcf]WU g ]Zhg UbX hfYbXg UfY bch bYWYggUf] m ]bX]WUh]jY cZ cif ZihifY dYfZcfaUbWY UbX aUm
cVgWifY cb[Yf hYfa hfYbXg ]b cif Vig]bYgg UbX fYgi hg cZ cdYfUh]cbg* IY UhYX m( YjYb Ug h Y W]fWiaghUbWYg h Uh UWWY YfUhYX
h Y [fckh UbX Yjc ih]cb cZ cif Vig]bYgg giVg]XY( kY aUm YldYf]YbWY giXXYb dYf]cXg cZ ][ XYaUbX UbX fY UhYX ]bWfYUgYX
Wcghg XiY hc ZihifY diV ]W YU h cihVfYU_g* Fif Vig]bYgg U gc Wcbh]biYg hc VY ]adUWhYX Vm UXjYfgY aUWfcYWcbca]W
WcbX]h]cbg( giW Ug ]bZ Uh]cb UbX gidd m W U]b ]ggiYg* 8g giW ( Zcf h YgY UbX ch Yf ZUWhcfg ghUhYX UVcjY( eiUfhYf)hc)eiUfhYf
UbX mYUf)cjYf)mYUf WcadUf]gcbg cZ cif fYgi hg cZ cdYfUh]cbg aUm bch VY aYUb]b[Zi UbX g ci X bch VY ibXi m fY ]YX idcb
Ug Ub ]bX]WUh]cb cZ ZihifY dYfZcfaUbWY*

Fif kcf_]b[ WUd]hU UbX cdYfUh]b[ WUg Z ckg UjY ]b h Y dUgh Z iWhiUhYX UbX aUm ]b h Y ZihifY Z iWhiUhY g][b]Z]WUbh m
Zfca dYf]cX hc dYf]cX Ug U fYgi h cZ bYk ]b]h]Uh]jYg UbX h Y h]a]b[ cZ dUmaYbhg aUXY hc UbX+cf fYWY]jYX Zfca fYhU] Yfg(
g cddYfg( UbX jYbXcfg* b dUfh]Wi Uf( WYfhU]b hfUbgUWh]cb hmdYg( giW Ug h cgY ]bjc j]b[ 9K JE8G VYbYZ]hg UbX U Wc c
gU Yg( UjY fYgi hYX UbX aUm Wcbh]biY hc fYgi h ]b cb[Yf Wc YWh]cb WmW Yg* cf YlUad Y( ]b h Y gYWcbX U Z cZ .,.-( kY
YldYf]YbWYX cb[Yf Wc YWh]cb WmW Yg XiY hc h Y Uf[Yf jc iaY cZ 9K JE8G UbX U Wc c hfUbgUWh]cbg* 8XX]h]cbU m( kY
aU_Y giVghUbh]U kYY_ m dUmaYbhg hc g cddYfg cb KiYgXUmg UbX JibXUmg Zcf gYfj]WYg XY ]jYfYX cb bghUWUfh* 8g U fYgi h(
kY YldYWh cif fYdcfhYX WUg UbX WUg Z ckg Zfca cdYfUh]b[ UWh]j]h]Yg hc VY ]adUWhYX VUgYX cb h Y XUm cZ h Y kYY_ cZ YUW
fYdcfh]b[ dYf]cX* 8XX]h]cbU m( XiY hc h Y h]a]b[ cZ ZibX]b[ hc U WYfhU]b dUmaYbh WUfX ]ggiYf( kY aUm YldYf]YbWY Ub
]bWfYUgY ]b g cfh)hYfa ]UV] ]h]Yg VUgYX cb h Y XUm cZ h Y kYY_ cZ YUW fYdcfh]b[ dYf]cX* ;iY hc h ]g h]a]b[( cif WUg Z ckg
Zfca cdYfUh]b[ UWh]j]h]Yg aUm bch VY X]fYWh m WcadUfUV Y Zfca dYf]cX hc dYf]cX*

A O EPU I U OA B P PE O E N O AO NAO PO B LAN PE O

NY YldYf]YbWY gYUgcbU ]hm ]b Vch h Y biaVYf cZ cfXYfg UbX KM cb bghUWUfh( Ug kY Ug ]b cif UXjYfh]g]b[ UbX ch Yf
fYjYbiY* NY hmd]WU m gYY ckYf YjY g cZ cfXYf jc iaY ]b h Y gYWcbX eiUfhYf UbX U dcfh]cb cZ h Y h ]fX eiUfhYf fYgi h]b[
Zfca ckYf igU[Y cZ cif cZZYf]b[g Xif]b[ h Y gdf]b[ UbX giaaYf acbh g( Zc ckYX Vm ][ Yf YjY g cZ cfXYf jc iaY ]b h Y
gYWcbX U Z cZ h Y mYUf Xif]b[ h Y VUW_)hc)gW cc dYf]cX UbX c ]XUm gYUgcb* b UXX]h]cb( Xif]b[ dYf]cXg cZ ]bW YaYbh
kYUh Yf( h Y biaVYf cZ UjU] UV Y g cddYfg [YbYfU m XYWfYUgYg( k ] Y h Y biaVYf cZ cfXYfg Zfca WighcaYfg Ug hmd]WU m
]bWfYUgYX( k ]W aUm X]gfidh cf cVgWifY hmd]WU gYUgcbU hfYbXg UbX aU_Y gYUgcbU Z iWhiUh]cbg X]ZZ]Wi h hc XYhYWh* b
UXX]h]cb( cif UXjYfh]g]b[ UbX ch Yf fYjYbiY Ug ]ghcf]WU m VYYb gYUgcbU m ][ ]b h Y Zcifh eiUfhYf UbX gYUgcbU m ck ]b
h Y Z]fgh eiUfhYf ]b U []jYb mYUf Ug U fYgi h cZ ck UXjYfh]gYfg XYd cm h Y]f ViX[Yhg* JYUgcbU ]hm k] ]_Y m WUigY Z iWhiUh]cbg
]b cif Z]bUbW]U fYgi hg cb U eiUfhYf m VUg]g* NY YldYWh h YgY gYUgcbU hfYbXg hc VYWcaY acfY dfcbcibWYX cjYf h]aY ]Z cif
[fckh g ckg( U h ci[ aUWfcYWcbca]W YjYbhg giW Ug ZihifY diV ]W YU h cihVfYU_g aUm cVgWifY ZihifY gYUgcbU ]hm
hfYbXg g]a] Uf hc ck h Y ]adUWh cZ h Y :FM ;)-5 dUbXYa]W aUXY gYUgcbU Z iWhiUh]cbg X]ZZ]Wi h hc XYhYWh* DcfYcjYf( ch Yf
gYUgcbU hfYbXg aUm XYjY cd cf h YgY Yl]gh]b[ gYUgcbU hfYbXg aUm VYWcaY acfY YlhfYaY( UbX h Y Yl]gh]b[ gYUgcbU ]hm UbX
WighcaYf UbX g cddYf VY Uj]cf h Uh kY YldYf]YbWY aUm W Ub[Y cf VYWcaY acfY g][b]Z]WUbh( k ]W kci X Wcbhf]VihY hc
Z iWhiUh]cbg ]b cif fYgi hg cZ cdYfUh]cbg*

0B SA N PDA PDEN L NPEAO SA NA U ATLANEA A ILN IEOA P PDA BE A PE EPU E PACNEPU N R E E EPU B PDA
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FdYfUh]b[ cif Vig]bYgg UbX d UhZcfa ]bjc jYg h Y Wc YWh]cb( igY( ghcfU[Y( hfUbga]gg]cb( UbX ch Yf dfcWYgg]b[ cZ
gYbg]h]jY( dfcdf]YhUfm( UbX WcbZ]XYbh]U ]bZcfaUh]cb( ]bW iX]b[ dYfgcbU ]bZcfaUh]cb cZ WighcaYfg( g cddYfg( UbX dYfgcbbY (
cif dfcdf]YhUfm UbX WcbZ]XYbh]U ]bZcfaUh]cb( UbX h Y WcbZ]XYbh]U ]bZcfaUh]cb cZ dUfhbYfg ]bW iX]b[ fYhU] Yfg UbX VfUbXg*
JYWif]hm ]bW]XYbhg Wcadfca]g]b[ h Y WcbZ]XYbh]U ]hm( ]bhY[f]hm( cf UjU] UV] ]hm cZ h ]g ]bZcfaUh]cb cf cif gmghYag $cf h cgY cZ
h ]fX dUfh]Yg idcb k ]W kY fY m% Wci X fYgi h Zfca U jUf]Yhm cZ Yjc j]b[ h fYUhg ]bW iX]b[ Vih bch ]a]hYX hc WmVYf)UhhUW_g(
WcadihYf aU kUfY $]bW iX]b[ Ug U fYgi h cZ UXjUbWYX dYfg]ghYbh h fYUh ]bhfig]cbg%( aU ]W]cig WcXY $giW Ug j]figYg( kcfag
UbX fUbgcakUfY%( gcW]U Yb[]bYYf]b[ $]bW iX]b[ gdYUf d ]g ]b[ UbX fUbgcakUfY UhhUW_g%( XYb]U )cZ)gYfj]WY UhhUW_g(
WfYXYbh]U UfjYgh]b[( WfYXYbh]U ghiZZ]b[( gidd m)W U]b UhhUW_g( gcZhkUfY Vi[g( gYfjYf aU ZibWh]cbg( gcZhkUfY cf UfXkUfY
ZU] ifYg( YZZcfhg Vm ]bX]j]XiU g cf [fcidg cZ UW_Yfg UbX gcd ]gh]WUhYX cf[Ub]nUh]cbg( gYWif]hm ji bYfUV] ]h]Yg cf
a]gWcbZ][ifUh]cbg ]b h Y gcZhkUfY cf gmghYag cb k ]W kY fY m( h Y aU ZYUgUbWY cf Yffcf cZ cif dYfgcbbY $giW Ug h fci[
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h YZh cf a]gigY%( cgg cZ XUhU cf ch Yf ]bZcfaUh]cb hYW bc c[m UggYhg( UXkUfY( hY YWcaaib]WUh]cbg ZU] ifYg( YUfh eiU_Yg(
Z]fYg( Z ccXg( UbX ch Yf g]a] Uf h fYUhg*

NY fY m cb U biaVYf cZ h ]fX dUfh]Yg hc cdYfUhY cif Wf]h]WU Vig]bYgg gmghYag UbX hc dfcWYgg WcbZ]XYbh]U UbX dYfgcbU
]bZcfaUh]cb( giW Ug h Y dUmaYbh dfcWYggcfg h Uh dfcWYgg WighcaYf WfYX]h WUfX dUmaYbhg( W ciX gYfj]WY dfcj]XYfg( UbX
Yad cmYY UbX WighcaYf gYfj]WY WYbhYfg( ]bW iX]b[ h cgY cWUhYX ]b ch Yf Wcibhf]Yg* Fif UV] ]hm hc fYei]fY( acb]hcf UbX
YbZcfWY h YgY h ]fX dUfh]Ygw ]bZcfaUh]cb gYWif]hm dfUWh]WYg ]g ]a]hYX* 9YWUigY h ]fX dUfh]Yg dfcj]XY cdYfUh]cbU giddcfh hc
cif Vig]bYgg UbX dfcWYgg WcbZ]XYbh]U UbX dYfgcbU ]bZcfaUh]cb cb cif VY U Z( kY Wci X YldYf]YbWY aUhYf]U m UXjYfgY
WcbgYeiYbWYg Ug U fYgi h cZ WmVYfUhhUW_g cf ]bW]XYbhg YldYf]YbWYX Vm h cgY dfcj]XYfg* K ]fX dUfhm UbX gidd m W U]b UhhUW_g
UjY ]bWfYUgYX ]b ZfYeiYbWm UbX gYjYf]hm UbX kY WUbbch [iUfUbhYY h Uh cif gYfj]WY dfcj]XYfgw gYWif]hm cf h Uh h Y gYWif]hm cZ
Ubm dUfhbYfg cZ cif gYfj]WY dfcj]XYfg Ug bch VYYb Wcadfca]gYX* NY U gc WUbbch VY WYfhU]b h Uh cif WcbhfUWhg k]h h YgY
h ]fX dUfh]Yg k] U ck ig hc cVhU]b ]bXYab]Z]WUh]cb cf fYWcjYfm Zfca h Ya Zcf XUhU gYWif]hm)fY UhYX ]UV] ]hm h Uh h Ym WUigY
ig hc ]bWif*

K fYUh UWhcfg( bUh]cb)ghUhYg( UbX bUh]cb)ghUhY)giddcfhYX UWhcfg bck Yb[U[Y( UbX UfY YldYWhYX hc Wcbh]biY hc Yb[U[Y( ]b
WmVYf)UhhUW_g( ]bW iX]b[ Zcf [Ycdc ]h]WU fYUgcbg UbX ]b WcbbYWh]cb k]h a] ]hUfm WcbZ ]Whg UbX cdYfUh]cbg* ;iY hc h Y
WiffYbh [Ycdc ]h]WU Ybj]fcbaYbh( kY UbX h Y h ]fX dUfh]Yg idcb k ]W kY fY m UfY Uh Y][ hYbYX f]g_ cZ h YgY UhhUW_g(
]bW iX]b[ WmVYf)UhhUW_g h Uh Wci X aUhYf]U m X]gfidh cif gmghYag UbX cdYfUh]cbg( gidd m W U]b( UbX UV] ]hm hc dfcXiWY( gY (
UbX X]ghf]VihY cif [ccXg UbX gYfj]WYg* b dUfh]Wi Uf( gYjYfY fUbgcakUfY UhhUW_g UfY VYWca]b[ ]bWfYUg]b[ m dfYjU Ybh UbX
WUb YUX hc g][b]Z]WUbh ]bhYffidh]cbg ]b cif cdYfUh]cbg( cgg cZ gYbg]h]jY XUhU UbX ]bWcaY( fYdihUh]cbU Ufa( UbX X]jYfg]cb cZ
ZibXg*

b UXX]h]cb( fYachY kcf_ Ug VYWcaY acfY Wcaacb dYf cif Yl ]fgh kcf_ZcfWY acXY UbX Ug ]bWfYUgYX f]g_g hc cif
]bZcfaUh]cb hYW bc c[m gmghYag UbX XUhU( Ug acfY cZ cif Yad cmYYg ih] ]nY bYhkcf_ WcbbYWh]cbg( WcadihYfg( UbX XYj]WYg
cihg]XY cif dfYa]gYg cf bYhkcf_( ]bW iX]b[ kcf_]b[ Uh caY( k ] Y ]b hfUbg]h UbX ]b diV ]W cWUh]cbg* cf YlUad Y(
hYW bc c[]Yg ]b cif Yad cmYYgw UbX gYfj]WY dfcj]XYfgw caYg aUm bch VY Ug fcVigh Ug ]b cif cZZ]WYg UbX Wci X WUigY h Y
bYhkcf_g( ]bZcfaUh]cb gmghYag( Udd ]WUh]cbg( UbX ch Yf hcc g UjU] UV Y hc Yad cmYYg UbX gYfj]WY dfcj]XYfg hc VY acfY
]a]hYX cf Ygg fY ]UV Y h Ub ]b cif cZZ]WYg* ifh Yf( h Y gYWif]hm gmghYag ]b d UWY Uh cif Yad cmYYgw UbX gYfj]WY dfcj]XYfgw
caYg( cf ch Yf fYachY kcf_ cWUh]cbg( aUm VY Ygg gYWifY h Ub h cgY igYX ]b cif cZZ]WYg* K YfY ]g bc [iUfUbhYY h Uh h Y
df]jUWm( XUhU gYWif]hm( UbX XUhU dfchYWh]cb gUZY[iUfXg kY cf cif gYfj]WY dfcj]XYfg UjY dih ]b d UWY k] VY WcadfY Ybg]jY(
cf Wcad YhY m ]ad YaYbhYX( Wcad ]YX k]h cf YZZYWh]jY* 8XX]h]cbU m( ZihifY cf dUgh Vig]bYgg hfUbgUWh]cbg $giW Ug
UWei]g]h]cbg cf ]bhY[fUh]cbg% UjY YldcgYX UbX aUm ]b h Y ZihifY YldcgY ig hc UXX]h]cbU WmVYfgYWif]hm f]g_g UbX
ji bYfUV] ]h]Yg( Ug cif gmghYag Wci X VY bY[Uh]jY m UZZYWhYX Vm ji bYfUV] ]h]Yg dfYgYbh ]b UWei]fYX cf ]bhY[fUhYX Ybh]h]Ygw
gmghYag UbX hYW bc c[]Yg* ifh YfacfY( kY aUm X]gWcjYf gYWif]hm ]ggiYg h Uh kYfY bch ZcibX Xif]b[ XiY X] ][YbWY cZ giW
UWei]fYX cf ]bhY[fUhYX Ybh]h]Yg( UbX ]h aUm VY X]ZZ]Wi h hc ]bhY[fUhY WcadUb]Yg ]bhc cif ]bZcfaUh]cb hYW bc c[m Ybj]fcbaYbh
UbX gYWif]hm dfc[fUa*

NY UbX WYfhU]b cZ cif h ]fX)dUfhm dfcj]XYfg fY[i Uf m YldYf]YbWY WmVYfUhhUW_g UbX ch Yf gYWif]hm ]bW]XYbhg( UbX kY
YldYWh giW UhhUW_g UbX ]bW]XYbhg hc Wcbh]biY ]b h Y ZihifY ]b jUfm]b[ XY[fYYg* cf YlUad Y( kY fY[i Uf m YldYf]YbWY
WfYXYbh]U ghiZZ]b[ cf ch Yf hmdYg cZ UhhUW_g ]b k ]W aU ]W]cig h ]fX dUfh]Yg igY WfYXYbh]U g Wcadfca]gYX ]b XUhU VfYUW Yg
giZZYfYX Vm ch Yf WcadUb]Yg cf ch Yfk]gY ]adfcdYf m cVhU]b WfYXYbh]U g hc UWWYgg g cddYf cf WighcaYf UWWcibhg cb
bghUWUfh* N ] Y hc XUhY bc ]bW]XYbhg UjY UX U aUhYf]U ]adUWh cb cif cdYfUh]cbg cf Z]bUbW]U fYgi hg( kY WUbbch [iUfUbhYY
h Uh aUhYf]U ]bW]XYbhg k] bch cWWif ]b h Y ZihifY*

:mVYfWf]aY UbX UW_]b[ hYW b]eiYg UfY WcbghUbh m Yjc j]b[ $]bW iX]b[ h fci[ h Y XYd cmaYbh cZ Ufh]Z]W]U
]bhY ][YbWY%( UbX kY cf h Y h ]fX dUfh]Yg kY kcf_ k]h aUm VY ibUV Y hc Ubh]W]dUhY UhhYadhYX gYWif]hm VfYUW Yg( fYUWh ]b U
h]aY m aUbbYf( cf ]ad YaYbh UXYeiUhY dfYjYbhUh]jY aYUgifYg( dUfh]Wi Uf m []jYb ]bWfYUg]b[ igY cZ UW_]b[ hYW b]eiYg
XYg][bYX hc W]fWiajYbh Wcbhfc g( Ujc]X XYhYWh]cb( UbX fYacjY cf cVZigWUhY ZcfYbg]W Ufh]ZUWhg* JYf]cig WmVYfUhhUW_g UbX ch Yf
]bW]XYbhg aUm fYgi h ]b Ubm cf U cZ h Y Zc ck]b[ h Uh Wci X UXjYfgY m UZZYWh cif Vig]bYgg( Z]bUbW]U WcbX]h]cb( UbX fYgi hg
cZ cdYfUh]cbg6 cgg cZ WighcaYf WcbZ]XYbWY ]b h Y gYWif]hm cZ bghUWUfh UbX XUaU[Y hc cif VfUbX( fYXiWYX XYaUbX Zcf cif
cZZYf]b[g( UbX gYf]cig X]gfidh]cb cZ bcfaU Vig]bYgg cdYfUh]cbg( aUhYf]U X]jYfg]cb cZ fYgcifWYg hc ]bjYgh][UhY UbX fYaYX]UhY
]bW]XYbhg( YldcgifY hc Y[U ]UV] ]hm( ]bW iX]b[ h fci[ ]h][Uh]cb $giW Ug W Ugg UWh]cbg%( fY[i Uhcfm YbZcfWYaYbh( UbX
]bXYab]hm cV ][Uh]cbg* ifh Yf( Udd ]WUV Y df]jUWm( XUhU gYWif]hm( UbX XUhU dfchYWh]cb cV ][Uh]cbg aUm fYei]fY ig hc bch]Zm
fY YjUbh ghU_Y c XYfg cZ WYfhU]b gYWif]hm ]bW]XYbhg* JiW X]gW cgifYg UfY Wcgh m( UbX h Y X]gW cgifY cf h Y ZU] ifY hc Wcad m
k]h giW fYei]fYaYbhg Wci X YUX hc UXjYfgY WcbgYeiYbWYg( ]bW iX]b[ dchYbh]U ghUhihcfm XUaU[Yg ibXYf Ukg giW Ug h Y
:U ]Zcfb]U :cbgiaYf Gf]jUWm 8Wh $u::G8v%* K YgY f]g_g UfY YldYWhYX hc ]bWfYUgY Ug kY Wcbh]biY hc [fck UbX dfcWYgg(
ghcfY( UbX hfUbga]h ]bWfYUg]b[ m Uf[Y Uacibhg cZ XUhU* Fif WcbhfUWhg aUm bch WcbhU]b ]a]hUh]cbg cZ ]UV] ]hm( UbX YjYb
k YfY h Ym Xc( h YfY WUb VY bc UggifUbWY h Uh ]a]hUh]cbg cZ ]UV] ]hm ]b cif WcbhfUWhg UfY giZZ]W]Ybh hc dfchYWh ig Zfca
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]UV] ]h]Yg( XUaU[Yg( cf W U]ag fY UhYX hc cif df]jUWm( XUhU gYWif]hm( UbX XUhU dfchYWh]cb cV ][Uh]cbg* NY WUbbch VY gifY h Uh
cif ]bgifUbWY WcjYfU[Y k] VY UXYeiUhY cf giZZ]W]Ybh hc dfchYWh ig Zfca cf hc a]h][UhY ]UV] ]h]Yg Uf]g]b[ cih cZ cif df]jUWm(
XUhU gYWif]hm( UbX XUhU dfchYWh]cb dfUWh]WYg( h Uh giW WcjYfU[Y k] Wcbh]biY hc VY UjU] UV Y cb WcaaYfW]U m fYUgcbUV Y
hYfag cf Uh U ( cf h Uh giW WcjYfU[Y k] dUm ZihifY W U]ag*

0 PANN LPE O N LANB NI A LN AIO E E C B E NA P A O NA AOOE E EPU OO E PA SEPD N BBANE CO
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Fif Vig]bYgg UbX ZihifY [fckh dfcgdYWhg XYdYbX ]b dUfh cb h Y UV] ]hm cZ cif Yl]gh]b[ UbX dchYbh]U WighcaYfg UbX
g cddYfg hc UWWYgg cif cZZYf]b[g UbX hYW bc c[m WUdUV] ]h]Yg Uh Ubm h]aY UbX k]h ]b Ub UWWYdhUV Y Uacibh cZ h]aY* bghUWUfh
]g Vi] h idcb U Wcad Yl gmghYa WcadcgYX cZ aUbm ]bhYfcdYfUh]b[ WcadcbYbhg UbX ]bWcfdcfUhYg gcZhkUfY h Uh ]g ][ m
YlhYbg]jY* Fif gcZhkUfY( ]bW iX]b[ cdYb)gcifWY gcZhkUfY h Uh ]g ]bWcfdcfUhYX ]bhc cif WcXY( aUm bck cf ]b h Y ZihifY
WcbhU]b ibXYhYWhYX Yffcfg( Vi[g( cf ji bYfUV] ]h]Yg* JcaY Yffcfg ]b cif gcZhkUfY WcXY aUm cb m VY X]gWcjYfYX UZhYf h Y WcXY
Ug VYYb fY YUgYX( UbX kY UjY ]b h Y dUgh fY YUgYX( UbX aUm ]b h Y ZihifY fY YUgY( bYk gcZhkUfY h Uh ]bUXjYfhYbh m WUigYg
]bhYffidh]cbg ]b h Y UjU] UV] ]hm cf ZibWh]cbU ]hm cZ bghUWUfh* 9i[g cf Yffcfg ]b cif gcZhkUfY( ]bW iX]b[ cdYb)gcifWY gcZhkUfY
h Uh ]g ]bWcfdcfUhYX ]bhc cif WcXY( a]gWcbZ][ifUh]cbg cZ cif gmghYag( UbX ib]bhYbXYX ]bhYfUWh]cbg VYhkYYb gmghYag UjY ]b
h Y dUgh UbX Wci X ]b h Y ZihifY fYgi h ]b cif ZU] ifY hc Wcad m k]h WYfhU]b ZYXYfU ( ghUhY( cf ZcfY][b fYdcfh]b[ cV ][Uh]cbg(
WUigY Xckbh]aY h Uh kci X ]adUWh h Y UjU] UV] ]hm cZ cif gYfj]WY hc fYhU] Yfg( WighcaYfg( VfUbXg( cf g cddYfg( WUigY
]bWcffYWh WU Wi Uh]cbg fY Uh]b[ hc h Y dUmaYbhg kY aU_Y hc cf ZYYg kY fYWY]jY Zfca cf W Uf[Y hc fYhU] Yfg( WighcaYfg( VfUbXg(
cf g cddYfg( cf WfYUhY ji bYfUV] ]h]Yg ]b cif gmghYag k ]W VUX UWhcfg aUm Yld c]h hc dYfdYhfUhY ZfUiX cf ch Yfk]gY Ufa cif
Vig]bYgg* NY UjY Zfca h]aY hc h]aY ZcibX XYZYWhg cf Yffcfg ]b cif gmghYa UbX aUm X]gWcjYf UXX]h]cbU XYZYWhg cf Yffcfg ]b
h Y ZihifY h Uh Wci X fYgi h ]b d UhZcfa ibUjU] UV] ]hm cf gmghYa X]gfidh]cb* b UXX]h]cb( kY UjY YldYf]YbWYX( UbX aUm ]b
h Y ZihifY YldYf]YbWY( X]gfidh]cbg( cihU[Yg( UbX ch Yf dYfZcfaUbWY dfcV Yag XiY hc U jUf]Yhm cZ ch Yf ZUWhcfg( ]bW iX]b[
]bZfUghfiWhifY W Ub[Yg( ]bhfcXiWh]cbg cZ bYk ZibWh]cbU ]hm( iaUb Yffcfg( WUdUW]hm WcbghfU]bhg XiY hc Ub cjYfk Y a]b[
biaVYf cZ WighcaYfg UWWYgg]b[ cif cZZYf]b[g UbX hYW bc c[m WUdUV] ]h]Yg g]ai hUbYcig m( kYVg]hY cgh]b[ X]gfidh]cbg(
]bhYffidh]cbg hc Vig]bYgg UbX cdYfUh]cbg XiY hc aU ]W]cig UWhcfg ih] ]n]b[ Vchg cf ch Yf UihcaUhYX aYUbg hc UWWYgg bghUWUfh(
XYb]U cZ gYfj]WY UhhUW_g( cf ch Yf gYWif]hm)fY UhYX ]bW]XYbhg* b UXX]h]cb( fYhU] Yfg UjY YldYf]YbWYX h YgY ]ggiYg( k ]W UjY
]adUWhYX h Y UV] ]hm cZ WighcaYfg UbX g cddYfg hc d UWY UbX Zi Z] cfXYfg k]h h cgY fYhU] Yfg* K YgY YjYbhg UjY fYgi hYX
UbX aUm Wcbh]biY hc fYgi h ]b cggYg ]b fYjYbiY ]bW iX]b[ h fci[ ]bWfYUgYX ZfUiX UWh]j]hm UbX ]ggi]b[ UddYUgYaYbh WfYX]hg
UbX fYZibXg Ug kY Ug ]bWYbh]jYg Zcf ZihifY cfXYfg hc ]adUWhYX WighcaYfg* JmghYa ZU] ifYg ]b h Y ZihifY Wci X fYgi h ]b
g][b]Z]WUbh cggYg cZ fYjYbiY( ]bW iX]b[ XiY hc cggYg cZ WighcaYfg cf fYhU] Yfg XiY hc dYfWY]jYX kYU_bYggYg ]b cif gmghYag
UbX dfchYWh]jY aYUgifYg* b UXX]h]cb( h Y UZZYWhYX dUfhm Wci X gYY_ acbYhUfm fYWcifgY Zfca ig Zcf h Y]f cggYg( UbX giW
W U]ag( YjYb ]Z ibgiWWYggZi ( kci X ]_Y m VY h]aY)Wcbgia]b[ UbX Wcgh m Zcf ig hc UXXfYgg* ifh Yf( ]b gcaY ]bghUbWYg( kY
aUm bch VY UV Y hc ]XYbh]Zm h Y WUigY cf WUigYg cZ h YgY dYfZcfaUbWY dfcV Yag cf UXYeiUhY fYaYX]Yg k]h ]b Ub UWWYdhUV Y
dYf]cX cZ h]aY*

h aUm VYWcaY ]bWfYUg]b[ m X]ZZ]Wi h hc aU]bhU]b UbX ]adfcjY cif dYfZcfaUbWY( YgdYW]U m Xif]b[ dYU_ igU[Y h]aYg UbX
Ug cif cZZYf]b[g UbX hYW bc c[m WUdUV] ]h]Yg VYWcaY acfY Wcad Yl UbX WighcaYf hfUZZ]W ]bWfYUgYg* N Yb cif cZZYf]b[g UbX
hYW bc c[m WUdUV] ]h]Yg UfY ibUjU] UV Y cf WighcaYfg cf g cddYfg UfY ibUV Y hc UWWYgg cif cZZYf]b[g UbX hYW bc c[m
WUdUV] ]h]Yg k]h ]b U fYUgcbUV Y Uacibh cZ h]aY cf Uh U ( kY UjY YldYf]YbWYX UbX aUm ]b h Y ZihifY YldYf]YbWY U cgg cZ
fYhU] Yfg( WighcaYfg( VfUbXg( cf g cddYfg( cgh cf XY UmYX aUf_Yh UWWYdhUbWY cZ bghUWUfh UbX cif cZZYf]b[g( XY Umg ]b
dUmaYbh hc ig Vm fYhU] Yfg( ]b ifm hc cif fYdihUh]cb UbX VfUbX( fY[i Uhcfm ]bei]f]Yg( Y[U W U]ag U[U]bgh ig( UbX h Y
X]jYfg]cb cZ cif fYgcifWYg* b UXX]h]cb( hc h Y YlhYbh h Uh kY Xc bch YZZYWh]jY m UXXfYgg WUdUW]hm WcbghfU]bhg( id[fUXY cif
gmghYag Ug bYYXYX( UbX Wcbh]biU m XYjY cd cif hYW bc c[m UbX bYhkcf_ UfW ]hYWhifY hc UWWcaacXUhY UWhiU UbX
Ubh]W]dUhYX W Ub[Yg ]b hYW bc c[m( cif Vig]bYgg( Z]bUbW]U WcbX]h]cb( UbX fYgi hg cZ cdYfUh]cbg aUm VY UXjYfgY m UZZYWhYX*
NY U gc fY m cb gmghYag( ]bW iX]b[ h ]fX)dUfhm gmghYag( hc XY ]jYf ]bWYbh]jYg UbX Wcaaib]WUh]cbg hc WighcaYfg UbX
g cddYfg* U] ifY hc dfcdYf m WcbZ][ifY h YgY gmghYag Ug dfYj]cig m UX U bY[Uh]jY ]adUWh cb cif Vig]bYgg UbX aUm
UXjYfgY m ]adUWh cif Vig]bYgg ]b h Y ZihifY*

0B SA NA P A P PE A P E PN A AS BA P NAO N BBANE CO O AOOB U P I GA A D AIA PO P ATEOPE C
BBANE CO N E EPU P CN S LAN PA N OE AOO A RANOA U BBA PA

Fif UV] ]hm hc UhhfUWh bYk fYhU] Yfg( WighcaYfg( VfUbXg( UbX g cddYfg UbX ]bWfYUgY fYjYbiY Zfca Yl]gh]b[ fYhU] Yfg(
WighcaYfg( UbX VfUbXg XYdYbXg ]b Uf[Y dUfh cb cif UV] ]hm hc Yb UbWY UbX ]adfcjY cif Yl]gh]b[ cZZYf]b[g UbX hc ]bhfcXiWY
bYk ZYUhifYg cf cZZYf]b[g* Kc [fck cif Vig]bYgg UbX VY WcadYh]h]jY( kY aigh XYjY cd cZZYf]b[g( ZYUhifYg( UbX ZibWh]cbU ]hm
h Uh fYZ YWh h Y WcbghUbh m Yjc j]b[ bUhifY cZ hYW bc c[m UbX h Y bYYXg cZ fYhU] Yfg( WcbgiaYfg( VfUbXg( UbX g cddYfg* K Y
giWWYgg cZ h YgY UbX Ubm ch Yf Yb UbWYaYbhg cf XYjY cdaYbhg XYdYbX cb gYjYfU ZUWhcfg( ]bW iX]b[ h Y]f h]aY m
]bhfcXiWh]cb UbX Wcad Yh]cb( giZZ]W]Ybh XYaUbX( UbX Wcgh YZZYWh]jYbYgg* h ]g X]ZZ]Wi h hc UWWifUhY m dfYX]Wh fYhU] Yf(

/-



WcbgiaYf( VfUbX( cf g cddYf UXcdh]cb cZ bYk ZYUhifYg cf cZZYf]b[g( UbX fY UhYX g ]Zhg ]b WcbgiaYf g cdd]b[ VY Uj]cf( Ug
kY Ug cif fYWYbh fUd]X [fckh UbX ]a]hYX YldYf]YbWY ]b cdYfUh]b[ cif Vig]bYgg Uh ]hg WiffYbh gWU Y( gWcdY( UbX Wcad Yl]hm*
JiW ibWYfhU]bhm ]a]hg cif UV] ]hm hc dfYX]Wh cif ZihifY fYgi hg cZ cdYfUh]cbg UbX giV YWhg ig hc U biaVYf cZ W U Yb[Yg(
]bW iX]b[ cif UV] ]hm hc d Ub Zcf UbX acXY ZihifY [fckh * Z kY WUbbch bUj][UhY giW ibWYfhU]bh]Yg cf UfY ibUV Y hc
giWWYggZi m XYjY cd bYk ZYUhifYg cf cZZYf]b[g cf hc Yb UbWY cif Yl]gh]b[ cZZYf]b[g cf ch Yfk]gY cjYfWcaY hYW bc c[]WU
W U Yb[Yg UbX WcadYh]b[ hYW bc c[]Yg hc [U]b aUf_Yh UWWYdhUbWY( h Yb cif Vig]bYgg UbX fYgi hg cZ cdYfUh]cbg k] VY
UXjYfgY m UZZYWhYX*

Fif UV] ]hm hc XYjY cd bYk cZZYf]b[g( ZYUhifYg( UbX ZibWh]cbU ]hm hc aYYh ]bXighfm XYaUbXg ]g ]adcfhUbh hc fYaU]b]b[
UhhfUWh]jY hc fYhU] Yfg( WcbgiaYfg( VfUbXg( UbX g cddYfg( UbX ]Z kY ZU] hc Wcbh]biY hc giWWYggZi m ]bbcjUhY( kY Wci X cgY
Yl]gh]b[ fYhU] Yfg( WighcaYfg( VfUbXg( UbX g cddYfg( k ]W Wci X ]adUWh cif [fckh UbX fYgi hg cZ cdYfUh]cbg* NY UfY
Vi] X]b[ UbX ]adfcj]b[ aUW ]bY YUfb]b[ acXY g UbX ch Yf hYW bc c[]WU WUdUV] ]h]Yg hc Xf]jY ]adfcjYX WighcaYf UbX
g cddYf YldYf]YbWY( Ug kY Ug YZZ]W]YbW]Yg ]b cif cdYfUh]cbg( giW Ug cdh]a]nYX dUmaYbh dfcWYgg]b[( WighcaYf gYfj]WY(
g cddYf UWei]g]h]cb UbX cbVcUfX]b[( UihcaUhYX _Ym giddcfh kcf_Z ckg( UbX VUhW ]b[( d]W_]b[( UbX fcih]b[ U [cf]h ag hc
Y d g cddYfg kcf_ acfY YZZ]W]Ybh m UbX k]h [fYUhYf UWWifUWm ]b Zi Z] ]b[ cfXYfg* N ] Y kY YldYWh h YgY hYW bc c[]Yg hc
YUX hc ]adfcjYaYbhg ]b h Y dYfZcfaUbWY cZ cif cZZYf]b[g UbX cdYfUh]cbg( ]bW iX]b[ ]bjYbhcfm dfYX]Wh]cb UbX WighcaYf
hfUZZ]W dfYX]Wh]cb UbX aUbU[YaYbh( Ubm Z Ukg cf ZU] ifYg cZ giW hYW bc c[]Yg Wci X WUigY ]bhYffidh]cbg cf XY Umg ]b cif
gYfj]WY( k ]W aUm Ufa cif Vig]bYgg* cf YlUad Y( ZU] ifY hc UWWifUhY m Wc YWh fYhU] Yf WUhU c[ ]bZcfaUh]cb( k ]W Xf]jYg
]hYa df]W]b[ UbX UjU] UV] ]hm( cf fYZ YWh W Ub[Yg hc h cgY Z] Yg ]b cif gmghYag Wci X fYgi h ]b g][b]Z]WUbh cggYg cZ fYjYbiY*
NY UfY ]bWfYUg]b[ cif ]bjYghaYbh ]b dfcXiWh XYjY cdaYbh UbX ]f]b[ UbX fYhU]b]b[ ][ m g_] YX Yb[]bYYf]b[ dYfgcbbY hc
giddcfh h YgY YZZcfhg( Vih giW ]bjYghaYbhg aUm bch VY YZZYWh]jY ]b aU]bhU]b]b[ cf ]adfcj]b[ h Y YldYf]YbWY Zcf fYhU] Yfg(
WighcaYfg( cf g cddYfg cf dfcj]XY U dcg]h]jY fYhifb cb ]bjYghaYbh* DcfYcjYf( kY aUm aU_Y h YgY ]bjYghaYbhg UbX ch Yf
Vig]bYgg XYW]g]cbg h Uh fYXiWY cif g cfh)hYfa Z]bUbW]U fYgi hg ]Z kY VY ]YjY h Uh h Y XYW]g]cbg UfY Wcbg]ghYbh k]h cif [cU g
hc ]adfcjY cif cZZYf]b[g( k ]W kY VY ]YjY k] ]adfcjY cif Z]bUbW]U fYgi hg cjYf h Y cb[ hYfa* K YgY XYW]g]cbg aUm bch
VY Wcbg]ghYbh k]h h Y g cfh)hYfa YldYWhUh]cbg cZ cif ghcW_ c XYfg UbX fYgYUfW UbU mghg WcjYf]b[ ig UbX aUm U gc bch
dfcXiWY h Y cb[)hYfa VYbYZ]hg h Uh kY YldYWh( ]b k ]W WUgY cif [fckh ( Vig]bYgg( Z]bUbW]U WcbX]h]cb( UbX fYgi hg cZ
cdYfUh]cbg Wci X VY UXjYfgY m UZZYWhYX* b UXX]h]cb( hYW bc c[]WU ]bbcjUh]cb ]b h Y cb ]bY [fcWYfm ]bXighfm Zfca cif
WcadYh]hcfg cf ch Yf h ]fX dUfh]Yg( giW Ug UihcaUh]cb cf bYlh)[YbYfUh]cb Zi Z] aYbh( Wci X fYbXYf cif cZZYf]b[g Ygg
XYg]fUV Y cf cVgc YhY*

NY UjY ]bWcfdcfUhYX UbX aUm Wcbh]biY hc ]bWcfdcfUhY UXX]h]cbU Ufh]Z]W]U ]bhY ][YbWY UbX aUW ]bY YUfb]b[
$u8 DCv%( gc ih]cbg ]bhc cif d UhZcfa( cZZYf]b[g( gYfj]WYg( UbX ZYUhifYg( ]bW iX]b[ h cgY VUgYX cb Uf[Y Ub[iU[Y acXY g(
UbX h YgY Udd ]WUh]cbg aUm VYWcaY acfY ]adcfhUbh hc cif cdYfUh]cbg cf hc cif ZihifY [fckh cjYf h]aY* NY YldYWh hc fY m
cb 8 DC gc ih]cbg hc Y d Xf]jY ZihifY [fckh ]b cif Vig]bYgg( Vih h YfY WUb VY bc UggifUbWY h Uh kY k] fYU ]nY h Y
XYg]fYX cf Ubh]W]dUhYX VYbYZ]hg Zfca 8 DC cf Uh U * NY aUm U gc ZU] hc dfcdYf m ]ad YaYbh cf aUf_Yh cif 8 DC gc ih]cbg*
Fif WcadYh]hcfg cf ch Yf h ]fX dUfh]Yg aUm ]bWcfdcfUhY 8 DC ]bhc h Y]f dfcXiWhg acfY ei]W_ m cf acfY giWWYggZi m h Ub
ig( k ]W Wci X ]adU]f cif UV] ]hm hc WcadYhY YZZYWh]jY m UbX UXjYfgY m UZZYWh cif fYgi hg cZ cdYfUh]cbg* 8XX]h]cbU m( cif
cZZYf]b[g VUgYX cb 8 DC aUm YldcgY ig hc UXX]h]cbU Ukgi]hg UbX fY[i Uhcfm ]bjYgh][Uh]cbg UbX giV YWh ig hc Y[U ]UV] ]hm
Ug kY Ug VfUbX UbX fYdihUh]cbU Ufa* cf YlUad Y( ]Z h Y WcbhYbh( UbU mgYg( cf fYWcaaYbXUh]cbg h Uh 8 DC Udd ]WUh]cbg
Ugg]gh ]b dfcXiW]b[ UfY cf UfY U Y[YX hc VY XYZ]W]Ybh( ]bUWWifUhY( cf V]UgYX( cf ]bZf]b[Y cb h ]fX)dUfhm ]bhY YWhiU dfcdYfhm
f][ hg( cif Vig]bYgg( Z]bUbW]U WcbX]h]cb( UbX fYgi hg cZ cdYfUh]cbg aUm VY UXjYfgY m UZZYWhYX* EUh]cbU ( ghUhY( UbX cWU
fY[i Uhcfg aUm U gc Wcbg]XYf cf UXcdh WcadfY Ybg]jY Y[U Wcad ]UbWY ZfUaYkcf_g gdYW]Z]WU m Zcf 8 DC( k ]W ]g U hfYbX
h Uh aUm ]bWfYUgY bck h Uh h Y ifcdYUb :caa]gg]cb Ug dfcdcgYX h Y Z]fgh giW ZfUaYkcf_* 8bm ZU] ifY cf dYfWY]jYX
ZU] ifY Vm ig hc Wcad m k]h giW fYei]fYaYbhg Wci X UjY Ub UXjYfgY ]adUWh cb cif Vig]bYgg* 8XX]h]cbU m( h Y igY cZ
8 DC Udd ]WUh]cbg Ug fYgi hYX ]b( UbX aUm ]b h Y ZihifY fYgi h ]b( WmVYfgYWif]hm ]bW]XYbhg h Uh ]ad ]WUhY h Y dYfgcbU XUhU
cZ YbX igYfg cZ giW Udd ]WUh]cbg* 8bm giW WmVYfgYWif]hm ]bW]XYbhg fY UhYX hc cif igY cZ 8 DC Udd ]WUh]cbg Wci X
UXjYfgY m UZZYWh cif fYdihUh]cb UbX fYgi hg cZ cdYfUh]cbg* 8 DC U gc dfYgYbhg YaYf[]b[ Yh ]WU ]ggiYg UbX ]Z cif igY cZ
8 DC VYWcaYg WcbhfcjYfg]U ( kY aUm YldYf]YbWY VfUbX cf fYdihUh]cbU Ufa*

;A NA I GE C O OP PE E RAOPIA PO P ATL N BBANE CO PA D CEAO P LEP EVA AS LN RA
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NY UjY aUXY giVghUbh]U ]bjYghaYbhg hc YldUbX cif cZZYf]b[g UbX hYW bc c[]Yg hc WUd]hU ]nY cb bYk UbX ibdfcjYb
Vig]bYgg cddcfhib]h]Yg( ]bW iX]b[ bYk Zi Z] aYbh cdh]cbg( YldUbg]cb ]bhc fYhU] WUhY[cf]Yg cihg]XY cZ [fcWYfm( ghfUhY[]W
]b]h]Uh]jYg giW Ug bghUWUfh YU h UbX bghUWUfh 9ig]bYgg( h Y XYjY cdaYbh cZ UfXkUfY dfcXiWhg( UbX UihcaUhYX( 8 DC
hYW bc c[]Yg* NY ]bhYbX hc Wcbh]biY ]bjYgh]b[ g][b]Z]WUbh fYgcifWYg ]b XYjY cd]b[ h YgY hYW bc c[]Yg( hcc g( ]b]h]Uh]jYg(
ZYUhifYg( UbX cZZYf]b[g h Uh kY VY ]YjY k] YbUV Y cif giWWYgg ]b bYk aUf_Yhg cf UfYUg cZ Vig]bYgg UbX+cf ghfYb[h Yb cif

/.



WcfY Vig]bYgg* cf YlUad Y( kY UjY YldUbXYX cif cZZYf]b[g hc fYhU] Yfg ]b WUhY[cf]Yg UX UWYbh hc h Y [fcWYfm ]bXighfm(
]bW iX]b[ U Wc c ( d UfaUWm( Y YWhfcb]Wg( VYUihm( UbX caY ]adfcjYaYbh* NY U gc UibW YX :cbbYWhYX JhcfYg( U gi]hY cZ
]b)ghcfY hYW bc c[]Yg( ]bW iX]b[ Ufh]Z]W]U ]bhY ][YbWY)dckYfYX g cdd]b[ WUfhg UbX WighcaYf W YW_cih gc ih]cbg( cZZYfYX hc
cif fYhU] dUfhbYfg* Z kY Xc bch gdYbX cif XYjY cdaYbh ViX[Yh YZZ]W]Ybh m cf YZZYWh]jY m cb WcaaYfW]U m giWWYggZi UbX
]bbcjUh]jY hYW bc c[]Yg cf jYbhifYg( cf ]Z kY UfY ibUV Y hc h]aY m ]bhfcXiWY UbX WcaaYfW]U ]nY giW cZZYf]b[g( kY aUm bch
fYU ]nY h Y YldYWhYX VYbYZ]hg cZ cif ghfUhY[m* K YgY ]b]h]Uh]jYg U gc UjY U ][ XY[fYY cZ f]g_( Ug h Ym ]bjc jY bUgWYbh
]bXighf]Yg UbX ibdfcjYb Vig]bYgg ghfUhY[]Yg UbX hYW bc c[]Yg k]h k ]W kY UjY ]a]hYX cf bc df]cf XYjY cdaYbh cf
cdYfUh]b[ YldYf]YbWY* 9YWUigY h YgY ]b]h]Uh]jYg UfY bYk( h Ym aUm ]bjc jY W U]ag UbX ]UV] ]h]Yg( YldYbgYg( fY[i Uhcfm
W U Yb[Yg( UbX ch Yf f]g_g( gcaY cZ k ]W kY WUbbch WiffYbh m Ubh]W]dUhY* :YfhU]b ]b]h]Uh]jYg aUm U gc ]bjc jY Wcaa]hhYX
]bWfYaYbhU ]bjYghaYbhg cf dUmaYbhg cjYf cb[ dYf]cXg cZ h]aY VYZcfY h Ym VYWcaY UWWfYh]jY hc cif fYjYbiY cf aUf[]b( UbX
]Z h Ym bYjYf VYWcaY UWWfYh]jY( kY aUm VY WcbhfUWhiU m cV ][UhYX hc aU_Y dUmaYbhg cf ]bWif YldYbgYg ]b WcbbYWh]cb k]h
]b]h]Uh]jYg Zcf Ub YlhYbXYX dYf]cX k]h cih giZZ]W]Ybh( cf Ubm( YWcbca]W cf Z]bUbW]U VYbYZ]h* ifh Yf( cif XYjY cdaYbh YZZcfhg
k]h fYgdYWh hc bYk cZZYf]b[g UbX hYW bc c[]Yg Wci X X]ghfUWh aUbU[YaYbh Zfca WiffYbh cdYfUh]cbg UbX X]jYfh WUd]hU UbX
ch Yf fYgcifWYg Zfca cif acfY YghUV ]g YX cZZYf]b[g UbX hYW bc c[]Yg* cf YlUad Y( h Y XYg][b( XYjY cdaYbh( aUbiZUWhifY(
UbX X]ghf]Vih]cb cZ UfXkUfY dfcXiWhg dfcXiWYX Vm :UdYf ]g U bYk ]bY cZ Vig]bYgg Zcf ig h Uh k] fYei]fY Wcbh]biYX
]bjYghaYbh ]b cdYfUh]b[ YldYbgYg( YUXWcibh( UbX YlYWih]jY h]aY UbX UhhYbh]cb*

GfcXiW]b[ UbX cZZYf]b[ UfXkUfY dfcXiWhg k] U gc ]bjc jY bYk cf Y][ hYbYX f]g_g hc cif Vig]bYgg( giW Ug
aUbiZUWhif]b[ UbX ]bjYbhcfm f]g_g fYgi h]b[ Zfca gidd m W U]b X]gfidh]cbg( igYf gUZYhm f]g_g UbX UXX]h]cbU YldYbgYg
fYgi h]b[ Zfca dfcXiWh XYZYWhg( ]adcfh UbX Yldcfh YldYbgYg( UbX ch Yf UfXkUfY)fY UhYX Wcghg* 8 h ci[ kY VY ]YjY h YgY
]bjYghaYbhg k] ]adfcjY cif Z]bUbW]U fYgi hg cjYf h Y cb[ hYfa( h Ym aUm bY[Uh]jY m ]adUWh cif g cfh)hYfa Z]bUbW]U
fYgi hg( k ]W aUm VY ]bWcbg]ghYbh k]h h Y g cfh)hYfa YldYWhUh]cbg cZ cif ghcW_ c XYfg* DcfYcjYf( h YfY WUb VY bc
UggifUbWY h Uh fYhU] Yf( WcbgiaYf( cf VfUbX XYaUbX Zcf giW ]b]h]Uh]jYg k] Yl]gh cf VY gighU]bYX Uh h Y YjY g h Uh kY
Ubh]W]dUhY( cf h Uh Ubm cZ h YgY ]b]h]Uh]jYg k] [U]b giZZ]W]Ybh hfUWh]cb cf aUf_Yh UWWYdhUbWY hc [YbYfUhY giZZ]W]Ybh fYjYbiY hc
cZZgYh Ubm bYk YldYbgYg cf ]UV] ]h]Yg UggcW]UhYX k]h h YgY bYk ]bjYghaYbhg* h ]g U gc dcgg]V Y h Uh cZZYf]b[g XYjY cdYX Vm
ch Yfg k] fYbXYf Ubm bYk cZZYf]b[g bcbWcadYh]h]jY cf cVgc YhY* jYb ]Z kY UfY giWWYggZi ]b YldUbX]b[ cif cZZYf]b[g cf
hYW bc c[]Yg hc YbhYf bYk aUf_Yhg cf UfYUg cZ Vig]bYgg( fY[i Uhcfm Uih cf]h]Yg aUm giV YWh ig hc bYk fi Yg cf fYghf]Wh]cbg ]b
fYgdcbgY hc cif ]bbcjUh]cbg h Uh Wci X ]bWfYUgY cif YldYbgYg cf dfYjYbh ig Zfca giWWYggZi m XYf]j]b[ jU iY Zfca h YgY
cZZYf]b[g cf hYW bc c[]Yg* cf YlUad Y( cif bghUWUfh YU h cZZYf]b[ aUm giV YWh ig hc fi Yg [cjYfb]b[ h Y igY UbX
dfcWYgg]b[ cZ YU h ]bZcfaUh]cb( giW Ug h Y YU h bgifUbWY GcfhUV] ]hm UbX 8WWcibhUV] ]hm 8Wh( Ug UaYbXYX Vm h Y
YU h bZcfaUh]cb KYW bc c[m Zcf Wcbca]W UbX : ]b]WU YU h 8Wh $u G88v%( UbX fY[i Uhcfm fYei]fYaYbhg Zcf

]bhYfUWh]b[ k]h YU h d Ubg( [cjYfbaYbh VYbYZ]h dfc[fUag( bcbdfcZ]hg( UbX ch Yf d UmYfg ]b h Y YU h WUfY gdUWY* Z kY Xc
bch fYU ]nY h Y YldYWhYX VYbYZ]hg cZ h YgY ]bjYghaYbhg( cif Vig]bYgg( Z]bUbW]U WcbX]h]cb( UbX fYgi hg cZ cdYfUh]cbg aUm VY
UfaYX*

N I NGAPE C ABB NPO P DA L CN S N OE AOO I U P A ABBA PERA B E NA P ABBA PERA U ARA L ATL N
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Gfcach]b[ UkUfYbYgg UbX Xf]j]b[ UXcdh]cb cZ cif cZZYf]b[g ]g ]adcfhUbh hc cif UV] ]hm hc [fck cif Vig]bYgg( UbX
UhhfUWh]b[ UbX Yb[U[]b[ bYk fYhU] Yfg( WighcaYfg( VfUbXg( UbX g cddYfg WUb VY Wcgh m* Fif WcbgiaYf aUf_Yh]b[ YZZcfhg
WiffYbh m ]bW iXY( k]h cih ]a]hUh]cb( X][]hU dYfZcfaUbWY aUf_Yh]b[ h Uh ]bW iXYg gYUfW ( dfc[fUaaUh]W( UbX gcW]U 7
WighcaYf fY Uh]cbg ]d aUbU[YaYbh $u:IDv%( VUgYX aUf_Yh]b[ h Uh ]bW iXYg dig bch]Z]WUh]cbg( hYlh aYggU[]b[( YaU]
aUf_Yh]b[( ]bYUf hY Yj]g]cb( UiX]c( UbX g cdd]b[ UXg7 UbX Wc)aUf_Yh]b[ YZZcfhg k]h fYhU] Yfg( dUmaYbh dfcj]XYfg( UbX
VfUbXg* Kc Xf]jY Yl]gh]b[ WighcaYf fYYb[U[YaYbh( kY U gc ih] ]nY hUf[YhYX dfcach]cbg ]bW iX]b[ h]aY) ]a]hYX ZfYY XY ]jYfm
cZZYfg UbX Wcidcbg* cf g cddYfg( kY fYUW h Ya df]aUf] m h fci[ X][]hU dYfZcfaUbWY aUf_Yh]b[ UbX h fci[ ]b)Udd
dfcadhg* Fif aUf_Yh]b[ ]b]h]Uh]jYg aUm VYWcaY ]bWfYUg]b[ m YldYbg]jY( UbX kY aUm ZU] hc [YbYfUhY U aYUb]b[Zi fYhifb cb
h YgY ]b]h]Uh]jYg( ]Z Uh U * cf YlUad Y( kY UjY ]bWiffYX ]bWfYUgYX YldYbX]hifYg cb cif aUf_Yh]b[ UbX WcbgiaYf ]bWYbh]jY
]b]h]Uh]jYg hc UWWY YfUhY h Y [fckh cZ cif Vig]bYgg( k ]W UjY UbX aUm Wcbh]biY hc UjY Ub YZZYWh cb fYjYbiY UbX aUm
Ufa cif dfcZ]hUV] ]hm ]b h Y bYUf hYfa* NY U gc UjY ]a]hYX YldYf]YbWY WcbXiWh]b[ VfcUX VfUbX aUf_Yh]b[ WUadU][bg UbX
ch Yf aUf_Yh]b[ ]b]h]Uh]jYg []jYb h Y WiffYbh gWU Y( gWcdY( UbX Wcad Yl]hm cZ cif Vig]bYgg* jYb ]Z kY giWWYggZi m ]bWfYUgY
fYjYbiY Ug U fYgi h cZ WcbgiaYf aUf_Yh]b[ YZZcfhg( ]h aUm bch cZZgYh h Y UXX]h]cbU aUf_Yh]b[ YldYbgYg kY ]bWif* Fif
aUf_Yh]b[ WUadU][bg aUm U gc VY cb[)hYfa YbXYUjcfg( UbX kY aUm bch VY UV Y hc UWWifUhY m UggYgg h Y giWWYgg cZ h YgY
WUadU][bg Zcf gYjYfU dYf]cXg* Z cif aUf_Yh]b[ YZZcfhg hc Y d [fck cif Vig]bYgg UfY bch YZZYWh]jY( kY YldYWh h Uh cif
Vig]bYgg( Z]bUbW]U WcbX]h]cb( UbX fYgi hg cZ cdYfUh]cbg kci X VY UXjYfgY m UZZYWhYX*

//
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DU]bhU]b]b[ UbX Yb UbW]b[ cif fYdihUh]cb Ug U X]ZZYfYbh]UhYX UbX WUhY[cfm)XYZ]b]b[ WcadUbm ]g Wf]h]WU hc UhhfUWh]b[
UbX YldUbX]b[ cif fY Uh]cbg ]dg k]h fYhU] Yfg( WighcaYfg( VfUbXg( UbX g cddYfg* K Y giWWYggZi dfcach]cb cZ cif VfUbX UbX
h Y aUf_Yhwg UkUfYbYgg cZ cif cZZYf]b[g k] XYdYbX cb U biaVYf cZ ZUWhcfg( ]bW iX]b[ cif aUf_Yh]b[ YZZcfhg( UV] ]hm hc
Wcbh]biY hc XYjY cd cif cZZYf]b[g( UbX UV] ]hm hc giWWYggZi m X]ZZYfYbh]UhY cif cZZYf]b[g Zfca WcadYh]h]jY cZZYf]b[g* NY
YldYWh hc ]bjYgh giVghUbh]U fYgcifWYg hc dfcachY UbX aU]bhU]b cif VfUbX( Vih h YfY ]g bc [iUfUbhYY h Uh cif VfUbX
XYjY cdaYbh ghfUhY[]Yg k] Yb UbWY h Y fYWc[b]h]cb cZ cif VfUbX cf YUX hc ]bWfYUgYX gU Yg* K Y ghfYb[h cZ cif VfUbX k]
XYdYbX Uf[Y m cb cif UV] ]hm hc dfcj]XY eiU ]hm gYfj]WYg Uh WcadYh]h]jY df]WYg* 9fUbX dfcach]cb UWh]j]h]Yg aUm bch m]Y X
]bWfYUgYX KM( cfXYfg( cf fYjYbiY( UbX YjYb ]Z h Ym Xc( h Y ]bWfYUgYg ]b KM cf cfXYfg aUm bch dYfg]gh UbX Ubm ]bWfYUgYg ]b
fYjYbiY aUm bch cZZgYh h Y YldYbgYg kY ]bWif ]b dfcach]b[ UbX aU]bhU]b]b[ cif VfUbX UbX fYdihUh]cb* b cfXYf hc dfchYWh
cif VfUbX( kY U gc YldYbX giVghUbh]U fYgcifWYg hc fY[]ghYf UbX XYZYbX cif hfUXYaUf_g UbX hc dfYjYbh ch Yfg Zfca ig]b[ h Y
gUaY cf giVghUbh]U m g]a] Uf aUf_g* ;Ygd]hY h YgY YZZcfhg( kY aUm bch U kUmg VY giWWYggZi ]b dfchYWh]b[ cif hfUXYaUf_g(
UbX kY aUm giZZYf X] ih]cb( cgg cZ fYdihUh]cb( cf ch Yf Ufa hc cif VfUbX* Z cif YZZcfhg hc Wcgh)YZZYWh]jY m dfcachY UbX
aU]bhU]b cif VfUbX UfY bch giWWYggZi ( cif fYgi hg cZ cdYfUh]cbg UbX cif UV] ]hm hc UhhfUWh UbX Yb[U[Y WighcaYfg( dUfhbYfg(
UbX Yad cmYYg aUm VY UXjYfgY m UZZYWhYX* ifh Yf( YjYb ]Z cif VfUbX fYWc[b]h]cb UbX WighcaYf cmU hm ]bWfYUgY( h ]g aUm
bch m]Y X ]bWfYUgYX fYjYbiY Zcf ig*

LbZUjcfUV Y diV ]W]hm fY[UfX]b[ bghUWUfh( g cddYfg( WighcaYf gYfj]WY( cf df]jUWm( XUhU gYWif]hm( UbX XUhU dfchYWh]cb
dfUWh]WYg Wci X U gc Ufa cif fYdihUh]cb UbX X]a]b]g WcbZ]XYbWY ]b( UbX h Y igY cZ( cif gYfj]WYg* YUf cZ cgg cZ WighcaYfg
cf UW_ cZ WighcaYf UXcdh]cb XiY hc dccf gYfj]WY eiU ]hm cf bY[Uh]jY WighcaYf cf g cddYf fYj]Ykg cf dfYgg aUm aU_Y
fYhU] Yfg fY iWhUbh hc c]b cf fYaU]b cb bghUWUfh* K Y gUaY bY[Uh]jY bYhkcf_ YZZYWhg Wci X cWWif Ug U fYgi h cZ hfigh UbX
gUZYhm cf ZfUiX ]bW]XYbhg* K Y cgg cZ WighcaYfg cf fYhU] Yfg XiY hc dccf g cddYf dYfZcfaUbWY cf U hfigh UbX gUZYhm ]bW]XYbh
WUigYX Vm U g cddYf( WighcaYf( cf h ]fX dUfhm Wci X Ufa cif Vig]bYgg* b UXX]h]cb( bY[Uh]jY diV ]W]hm fY UhYX hc aUf_Yh]b[
dUfhbYfg cf _Ym VfUbXg h Uh kY UjY dUfhbYfYX k]h aUm XUaU[Y cif fYdihUh]cb( YjYb ]Z h Y diV ]W]hm ]g bch X]fYWh m fY UhYX
hc ig* Z kY ZU] hc aU]bhU]b( dfchYWh( UbX Yb UbWY cif VfUbX giWWYggZi m cf hc aU]bhU]b cmU hm Uacb[ fYhU] Yfg( WighcaYfg(
VfUbXg( UbX g cddYfg( cf ]Z kY ]bWif giVghUbh]U YldYbgYg ]b ibgiWWYggZi UhhYadhg hc aU]bhU]b( dfchYWh( UbX Yb UbWY cif
VfUbX( kY aUm ZU] hc UhhfUWh cf ]bWfYUgY h Y Yb[U[YaYbh cZ fYhU] Yfg( WighcaYfg( VfUbXg( UbX g cddYfg( UbX cif Vig]bYgg(
Z]bUbW]U WcbX]h]cb( UbX fYgi hg cZ cdYfUh]cbg aUm giZZYf*
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:ighcaYfg UbX g cddYfg fY m cb cif giddcfh dYfgcbbY UbX hYW bc c[]Yg hc fYgc jY ]ggiYg UbX fYU ]nY h Y Zi VYbYZ]hg
h Uh bghUWUfh dfcj]XYg* ][ )eiU ]hm giddcfh hc Vch WighcaYfg UbX g cddYfg ]g U gc ]adcfhUbh Zcf h Y YldUbg]cb cZ
bghUWUfhwg igY Vm cif Yl]gh]b[ WighcaYfg* K Y ]adcfhUbWY cZ cif giddcfh ZibWh]cb k] ]bWfYUgY Ug kY YldUbX cif Vig]bYgg
UbX difgiY bYk WighcaYfg* NY fY m ]b dUfh cb giddcfh dYfgcbbY UbX WcbhfUWhcfg ]b Wcibhf]Yg cihg]XY cZ h Y Lb]hYX JhUhYg(
UbX [cjYfbaYbh UWh]cbg ]b h cgY Wcibhf]Yg giW Ug WifZYkg UjY ]b h Y dUgh UbX Wci X ]b h Y ZihifY g ck Xckb cif gmghYag
UbX UV] ]hm hc h]aY m fYgdcbX hc WighcaYf UbX g cddYf ]ggiYg* NY U gc fY m ]b dUfh cb giddcfh hYW bc c[]Yg giW Ug gY Z)
gYfj]WY gc ih]cbg* K cgY hYW bc c[]Yg UjY ]b h Y dUgh UbX aUm ]b h Y ZihifY ZU] hc dYfZcfa Ug YldYWhYX fYgi h]b[ ]b
WighcaYf UbX g cddYf X]ggUh]gZUWh]cb* Z kY Xc bch Y d WighcaYfg UbX g cddYfg ei]W_ m fYgc jY ]ggiYg UbX dfcj]XY
YZZYWh]jY cb[c]b[ giddcfh( cif UV] ]hm hc aU]bhU]b UbX YldUbX cif fYjYbiY Zfca Yl]gh]b[ UbX bYk WighcaYfg Wci X giZZYf( Ug
kY Ug cif fYdihUh]cb k]h Yl]gh]b[ cf dchYbh]U WighcaYfg*
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;YaUbX Zcf cif cZZYf]b[g ]g ][ m gYbg]h]jY hc U fUb[Y cZ ZUWhcfg( ]bW iX]b[ cif ghfUhY[]Yg fY Uh]b[ hc h Y Uacibh cZ
dchYbh]U YUfb]b[g fYei]fYX hc UhhfUWh g cddYfg( ]bWYbh]jYg dU]X hc g cddYfg( UbX h Y ZYYg kY W Uf[Y fYhU] Yfg( WighcaYfg( UbX
VfUbXg* DUbm ZUWhcfg( ]bW iX]b[ cdYfUh]b[ Wcghg( Y[U UbX fY[i Uhcfm fYei]fYaYbhg( WcbghfU]bhg cf W Ub[Yg( gidd m W U]b
]ggiYg( h Y df]WY gYbg]h]j]hm cZ WcbgiaYfg ]b X]ZZYfYbh ]bWcaY [fcidg cf ch Yf XYac[fUd ]Wg( ]bZ Uh]cb( UbX cif WiffYbh UbX
ZihifY WcadYh]hcfgw df]W]b[ UbX aUf_Yh]b[ ghfUhY[]Yg( Wci X g][b]Z]WUbh m UZZYWh cif df]W]b[ ghfUhY[]Yg* K YfY WUb VY bc
UggifUbWY h Uh kY k] bch VY ZcfWYX( h fci[ WcadYh]h]cb( fY[i Uh]cb( cf ch Yfk]gY( hc fYXiWY h Y df]WY cZ XY ]jYfm Zcf
WighcaYfg( ]bWfYUgY h Y ]bWYbh]jYg kY dUm hc g cddYfg h Uh ih] ]nY bghUWUfh( fYXiWY h Y ZYYg kY W Uf[Y fYhU] Yfg cf VfUbXg( cf
]bWfYUgY cif aUf_Yh]b[ UbX ch Yf YldYbgYg hc UhhfUWh UbX ]bWfYUgY h Y Yb[U[YaYbh cZ fYhU] Yfg( WighcaYfg( VfUbXg( UbX
g cddYfg ]b fYgdcbgY hc WcadYh]h]jY( fY[i Uhcfm( UbX ch Yf YlhYfbU dfYggifYg* cf YlUad Y( WYfhU]b cZ cif WcadYh]hcfg cZZYf(
cf aUm ]b h Y ZihifY cZZYf( ckYf)df]WYX cf U VfcUXYf fUb[Y cZ cZZYf]b[g( ]bW iX]b[ giVgWf]dh]cb cZZYf]b[g Zcf VibX YX
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gYfj]WYg* NY aUm bYYX hc gdYbX g][b]Z]WUbh Uacibhg cb aUf_Yh]b[ UbX Vch WighcaYf UbX g cddYf ]bWYbh]jYg hc XYd cm
]bbcjUh]jY UbX bcjY df]W]b[ UbX ]bWYbh]jY ghfUhY[]Yg hc fYhU]b cf UhhfUWh bYk WighcaYfg UbX g cddYfg* NY UjY UibW YX(
UbX aUm ]b h Y ZihifY UibW ( bYk df]W]b[ ghfUhY[]Yg UbX ]b]h]Uh]jYg( giW Ug giVgWf]dh]cb cZZYf]b[g ]_Y bghUWUfh'( UbX
WighcaYf cf g cddYf cmU hm dfc[fUag( cf acX]Zm Yl]gh]b[ df]W]b[ aYh cXc c[]Yg cf df]W]b[ acXY g UbX Zi Z] aYbh cdh]cbg(
XiY hc U jUf]Yhm cZ fYUgcbg( ]bW iX]b[ hc UXXfYgg W Ub[Yg ]b h Y aUf_Yh Zcf cif cZZYf]b[g Ug WcadYh]hcfg ]bhfcXiWY bYk
cZZYf]b[g UbX ZYUhifYg cf ]b fYgdcbgY hc UWh]cbg hU_Yb Vm cif fYhU] dUfhbYfg( cf hc fY[i Uhcfm cf ch Yf Y[U W U Yb[Yg( Ubm cZ
k ]W aUm bch i h]aUhY m VY giWWYggZi ]b UhhfUWh]b[ UbX Yb[U[]b[ fYhU] Yfg( WighcaYfg( VfUbXg( cf g cddYfg cf aUm
bY[Uh]jY m ]adUWh WighcaYf fYhYbh]cb UbX Yb[U[YaYbh Ug kY Ug cif Z]bUbW]U fYgi hg* NY U gc cZZYf VfUbXg UbX fYhU] Yfg
hcc g UbX dfcXiWhg( ]bW iX]b[ h fci[ cif jYfg][ h Vig]bYgg( hc YbUV Y h Ya hc cdh]a]nY cb ]bY df]W]b[ UbX dfcach]cbg
ghfUhY[]Yg* Z h YgY gc ih]cbg ZU] hc [YbYfUhY ]adfcjYX fYgi hg Zcf VfUbXg UbX fYhU] Yf gU Yg( VfUbXg UbX fYhU] Yfg aUm W ccgY
hc bch igY giW gc ih]cbg* Z h YgY gc ih]cbg bY[Uh]jY m ]adUWh WcbgiaYf df]WY dYfWYdh]cb( cif VfUbX fYdihUh]cb UbX cif
UV] ]hm hc UhhfUWh UbX fYhU]b WighcaYfg Wci X VY UfaYX* K Y ]bWfYUg]b[ Wcad Yl]hm cZ cif df]W]b[ acXY g UbX fY UhYX
YldUbg]cb cZ cif Vig]bYgg aUm U gc fYei]fY ig hc idXUhY cif ]bhYfbU gmghYag Zcf ]bjc]W]b[ fYhU] Yfg cf VfUbXg cf ]bWif Wcghg
hc fYaYX]UhY Yffcfg cf X]gdihYg ]b Yl]gh]b[ ]bjc]WYg*

ifh Yf( WcbgiaYfgw df]WY gYbg]h]j]hm aUm jUfm Vm [Yc[fUd ]W cWUh]cb( UbX Ug kY YldUbX( cif df]W]b[ aYh cXc c[]Yg
aUm bch YbUV Y ig hc WcadYhY YZZYWh]jY m ]b h YgY cWUh]cbg* b dUfh]Wi Uf( ]Z kY kYfY hc Wcbh]biY YldUbX]b[ ]bhYfbUh]cbU m(
kY aUm VY fYei]fYX hc W Ub[Y cif df]W]b[ ghfUhY[]Yg UbX hc UX igh hc X]ZZYfYbh Wi hifU bcfag( ]bW iX]b[ k]h fYgdYWh hc
WcbgiaYf df]W]b[ UbX [fUhi]h]Yg* N ] Y kY Xc UbX k] UhhYadh hc gYh df]WYg VUgYX cb cif df]cf cdYfUh]b[ YldYf]YbWY UbX
WighcaYf( fYhU] Yf( VfUbX( UbX g cddYf ZYYXVUW_ UbX Yb[U[YaYbh YjY g( cif UggYggaYbhg aUm bch VY UWWifUhY cf h YfY aUm
VY Yffcfg ]b h Y hYW bc c[m igYX ]b cif df]W]b[( UbX kY Wci X VY ibXYfdf]W]b[ cf cjYfdf]W]b[ cif gYfj]WYg* b dUfh]Wi Uf( kY
UjY ]a]hYX YldYf]YbWY df]W]b[ cif cZZYf]b[g ]b h Y dcgh):FM ;)-5 Ybj]fcbaYbh UbX Uh h Y WiffYbh gWU Y( gWcdY( UbX
Wcad Yl]hm cZ cif Vig]bYgg* 8g U fYgi h( cif ]ghcf]WU XUhU UbX cdYfUh]b[ YldYf]YbWY aUm VY ]bgiZZ]W]Ybh hc UXYeiUhY m
]bZcfa cif ZihifY df]W]b[ ghfUhY[]Yg Zcf W Ub[]b[ aUf_Yh Ybj]fcbaYbhg* b UXX]h]cb( ]Z h Y gYfj]WYg cb bghUWUfh W Ub[Y( h Yb
kY aUm bYYX hc fYj]gY cif df]W]b[ aYh cXc c[]Yg* : Ub[Yg hc Ubm WcadcbYbhg cZ cif df]W]b[ acXY aUm( Uacb[ ch Yf
h ]b[g( fYgi h ]b WighcaYf X]ggUh]gZUWh]cb( YUX hc U cgg cZ WighcaYfg cb bghUWUfh( UbX gYf]cig m Ufa cif Vig]bYgg*
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NY UfY bch UV Y hc Wcbhfc cf dfYX]Wh h Y UWh]cbg cZ fYhU] Yfg( WighcaYfg( VfUbXg( g cddYfg( UbX ch Yf h ]fX dUfh]Yg( Y]h Yf
Xif]b[ h Y]f igY cZ bghUWUfh cf ch Yfk]gY( UbX kY aUm VY ibUV Y hc dfchYWh cf dfcj]XY U gUZY Ybj]fcbaYbh Zcf Wcbgh]hiYbhg
cb bghUWUfh Ug U fYgi h cZ Wf]a]bU ( j]c Ybh( ]bUddfcdf]UhY( cf XUb[Yfcig UWh]cbg Vm Ubm giW dUfh]Yg* JiW UWh]cbg UjY
]ghcf]WU m fYgi hYX( UbX aUm ]b h Y ZihifY fYgi h( ]b ]b if]Yg( dfcdYfhm XUaU[Y( cf cgg cZ ]ZY Zcf fYhU] Yfg( WighcaYfg(
VfUbXg( g cddYfg( UbX ch Yf h ]fX dUfh]Yg( Ug Udd ]WUV Y( cf Vig]bYgg ]bhYffidh]cb( VfUbX UbX fYdihUh]cbU XUaU[Y( cf
g][b]Z]WUbh ]UV] ]h]Yg Zcf ig* :YfhU]b YjYbhg( ]bW iX]b[ ]bW]XYbhg cZ Wf]a]bU VY Uj]cf( Yd]gcXYg cZ W]j] ibfYgh( cf h Y
]adcg]h]cb cZ WifZYkg( aUm ]adUWh fYhU] Yfg( k ]W ]b hifb aUm ]adUWh h Y UV] ]hm cZ g cddYfg hc dfcj]XY gYfj]WYg hc
WighcaYfg h fci[ bghUWUfh* N]h fYgdYWh hc g cddYfg( U h ci[ kY UXa]b]ghYf WYfhU]b eiU ]Z]WUh]cb dfcWYggYg Zcf g cddYfg
cb bghUWUfh( ]bW iX]b[ cbY cf acfY [YbYfU ]XYbh]Z]WUh]cb( Wf]a]bU VUW_[fcibX( XYdUfhaYbh cZ achcf jY ]W Y( UbX+cf achcf
jY ]W Y fYWcfX W YW_g cb g cddYfg h fci[ h ]fX)dUfhm gYfj]WY dfcj]XYfg df]cf hc Yb[U[YaYbh( h YgY eiU ]Z]WUh]cb dfcWYggYg
UbX VUW_[fcibX W YW_g aUm bch YldcgY U dchYbh]U m fY YjUbh ]bZcfaUh]cb UbX UfY ]a]hYX ]b WYfhU]b if]gX]Wh]cbg
UWWcfX]b[ hc bUh]cbU UbX cWU Ukg UbX UjU] UV] ]hm cZ fYWcfXg* DcfYcjYf( cif h ]fX)dUfhm gYfj]WY dfcj]XYfg aUm ZU] hc
WcbXiWh giW VUW_[fcibX W YW_g UXYeiUhY m cf X]gW cgY ]bZcfaUh]cb h Uh Wci X VY fY YjUbh hc U XYhYfa]bUh]cb cZ Y ][]V] ]hm*
NY UjY ]b h Y dUgh fYWY]jYX( UbX kY YldYWh hc Wcbh]biY hc fYWY]jY( Wcad U]bhg Zfca fYhU] Yfg( WighcaYfg( g cddYfg( UbX
ch Yf h ]fX dUfh]Yg( Ug kY Ug UWhiU cf h fYUhYbYX Y[U UWh]cb U[U]bgh ig fY UhYX hc g cddYf( WighcaYf( fYhU] Yf( UbX ch Yf
h ]fX dUfhm WcbXiWh*

Z g cddYfg cf ]bX]j]XiU g ]adYfgcbUh]b[ g cddYfg cf WighcaYfg Yb[U[Y ]b Wf]a]bU UWh]j]hm( ZfUiX( ]bW iX]b[ ]XYbh]hm
h YZh( igY cZ ghc Yb cf ZfUiXi Ybh WfYX]h WUfX XUhU( a]gWcbXiWh( VfYUW cif hYfag cZ gYfj]WY( cf ]bUddfcdf]UhY WcbXiWh cf igY
bghUWUfh Ug U WcbXi]h Zcf Wf]a]bU UWh]j]hm( cf kY ZU] hc ]XYbh]Zm cf XYhYWh( cf YldYf]YbWY XY Umg ]b ]XYbh]Zm]b[ cf XYhYWh]b[
giW UWh]j]hm cf YjYbhg( cif cZZYf]b[g aUm bch VY j]YkYX Ug gUZY( fY ]UV Y( cf UddYU ]b[( UbX kY aUm fYWY]jY bY[Uh]jY dfYgg
WcjYfU[Y Ug U fYgi h* JiW bY[Uh]jY diV ]W dYfWYdh]cb cZ cif cZZYf]b[g cf VfUbX kci X UXjYfgY m ]adUWh cif VfUbX(
fYdihUh]cb( UbX Vig]bYgg* NY UjY ]b h Y dUgh YldYf]YbWYX( UbX aUm YldYf]YbWY ]b h Y ZihifY( ]bUddfcdf]UhY WcbXiWh UbX
Wf]a]bU UWh]j]hm Vm WYfhU]b g cddYfg cf ch Yf VUX UWhcfg( ]bW iX]b[ ZfUiXi Ybh igYg cZ WfYX]h WUfXg( gcW]U Yb[]bYYf]b[
UhhUW_g hc [U]b UWWYgg hc WighcaYf UbX g cddYf UWWcibhg( Ug kY Ug ZfUiXi Ybh igY cZ cif dUmaYbh WUfX dfc[fUag* K ]g
WcbXiWh Ug ]b h Y dUgh ]bjc jYX( UbX aUm ]b h Y ZihifY ]bjc jY( WccfX]bUhYX UbX Wcad Yl ZfUiX gW YaYg h Uh UfY X]ZZ]Wi h hc
XYhYWh UbX dfYjYbh* ]jYb h Y]f Wcad Yl]hm( giW gW YaYg UjY ]b h Y dUgh dYfg]ghYX( UbX ZihifY gW YaYg aUm U gc dYfg]gh(
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Zcf Yb[h m dYf]cXg df]cf hc XYhYWh]cb* 8g U fYgi h cZ h YgY ZfUiXi Ybh gW YaYg( kY UjY ]b h Y dUgh VYYb( UbX aUm ]b h Y
ZihifY VY( ]UV Y Zcf cfXYfg ZUW] ]hUhYX cb bghUWUfh k]h ZfUiXi Ybh WfYX]h WUfX hfUbgUWh]cbg( YjYb ]Z h Y UggcW]UhYX Z]bUbW]U
]bgh]hih]cb UddfcjYX h Y WfYX]h WUfX hfUbgUWh]cb* b UXX]h]cb( YjYb ]Z kY UfY bch WcbhfUWhiU m fYei]fYX hc Xc gc( kY UjY
]ghcf]WU m dfcj]XYX fYhU] Yfg k]h Vig]bYgg WcbWYgg]cbg Zcf fY UhYX cggYg ]b WYfhU]b WUgYg UbX aUm dfcj]XY UXX]h]cbU
WcbWYgg]cbg Ug U fYgi h cZ ZihifY gW YaYg* K YgY fYhU] Yf WcbWYgg]cbg UbX Ubm ]UV] ]hm kY ch Yfk]gY ZUWY Zfca giW
]bUddfcdf]UhY cf ZfUiXi Ybh WcbXiWh bY[Uh]jY m ]adUWh cif fYjYbiY UbX Z]bUbW]U fYgi hg* b UXX]h]cb( h Y dfcWYgg Zcf
eiUbh]Zm]b[ h Y Uacibh cZ Z]bUbW]U cggYg Zfca h YgY ZfUiXi Ybh gW YaYg aUm VY Yb[h m( ]b dUfh XiY hc h Y]f Wcad Yl]hm
UbX( ]b WUgYg k YfY h Y ZfUiXi Ybh UWh]j]hm cWWifg h fci[ gmghYag Wcbhfc YX Vm cif dUfhbYfg( kY aUm VY ibUV Y hc
fYaYX]UhY cf dfYjYbh h ]g UWh]j]hm ]b U h]aY m aUbbYf cf Uh U XiY hc ]a]hUh]cbg ]b( cf cif UV] ]hm hc( ]bhYfUWh k]h giW
gmghYag* 8g U fYgi h( h Y ]adUWh cZ giW gW YaYg cb cif Z]bUbW]U fYgi hg aUm Wcbh]biY ]bhc ZihifY dYf]cXg cf UjY ][ Yf
]adUWhg hc cif Z]bUbW]U fYgi hg h Ub kY Ubh]W]dUhY( YjYb Zc ck]b[ h Y]f hYfa]bUh]cb* Fif ZU] ifY hc UXYeiUhY m XYhYWh(
UXXfYgg( cf dfYjYbh ZfUiXi Ybh hfUbgUWh]cbg Wci X Ufa cif fYdihUh]cb cf VfUbX( fYgi h ]b ]h][Uh]cb cf fY[i Uhcfm UWh]cb(
fYgi h ]b Yffcfg ]b cif Z]bUbW]U ghUhYaYbhg h Uh Wci X fYgi h ]b WcffYWh]cbg hc cf fYghUhYaYbhg cZ cif ]ghcf]WU Z]bUbW]U
ghUhYaYbhg( WUigY XY Umg ]b h Y dfYdUfUh]cb UbX Z] ]b[ cZ cif dYf]cX]W fYdcfhg Ug kY Ug ZU] ifYg hc aYYh cif fYdcfh]b[ UbX
ch Yf cV ][Uh]cbg Ug U diV ]W WcadUbm( UbX YUX hc YldYbgYg h Uh Wci X UXjYfgY m UZZYWh cif Vig]bYgg( Z]bUbW]U WcbX]h]cb(
UbX fYgi hg cZ cdYfUh]cbg* Z ch Yf Wf]a]bU ( ]bUddfcdf]UhY( cf ch Yf bY[Uh]jY ]bW]XYbhg cWWif XiY hc h Y WcbXiWh cZ fYhU] Yfg(
WighcaYfg( VfUbXg( g cddYfg( cf ch Yf h ]fX dUfh]Yg( cif UV] ]hm hc UhhfUWh fYhU] Yfg( WighcaYfg( VfUbXg( UbX g cddYfg aUm VY
UfaYX( UbX cif fYdihUh]cb( Vig]bYgg( UbX Z]bUbW]U fYgi hg Wci X VY UXjYfgY m UZZYWhYX*

GiV ]W fYdcfh]b[ cf X]gW cgifY cZ fYdcfhYX gUZYhm ]bZcfaUh]cb( ]bW iX]b[ ]bZcfaUh]cb UVcih gUZYhm ]bW]XYbhg fYdcfhYX m
cWWiff]b[ cb cf fY UhYX hc bghUWUfh( k Yh Yf [YbYfUhYX Vm ig cf h ]fX dUfh]Yg( giW Ug aYX]U cf fY[i Uhcfg( aUm UXjYfgY m
]adUWh cif Vig]bYgg UbX Z]bUbW]U fYgi hg*

ifh Yf( kY aUm VY giV YWh hc W U]ag cZ g][b]Z]WUbh ]UV] ]hm VUgYX cb hfUZZ]W UWW]XYbhg( XYUh g( ]b if]Yg( cf ch Yf
]bW]XYbhg h Uh UfY WUigYX Vm g cddYfg( WighcaYfg( cf h ]fX dUfh]Yg k ] Y ig]b[ bghUWUfh( cf YjYb k Yb g cddYfg( WighcaYfg(
cf h ]fX dUfh]Yg UfY bch UWh]jY m ig]b[ bghUWUfh* Fb U gaU Yf gWU Y( kY aUm ZUWY ]h][Uh]cb fY UhYX hc W U]ag Vm g cddYfg Zcf
h Y UWh]cbg cZ WighcaYfg cf h ]fX dUfh]Yg* NY WUffm ]bgifUbWY Zcf giW ]bW]XYbhg( ]bW iX]b[ UihcacV] Y ]UV] ]hm UbX [YbYfU
]UV] ]hm ]bgifUbWY( U h ci[ giW dc ]W]Yg Xc bch WcjYf U W U]ag hc k ]W kY UfY YldcgYX UbX UfY bch U kUmg UXYeiUhY hc
]bXYab]Zm ig Zcf U ]UV] ]hm* 8 h ci[ g cddYfg UfY fYei]fYX hc WUffm h Y]f ckb ]bgifUbWY dc ]W]Yg( ]bW iX]b[ UihcacV] Y
]bgifUbWY( h Ym aUm ZU] hc UWei]fY UXYeiUhY WcjYfU[Y cf Ubm WcjYfU[Y Uh U * 8g U fYgi h( kY aUm VY giV YWh hc ]UV] ]hm Zcf
]bW]XYbhg ]bjc j]b[ g cddYfg h Uh cif ]bgifUbWY dc ]W]Yg aUm bch WcjYf cf h Y Wcgh cZ cif dc ]W]Yg aUm ]bWfYUgY* K YgY
]bW]XYbhg aUm giV YWh ig hc ]UV] ]hm UbX bY[Uh]jY diV ]W]hm( k ]W kci X ]bWfYUgY cif cdYfUh]b[ Wcghg UbX UXjYfgY m UZZYWh
cif Vig]bYgg( Z]bUbW]U WcbX]h]cb( fYgi hg cZ cdYfUh]cbg( UbX ZihifY dfcgdYWhg* jYb ]Z h YgY W U]ag Xc bch fYgi h ]b ]UV] ]hm(
kY k] ]bWif g][b]Z]WUbh Wcghg ]b ]bjYgh][Uh]b[ UbX XYZYbX]b[ U[U]bgh h Ya UbX aUm giZZYf fYdihUh]cbU Ufa fY[UfX Ygg cZ
Y[U cihWcaYg* 8g kY YldUbX ]bhc ch Yf dfcXiWhg UbX cZZYf]b[g( h ]g ]bgifUbWY f]g_ k] [fck*

DA EIL P B A IE EPE O L E DA PD E E A PO SA PDAN ARA PO P N P OPN LDAO E E C PDA
NAO PE C ABBA P O IAN OLA E C I U D NI N OE AOO NAO PO B LAN PE O

Fif fYgi hg cZ cdYfUh]cbg aUm jUfm VUgYX cb h Y ]adUWh cZ W Ub[Yg ]b cif ]bXighfm cf h Y YWcbcam cb ig UbX fYhU] Yfg(
WcbgiaYfg( VfUbXg( UbX g cddYfg* cf YlUad Y( h Y :FM ;)-5 dUbXYa]W UX U g][b]Z]WUbh ]adUWh cb h Y aUf_Yhg UbX
Wcaaib]h]Yg ]b k ]W kY UbX fYhU] Yfg( WcbgiaYfg( VfUbXg( UbX g cddYfg cdYfUhY UbX fYgi hYX ]b g][b]Z]WUbh [fckh ]b
XYaUbX Zcf cif cZZYf]b[g UbX cif Vig]bYgg ]b [YbYfU cjYf U ]a]hYX h]aY dYf]cX* K ]g [fckh YX hc g][b]Z]WUbh cdYfUh]cbU
X]gfidh]cbg( giW Ug fYgdcbgY XY Umg UbX cihU[Yg cb cif d UhZcfa g cddYf g cfhU[Yg* N ] Y h YgY YZZYWhg UjY giVg]XYX( h Y
Zi YlhYbh hc k ]W h Y :FM ;)-5 dUbXYa]W aUm Wcbh]biY hc ]adUWh cif Vig]bYgg( fYgi hg cZ cdYfUh]cbg( UbX Z]bUbW]U
WcbX]h]cb k] XYdYbX cb ZihifY XYjY cdaYbhg h Uh UfY ibWYfhU]b UbX WUbbch VY UWWifUhY m dfYX]WhYX* NY WUbbch UggifY mci
h Uh h YgY YZZYWhg k] fYaU]b fYXiWYX ]b h Y ZihifY( ]bW iX]b[ XiY hc dchYbh]U bYk diV ]W YU h cihVfYU_g* NY Wci X ZUWY
Zifh Yf cdYfUh]cbU X]gfidh]cbg UbX ]bWif UXX]h]cbU YldYbgYg ]b WcbbYWh]cb k]h ZihifY diV ]W YU h cihVfYU_g( ]bW iX]b[
YldYbgYg UggcW]UhYX k]h cif YU h UbX gUZYhm dfchcWc g UbX dfcWYggYg( h Uh Wci X UXjYfgY m UZZYWh cif Vig]bYgg UbX fYgi hg
cZ cdYfUh]cbg* ifh Yf( XiY hc h Y g]nY( gWcdY( UbX bUhifY cZ cif cdYfUh]cbg( k ]W UjY g][b]Z]WUbh m YldUbXYX g]bWY h Y
ghUfh cZ h Y :FM ;)-5 dUbXYa]W( h Y YldYbgYg kY aUm bYYX hc ]bWif hc dfchYWh h Y YU h UbX gUZYhm cZ g cddYfg UbX
WYfhU]b cZ cif Yad cmYYg ]b h Y YjYbh cZ ZihifY diV ]W YU h cihVfYU_g aUm VY ][ Yf h Ub g]a] Uf YldYbgYg h Uh WcadUb]Yg
]b ch Yf ]bXighf]Yg aUm bYYX hc ]bWif*

b UXX]h]cb( bY[Uh]jY WcbX]h]cbg ]b h Y [YbYfU YWcbcam Vch ]b h Y Lb]hYX JhUhYg UbX UVfcUX( ]bW iX]b[ WcbX]h]cbg
fYgi h]b[ Zfca h Y :FM ;)-5 dUbXYa]W cf ch Yf diV ]W YU h h fYUhg( h Y a] ]hUfm WcbZ ]Wh ]bjc j]b[ Iigg]U UbX L_fU]bY(
WcbZ ]Whg ]b h Y D]XX Y Ugh( UbX YWcbca]W gUbWh]cbg ]adcgYX cb Iigg]U UbX 9Y Ufig( VUb_ ZU] ifYg( W Ub[Yg ]b [fcgg
XcaYgh]W dfcXiWh [fckh ( Z]bUbW]U UbX WfYX]h aUf_Yh Z iWhiUh]cbg( ]bhYfbUh]cbU hfUXY fY Uh]cbg( dc ]h]WU hifac] ( kYUh Yf
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YjYbhg( UbX bUhifU WUhUghfcd Yg( ]bW iX]b[ kUfZUfY UbX hYffcf]gh UhhUW_g cb h Y Lb]hYX JhUhYg cf Y gYk YfY( Wci X UXjYfgY m
UZZYWh cif ]ei]X]hm UbX Z]bUbW]U WcbX]h]cb Ug kY Ug XYaUbX Zcf cif cZZYf]b[g UbX h Y [fckh cZ cif Vig]bYgg* b
dUfh]Wi Uf( kY [YbYfUhY U g][b]Z]WUbh dfcdcfh]cb cZ cif KM Zfca U ]a]hYX biaVYf cZ [Yc[fUd ]WU aUf_Yhg* Z giW
bY[Uh]jY WcbX]h]cbg X]gdfcdcfh]cbU m UZZYWh h YgY aUf_Yhg( h Y XYaUbX Zcf cif cZZYf]b[g UbX h Y [fckh cZ cif Vig]bYgg
aUm VY acfY gYjYfY m ]adUWhYX* b UXX]h]cb( h YgY YjYbhg UbX Ubm ]adUWh cZ h YgY YjYbhg cb Wf]h]WU ]bZfUghfiWhifY ]b h Y
Lb]hYX JhUhYg UbX Y gYk YfY( UjY h Y dchYbh]U hc X]gfidh cif Vig]bYgg UbX h Y Vig]bYgg cZ cif fYhU] dUfhbYfg UbX VfUbX
dUfhbYfg( Ug kY Ug h Y UV] ]hm cZ g cddYfg ig]b[ bghUWUfh hc Wcad YhY XY ]jYf]Yg* JiW X]gfidh]cbg aUm WfYUhY UXX]h]cbU
Wcghg Zcf ig hc aU]bhU]b cf fYgiaY cdYfUh]cbg UbX aUm U gc bY[Uh]jY m UZZYWh h Y [fckh cZ cif Vig]bYgg*

Fif fYgi hg cZ cdYfUh]cbg UfY ]adUWhYX Vm h Y Uacibh cZ X]gdcgUV Y ]bWcaY h Uh WcbgiaYfg UjY hc gdYbX cb cb ]bY
[fcWYfm g cdd]b[* 8WhiU cf dYfWY]jYX f]g_g cZ Ub YWcbca]W fYWYgg]cb UbX fYWYbh ]bZ Uh]cbUfm dfYggifYg UjY UXjYfgY m
]adUWhYX WcbgiaYf X]gdcgUV Y ]bWcaY UbX fYgi hYX ]b XYWfYUgYX WighcaYf fYhYbh]cb UbX Yb[U[YaYbh* b UXX]h]cb( ]b
fYgdcbgY hc UXjYfgY YWcbca]W WcbX]h]cbg cf U XYWfYUgY ]b X]gWfYh]cbUfm ]bWcaY( WcbgiaYfg aUm cdh hc difW UgY [fcWYf]Yg
cf ch Yf WcbgiaYf [ccXg h YagY jYg( ]bghYUX cZ h fci[ bghUWUfh( cf W ccgY hc difW UgY [fcWYf]Yg Zfca VUf[U]b cf ch Yf
ckYf)Wcgh fYhU] Yfg h Uh UfY bch cb bghUWUfh* Z gdYbX]b[ Uh aUbm cZ h Y fYhU] Yfg ]b cif bYhkcf_ XYW ]bYg( cf ]Z U g][b]Z]WUbh
biaVYf cZ h YgY fYhU] Yfg [cYg cih cZ Vig]bYgg( WcbgiaYfg aUm VY Ygg ]_Y m hc igY cif gYfj]WY( k ]W Wci X Ufa cif
Vig]bYgg UbX fYgi hg cZ cdYfUh]cbg* :ighcaYfg aUm U gc fYXiWY h Y]f gdYbX]b[ cb bghUWUfh XiY hc XYWfYUgYg ]b X]gWfYh]cbUfm
]bWcaY( YUX]b[ hc ckYf UjYfU[Y cfXYf jU iYg( k ]W Wci X WUigY cif fYhU] dUfhbYfg hc fYXiWY cf WYUgY Yb[U[YaYbh k]h
bghUWUfh*

b UXX]h]cb( ]bWfYUgYg ]b ZccX( UVcf( ZiY ( YbYf[m( gidd m( UbX ch Yf Wcghg UjY WUigYX cif fYhU] dUfhbYfg hc fU]gY df]WYg
UbX aUm WUigY Zifh Yf df]WY ]bWfYUgYg ]b h Y ZihifY* UWhcfg giW Ug ]bZ Uh]cb( h Y ]adUWh cZ W ]aUhY W Ub[Y( ]bWfYUgYX ZccX
Wcghg( ]bWfYUgYX UVcf UbX Yad cmYY VYbYZ]h Wcghg( ]bWfYUgYX fYbh Wcghg( UbX ]bWfYUgYX YbYf[m Wcghg aUm U gc ]bWfYUgY
fYhU] Yfgw cdYfUh]b[ Wcghg* DUbm cZ h Y ZUWhcfg UZZYWh]b[ fYhU] Yfgw Wcghg UfY VYmcbX h Y Wcbhfc cZ cif fYhU] dUfhbYfg* b aUbm
WUgYg( h YgY fYhU] Yfg aUm bch VY UV Y hc dUgg U cb[ h YgY ]bWfYUgYX Wcghg hc WcbgiaYfg UbX( Ug U fYgi h( aUm fYXiWY dfcXiWh
cZZYf]b[g cf WYUgY cdYfUh]cbg* 8XX]h]cbU m( ]Z fYhU] Yfg Wcbh]biY hc fU]gY df]WYg( WighcaYf cfXYf jc iaY aUm XYW ]bY*
ifh Yf( ]bWfYUgYg ]b [Ug df]WYg cf ch Yf ZUWhcfg h Uh ]bWfYUgY h Y Wcghg hc cdYfUhY achcf jY ]W Yg Wci X aU_Y ]h dfc ]V]h]jY m

YldYbg]jY Zcf g cddYfg hc XY ]jYf hc WighcaYfg*

N S NGB N A LAN PE O D RA CN S O OP PE U OE A N E ALPE SA ATLA P P PE A ATL E C PDA
O A B N LAN PE O 0B SA NA A P ABBA PERA U I CA PD P CN SPD N BE E LANB NI A B P NA
LN OLA PO SE A RANOA U BBA PA

J]bWY cif ]bWYdh]cb( kY UjY YldYf]YbWYX fUd]X [fckh ]b h Y Lb]hYX JhUhYg UbX :UbUXU( k]h dUfh]Wi Uf m fUd]X [fckh
]b .,., UbX .,.- XiY hc ]bWfYUgYX XYaUbX Xif]b[ h Y :FM ;)-5 dUbXYa]W* K ]g YldUbg]cb ]bWfYUgYX h Y Wcad Yl]hm cZ
cif Vig]bYgg UbX Ug d UWYX( UbX k] Wcbh]biY hc d UWY( g][b]Z]WUbh ghfU]b cb cif aUbU[YaYbh( dYfgcbbY ( cdYfUh]cbg(
gmghYag( hYW b]WU dYfZcfaUbWY( Z]bUbW]U fYgcifWYg( UbX ]bhYfbU Z]bUbW]U Wcbhfc UbX fYdcfh]b[ ZibWh]cbg* NY aUm bch VY
UV Y hc aUbU[Y cif [fckh YZZYWh]jY m( k ]W Wci X XUaU[Y cif fYdihUh]cb UbX bY[Uh]jY m UZZYWh cif fYgi hg cZ cdYfUh]cbg*

N ] Y h Y dUWY cZ cif YUXWcibh YldUbg]cb Ug g ckYX( kY aUm Wcbh]biY hc [fck cif biaVYf cZ Yad cmYYg ]b cfXYf hc
aYYh cif Vig]bYgg d Ubg cf Wcad m k]h fY[i Uhcfm W Ub[Yg* Fif cf[Ub]nUh]cbU ghfiWhifY k] Wcbh]biY hc Yjc jY Ug kY UXX
UXX]h]cbU fYhU] Yfg( WighcaYfg( VfUbXg( g cddYfg( Yad cmYYg( cZZYf]b[g( UbX hYW bc c[]Yg( ]adfcjY idcb cif dfcXiWh
]bZfUghfiWhifY( UbX Ug kY Wcbh]biY hc YldUbX Zifh Yf XcaYgh]WU m UbX ]bhYfbUh]cbU m* GfcdYf m aUbU[]b[ cif [fckh k]
fYei]fY ig hc Wcbh]biY hc fYhU]b cf ]fY( hfU]b( UbX aUbU[Y eiU ]Z]YX Yad cmYYg UbX ghUZZ( ]bW iX]b[ Yb[]bYYfg( cdYfUh]cbg
dYfgcbbY ( Z]bUbW]U UbX UWWcibh]b[ ghUZZ( UbX gU Yg UbX aUf_Yh]b[ ghUZZ( UbX hc ]adfcjY UbX aU]bhU]b cif hYW bc c[m* Z cif
bYk ]fYg dYfZcfa dccf m( ]Z kY UfY ibgiWWYggZi ]b ]f]b[( hfU]b]b[( aUbU[]b[( UbX ]bhY[fUh]b[ h YgY bYk Yad cmYYg UbX
ghUZZ( cf ]Z kY UfY bch giWWYggZi ]b fYhU]b]b[ cf ]bWfYUg]b[ h Y dfcXiWh]j]hm cZ cif Yl]gh]b[ Yad cmYYg UbX ghUZZ( cif Vig]bYgg
aUm VY UfaYX* 8XX]h]cbU m( WYfhU]b ib]hg cZ Yad cmYYg aUm XYW]XY hc ib]cb]nY( ]b k ]W WUgY( kY kci X VY Y[U m
WcadY YX hc YbhYf ]bhc [ccX ZU]h bY[ch]Uh]cbg k]h h Y ib]cb fYdfYgYbhUh]jY cjYf U Wc YWh]jY VUf[U]b]b[ U[fYYaYbh* JiW
bY[ch]Uh]cbg cf Wc YWh]jY VUf[U]b]b[ U[fYYaYbhg aUm bY[Uh]jY m ]adUWh cif Z]bUbW]U dYfZcfaUbWY cf fYgi hg cZ cdYfUh]cbg*
ifh YfacfY( cif kcf_ZcfWY fYghfiWhif]b[ ]b YVfiUfm .,.0 aUm fYgi h ]b ]bWfYUgYX Uhhf]h]cb VYmcbX cif ]bhYbXYX fYXiWh]cb(

fYXiWY Yad cmYY acfU Y( UbX aUm bY[Uh]jY m ]adUWh Yad cmYY fYWfi]h]b[ UbX fYhYbh]cb Ug kY Ug cif cdYfUh]cbg( cif
UV] ]hm hc [fck cif Vig]bYgg( UbX cif Z]bUbW]U fYgi hg* GfcdYf m aUbU[]b[ cif [fckh k] fYei]fY ig hc YghUV ]g Wcbg]ghYbh
dc ]W]Yg UWfcgg fY[]cbg UbX ZibWh]cbg( UbX U ZU] ifY hc Xc gc Wci X ]_Yk]gY Ufa cif Vig]bYgg* Z kY UfY ibUV Y hc YldUbX
cif cdYfUh]cbg( Uddfcdf]UhY m aUbU[Y cif YUXWcibh UbX fYhU]b UbX ]bWfYUgY h Y dfcXiWh]j]hm cZ cif Yl]gh]b[ Yad cmYYg( cf
UhhfUWh giZZ]W]Ybh g cddYfg ]b Ub YZZ]W]Ybh aUbbYf( cf ]Z cif cdYfUh]cbU hYW bc c[m ]g ]bgiZZ]W]Ybh hc fY ]UV m gYfj]WY
WighcaYfg( WighcaYf gUh]gZUWh]cb k] VY UXjYfgY m UZZYWhYX( UbX h ]g aUm WUigY WighcaYfg hc gk]hW hc cif WcadYh]hcfgw
d UhZcfag( k ]W kci X UXjYfgY m UZZYWh cif Vig]bYgg( Z]bUbW]U WcbX]h]cb( UbX fYgi hg cZ cdYfUh]cbg*
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Fif ZU] ifY hc id[fUXY cif hYW bc c[m cf bYhkcf_ ]bZfUghfiWhifY YZZYWh]jY m hc giddcfh cif [fckh Wci X fYgi h ]b
ibUbh]W]dUhYX gmghYa X]gfidh]cbg( g ck fYgdcbgY h]aYg( cf dccf YldYf]YbWYg Zcf WighcaYfg* Kc aUbU[Y h Y [fckh cZ cif
cdYfUh]cbg UbX dYfgcbbY UbX ]adfcjY h Y hYW bc c[m h Uh giddcfhg cif Vig]bYgg cdYfUh]cbg( Ug kY Ug cif Z]bUbW]U UbX
aUbU[YaYbh gmghYag( X]gW cgifY Wcbhfc g UbX dfcWYXifYg( UbX ]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[( kY k] VY fYei]fYX
hc Wcaa]h giVghUbh]U Z]bUbW]U ( cdYfUh]cbU ( UbX hYW b]WU fYgcifWYg* b dUfh]Wi Uf( kY k] bYYX hc ]adfcjY cif hfUbgUWh]cb
dfcWYgg]b[ UbX fYdcfh]b[( cdYfUh]cbU UbX Z]bUbW]U gmghYag( dfcWYXifYg( UbX Wcbhfc g* Fif WiffYbh UbX d UbbYX dYfgcbbY (
gmghYag( dfcWYXifYg( UbX Wcbhfc g aUm bch VY UXYeiUhY hc giddcfh cif ZihifY cdYfUh]cbg* NY k] fYei]fY UXX]h]cbU WUd]hU
UbX aUbU[YaYbh fYgcifWYg hc [fck UbX aUhifY ]b h YgY UfYUg* JiW ]bjYghaYbhg aUm U gc fYei]fY X]jYfg]cb cZ Z]bUbW]U
fYgcifWYg Zfca ch Yf dfc YWhg( giW Ug h Y XYjY cdaYbh cZ bghUWUfh UbX fY UhYX cZZYf]b[g* Z kY UfY ibUV Y hc aUbU[Y cif
fUd]X [fckh YZZYWh]jY m( ]h Wci X UjY U aUhYf]U UXjYfgY YZZYWh cb cif Vig]bYgg( fYgi hg cZ cdYfUh]cbg( UbX Z]bUbW]U
WcbX]h]cb*

;A ALA DECD U OGE A LANO A P CN S LAN PA N OE AOO EB SA NA A P DENA NAP E
I PER PA N LANO A SA I U P A A P CN S ABBA PERA U

Fif giWWYgg UbX ZihifY [fckh XYdYbX Uf[Y m idcb h Y Wcbh]biYX gYfj]WYg cZ cif aUbU[YaYbh hYUa* fca h]aY hc
h]aY( h YfY UjY VYYb UbX aUm Wcbh]biY hc VY W Ub[Yg ]b cif YlYWih]jY aUbU[YaYbh hYUa fYgi h]b[ Zfca h Y ]f]b[ cf
XYdUfhifY cZ h YgY dYfgcbbY ( XiY hc jc ibhUfm hYfa]bUh]cb cZ Yad cmaYbh( ] bYgg( XYUh ( X]gUV] ]hm( cf ch Yfk]gY* Fif
YlYWih]jY cZZ]WYfg UfY Yad cmYX cb Ub Uh)k] VUg]g( k ]W aYUbg h Ym aUm hYfa]bUhY h Y]f Yad cmaYbh k]h ig Uh Ubm h]aY*
K Y cgg cZ cbY cf acfY cZ cif YlYWih]jY cZZ]WYfg( ]bW iX]b[ XiY hc U YUjY cZ UVgYbWY Zcf aYX]WU fYUgcbg cf ch Yfk]gY( cf
h Y ZU] ifY Vm cif YlYWih]jY hYUa hc YZZYWh]jY m kcf_ hc[Yh Yf cf k]h cif Yad cmYYg UbX YUX cif WcadUbm( Wci X Ufa cif
Vig]bYgg* NY U gc UfY XYdYbXYbh cb h Y Wcbh]biYX gYfj]WY cZ cif Yl]gh]b[ gcZhkUfY Yb[]bYYfg VYWUigY cZ h Y Wcad Yl]hm cZ
cif cZZYf]b[ WUdUV] ]h]Yg* NY Xc bch aU]bhU]b _Ym aUb ]ZY ]bgifUbWY k]h fYgdYWh hc Ubm aYaVYf cZ aUbU[YaYbh cf ch Yf
Yad cmYY*

b UXX]h]cb( cif ZihifY giWWYgg k] XYdYbX( ]b dUfh( idcb cif Wcbh]biYX UV] ]hm hc ]XYbh]Zm UbX ]fY g_] YX dYfgcbbY
k]h h Y g_] g UbX hYW b]WU _bck YX[Y h Uh kY fYei]fY( ]bW iX]b[ Yb[]bYYf]b[( gcZhkUfY XYg][b UbX dfc[fUaa]b[(
aUf_Yh]b[( gU Yg( UbX ch Yf _Ym dYfgcbbY ( UbX cif Vig]bYgg d Ubg UbX [fckh aUm XYdYbX cb ]f]b[ U g][b]Z]WUbh biaVYf cZ
UXX]h]cbU Yad cmYYg* JiW YZZcfhg k] fYei]fY g][b]Z]WUbh h]aY( YldYbgY( UbX UhhYbh]cb Ug h YfY ]g ]bhYbgY WcadYh]h]cb Zcf
giW ]bX]j]XiU g( UbX bYk ]fYg fYei]fY g][b]Z]WUbh hfU]b]b[ UbX h]aY VYZcfY h Ym UW ]YjY Zi dfcXiWh]j]hm( dUfh]Wi Uf m ]b
bYk gU Yg gY[aYbhg UbX hYff]hcf]Yg* b UXX]h]cb hc ]f]b[ bYk Yad cmYYg( kY aigh Wcbh]biY hc ZcWig cb XYjY cd]b[(
ach]jUh]b[( UbX fYhU]b]b[ cif VYgh Yad cmYYg( acgh cZ k ca UfY Uh)k] Yad cmYYg* Z kY ZU] hc ]XYbh]Zm( fYWfi]h( UbX
]bhY[fUhY ghfUhY[]W dYfgcbbY ]fYg( cif Vig]bYgg( Z]bUbW]U WcbX]h]cb( UbX fYgi hg cZ cdYfUh]cbg Wci X VY UXjYfgY m UZZYWhYX*
ifh Yf( ]bZ Uh]cbUfm dfYggifY aUm fYgi h ]b Yad cmYY Uhhf]h]cb hc h Y YlhYbh cif WcadYbgUh]cb XcYg bch _YYd id k]h

]bZ Uh]cb* 8XX]h]cbU m( h Y ZU] ifY hc Wcbh]biY ]f]b[ bYk( cf h Y cgg cZ Ubm g][b]Z]WUbh biaVYf cZ cif Yl]gh]b[ Yb[]bYYf]b[
dYfgcbbY Wci X Ufa cif Vig]bYgg( Z]bUbW]U WcbX]h]cb( UbX fYgi hg cZ cdYfUh]cbg* K YgY f]g_g dYfhU]b]b[ hc h Y fYWfi]haYbh(
fYhYbh]cb( XYjY cdaYbh( ach]jUh]cb( UbX dfcXiWh]j]hm cZ cif Yad cmYYg aUm dYfg]gh cf VY Y][ hYbYX Ug U fYgi h cZ cif
kcf_ZcfWY fYghfiWhif]b[ ]b YVfiUfm .,.0 UbX ]Z cif kcf_ZcfWY VYWcaYg ]bWfYUg]b[ m X]ghf]VihYX Ug U fYgi h cZ cif Yl
]fgh kcf_ZcfWY acXY * NY aUm bYYX hc ]bjYgh g][b]Z]WUbh Uacibhg cZ WUg UbX Yei]hm hc UhhfUWh UbX fYhU]b bYk Yad cmYYg(

UbX kY aUm bYjYf fYU ]nY fYhifbg cb h YgY ]bjYghaYbhg* Z kY ]fY Yad cmYYg Zfca WcadYh]hcfg cf ch Yf WcadUb]Yg( h Y]f
ZcfaYf Yad cmYfg aUm UhhYadh hc UggYfh h Uh h YgY Yad cmYYg cf kY UjY VfYUW YX jUf]cig Y[U cV ][Uh]cbg( fYgi h]b[ ]b U
X]jYfg]cb cZ cif h]aY UbX fYgcifWYg* b UXX]h]cb( dfcgdYWh]jY UbX Yl]gh]b[ Yad cmYYg cZhYb Wcbg]XYf h Y jU iY cZ h Y Yei]hm
UkUfXg h Ym fYWY]jY ]b WcbbYWh]cb k]h h Y]f Yad cmaYbh* Z h Y dYfWY]jYX jU iY cZ cif Yei]hm UkUfXg XYW ]bYg cf
YldYf]YbWYg g][b]Z]WUbh jc Uh] ]hm $]bW iX]b[ Ug jU iUh]cbg cZ WcadUb]Yg WcadUfUV Y hc ig XYW ]bY XiY hc cjYfU aUf_Yh
hfYbXg( ]bZ Uh]cb( UbX fY UhYX aUf_Yh YZZYWhg cf ch Yfk]gY%( cf ]bWfYUgYg giW h Uh dfcgdYWh]jY Yad cmYYg VY ]YjY h YfY ]g
]a]hYX idg]XY hc h Y jU iY cZ cif Yei]hm UkUfXg( ]h aUm UXjYfgY m UZZYWh cif UV] ]hm hc fYWfi]h UbX fYhU]b _Ym Yad cmYYg cf
fYgi h ]b ig [fUbh]b[ UXX]h]cbU Yei]hm UkUfXg( k ]W kci X fYgi h ]b UXX]h]cbU ghcW_)VUgYX WcadYbgUh]cb YldYbgY UbX
Zifh Yf X] ih]cb hc cif ghcW_ c XYfg* Z kY UfY bch UV Y hc YZZYWh]jY m UXX UbX fYhU]b Yad cmYYg( cif UV] ]hm hc UW ]YjY cif
ghfUhY[]W cV YWh]jYg k] VY UXjYfgY m ]adUWhYX( UbX cif Vig]bYgg UbX ZihifY [fckh dfcgdYWhg k] VY UfaYX*

0B SA P I E P E N IL U P NA O SA CN S N OE AOO ILAPEPERA L OEPE I U A D NIA

NY VY ]YjY cif Wi hifY Ug VYYb U _Ym Wcbhf]Vihcf hc cif giWWYgg hc XUhY UbX h Uh h Y Wf]h]WU bUhifY cZ h Y cZZYf]b[g h Uh
kY dfcj]XY dfcachYg U gYbgY cZ [fYUhYf difdcgY UbX Zi Z] aYbh ]b cif Yad cmYYg* 8bm ZU] ifY hc dfYgYfjY cif Wi hifY Wci X
bY[Uh]jY m UZZYWh cif UV] ]hm hc fYhU]b UbX fYWfi]h dYfgcbbY ( k ]W ]g Wf]h]WU hc cif [fckh ( UbX hc YZZYWh]jY m ZcWig cb UbX
difgiY cif WcfdcfUhY cV YWh]jYg* 8g kY [fck UbX XYjY cd h Y ]bZfUghfiWhifY cZ U diV ]W WcadUbm( kY aUm Z]bX ]h X]ZZ]Wi h hc
aU]bhU]b h YgY ]adcfhUbh UgdYWhg cZ cif Wi hifY* b UXX]h]cb( kY aUm Z]bX ]h X]ZZ]Wi h hc aU]bhU]b cif WcadUbm Wi hifY ]Z cif
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Yad cmYYg Y YWh hc kcf_ fYachY m cb Ub ]bXYZ]b]hY VUg]g Ug dYfa]hhYX Vm cif Yl ]fgh kcf_ZcfWY acXY * IYachY kcf_( Ug
kY Ug cif kcf_ZcfWY fYghfiWhif]b[ ]b YVfiUfm .,.0( aUm bY[Uh]jY m ]adUWh Yad cmYY acfU Y UbX dfcXiWh]j]hm UbX aUm
U gc Ufa Wc UVcfUh]cb UbX ]bbcjUh]cb* Z kY ZU] hc aU]bhU]b cif WcadUbm Wi hifY( cif Vig]bYgg UbX WcadYh]h]jY dcg]h]cb
aUm VY UfaYX*

;A NA ATL OA P A PE NA EP NEOGO SDE D EIL P N NAO PO B LAN PE O

Fif UWWcibhg fYWY]jUV Y UfY giV YWh hc Wc YWh]cb UbX WfYX]h f]g_g( k ]W Wci X bY[Uh]jY m ]adUWh cif fYgi hg cZ
cdYfUh]cbg UbX UZZYWh cif ]ei]X]hm UbX cif UV] ]hm hc Zi m ZibX cif cb[c]b[ cdYfUh]cbg* IYhU] Yfg UfY [YbYfU m cV ][UhYX hc
dUm cif ZYYg k]h ]b 01 XUmg cZ ]bjc]W]b[( UbX VfUbXg UfY [YbYfU m cV ][UhYX hc Xc gc k]h ]b /, hc 5, XUmg* b h]aYg cZ
YWcbca]W fYWYgg]cb cf ibWYfhU]bhm cf Ug U fYgi h cZ Ubm X]gfidh]jY YjYbh giW Ug ]bghUV] ]hm ]b h Y VUb_]b[ gmghYa cf ZihifY
diV ]W YU h cihVfYU_g( h Y biaVYf cZ fYhU] Yfg cf VfUbXg h Uh XYZUi h cb dUmaYbhg ckYX hc ig aUm ]bWfYUgY* b UXX]h]cb(
cif fYgi hg cZ cdYfUh]cbg aUm VY ]adUWhYX Vm g][b]Z]WUbh VUb_fidhW]Yg Uacb[ fYhU] Yfg cf VfUbXg( k ]W Wci X bY[Uh]jY m
]adUWh cif fYjYbiY UbX WUg Z ckg* NY WUbbch UggifY mci h Uh cif dfcWYggYg hc acb]hcf UbX a]h][UhY h YgY f]g_g k] VY
YZZYWh]jY* Z kY ZU] hc UXYeiUhY m UggYgg UbX acb]hcf cif Wc YWh]cb UbX WfYX]h f]g_g( kY Wci X YldYf]YbWY cb[Yf dUmaYbh
WmW Yg( ]bWfYUgYX Wc YWh]cb Wcghg( UbX ][ Yf VUX XYVh YldYbgY( UbX cif Vig]bYgg( Z]bUbW]U WcbX]h]cb( UbX fYgi hg cZ
cdYfUh]cbg Wci X VY UfaYX*

DA AOPEI PAO B I NGAP LL NP EPU B NA OPO B I NGAP CN SPD E N L E EO O NAO I U LN RA P A
E N PA ARA EB PDA I NGAP E SDE D SA ILAPA DEARAO PDA B NA OPA CN SPD N OE AOO B E P CN S
P OEIE N N PA EB P

K Y Ygh]aUhYg cZ aUf_Yh cddcfhib]hm UbX ZcfYWUghg cZ aUf_Yh [fckh ]bW iXYX ]b cif diV ]W X]gW cgifYg aUm dfcjY hc VY
]bUWWifUhY* DUf_Yh cddcfhib]hm Ygh]aUhYg UbX [fckh ZcfYWUghg UfY giV YWh hc g][b]Z]WUbh ibWYfhU]bhm UbX UfY VUgYX cb
Uggiadh]cbg UbX Ygh]aUhYg h Uh aUm bch dfcjY hc VY UWWifUhY( ]bW iX]b[ Ug U fYgi h cZ Ubm cZ h Y f]g_g XYgWf]VYX YfY]b ]b
h ]g 8bbiU IYdcfh cb cfa -,)B* jYb ]Z h Y aUf_Yh ]b k ]W kY WcadYhY UW ]YjYg h Y ZcfYWUghYX [fckh ( cif Vig]bYgg
Wci X ZU] hc [fck Uh U g]a] Uf fUhY( ]Z Uh U *

K Y jUf]UV Yg h Uh [c ]bhc h Y WU Wi Uh]cb cZ cif aUf_Yh cddcfhib]hm UfY giV YWh hc W Ub[Y cjYf h]aY( UbX h YfY ]g bc
[iUfUbhYY h Uh Ubm dUfh]Wi Uf biaVYf cf dYfWYbhU[Y cZ UXXfYggUV Y fYhU] Yfg( WcbgiaYfg( cf VfUbXg WcjYfYX Vm cif aUf_Yh
cddcfhib]hm Ygh]aUhYg k] difW UgY cif cZZYf]b[g Uh U cf [YbYfUhY Ubm dUfh]Wi Uf YjY cZ fYjYbiY Zcf ig* 8bm YldUbg]cb ]b
cif aUf_Yh XYdYbXg cb U biaVYf cZ ZUWhcfg( ]bW iX]b[ h Y Wcgh( dYfZcfaUbWY( UbX dYfWY]jYX jU iY UggcW]UhYX k]h cif
cZZYf]b[g UbX h cgY cZ cif WcadYh]hcfg* 8WWcfX]b[ m( h Y ZcfYWUghg cZ aUf_Yh [fckh ]bW iXYX ]b cif diV ]W X]gW cgifYg
g ci X bch VY hU_Yb Ug ]bX]WUh]jY cZ cif ZihifY [fckh *

) M EOEPE O OPN PACE E RAOPIA PO L NP ANODELO N PE N IIAN E NN CAIA PO N E AO A
EBBE P P E A PEBU L OA E PACN PE D A CAO ERANP PDA PPA PE B I CAIA P EON LP N OE AOO E PA

OP GD AN R A RANOA U BBA P N OE AOO BE E EPE NAO PO B LAN PE O

Fif giWWYgg k] XYdYbX( ]b dUfh( cb cif UV] ]hm hc YldUbX cif gYfj]WYg UbX [fck cif Vig]bYgg ]b fYgdcbgY hc W Ub[]b[
hYW bc c[]Yg( WcbgiaYf XYaUbXg( UbX WcadYh]h]jY dfYggifYg* b gcaY W]fWiaghUbWYg( kY aUm W ccgY hc YldUbX cif
gYfj]WYg UbX [fck cif Vig]bYgg h fci[ h Y UWei]g]h]cb cZ Wcad YaYbhUfm Vig]bYggYg UbX hYW bc c[]Yg fUh Yf h Ub h fci[
]bhYfbU XYjY cdaYbh* cf YlUad Y( ]b 8i[igh .,.-( kY UWei]fYX :UhYfOdfYgg Ghm* ChX* ;98 ccXJhcfa $u ccXghcfav%(
k ]W cZZYfg gcZhkUfY Zcf gY Z)gYfjY _]cg_g h Uh ]b)ghcfY WighcaYfg igY hc d UWY cfXYfg Zcf WUhYf]b[( dfYdUfYX ZccX( XY ]( UbX
VU_Yfm ]hYag7 ]b FWhcVYf .,.-( kY UWei]fYX J9FK KYW bc c[]Yg bW* ;98 :UdYf $u:UdYfv%( U dfcj]XYf cZ Ufh]Z]W]U
]bhY ][YbWY)dckYfYX g cdd]b[ WUfhg UbX WcbgiaYf W YW_cih gc ih]cbg Zcf fYhU] Yfg7 ]b 8i[igh .,..( kY UWei]fYX jYfg][ h(
k ]W cZZYfg 8 )dckYfYX hYW bc c[m hc WfYUhY WcadY ]b[ gUj]b[g cddcfhib]h]Yg Zcf WighcaYfg ]b fYU )h]aY7 UbX ]b
JYdhYaVYf .,..( kY UWei]fYX Icg]Y 8dd ]WUh]cbg bW* $uIcg]Yv%( k ]W dfcj]XYg Y:caaYfWY ghcfYZfcbh YldYf]YbWYg
gdYW]Z]WU m Zcf cWU ( ]bXYdYbXYbh fYhU] Yfg* NY UjY U gc YbhYfYX ]b h Y dUgh( UbX k] Wcbh]biY hc gYY_ ]b h Y ZihifY(
ghfUhY[]W dUfhbYfg ]dg( Wc UVcfUh]cbg( cf WcaaYfW]U UffUb[YaYbhg( cf U ]UbWYg k]h h ]fX dUfh]Yg( k ]W kY fYZYf hc
Wc YWh]jY m Ug Wc UVcfUh]cbg* K Y ]XYbh]Z]WUh]cb cZ gi]hUV Y UWei]g]h]cb WUbX]XUhYg cf Wc UVcfUhcfg WUb VY X]ZZ]Wi h( h]aY)
Wcbgia]b[( UbX Wcgh m( UbX kY aUm bch VY UV Y hc giWWYggZi m Wcad YhY ]XYbh]Z]YX UWei]g]h]cbg cf Wc UVcfUh]cbg( ]bW iX]b[
Ug U fYgi h cZ fY[i Uhcfm ]bei]f]Yg cf UWh]cbg Vm Ubh]hfigh Uih cf]h]Yg* b dUfh]Wi Uf( cif dfcdcgYX cf Wcad YhYX UWei]g]h]cbg cf
Wc UVcfUh]cbg aUm VY giV YWh hc ]bjYgh][Uh]cbg cf YbZcfWYaYbh UWh]cbg Vm Ubh]hfigh fY[i Uhcfm VcX]Yg ]b h Y Wcibhf]Yg ]b
k ]W kY cdYfUhY( giW Ug h Y ;YdUfhaYbh cZ Aigh]WY UbX h Y YXYfU KfUXY :caa]gg]cb $u K:v%( k ]W UjY fYWYbh m
]bWfYUgYX h Y]f gWfih]bm cZ aYf[Yf cf Wc UVcfUh]cb UWh]j]hm( dUfh]Wi Uf m ]b h Y hYW bc c[m gYWhcf* b UXX]h]cb( cbWY kY UjY
Wcad YhYX Ub UWei]g]h]cb( kY aUm bch VY UV Y hc giWWYggZi m ]bhY[fUhY h Y UWei]fYX Vig]bYgg*
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:YfhU]b cZ cif Wc UVcfUh]cbg U gc UfY( UbX aUm ]b h Y ZihifY VY( k]h h ]fX dUfh]Yg h Uh UfY kY )WUd]hU ]nYX UbX UjY
g][b]Z]WUbh g]nY( gWU Y( [Yc[fUd ]W( UbX ch Yf UXjUbhU[Yg* 8g U fYgi h( WYfhU]b cZ h Y hYfag ]b giW UffUb[YaYbhg aUm VY Ygg
ZUjcfUV Y hc ig* NY k] U gc UjY ]a]hYX Wcbhfc cjYf h Y Uacibh UbX h]a]b[ cZ fYgcifWYg h Uh cif Wc UVcfUhcfg XYX]WUhY
hc cif UffUb[YaYbhg* K YgY UffUb[YaYbhg aUm bch YUX hc h Y Vig]bYgg UbX Z]bUbW]U cihWcaYg h Uh kY YldYWh UbX aUm U gc
fYgi h ]b g][b]Z]WUbh m ][ Yf Wcghg Zcf ig cf ch Yf bY[Uh]jY ]adUWhg cf ]adYX]aYbhg hc cif Vig]bYgg( cdYfUh]cbg( fY[i Uhcfm
dcghifY( cf ghfUhY[m( k ]W kY aUm bch Ubh]W]dUhY cf WiffYbh m dfc YWh( h Uh fYgi h ]b U aUhYf]U UXjYfgY YZZYWh hc cif
Vig]bYgg( Z]bUbW]U WcbX]h]cb( UbX fYgi hg cZ cdYfUh]cbg* b dUfh]Wi Uf( h YgY Wc UVcfUh]cbg aUm gdUb ai h]d Y mYUfg( cZhYb
k]h g][b]Z]WUbh idZfcbh Wcghg* 8g U fYgi h( kY aUm bch VY UV Y hc UWWifUhY m UggYgg h Y giWWYgg cZ h YgY Wc UVcfUh]cbg Zcf
gYjYfU dYf]cXg UbX cb m UZhYf kY UjY aUXY giVghUbh]U ]bjYghaYbhg UbX YldYbX]hifYg* Z Ubm Wc UVcfUh]cb fYgi hg ]b ZihifY
aUhYf]U UXjYfgY YZZYWhg hc cif Vig]bYgg( Z]bUbW]U WcbX]h]cb( UbX fYgi hg cZ cdYfUh]cbg( kY aUm bch VY UV Y hc hYfa]bUhY giW
Wc UVcfUh]cb cb U h]aY m cf Wcgh)YZZYWh]jY VUg]g* :YfhU]b cZ h YgY h ]fX dUfh]Yg( giW Ug fYhU] Yfg UbX VfUbXg( U gc Yb[U[Y
k]h cif Vig]bYgg ]b ch Yf UgdYWhg( UbX Ubm X]gU[fYYaYbhg cf X]gdihYg ]b WcbbYWh]cb k]h Wc UVcfUh]cbg aUm fYgi h ]b h Y
cgg cZ h YgY h ]fX dUfh]Yg Ug WighcaYfg cf dUfhbYfg ]b ch Yf UfYUg cZ cif Vig]bYgg* NY UjY ]ggiYX ]b h Y dUgh( UbX aUm ]b h Y
ZihifY ]ggiY( bYk Yei]hm cf Yei]hm) ]b_YX gYWif]h]Yg hc dUfhbYfg( k ]W X] ihY cif Yl]gh]b[ ghcW_ c XYfg UbX aUm ]bW iXY
UZZ]faUh]jY cf fYghf]Wh]jY WcjYbUbhg Ug kY Ug fYXYadh]cb cf fYdifW UgY dfcj]g]cbg*

K Y f]g_g kY ZUWY ]b WcbbYWh]cb k]h UWei]g]h]cbg( ghfUhY[]W dUfhbYfg ]dg( cf Wc UVcfUh]cbg ]bW iXY6

p bY[Uh]jY ]adUWhg hc cif Z]bUbW]U fYgi hg Ug U fYgi h cZ ]bWiff]b[ W Uf[Yg cf Uggia]b[ giVghUbh]U XYVh cf ch Yf
]UV] ]h]Yg( UXjYfgY hUl WcbgYeiYbWYg cf ibZUjcfUV Y UWWcibh]b[ hfYUhaYbh( YldcgifY hc W U]ag UbX X]gdihYg Vm
ghcW_ c XYfg UbX h ]fX dUfh]Yg( ]bW iX]b[ ]bhY YWhiU dfcdYfhm W U]ag UbX X]gdihYg( ZU] ]b[ hc [YbYfUhY giZZ]W]Ybh
Z]bUbW]U fYhifb hc cZZgYh UXX]h]cbU Wcghg UbX YldYbgYg fY UhYX hc h Y UWei]g]h]cb( dUfhbYfg ]d( cf Wc UVcfUh]cb( cf
YjYb g][b]Z]WUbh bY[Uh]jY ]adUWhg hc cif Vig]bYgg( Z]bUbW]U WcbX]h]cb( UbX fYgi hg cZ cdYfUh]cbg7

p fY[i Uhcfm ]bei]f]Yg cf UWh]cbg( ]bW iX]b[ W Ub[Yg hc Udd ]WUV Y fY[i Uhcfm ZfUaYkcf_g UbX+cf fYaYX]Yg ]adcgYX
Vm Ubh]hfigh Uih cf]h]Yg giW Ug X]jYgh]hifYg( ckbYfg ]d cf cdYfUh]cbU fYghf]Wh]cbg( cf ch Yf ghfiWhifU cf VY Uj]cfU
fYaYX]Yg( Y]h Yf Ug U WcbX]h]cb hc cf Zc ck]b[ h Y Wcad Yh]cb cZ U hfUbgUWh]cb7

p X]ZZ]Wi h]Yg cf ibZcfYgYYb YldYbX]hifYg ]b ]bhY[fUh]b[ h Y Vig]bYgg( cZZYf]b[g( hYW bc c[]Yg( dYfgcbbY ( cf cdYfUh]cbg
cZ Ubm WcadUbm h Uh kY UWei]fY( dUfh]Wi Uf m ]Z _Ym dYfgcbbY cZ h Y UWei]fYX WcadUbm XYW]XY bch hc kcf_ Zcf ig(
k ]W aUm fYgi h ]b XY Umg ]b ]bhY[fUh]cb cf fYU ]nUh]cb cZ Ubh]W]dUhYX gmbYf[]Yg cf ch Yf VYbYZ]hg UbX+cf ]adYXY
cif UV] ]hm hc ]bWcfdcfUhY h Y]f fYgi hg cf Wcbhf]Vih]cbg ]b cif fYdcfhYX aYhf]Wg7

p X]gfidh]cbg hc cif cb[c]b[ Vig]bYgg( X]jYfg]cb cZ fYgcifWYg( ]bWfYUgYg hc cif YldYbgYg( UbX X]ghfUWh]cb cZ cif
aUbU[YaYbh7

p dchYbh]U XY Umg cf fYXiWh]cbg cZ WighcaYf difW UgYg Zcf Vch ig UbX h Y WcadUbm UWei]fYX XiY hc WighcaYf
ibWYfhU]bhm UVcih Wcbh]bi]hm UbX YZZYWh]jYbYgg cZ gYfj]WY Zfca Y]h Yf WcadUbm cf bY[Uh]jY fYdihUh]cbU ]adUWhg7

p X]ZZ]Wi h]Yg ]b( cf ]bUV] ]hm hc( giWWYggZi m gY Ubm UWei]fYX dfcXiWhg7

p cif igY cZ WUg hc dUm Zcf Ub UWei]g]h]cb ]a]h]b[ ch Yf dchYbh]U igYg cZ cif WUg 7

p ]Z kY ]bWif XYVh hc ZibX Ub UWei]g]h]cb( giW XYVh aUm giV YWh ig hc aUhYf]U fYghf]Wh]cbg cb cif UV] ]hm hc WcbXiWh
cif Vig]bYgg( Ug kY Ug Z]bUbW]U aU]bhYbUbWY WcjYbUbhg7 UbX

p ]Z kY ]ggiY U g][b]Z]WUbh Uacibh cZ Yei]hm cf Yei]hm) ]b_YX gYWif]h]Yg ]b WcbbYWh]cb k]h ZihifY UWei]g]h]cbg(
ghfUhY[]W dUfhbYfg ]dg( cf Wc UVcfUh]cbg( Yl]gh]b[ ghcW_ c XYfg k] VY X] ihYX UbX YUfb]b[g dYf g UfY aUm XYWfYUgY(
UbX kY aUm ZUWY ibZUjcfUV Y hUl hfYUhaYbh k]h fYgdYWh hc giW gYWif]h]Yg*

K Y cWWiffYbWY cZ Ubm cZ h YgY ZcfY[c]b[ f]g_g Wci X UXjYfgY m UZZYWh cif Vig]bYgg( Z]bUbW]U WcbX]h]cb( UbX fYgi hg cZ
cdYfUh]cbg UbX YldcgY ig hc ib_bckb f]g_g cf ]UV] ]h]Yg*

;A PN G ANP E LAN PE IAPNE O SEPD E PAN OUOPAIO P O P E ALA A P U RANEBU O D IAPNE O
ANP E B N LAN PE IAPNE O NA O FA P P E DANA P D A CAO E IA O NAIA P U NA N LAN AERA

E N EAO E O D IAPNE O I U RANOA U BBA P N OE AOO NAL P PE

NY hfUW_ WYfhU]b cdYfUh]cbU aYhf]Wg( ]bW iX]b[ WighcaYf( fYhU] Yf( VfUbX( UbX g cddYf Wcibhg UbX _Ym Vig]bYgg aYhf]Wg
giW Ug cfXYfg UbX KM( k]h ]bhYfbU gmghYag UbX hcc g h Uh UfY bch ]bXYdYbXYbh m jYf]Z]YX Vm Ubm h ]fX dUfhm UbX k ]W
aUm X]ZZYf Zfca Ygh]aUhYg cf g]a] Uf aYhf]Wg diV ]g YX Vm h ]fX dUfh]Yg XiY hc X]ZZYfYbWYg ]b gcifWYg( aYh cXc c[]Yg( cf h Y
Uggiadh]cbg cb k ]W kY fY m* Fif ]bhYfbU gmghYag UbX hcc g UjY U biaVYf cZ ]a]hUh]cbg( UbX cif aYh cXc c[]Yg Zcf
hfUW_]b[ h YgY aYhf]Wg aUm W Ub[Y cjYf h]aY( k ]W Wci X fYgi h ]b ibYldYWhYX W Ub[Yg hc cif aYhf]Wg( ]bW iX]b[ h Y
aYhf]Wg kY diV ]W m X]gW cgY* Z h Y ]bhYfbU gmghYag UbX hcc g kY igY hc hfUW_ h YgY aYhf]Wg ibXYfWcibh cf cjYfWcibh
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dYfZcfaUbWY cf WcbhU]b U [cf]h a]W cf ch Yf hYW b]WU Yffcfg( h Y XUhU kY fYdcfh aUm bch VY UWWifUhY* N ] Y h YgY biaVYfg
UfY VUgYX cb k Uh kY VY ]YjY hc VY fYUgcbUV Y Ygh]aUhYg cZ cif aYhf]Wg Ug cZ cf Zcf h Y Udd ]WUV Y dYf]cX cZ aYUgifYaYbh(
h YfY UfY ]b YfYbh W U Yb[Yg ]b h YgY aYUgifYaYbhg* NY UjY U gc fYZ]bYX UbX aUm Zifh Yf fYZ]bY ]b h Y ZihifY cif
aYh cXc c[m Zcf hfUW_]b[ WYfhU]b cdYfUh]cbU aYhf]Wg Zfca h]aY hc h]aY( hc h Y YlhYbh dfUWh]WUV Y( ]bW iX]b[ hc ]adfcjY
cjYfU UWWifUWm( ]bW iX]b[ Zcf Vig]bYgg idXUhYg( UbX U ][baYbh k]h aUbU[YaYbhwg j]Yk cZ Vig]bYgg UbX cdYfUh]b[
dYfZcfaUbWY* 8bm cZ h YgY idXUhYg aUm fYgi h ]b W Ub[Yg ]b WYfhU]b Vig]bYgg UbX cdYfUh]b[ hfYbXg UbX aUm ]adUWh
WcadUfUV] ]hm cZ h YgY aYhf]Wg UWfcgg dYf]cXg* ifh Yf( h Y UWWifUWm cZ cif cdYfUh]b[ aYhf]Wg Wci X VY ]adUWhYX Vm
ZfUiXi Ybh igYfg cZ bghUWUfh* NY UjY U gc hfUW_YX h Y ]adUWh cZ h Y :FM ;)-5 dUbXYa]W UbX ]hg jUf]Ubh cihVfYU_g cb cif
aYhf]Wg( ]bW iX]b[ cfXYfg ]bZ iYbWYX Vm h Y :FM ;)-5 dUbXYa]W jYfgig ch Yf ZUWhcfg( k ]W UfY giV YWh hc biaYfcig
Uggiadh]cbg UbX U ]a]hYX h]aY dYf]cX cZ XUhU* 8g U fYgi h( cif YldYWhUh]cbg cZ ZihifY hfYbXg aUm bch VY UWWifUhY cf aUm VY
cjYfghUhYX* b UXX]h]cb( ]a]hUh]cbg cf Yffcfg k]h fYgdYWh hc ck kY aYUgifY XUhU cf k]h fYgdYWh hc h Y XUhU h Uh kY
aYUgifY aUm UZZYWh cif ibXYfghUbX]b[ cZ WYfhU]b XYhU] g cZ cif Vig]bYgg( k ]W Wci X UZZYWh cif cb[)hYfa ghfUhY[]Yg* Z cif
cdYfUh]b[ aYhf]Wg UfY bch UWWifUhY fYdfYgYbhUh]cbg cZ cif Vig]bYgg( ]Z ]bjYghcfg Xc bch dYfWY]jY cif cdYfUh]b[ aYhf]Wg hc VY
UWWifUhY( cf ]Z kY X]gWcjYf aUhYf]U ]bUWWifUW]Yg k]h fYgdYWh hc h YgY Z][ifYg( cif Vig]bYgg( fYdihUh]cb( Z]bUbW]U WcbX]h]cb(
UbX fYgi hg cZ cdYfUh]cbg Wci X VY UXjYfgY m UZZYWhYX*

;A I U NAM ENA EPE LEP P O LL NP PDA CN SPD B N OE AOO PDEO LEP IECDP P A R E A
ALP A PANIO EB P

NY UjY ZibXYX cif cdYfUh]cbg g]bWY cif ZcibX]b[ df]aUf] m h fci[ Yei]hm Z]bUbW]b[g UbX WUg [YbYfUhYX Zfca cif
cdYfUh]cbg* NY WUbbch VY WYfhU]b ]Z cif cdYfUh]cbg k] Wcbh]biY [YbYfUh]b[ giZZ]W]Ybh WUg hc Zi m ZibX cif cb[c]b[
cdYfUh]cbg cf h Y [fckh cZ cif Vig]bYgg* NY ]bhYbX hc Wcbh]biY hc aU_Y ]bjYghaYbhg hc giddcfh h Y XYjY cdaYbh cZ cif
cZZYf]b[g UbX k] fYei]fY UXX]h]cbU ZibXg Zcf giW XYjY cdaYbh* NY aUm bYYX UXX]h]cbU ZibX]b[ Zcf aUf_Yh]b[ YldYbgYg
UbX hc XYjY cd UbX YldUbX gU Yg fYgcifWYg( XYjY cd bYk ZYUhifYg( cf Yb UbWY cif cZZYf]b[g( ]adfcjY cif cdYfUh]b[
]bZfUghfiWhifY( cf UWei]fY Wcad YaYbhUfm Vig]bYggYg UbX hYW bc c[]Yg* 8WWcfX]b[ m( kY a][ h bYYX cf aUm kUbh hc Yb[U[Y
]b ZihifY Yei]hm cf XYVh Z]bUbW]b[g hc gYWifY UXX]h]cbU ZibXg* 8XX]h]cbU Z]bUbW]b[ aUm bch VY UjU] UV Y cb hYfag ZUjcfUV Y
hc ig( ]Z Uh U * Z UXYeiUhY ZibXg UfY bch UjU] UV Y cb UWWYdhUV Y hYfag( kY aUm VY ibUV Y hc ]bjYgh ]b ZihifY [fckh
cddcfhib]h]Yg( k ]W Wci X Ufa cif Vig]bYgg( Z]bUbW]U WcbX]h]cb( UbX fYgi hg cZ cdYfUh]cbg* b dUfh]Wi Uf( aUWfcYWcbca]W
ZUWhcfg( ]bW iX]b[ ]bhYfYgh fUhY ]bWfYUgYg( UbX VUb_ ZU] ifYg UjY WUigYX X]gfidh]cb ]b h Y WfYX]h UbX Z]bUbW]U aUf_Yhg ]b h Y
Lb]hYX JhUhYg UbX kcf Xk]XY( k ]W aUm fYXiWY cif UV] ]hm hc UWWYgg WUd]hU UbX bY[Uh]jY m UZZYWh cif ]ei]X]hm ]b h Y
ZihifY* Z kY UfY ibUV Y hc cVhU]b UXYeiUhY Z]bUbW]b[ cf Z]bUbW]b[ cb hYfag gUh]gZUWhcfm hc ig( cif UV] ]hm hc XYjY cd cif
cZZYf]b[g( giddcfh cif Vig]bYgg [fckh ( UbX fYgdcbX hc Vig]bYgg W U Yb[Yg Wci X VY g][b]Z]WUbh m ]adU]fYX( UbX cif
Vig]bYgg aUm VY UXjYfgY m UZZYWhYX*

Z kY ]bWif XYVh( h Y XYVh c XYfg kci X UjY f][ hg gYb]cf hc c XYfg cZ Wcaacb ghcW_ hc aU_Y W U]ag cb cif UggYhg(
UbX Ubm XYVh Z]bUbW]b[ kY gYWifY aUm UjY ][ Yf ]bhYfYgh fUhYg UbX Wci X fYghf]Wh cif cdYfUh]cbg( ]bW iX]b[ cif UV] ]hm hc
dUm X]j]XYbXg cb cif Wcaacb ghcW_* ifh YfacfY( ]Z kY ]ggiY UXX]h]cbU Yei]hm gYWif]h]Yg( ghcW_ c XYfg k] YldYf]YbWY
X] ih]cb( UbX h Y bYk Yei]hm gYWif]h]Yg Wci X UjY f][ hg gYb]cf hc h cgY cZ cif Wcaacb ghcW_* 9YWUigY cif XYW]g]cb hc ]ggiY
gYWif]h]Yg ]b h Y ZihifY k] XYdYbX cb biaYfcig Wcbg]XYfUh]cbg( ]bW iX]b[ ZUWhcfg VYmcbX cif Wcbhfc ( kY WUbbch dfYX]Wh cf
Ygh]aUhY h Y Uacibh( h]a]b[( cf bUhifY cZ Ubm ZihifY ]ggiUbWYg cZ XYVh cf Yei]hm gYWif]h]Yg* 8g U fYgi h( cif ghcW_ c XYfg VYUf
h Y f]g_ cZ ZihifY ]ggiUbWYg cZ XYVh cf Yei]hm gYWif]h]Yg fYXiW]b[ h Y jU iY cZ cif Wcaacb ghcW_ UbX X] ih]b[ h Y]f ]bhYfYghg*

CU V CQWM QP ] QSMW MYP CQS WM ]d 6YaU] YXQY

0B PDA PN P N OP P O B OD LLANO SD OA 0 OP NP EO O AOOB U D A CA N EB EPE NAM ENAIA PO NA
L A N A C CAIA P B E ALA A P PN P NO SA I U B A RANOA OE AOO BE E P T AC PDAN

OAM A AO

NY UfY ]bjc jYX ]b ai h]d Y ]bX]j]XiU UbX W Ugg)UWh]cb Ukgi]hg UbX [cjYfbaYbh UWh]cbg h Uh W U]a h Uh g cddYfg
g ci X VY W Ugg]Z]YX Ug Yad cmYYg fUh Yf h Ub Ug ]bXYdYbXYbh WcbhfUWhcfg* JYY h Y gYWh]cb h]h YX uCY[U GfcWYYX]b[gt
bXYdYbXYbh :cbhfUWhcf : Ugg]Z]WUh]cb DUhhYfgv Zcf acfY ]bZcfaUh]cb* NY UjY ]bWiffYX( UbX kY YldYWh hc Wcbh]biY hc
]bWif( g][b]Z]WUbh Wcghg UbX Y[U ZYYg ]b XYZYbX]b[ h Y ghUhig cZ g cddYfg Ug ]bXYdYbXYbh WcbhfUWhcfg* b dUfh]Wi Uf( kY UjY
VYYb UbX aUm Wcbh]biY hc VY giV YWh hc UXa]b]ghfUh]jY UiX]hg k]h jUf]cig ghUhY UbX cWU YbZcfWYaYbh U[YbW]Yg( ]bW iX]b[
UiX]hg fY UhYX hc g cddYf W Ugg]Z]WUh]cb( ghUhY UbX cWU cfX]bUbWY fYei]fYaYbhg( UbX ibYad cmaYbh ]bgifUbWY UbX kcf_Yfgw
WcadYbgUh]cb Wcbhf]Vih]cbg* 8 h ci[ kY VY ]YjY h Uh kY Wcad m k]h Udd ]WUV Y fYei]fYaYbhg UbX h Uh g cddYfg UfY
dfcdYf m W Ugg]Z]YX Ug ]bXYdYbXYbh WcbhfUWhcfg( kY aUm VY fYei]fYX hc aU_Y g][b]Z]WUbh dUmaYbhg( ]bW iX]b[ h fci[
gYhh YaYbhg( dYbU h]Yg( UbX ]bhYfYgh Ug U fYgi h cZ h YgY UiX]hg* 8XjYfgY XYhYfa]bUh]cbg fY[UfX]b[ h Y ]bXYdYbXYbh WcbhfUWhcf
ghUhig cZ g cddYfg Wci X( Uacb[ ch Yf h ]b[g( g][b]Z]WUbh m ]bWfYUgY cif Wcghg hc gYfjY WighcaYfg( ]adU]f cf dfYjYbh h Y
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Zi Z] aYbh cZ WighcaYf cfXYfg( cf fYgi h ]b cggYg ]b YlWYgg cZ h Y UWWfiYX Uacibhg ]b cif fYgYfjY VU UbWYg( Ubm cZ k ]W
Wci X gYf]cig m Ufa cif Vig]bYgg* 8XX]h]cbU m( giW UXjYfgY XYhYfa]bUh]cbg aUm fYgi h ]b U hYf]b[ cif Vig]bYgg acXY UbX
cdYfUh]cbg( ]bW iX]b[ fYghf]Wh]b[ h Y Z Yl]V] ]hm cZ g cddYfg Vm ]bgh]hih]b[ a]b]aia( aUl]aia( cf gYh cifg cZ kcf_( cf
XYg][bUhYX cWUh]cbg Zcf kcf_( cf Wcbhfc ]b[ Wcghg ]b ch Yf kUmg $giW Ug ]a]h]b[ g cddYf UWWYgg hc bghUWUfh cf g cddYf
]bWYbh]jYg cf Y ]a]bUh]b[ h]dg%( k ]W Wci X fYgi h ]b X]gfidh]cb hc gYfj]WY UbX Ufa cif Vig]bYgg* J cddYfg aUm U gc VY
Ybh]h YX hc h Y fY]aVifgYaYbh cZ WYfhU]b YldYbgYg UbX VYbYZ]hg ibXYf Yl]gh]b[ Yad cmaYbh)fY UhYX Ukg( giW Ug h cgY
dYfhU]b]b[ hc aYX]WU ]bgifUbWY UbX a]b]aia kU[Y UbX cjYfh]aY( k ]W Wci X fYgi h ]b ig VY]b[ ]UV Y Zcf Yad cmaYbh
UbX k]h c X]b[ hUl UbX VYbYZ]hg Zcf giW ]bX]j]XiU g( Ug kY Ug ch Yf fY UhYX ]UV] ]h]Yg* JiW UXjYfgY XYhYfa]bUh]cbg Wci X
U gc YldcgY ig hc g][b]Z]WUbh fYhfcUWh]jY ]UV] ]hm( giW Ug ]UV] ]hm Zcf aYU VfYU_g( cjYfh]aY dfYa]iag( UbX ghUhihcfm
dYbU h]Yg*

ifh Yf( h Y ghUhY cZ h Y Uk fY[UfX]b[ ]bXYdYbXYbh WcbhfUWhcf ghUhig jUf]Yg Zfca if]gX]Wh]cb hc if]gX]Wh]cb UbX Uacb[
[cjYfbaYbhU U[YbW]Yg UbX ]g giV YWh hc W Ub[Y VUgYX cb Wcifh XYW]g]cbg UbX fY[i Uh]cb* cf YlUad Y( cb 8df] /,( .,-4( ]b
]hg XYW]g]cb ]b ;mbUaYl FdYfUh]cbg NYgh( bW* j* C*8* JidYf]cf :cifh $u;mbUaYlv%( h Y :U ]Zcfb]U JidfYaY :cifh UXcdhYX
U bYk ghUbXUfX( fYZYffYX hc Ug h Y u89:v hYgh( Zcf XYhYfa]b]b[ k Yh Yf U WcadUbm uYad cmgv cf ]g h Y uYad cmYfv Zcf
difdcgYg cZ h Y :U ]Zcfb]U NU[Y FfXYfg* K Y ;mbUaYl XYW]g]cb U hYfYX h Y UbU mg]g cZ k Yh Yf Ub ]bX]j]XiU Ug VYYb
dfcdYf m W Ugg]Z]YX Ug Ub ]bXYdYbXYbh WcbhfUWhcf ]b :U ]Zcfb]U( aU_]b[ ]h acfY X]ZZ]Wi h hc dfcdYf m W Ugg]Zm U kcf_Yf Ug
giW * K Y :U ]Zcfb]U Y[]g UhifY giVgYeiYbh m WcX]Z]YX h Y u89:v hYgh ]b h Y ;mbUaYl XYW]g]cb Ug h Y XYZUi h ghUbXUfX Zcf
]bXYdYbXYbh WcbhfUWhcf a]gW Ugg]Z]WUh]cb* Fb ;YWYaVYf -2( .,.,( h Y :U ]Zcfb]U ghUhY VU ch ]b]h]Uh]jY( Gfcdcg]h]cb ..(
k ]W dfcj]XYg U ZfUaYkcf_ h Uh cZZYfg Y[U WYfhU]bhm fY[UfX]b[ h Y ghUhig cZ ]bXYdYbXYbh kcf_ UbX dfchYWhg kcf_Yf
Z Yl]V] ]hm UbX h Y eiU ]hm cZ cb)XYaUbX kcf_( Uacb[ ch Yf h ]b[g( VYWUaY YZZYWh]jY* Gfcdcg]h]cb .. kUg YldYWhYX hc
dfcj]XY acfY Y[U WYfhU]bhm cjYf h Y W Ugg]Z]WUh]cb cZ kcf_Yfg cb bghUWUfh ]b :U ]Zcfb]U Zfca h Y h]aY ]h VYWUaY YZZYWh]jY
cb ;YWYaVYf -2( .,.,* ckYjYf( cb 8i[igh .,( .,.-( U iX[Y ]b 8 UaYXU :cibhm JidYf]cf :cifh [fUbhYX U kf]h h Uh( ]Z
id Y X( kci X cfXYf h Y JhUhY cZ :U ]Zcfb]U bch hc YbZcfWY Gfcdcg]h]cb .. cb h Y [fcibX h Uh ]h ]g ibWcbgh]hih]cbU * K Y
:U ]Zcfb]U 8hhcfbYm YbYfU Z] YX Ub UddYU ( UbX cb DUfW -/( .,./( h Y UddY UhY Wcifh Uf[Y m fYjYfgYX h Y gidYf]cf Wcifh
UbX YZZYWh]jY m id Y X Gfcdcg]h]cb ..* G U]bh]ZZg UjY UddYU YX h Y XYW]g]cb hc h Y :U ]Zcfb]U JidfYaY :cifh* Z h Y
UddY UhY Wcifh fi ]b[ ]g fYjYfgYX Vm h Y :U ]Zcfb]U JidfYaY :cifh( kY k] ZUWY Wcbh]biYX Y[U ibWYfhU]bhm cjYf k Yh Yf
kY WUb dfcdYf m W Ugg]Zm U g cddYf Ug Ub ]bXYdYbXYbh WcbhfUWhcf ]b :U ]Zcfb]U* jYb ]Z Gfcdcg]h]cb .. ]g XYhYfa]bYX hc VY
YbZcfWYUV Y( kY aUm gh] ZUWY U Y[Uh]cbg h Uh WYfhU]b cZ cif Vig]bYgg dfUWh]WYg Xc bch gUh]gZm U h Y Y YaYbhg cZ Gfcdcg]h]cb
..* ifh Yf( Gfcdcg]h]cb .. Ybh]h Yg g cddYfg ]b :U ]Zcfb]U hc WYfhU]b bYk dUm ghUbXUfXg UbX VYbYZ]hg( UbX ]adcgYg WYfhU]b
fYei]fYaYbhg( k ]W ]bWfYUgYg Wcghg Zcf ig ]b :U ]Zcfb]U( k YfY U Uf[Y biaVYf cZ g cddYfg k c igY bghUWUfh UfY cWUhYX*
N ] Y kY VY ]YjY kY dfcdYf m dfcj]XY U fYei]g]hY dUm ghUbXUfXg UbX VYbYZ]hg ibXYf Gfcdcg]h]cb ..( kY aUm bcbYh Y Ygg
ZUWY jUf]cig W U]ag ]bjc j]b[ X]gdihYg cjYf giW dUm ghUbXUfXg UbX VYbYZ]hg*

NY YldYWh Wcbh]bi]b[ W U Yb[Yg hc h Y ]bXYdYbXYbh WcbhfUWhcf W Ugg]Z]WUh]cb cZ g cddYfg k c igY bghUWUfh( cf h Y
]adcg]h]cb cZ UXX]h]cbU fYei]fYaYbhg cb h Y igY cZ WcbhfUWhcfg( ]b :U ]Zcfb]U UbX ]b jUf]cig ch Yf if]gX]Wh]cbg* Z
Y[]g Uh]cb( fY[i Uh]cbg( cf iX]W]U XYW]g]cbg fY[UfX]b[ WcbhfUWhcfg W Ub[Y UXjYfgY m ]b :U ]Zcfb]U cf ch Yf if]gX]Wh]cbg(
]bW iX]b[ Ubm W Ub[Yg g]a] Uf hc h Y ;mbUaYl XYW]g]cb cf :U ]Zcfb]U Y[]g Uh]cb( cf ]Z Gfcdcg]h]cb .. ]g i h]aUhY m ZcibX hc
VY ibWcbgh]hih]cbU ( ]h kci X ]bWfYUgY h Y U fYUXm Yl]gh]b[ f]g_ h Uh g cddYfg k c igY bghUWUfh Wci X VY WcbghfiYX Ug
Yad cmYYg cf ]bWfYUgY Wcghg h fci[ UXX]h]cbU fYei]fYaYbhg ]adcgYX cb h Y igY cZ WcbhfUWhcfg( UbX kci X h YfYZcfY
g][b]Z]WUbh m bY[Uh]jY m ]adUWh cif UV] ]hm hc WcbhfUWh k]h ]bXYdYbXYbh WcbhfUWhcfg Zcf cfXYf Zi Z] aYbh ]b h cgY
if]gX]Wh]cbg*

:cbh]bi]b[ Y[U ibWYfhU]bhm fY[UfX]b[ g cddYf W Ugg]Z]WUh]cb aUm U gc ]adU]f cif UV] ]hm hc YldUbX cif cZZYf]b[g(
difgiY bYk Vig]bYgg jYfh]WU g( UbX ]bbcjUhY cb cif cdYfUh]cbU ghfUhY[]Yg* JiW UWh]j]h]Yg aUm fYei]fY bcjY cf X]ZZYfYbh
XY ]jYfm Zi Z] aYbh aYh cXg cf ]bhfcXiWh]cb cZ bYk g cddYf hUg_g h Uh fYgi h ]b ]bWfYUgYX f]g_ cZ ]h][Uh]cb U[U]bgh cif
Yl]gh]b[ acXY ( cf ]bWfYUgYX f]g_ cZ UXjYfgY XYhYfa]bUh]cbg ]b cif cb[c]b[ UWh]cbg UbX dfcWYYX]b[g* 8bm UXjYfgY
XYhYfa]bUh]cb cf ]ad YaYbhUh]cb cZ Ukg( Y[]g Uh]cb( cf fY[i Uh]cbg g]a] Uf hc Gfcdcg]h]cb .. cf h Uh fYgi h ]b g cddYfg k c
igY bghUWUfh VY]b[ W Ugg]Z]YX Ug Yad cmYYg kci X fYgi h ]b X]gfidh]cb cZ gYfj]WY hc WighcaYfg UbX ig Uj]b[ hc ]bWif
UXX]h]cbU YldYbgYg hc Yad cm g cddYfg( k ]W Wci X aUhYf]U m ]adU]f cif Vig]bYgg UbX fYgi hg cZ cif cdYfUh]cbg UbX
gdYW]Z]WU m ]adUWh cif WiffYbh Z]bUbW]U ghUhYaYbh dfYgYbhUh]cb ]bW iX]b[ fYjYbiY UbX Wcgh cZ fYjYbiY* b UXX]h]cb( U
XYhYfa]bUh]cb ]b( cf gYhh YaYbh cZ( Ubm Y[U dfcWYYX]b[ cf Y[]g Uh]cb h Uh fYgi hg ]b g cddYfg k c igY bghUWUfh VY]b[
W Ugg]Z]YX Ug Yad cmYYg kci X ]_Y m fYei]fY ig hc g][b]Z]WUbh m U hYf cif Yl]gh]b[ Vig]bYgg acXY UbX cdYfUh]cbg UbX ]adU]f
cif UV] ]hm hc ]bbcjUhY idcb UbX YldUbX cif cZZYf]b[g( k ]W Wci X UjY U aUhYf]U UXjYfgY YZZYWh cb cif fYgi hg cZ
cdYfUh]cbg UbX ZihifY [fckh * ifh Yf( ]Z kY ]bWfYUgY WighcaYf ZYYg cf W Uf[Yg Ug U fYgi h cZ h Y ]bWfYUgYX Wcghg ibXYf
Gfcdcg]h]cb .. cf ch Yf g]a] Uf Ukg cf UXX]h]cbU fYei]fYaYbhg cf ]a]hUh]cbg cb h Y igY cZ WcbhfUWhcfg( kY aUm YldYf]YbWY
WighcaYf X]ggUh]gZUWh]cb k]h giW ]bWfYUgYX ZYYg( k ]W Wci X fYgi h ]b XYWfYUgYX WighcaYf igY cZ cif cZZYf]b[g*

0.



8XX]h]cbU m( ]Z kY UfY ibUV Y hc Zi m cZZgYh Ubm UXX]h]cbU Wcghg ]bWiffYX ]b WcbbYWh]cb k]h h YgY Wcad ]UbWY YZZcfhg( cif
fYgi hg cZ cdYfUh]cbg aUm VY UXjYfgY m UZZYWhYX*

) RANOA EPEC PE F CIA PO N OAPP AIA PO NAO PE C BN I AC LN AA E CO E SDE D SA NA N I U A E R RA
ATL OA O P I AP NU I CAO N EIEP N E EPU P LAN PA N OE AOO

NY UjY ]b h Y dUgh VYYb( UfY WiffYbh m( UbX aUm ]b h Y ZihifY VYWcaY( ]bjc jYX ]b W U]ag( Ukgi]hg( UfV]hfUh]cb
dfcWYYX]b[g( UXa]b]ghfUh]jY UWh]cbg( [cjYfbaYbh ]bjYgh][Uh]cbg( UbX ch Yf Y[U UbX fY[i Uhcfm dfcWYYX]b[g* NY UfY giV YWh
hc ]bjYgh][Uh]cbg UbX Y[U dfcWYYX]b[g fY Uh]b[ hc jUf]cig aUhhYfg ]bW iX]b[ k Yh Yf kY Zi Z] YX cif WcbhfUWhiU
cV ][Uh]cbg hc cf ]adfcdYf m k]h Y X dUm cf h]dg Zfca g cddYfg( k Yh Yf kY UXYeiUhY m dfchYWhYX h Y diV ]Wwg cf g cddYfgw
YU h UbX gUZYhm( k Yh Yf kY dfcdYf m dfcj]XY dfchYWhYX YUjY( k Yh Yf kY dfcdYf m dU]X gU Yg hUl( k Yh Yf kY dfcdYf m
]ad YaYbhYX cif gYfj]WY ZYYg( k Yh Yf kY ]adfcdYf m WcbXiWh VUW_[fcibX W YW_g cZ g cddYfg( UbX k Yh Yf kY UfY
fYgdcbg]V Y Zcf ]b ifm fYgi h]b[ Zfca U Y[YX g cddYf UWh]cbg cf bY[ ][YbWY* NY UfY U gc giV YWh hc ]bjYgh][Uh]cbg UbX Y[U
dfcWYYX]b[g ]bjc j]b[ VcX] m ]b ifm UbX dfcdYfhm XUaU[Y( UVcf UbX Yad cmaYbh( Ubh])X]gWf]a]bUh]cb W U]ag( WcaaYfW]U
UbX WcbhfUWh X]gdihYg( ibZU]f WcadYh]h]cb( WcbgiaYf dfchYWh]cb fY[i Uh]cbg( ]bW iX]b[ ZYYg UbX df]W]b[ UbX fY UhYX
X]gW cgifYg UbX UihcaUh]W fYbYkU Ukg( ]bhY YWhiU dfcdYfhm( hfUbgUWh]cbg ]bjc j]b[ cif gYWif]h]Yg( df]jUWm( XUhU gYWif]hm(
UbX XUhU dfchYWh]cb( Ybj]fcbaYbhU Ukg UbX fY[i Uh]cbg( YU h UbX gUZYhm( kY][ hg UbX aYUgifYg( Wcad ]UbWY k]h
fY[i Uhcfm fYei]fYaYbhg( UbX ch Yf aUhhYfg* cf YlUad Y( kY UfY WiffYbh m giV YWh hc U gYWif]h]Yg W Ugg UWh]cb Ukgi]h ]b
ZYXYfU Wcifh U Y[]b[ ZYXYfU gYWif]h]Yg Uk j]c Uh]cbg ]b WcbbYWh]cb k]h cif GF* JYY h Y gYWh]cb h]h YX uCY[U
GfcWYYX]b[gv Zcf acfY ]bZcfaUh]cb* NY UjY ]bjYgh][UhYX aUbm cZ h YgY aUhhYfg UbX UfY ]ad YaYbh]b[ U biaVYf cZ
fYWcaaYbXUh]cbg hc cif aUbU[Yf]U ( cdYfUh]cbU ( UbX Wcad ]UbWY dfUWh]WYg( Ug kY Ug ghfYb[h Yb]b[ cif cjYfU gYWif]hm
aYUgifYg*

K Y fYgi hg cZ Ubm giW ]h][Uh]cb( ]bjYgh][Uh]cbg( UbX Y[U dfcWYYX]b[g UfY ]b YfYbh m ibdfYX]WhUV Y UbX YldYbg]jY*
K Y ZfYeiYbWm cZ giW W U]ag Wci X ]bWfYUgY ]b dfcdcfh]cb hc h Y biaVYf cZ fYhU] Yfg( WighcaYfg( VfUbXg( UbX g cddYfg h Uh
igY bghUWUfh* 8bm W U]ag U[U]bgh ig( k Yh Yf aYf]hcf]cig cf bch( Wci X VY Wcgh m UbX UfaZi hc cif fYdihUh]cb( UbX Wci X
fYei]fY g][b]Z]WUbh Uacibhg cZ aUbU[YaYbh h]aY UbX WcfdcfUhY fYgcifWYg* Z Ubm cZ h YgY Y[U dfcWYYX]b[g kYfY hc VY
XYhYfa]bYX UXjYfgY m hc ig( cf kY YbhYf ]bhc U gYhh YaYbh UffUb[YaYbh( k ]W kY UjY XcbY ]b h Y dUgh( kY Wci X VY
YldcgYX hc acbYhUfm XUaU[Yg cf VY ZcfWYX hc W Ub[Y h Y kUm ]b k ]W kY cdYfUhY cif Vig]bYgg cf fYacjY jU iUV Y
ZYUhifYg cf WcbhYbh Zfca cif d UhZcfa( k ]W Wci X UjY Ub UXjYfgY YZZYWh cb cif Vig]bYgg( Z]bUbW]U WcbX]h]cb( UbX fYgi hg
cZ cdYfUh]cbg*

DcfYcjYf( kY WUbbch VY WYfhU]b h Uh cif ]bgifUbWY WcjYfU[Y k] VY UXYeiUhY Zcf Ubm W U]ag cf ]UV] ]h]Yg U[U]bgh ig(
h Uh ]bgifUbWY k] Wcbh]biY hc VY UjU] UV Y hc ig cb WcaaYfW]U m fYUgcbUV Y hYfag cf Uh U ( cf h Uh Ubm ]bgifYf k] bch
XYbm WcjYfU[Y Ug hc Ubm ZihifY W U]a* K Y giWWYggZi UggYfh]cb cZ cbY cf acfY Uf[Y W U]ag U[U]bgh ig h Uh YlWYYX UjU] UV Y
]bgifUbWY WcjYfU[Y( cf h Y cWWiffYbWY cZ W Ub[Yg ]b cif ]bgifUbWY dc ]W]Yg( ]bW iX]b[ dfYa]ia ]bWfYUgYg cf h Y ]adcg]h]cb
cZ Uf[Y XYXiWh]V Y cf Wc)]bgifUbWY fYei]fYaYbhg( Wci X UjY Ub UXjYfgY YZZYWh cb cif fYdihUh]cb( VfUbX( Vig]bYgg( Z]bUbW]U
WcbX]h]cb( UbX fYgi hg cZ cdYfUh]cbg*

NY U gc ZUWY dchYbh]U ]UV] ]hm UbX YldYbgY Zcf W U]ag fY Uh]b[ hc h Y ]bZcfaUh]cb h Uh kY diV ]g cb cif acV] Y Uddg
cf kYVg]hY( ]bW iX]b[ W U]ag Zcf hfUXYaUf_ UbX Wcdmf][ h ]bZf]b[YaYbh( ZU gY UXjYfh]g]b[( WcbgiaYf dfchYWh]cb( XYZUaUh]cb(
]VY ( UbX bY[ ][YbWY( Uacb[ ch Yfg*

b UXX]h]cb( kY fY[i Uf m ]bW iXY UfV]hfUh]cb dfcj]g]cbg ]b cif hYfag cZ gYfj]WY k]h WighcaYfg UbX g cddYfg* K YgY
dfcj]g]cbg UfY ]bhYbXYX hc ghfYUa ]bY h Y ]h][Uh]cb dfcWYgg Zcf U dUfh]Yg ]bjc jYX( Ug UfV]hfUh]cb WUb ]b gcaY WUgYg VY ZUghYf
UbX Ygg Wcgh m h Ub ]h][Uh]b[ X]gdihYg ]b ghUhY cf ZYXYfU Wcifh* ckYjYf( UfV]hfUh]cb aUm VYWcaY acfY Wcgh m Zcf ig( cf h Y
jc iaY cZ UfV]hfUh]cbg aUm ]bWfYUgY UbX VYWcaY VifXYbgcaY* ifh Yf( h Y igY cZ UfV]hfUh]cb dfcj]g]cbg aUm giV YWh ig hc
WYfhU]b f]g_g hc cif fYdihUh]cb UbX VfUbX( Ug h YgY dfcj]g]cbg UjY VYYb h Y giV YWh cZ ]bWfYUg]b[ diV ]W gWfih]bm* Kc
a]b]a]nY h YgY f]g_g( kY aUm jc ibhUf] m ]a]h cif igY cZ UfV]hfUh]cb dfcj]g]cbg( cf kY aUm VY fYei]fYX hc Xc gc( ]b Ubm
Y[U cf fY[i Uhcfm dfcWYYX]b[( Y]h Yf cZ k ]W Wci X ]bWfYUgY cif ]h][Uh]cb Wcghg UbX YldcgifY ]b fYgdYWh cZ giW
dfcWYYX]b[g*

ifh Yf( k]h h Y dchYbh]U Zcf WcbZ ]Wh]b[ fi Yg( bYk cf idWca]b[ fi Yg cf W Ub[Yg ]b h Y ]bhYfdfYhUh]cb cZ giW fi Yg
fY[UfX]b[ h Y gWcdY UbX YbZcfWYUV] ]hm cZ UfV]hfUh]cb cb U ghUhY)Vm)ghUhY VUg]g( WcbZ ]Wh]b[ fi Yg VYhkYYb ghUhY UbX ZYXYfU
Uk( gcaY cf U cZ cif UfV]hfUh]cb dfcj]g]cbg Wci X VY giV YWh hc W U Yb[Y cf aUm bYYX hc VY hc YlYadh WYfhU]b WUhY[cf]Yg
cZ dfchYWh]cb* cf YlUad Y( gcaY d U]bh]ZZgw UhhcfbYmg UjY Uf[iYX h Uh WYfhU]b g cddYfg UfY kcf_Yfg u]b ]bhYfghUhY
WcaaYfWYv UbX UfY h ig YlYadh Zfca h Y YXYfU 8fV]hfUh]cb 8Wh( UbX ]h fYaU]bg dcgg]V Y h Uh U Wcifh Wci X Z]bX cif
U[fYYaYbhg ibYbZcfWYUV Y U[U]bgh h cgY g cddYfg* Z cif UfV]hfUh]cb U[fYYaYbhg kYfY ZcibX hc VY ibYbZcfWYUV Y( ]b k c Y
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cf ]b dUfh( cf gdYW]Z]W W U]ag kYfY fYei]fYX hc VY YlYadhYX Zfca UfV]hfUh]cb( kY Wci X YldYf]YbWY Ub ]bWfYUgY ]b cif
]h][Uh]cb Wcghg UbX h Y h]aY ]bjc jYX ]b fYgc j]b[ giW X]gdihYg( UbX kY Wci X ZUWY ]bWfYUgYX YldcgifY hc dchYbh]U m Wcgh m
Ukgi]hg( YUW cZ k ]W Wci X UXjYfgY m UZZYWh cif Vig]bYgg( Z]bUbW]U WcbX]h]cb( UbX fYgi hg cZ cdYfUh]cbg*

N OE AOO EO O FA P P R NE O SO NAC PE O SDE D I U D CA N E NA OA RAN PEIA O FA P O P
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Fif Vig]bYgg ]g giV YWh hc W Ub[]b[ Ukg( fi Yg( UbX fY[i Uh]cbg( ]bW iX]b[( k]h cih ]a]hUh]cb( ZYXYfU ( ghUhY( UbX cWU
Ukg( UbX ]b h Y ZihifY( Wcibhfm gdYW]Z]W Ukg( [cjYfb]b[ h Y ]bhYfbYh( Y:caaYfWY( UbX UfXkUfY XYj]WYg( ]bW iX]b[
Y YWhfcb]W dUmaYbhg( df]jUWm( XUhU gYWif]hm( XUhU dfchYWh]cb( h Y igY cZ 8 DC hYW bc c[]Yg( dUm UbX ZYY hfUbgdUfYbWm( YU h
]bZcfaUh]cb df]jUWm UbX gYWif]hm( WcbgiaYf dfchYWh]cb( aUf_Yh]b[ UbX UXjYfh]g]b[( []Zh WUfXg( YU h UbX gUZYhm( ZccX UbX
dfcXiWh gUZYhm( dfcXiWh UVY ]b[ UbX hfUWYUV] ]hm( ]adcfh UbX Yldcfh( ncb]b[ UbX dYfa]hh]b[( UfXkUfY XYj]WY WYfh]Z]WUh]cb(
gighU]bUV] ]hm( hUl( ]bgifUbWY( Yad cmaYbh( kY][ hg UbX aYUgifYg( U Wc c UbX ch Yf U[Y)fYghf]WhYX dfcXiWhg( UbX kcf_Yf
W Ugg]Z]WUh]cb UbX WcadYbgUh]cb* JcaY cZ h YgY Ukg kYfY UXcdhYX df]cf hc h Y UXjYbh cZ h Y ]bhYfbYh UbX acV] Y UbX fY UhYX
hYW bc c[]Yg UbX( Ug U fYgi h( Xc bch WcbhYad UhY cf UXXfYgg h Y ib]eiY ]ggiYg cZ h Y ]bhYfbYh UbX fY UhYX hYW bc c[]Yg* EYk
Ukg UbX fY[i Uh]cbg UjY VYYb UbX aUm Wcbh]biY hc VY UXcdhYX( ]ad YaYbhYX( cf ]bhYfdfYhYX hc Udd m hc ig( UbX Yl]gh]b[
Ukg UbX fY[i Uh]cbg h Uh kY WiffYbh m Wcad m k]h UbX cdYfUhY ibXYf aUm VY ]bhYfdfYhYX X]ZZYfYbh m ]b h Y ZihifY* JcaY cZ
h YgY Ukg UbX fY[i Uh]cbg k] ( cf aUm ]b h Y ZihifY( fYei]fY ig hc W Ub[Y cif Vig]bYgg UbX cdYfUh]cbg cf df]W]b[( k ]W
aUm VY Wcgh m UbX Ufa cif WighcaYf fYhYbh]cb UbX Yb[U[YaYbh Ug kY Ug cif fYgi hg cZ cdYfUh]cbg* IYWYbh Z]bUbW]U (
dc ]h]WU ( UbX ch Yf YjYbhg aUm ]bWfYUgY h Y YjY cZ fY[i Uhcfm gWfih]bm cb Uf[Yf WcadUb]Yg( hYW bc c[m WcadUb]Yg ]b
[YbYfU ( UbX ]b dUfh]Wi Uf( WcadUb]Yg ]b h Y u[][ YWcbcamv h Uh fY m cb h Y gYfj]WYg cZ ]bXYdYbXYbh WcbhfUWhcfg*

IY[i Uhcfm U[YbW]Yg aUm YbUWh bYk Ukg cf dfcai [UhY bYk fY[i Uh]cbg h Uh UfY UXjYfgY hc cif Vig]bYgg( cf h Ym aUm
j]Yk aUhhYfg cf ]bhYfdfYh Ukg UbX fY[i Uh]cbg X]ZZYfYbh m h Ub h Ym UjY ]b h Y dUgh cf ]b U aUbbYf UXjYfgY hc cif Vig]bYgg*
8XX]h]cbU m( ]b fYgdcbgY hc diV ]W YU h h fYUhg( giW Ug :FM ;)-5( [cjYfbaYbhg UbX fY[i Uhcfm U[YbW]Yg dUggYX UbX
aUm ]b h Y ZihifY dUgg bYk Ukg( cfX]bUbWYg( UbX fY[i Uh]cbg( cZhYb k]h ]hh Y bch]WY cf cddcfhib]hm Zcf diV ]W WcaaYbh(
h Uh ]adUWh cif Vig]bYgg* JiW W Ub[Yg UbX ch Yf Y[U UbX fY[i Uhcfm ibWYfhU]bh]Yg aUm UXjYfgY m UZZYWh cif Vig]bYgg(
Z]bUbW]U WcbX]h]cb( UbX fYgi hg cZ cdYfUh]cbg( ]b dUfh]Wi Uf ]Z giW W Ub[Yg UbX ibWYfhU]bh]Yg cWWif ]b aUf_Yhg k YfY kY
[YbYfUhY fY Uh]jY m Uf[Yf dcfh]cbg cZ cif KM*

K Y Wcgh cZ Wcad ]UbWY k]h h Y Yjc j]b[ UbX YjYf)W Ub[]b[ Y[U UbX fY[i Uhcfm Ybj]fcbaYbh aUm VY g][b]Z]WUbh UbX
UjY fYei]fYX ig hc acX]Zm cif Vig]bYgg UbX cdYfUh]cbg cf df]W]b[* Fif ZU] ifY hc Wcad m k]h Yl]gh]b[ cf ZihifY Ukg( fi Yg(
UbX fY[i Uh]cbg Wci X giV YWh ig hc ]h][Uh]cb( UiX]hg( ]bjYgh][Uh]cbg( X]gdihYg( cf ch Yf Y[U dfcWYYX]b[g h Uh Wci X fYgi h ]b
Z]bYg( W]j] ]UV] ]hm( aUbXUhcfm ]b ibWh]cbg h Uh W Ub[Y ck kY cdYfUhY( cf WYggUh]cb cZ cdYfUh]cbg* 8g cif Vig]bYgg aUhifYg
UbX kY YldUbX [Yc[fUd ]WU m UbX ]bhc X]ZZYfYbh fYhU] WUhY[cf]Yg( kY aUm VYWcaY giV YWh hc bYk Ukg UbX fY[i Uh]cbg ]b
bYk if]gX]Wh]cbg* h ]g X]ZZ]Wi h hc dfYX]Wh ck Yl]gh]b[ UbX ZihifY Ukg k] VY Udd ]YX hc cif Vig]bYgg Ug ]h Yl]ghg hcXUm UbX
aUm Yl]gh ]b h Y ZihifY*

;A B A L PA PE E E EPU ATLA OAO B N AC EIO D NI P N OE AOO OA PDA P NA B N OE AOO
PDA PA P 0 OP NP

NY ZUWY dchYbh]U ]UV] ]hm( YldYbgYg Zcf Y[U W U]ag( UbX Ufa hc cif fYdihUh]cb UbX Vig]bYgg fY Uh]b[ hc h Y bUhifY cZ
h Y cb)XYaUbX ZccX UbX ch Yf WcbgiaYf [ccXg XY ]jYfm Vig]bYgg( ]bW iX]b[ dchYbh]U W U]ag fY UhYX hc ZccX cZZYf]b[g(
XY ]jYfm( UbX eiU ]hm* cf YlUad Y( h ]fX dUfh]Yg UjY UggYfhYX( UbX ]b h Y ZihifY Wci X UggYfh( Y[U W U]ag U[U]bgh ig ]b
WcbbYWh]cb k]h dYfgcbU ]b if]Yg fY UhYX hc ZccX dc]gcb]b[( hUadYf]b[( cf UWW]XYbhg WUigYX Vm cif fYhU] dUfhbYfg cf
g cddYfg k ] Y aU_]b[ U XY ]jYfm hc WighcaYfg( XYZYWh]jY dfcXiWhg( cf h Y gU Y( UXjYfh]g]b[( aUf_Yh]b[( cf Wcbgiadh]cb cZ
U Wc c ]W VYjYfU[Yg( hcVUWWc( cf ch Yf fY[i UhYX dfcXiWhg Vm cif fYhU] dUfhbYfg hc ibXYfU[Y WighcaYfg* Fif d UbbYX UbX
ZihifY cZZYf]b[ Yb UbWYaYbhg aUm U gc giV YWh ig hc bYk cf ibZcfYgYYb f]g_g fY Uh]b[ hc cb)XYaUbX ZccX UbX WcbgiaYf
[ccXg XY ]jYfm* cf YlUad Y( kY UjY UXXYX YU h Uhhf]VihY ]bZcfaUh]cb( giW Ug ]XYbh]Zm]b[ dfcXiWhg cb bghUWUfh Ug
[ ihYb) cf XU]fm)ZfYY( UbX bYYX hc fY m cb h ]fX dUfh]Yg Zcf h Y UWWifUWm cZ giW ]bZcfaUh]cb* ffcbYcig fYdcfh]b[ cf
ca]gg]cb( k Yh Yf cf bch ]b cif Wcbhfc ( aUm fYgi h ]b W U]ag U[U]bgh ig U Y[]b[ dYfgcbU ]b if]Yg( ZU gY UXjYfh]g]b[( UbX
fY UhYX Y[U W U]ag( Ug kY Ug Ufa hc cif VfUbX UbX fYdihUh]cb*

IYdcfhg( k Yh Yf hfiY cf bch( cZ ZccX)VcfbY ] bYggYg $giW Ug WUigYX Vm * :c ]( Ecfcj]fig( YdUh]h]g 8(
:Uadm cVUWhYf( C]ghYf]U( cf JU acbY U% UbX ]b if]Yg WUigYX Vm ZccX hUadYf]b[ UjY gYjYfY m ]b ifYX h Y fYdihUh]cbg cZ
dUfh]W]dUbhg ]b h Y ZccX Vig]bYgg UbX Wci X Xc gc ]b h Y ZihifY Ug kY * ifh Yf( ]Z Ubm giW fYdcfh kYfY hc UZZYWh cbY cf acfY
cZ h Y fYhU] Yfg cf g cddYfg cb bghUWUfh( ]h Wci X fYXiWY WighcaYf WcbZ]XYbWY ]b UbX igY cZ cif cZZYf]b[g* K Y dchYbh]U Zcf
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UWhg cZ hYffcf]ga cb ZccX gidd m U gc Yl]ghg( UbX ]Z giW Ub YjYbh cWWifg( ]h Wci X Ufa cif Vig]bYgg UbX fYgi hg cZ
cdYfUh]cbg*

b UXX]h]cb( kY UjY ]b h Y dUgh UbX aUm ]b h Y ZihifY U gc VY giV YWh hc X]fYWh cf ]bX]fYWh W U]ag Ug U fYgi h cZ cif
fY Uh]cbg ]dg k]h ( UbX gYfj]WYg dfcj]XYX hc( fYhU] Yfg( giW Ug W U]ag ]bjc j]b[ fYhU] Yfgw df]W]b[ cb bghUWUfh( ]bZf]b[YaYbh
cZ ]bhY YWhiU dfcdYfhm( :U ]Zcfb]U Gfcdcg]h]cb 21( dfcXiWh ]UV] ]hm( UbX h Y 8aYf]WUbg k]h ;]gUV] ]h]Yg 8Wh( Uacb[ ch Yfg*

;A NA O FA P P N LE U D CE C E NA OE C U OPNE CA P SO NAC PE O E OPNU OP N O PN P
EC PE O L E EAO PDAN EC PE O NA PE C P LNER U P OA NEPU P LN PA PE DA EC PE O

NAOPNE PE O OPO EIL OA U PDAOA SO N N P N LAN AERA B E NA P IL U SEPD PDAI O FA P O P
RANOA OE AOO OAM A AO PDAN E E EPEAO PD P RANOA U BBA P N OE AOO LAN PE O BE E

LANB NI A

8g dUfh cZ cif bcfaU Vig]bYgg UWh]j]h]Yg( kY Wc YWh( igY( ghcfY( g UfY( hfUbga]h( UbX ch Yfk]gY dfcWYgg gYbg]h]jY(
dfcdf]YhUfm( UbX WcbZ]XYbh]U ]bZcfaUh]cb( ]bW iX]b[ dYfgcbU ]bZcfaUh]cb cZ fYhU] Yfg( WighcaYfg( VfUbXg( g cddYfg(
Yad cmYYg( UbX ch Yfg* K YgY UWh]j]h]Yg UfY fY[i UhYX Vm U jUf]Yhm cZ ZYXYfU ( ghUhY( cWU ( UbX ZcfY][b df]jUWm( XUhU gYWif]hm(
UbX XUhU dfchYWh]cb Ukg( fY[i Uh]cbg( UbX ]bXighfm ghUbXUfXg( k ]W UjY VYWcaY ]bWfYUg]b[ m ghf]b[Ybh ]b fYWYbh mYUfg* b
UXX]h]cb( Yl]gh]b[ Ukg UbX fY[i Uh]cbg UfY Wcad Yl UbX WcbghUbh m Yjc j]b[( UbX bYk Ukg UbX fY[i Uh]cbg h Uh Udd m hc
cif Vig]bYgg UfY VY]b[ ]bhfcXiWYX Uh YjYfm YjY cZ [cjYfbaYbh ]b h Y Lb]hYX JhUhYg( Ug kY Ug ]bhYfbUh]cbU m k ]W Wci X
Zifh Yf fYghf]Wh WYfhU]b igYg cZ h Y dYfgcbU ]bZcfaUh]cb cZ fYhU] Yfg( WighcaYfg( VfUbXg( g cddYfg( Yad cmYYg( UbX ch Yfg* 8g
kY gYY_ hc YldUbX cif Vig]bYgg( kY UfY( UbX aUm ]bWfYUg]b[ m VYWcaY( giV YWh hc jUf]cig Ukg( fY[i Uh]cbg( UbX ghUbXUfXg(
UbX aUm VY giV YWh hc WcbhfUWhiU cV ][Uh]cbg( ]bXighfm ghUbXUfXg( WcXYg cZ WcbXiWh( UbX fY[i Uhcfm [i]XUbWY fY Uh]b[ hc
df]jUWm( XUhU gYWif]hm( UbX XUhU dfchYWh]cb ]b h Y if]gX]Wh]cbg ]b k ]W kY cdYfUhY* Fif YZZcfhg hc Wcad m k]h giW
cV ][Uh]cbg aUm bch VY giWWYggZi *

b h Y Lb]hYX JhUhYg( h YfY UfY biaYfcig ZYXYfU UbX ghUhY df]jUWm UbX XUhU gYWif]hm Ukg( fi Yg( UbX fY[i Uh]cbg
[cjYfb]b[ h Y Wc YWh]cb( igY( ghcfU[Y( g Uf]b[( hfUbga]gg]cb( UbX ch Yf dfcWYgg]b[ cZ dYfgcbU ]bZcfaUh]cb( ]bW iX]b[
ZYXYfU UbX ghUhY df]jUWm Ukg( XUhU gYWif]hm Ukg( XUhU VfYUW bch]Z]WUh]cb Ukg( WcbgiaYf dfchYWh]cb Ukg( UbX ch Yf
g]a] Uf Ukg $Y*[*( k]fYhUdd]b[ Ukg%* cf YlUad Y( h Y K:( UbX aUbm ghUhY UhhcfbYmg [YbYfU UfY ]bhYfdfYh]b[ ZYXYfU UbX
ghUhY WcbgiaYf dfchYWh]cb Ukg hc ]adcgY ghUbXUfXg Zcf h Y cb ]bY Wc YWh]cb( igY( X]ggYa]bUh]cb( UbX gYWif]hm cZ dYfgcbU
]bZcfaUh]cb* JiW ghUbXUfXg fYei]fY ig hc diV ]g ghUhYaYbhg h Uh XYgWf]VY ck kY UbX Y dYfgcbU ]bZcfaUh]cb( UbX h Y
W c]WYg ]bX]j]XiU g aUm UjY UVcih h Y kUm kY UbX Y h Y]f dYfgcbU ]bZcfaUh]cb* Z giW ghUhYaYbhg h Uh kY diV ]g UfY
Wcbg]XYfYX XYZ]W]Ybh( UW_]b[ ]b hfUbgdUfYbWm( XYWYdh]jY( ibZU]f( a]gfYdfYgYbhUh]jY( ibhfiY( cf ]bUWWifUhY( kY aUm VY giV YWh
hc [cjYfbaYbh W U]ag cZ ibZU]f cf XYWYdh]jY hfUXY dfUWh]WYg( k ]W Wci X YUX hc g][b]Z]WUbh ]UV] ]h]Yg UbX WcbgYeiYbWYg*
DcfYcjYf( UWWcfX]b[ hc h Y K:( j]c Uh]b[ WcbgiaYfgw df]jUWm f][ hg cf ZU] ]b[ hc hU_Y Uddfcdf]UhY ghYdg hc _YYd
WcbgiaYfgw dYfgcbU ]bZcfaUh]cb gYWifY aUm Wcbgh]hihY ibZU]f UWhg cf dfUWh]WYg ]b cf UZZYWh]b[ WcaaYfWY ]b j]c Uh]cb cZ
JYWh]cb 1$U% cZ h Y YXYfU KfUXY :caa]gg]cb 8Wh* JhUhY WcbgiaYf dfchYWh]cb Ukg dfcj]XY g]a] Uf WUigYg cZ UWh]cb Zcf
ibZU]f cf XYWYdh]jY dfUWh]WYg* ifh YfacfY( gcaY ghUhYg UjY dUggYX gdYW]Z]W Ukg aUbXUh]b[ fYUgcbUV Y gYWif]hm aYUgifYg
Zcf h Y UbX ]b[ cZ WcbgiaYf dYfgcbU ]bZcfaUh]cb* 8XX]h]cbU m( ibXYf jUf]cig df]jUWm Ukg UbX ch Yf cV ][Uh]cbg( kY aUm
VY fYei]fYX hc cVhU]b WYfhU]b WcbgYbhg hc dfcWYgg dYfgcbU XUhU* Fif ]bUV] ]hm cf ZU] ifY hc Xc gc Wci X fYgi h ]b UXjYfgY
WcbgYeiYbWYg* ifh Yf( df]jUWm UXjcWUhYg UbX ]bXighfm [fcidg UjY fY[i Uf m dfcdcgYX UbX gcaYh]aYg UddfcjYX( UbX aUm
dfcdcgY UbX UddfcjY ]b h Y ZihifY( gY Z)fY[i Uhcfm ghUbXUfXg k]h k ]W kY aigh Y[U m Wcad m cf h Uh WcbhfUWhiU m Udd m
hc ig*

b UXX]h]cb( aUbm ghUhY Y[]g UhifYg UjY UXcdhYX Y[]g Uh]cb h Uh fY[i UhYg ck Vig]bYggYg cdYfUhY cb ]bY( ]bW iX]b[
aYUgifYg fY Uh]b[ hc df]jUWm( XUhU gYWif]hm( UbX XUhU VfYUW Yg* cf YlUad Y( h Y ::G8 []jYg :U ]Zcfb]U fYg]XYbhg YldUbXYX
f][ hg fY UhYX hc h Y]f dYfgcbU ]bZcfaUh]cb( ]bW iX]b[ h Y f][ h hc UWWYgg UbX XY YhY h Y]f dYfgcbU ]bZcfaUh]cb( UbX fYWY]jY
XYhU] YX ]bZcfaUh]cb UVcih ck h Y]f dYfgcbU ]bZcfaUh]cb ]g igYX UbX g UfYX* K Y ::G8 U gc WfYUhYg fYghf]Wh]cbg cb
ugU Ygv cZ dYfgcbU ]bZcfaUh]cb UbX h Y igY cZ dYfgcbU ]bZcfaUh]cb Zcf Wfcgg)WcbhYlh VY Uj]cfU UXjYfh]g]b[ h Uh U ck
:U ]Zcfb]U fYg]XYbhg hc cdh)cih cZ WYfhU]b g Uf]b[ cZ h Y]f dYfgcbU ]bZcfaUh]cb UbX aUm fYghf]Wh h Y igY cZ Wcc_]Yg UbX
g]a] Uf hYW bc c[]Yg Zcf UXjYfh]g]b[ difdcgYg* Fif aUf_Yh]b[ dfc[fUag UbX cif bghUWUfh 8Xg cZZYf]b[g fY m cb h YgY
hYW bc c[]Yg UbX Wci X VY UXjYfgY m UZZYWhYX Vm h Y ::G8wg fYghf]Wh]cbg* K Y ::G8 dfc ]V]hg X]gWf]a]bUh]cb U[U]bgh
]bX]j]XiU g k c YlYfW]gY h Y]f df]jUWm f][ hg( dfcj]XYg Zcf W]j] dYbU h]Yg Zcf j]c Uh]cbg( UbX WfYUhYg U df]jUhY f][ h cZ UWh]cb
Zcf WYfhU]b XUhU VfYUW Yg* 8XX]h]cbU m( h Y :U ]Zcfb]U Gf]jUWm I][ hg 8Wh $u:GI8v%( YldUbXg h Y ::G8wg fYei]fYaYbhg(
]bW iX]b[ Vm UXX]b[ U bYk f][ h Zcf ]bX]j]XiU g hc WcffYWh h Y]f dYfgcbU ]bZcfaUh]cb UbX YghUV ]g ]b[ U bYk fY[i Uhcfm
U[YbWm hc ]ad YaYbh UbX YbZcfWY h Y Uk* K Y :GI8 U gc fYghf]Whg h Y igY cZ WYfhU]b WUhY[cf]Yg cZ gYbg]h]jY dYfgcbU
]bZcfaUh]cb h Uh kY UbX Y7 Zifh Yf fYghf]Whg h Y igY cZ Wfcgg)WcbhYlh VY Uj]cfU UXjYfh]g]b[ hYW b]eiYg cb k ]W cif
aUf_Yh]b[ dfc[fUag UbX bghUWUfh 8Xg cZZYf]b[g fY m7 YghUV ]g Yg fYghf]Wh]cbg cb h Y fYhYbh]cb cZ dYfgcbU ]bZcfaUh]cb7 UbX
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YldUbXg h Y hmdYg cZ XUhU VfYUW Yg giV YWh hc h Y df]jUhY f][ h cZ UWh]cb* :YfhU]b ghUhYg UjY U gc fYWYbh m dUggYX
WcadfY Ybg]jY df]jUWm Ukg h Uh hcc_ YZZYWh cf k] hU_Y YZZYWh ]b h Y bYUf ZihifY* K YgY bYk [YbYfU df]jUWm Ukg WfYUhY
fYghf]Wh]cbg cb cif Vig]bYgg h Uh UfY g]a] Uf hc h Y :GI8( ]bW iX]b[ fYghf]Wh]cbg cb ugU Ygv cZ dYfgcbU ]bZcfaUh]cb UbX
Wfcgg)WcbhYlh VY Uj]cfU UXjYfh]g]b[* 8g U fYgi h( cif aUf_Yh]b[ ]b]h]Uh]jYg UbX bghUWUfh 8Xg cZZYf]b[g Wci X Zifh Yf VY
UXjYfgY m UZZYWhYX( UbX UXX]h]cbU ]bjYghaYbh ]b Wcad ]UbWY aUm VY fYei]fYX* J]a] Uf Ukg UfY VY]b[ Wcbg]XYfYX ]b ch Yf
ghUhYg UbX Uh h Y ZYXYfU YjY ( fYZ YWh]b[ U hfYbX hckUfX acfY ghf]b[Ybh df]jUWm Y[]g Uh]cb ]b h Y Lb]hYX JhUhYg* K Y
YbUWhaYbh cZ giW Ukg Wci X UjY dchYbh]U m WcbZ ]Wh]b[ fYei]fYaYbhg h Uh kci X aU_Y Wcad ]UbWY W U Yb[]b[ UbX
YldcgY ig hc UXX]h]cbU ]UV] ]hm*

NY UfY U gc giV YWh hc WYfhU]b YU h ]bZcfaUh]cb df]jUWm UbX gYWif]hm Ukg* 8 biaVYf cZ ghUhY Y[]g UhifYg UjY
UXcdhYX Y[]g Uh]cb h Uh fY[i UhYg ck Vig]bYggYg aUm igY WcbgiaYfgw YU h XUhU* cf YlUad Y( h Y NUg ]b[hcb Dm
YU h Dm ;UhU 8Wh WfYUhYg fYghf]Wh]cbg cb h Y igY cZ WcbgiaYf YU h XUhU Zcf difdcgYg giW Ug aUf_Yh]b[ UbX UXjYfh]g]b[*

8g U fYgi h( cif aUf_Yh]b[ ]b]h]Uh]jYg( bghUWUfh 8Xg UbX bghUWUfh YU h cZZYf]b[g Wci X VY Zifh Yf ]a]hYX UbX kY UjY
]bWiffYX UbX YldYWh hc Wcbh]biY ]bWiff]b[ UXX]h]cbU Wcad ]UbWY YldYbgYg* NY UfY U gc giV YWh hc UXX]h]cbU YU h
]bZcfaUh]cb df]jUWm UbX gYWif]hm Ukg Ug U fYgi h cZ h Y ]a]hYX Uacibh cZ YU h ]bZcfaUh]cb h Uh kY fYWY]jY ]b WcbbYWh]cb
k]h h Y dfYgWf]dh]cb XY ]jYfm gYfj]WYg h Uh kY dfcj]XY cb VY U Z cZ d UfaUWm fYhU] Yfg* K YgY Ukg UbX fY[i Uh]cbg ]bW iXY

G88( k ]W YghUV ]g Yg df]jUWm( gYWif]hm( UbX VfYUW bch]Z]WUh]cb ghUbXUfXg Zcf dfchYWhYX YU h ]bZcfaUh]cb dfcWYggYX
Vm YU h d Ubg( YU h WUfY W YUf]b[ cigYg( UbX WYfhU]b YU h WUfY dfcj]XYfg( Wc YWh]jY m fYZYffYX hc Ug WcjYfYX Ybh]h]Yg( UbX
h Y Vig]bYgg UggcW]UhYg k]h k ca giW WcjYfYX Ybh]h]Yg WcbhfUWh Zcf gYfj]WYg( Ug kY Ug h Y]f WcjYfYX giVWcbhfUWhcfg* NY
UfY fY[i UhYX Ug U uVig]bYgg UggcW]UhYv cZ WYfhU]b WcjYfYX Ybh]hm d UfaUWm fYhU] Yfg UbX aigh Wcad m k]h G88 Ug
Udd ]WUV Y hc Vig]bYgg UggcW]UhYg* NY aU]bhU]b U G88 Wcad ]UbWY dfc[fUa( Vih ]h ]g bch U kUmg dcgg]V Y hc ]XYbh]Zm UbX
XYhYf a]gigY Vm cif Yad cmYYg UbX ch Yf h ]fX dUfh]Yg( UbX h Y dfYWUih]cbg kY hU_Y hc XYhYWh UbX dfYjYbh bcbWcad ]UbWY
aUm bch VY YZZYWh]jY ]b dfYjYbh]b[ U a]gigY( VfYUW Yg( cf j]c Uh]cbg* M]c Uh]cbg cZ G88 aUm fYgi h ]b g][b]Z]WUbh
UXa]b]ghfUh]jY( W]j] ( UbX Wf]a]bU dYbU h]Yg* JhUhY UhhcfbYmg [YbYfU U gc UjY h Y f][ h hc dfcgYWihY G88 j]c Uh]cbg
Wcaa]hhYX U[U]bgh fYg]XYbhg cZ h Y]f ghUhYg* N ] Y G88 XcYg bch WfYUhY U df]jUhY f][ h cZ UWh]cb h Uh kci X U ck
]bX]j]XiU g hc giY ]b W]j] Wcifh Zcf U G88 j]c Uh]cb( ]hg ghUbXUfXg UjY VYYb igYX Ug h Y VUg]g Zcf h Y Xihm cZ WUfY ]b ghUhY
W]j] gi]hg( giW Ug h cgY Zcf bY[ ][YbWY cf fYW_ YggbYgg ]b a]gig]b[ dYfgcbU ]bZcfaUh]cb* DUbm ghUhYg ]b k ]W kY cdYfUhY
UbX ]b k ]W cif WighcaYfg fYg]XY U gc UjY Ukg h Uh dfchYWh h Y df]jUWm UbX gYWif]hm cZ YU h ]bZcfaUh]cb( aUbm cZ
k ]W X]ZZYf Zfca YUW ch Yf ]b g][b]Z]WUbh kUmg UbX cZhYb UfY bch dfYYadhYX Vm G88( h ig Wcad ]WUh]b[ Wcad ]UbWY
YZZcfhg* U] ifY hc Wcad m k]h giW ghUhY Ukg aUm U gc giV YWh ig hc g][b]Z]WUbh dYbU h]Yg* 8g kY YldUbX cif bghUWUfh
YU h cZZYf]b[( kY Ubh]W]dUhY h Uh h Y f]g_ UggcW]UhYX k]h G88 Wcad ]UbWY k] ]bWfYUgY UbX h Uh kY aUm VY fYei]fYX hc

aU_Y g][b]Z]WUbh ]bjYghaYbhg ]b cfXYf hc Vi] X Wcad ]Ubh dfcXiWh cZZYf]b[g ]b h Y YU h gdUWY* JcaY L*J* ghUhYg UbX h Y
K: UjY U gc UXcdhYX df]jUWm Ukg cf ]ggiYX [i]XUbWY ]a]h]b[ h Y Wc YWh]cb UbX igY cZ WYfhU]b YU h ]bZcfaUh]cb h Uh

aUm YlhYbX hc cif WighcaYfgw ]bhYfUWh]cbg k]h WYfhU]b cjYf)h Y)WcibhYf YU h dfcXiWhg*

b UXX]h]cb( gcaY Ukg aUm fYei]fY ig hc bch]Zm [cjYfbaYbhU Uih cf]h]Yg UbX+cf UZZYWhYX ]bX]j]XiU g cZ XUhU VfYUW Yg
]bjc j]b[ WYfhU]b dYfgcbU ]bZcfaUh]cb cf ch Yf ibUih cf]nYX cf ]bUXjYfhYbh UWWYgg hc cf X]gW cgifY cZ giW ]bZcfaUh]cb* NY
UjY UX hc ]b h Y dUgh( UbX aUm ]b h Y ZihifY bYYX hc( bch]Zm [cjYfbaYbhU Uih cf]h]Yg UbX UZZYWhYX ]bX]j]XiU g k]h fYgdYWh
hc giW ]bW]XYbhg* cf YlUad Y( Ukg ]b U 1, L*J* ghUhYg aUm fYei]fY Vig]bYggYg hc dfcj]XY bch]WY hc WcbgiaYfg ]Z U XUhU
VfYUW fYgi hg ]b ibUih cf]nYX UWWYgg hc h Y]f dYfgcbU ]bZcfaUh]cb* K YgY Ukg UfY bch Wcbg]ghYbh k]h YUW ch Yf( UbX
Wcad ]UbWY ]b h Y YjYbh cZ U k]XYgdfYUX XUhU VfYUW aUm VY X]ZZ]Wi h UbX Wcgh m* NY U gc aUm VY WcbhfUWhiU m fYei]fYX hc
bch]Zm WcbgiaYfg cf ch Yf WcibhYfdUfh]Yg cZ U gYWif]hm ]bW]XYbh( ]bW iX]b[ U fYUgcbUV m gigdYWhYX cf UWhiU gYWif]hm ]bW]XYbh
cf VfYUW * IY[UfX Ygg cZ cif WcbhfUWhiU dfchYWh]cbg( Ubm UWhiU cf dYfWY]jYX gYWif]hm ]bW]XYbh cf VfYUW ( cf VfYUW cZ cif
WcbhfUWhiU cV ][Uh]cbg( Wci X Ufa cif fYdihUh]cb UbX VfUbX( YldcgY ig hc dchYbh]U ]UV] ]hm cf fYei]fY ig hc YldYbX
g][b]Z]WUbh fYgcifWYg cb XUhU gYWif]hm UbX ]b fYgdcbX]b[ hc Ubm giW UWhiU cf dYfWY]jYX VfYUW *

YXYfU ( ghUhY( UbX cWU df]jUWm UbX WcbgiaYf dfchYWh]cb Ukg U gc [cjYfb gdYW]Z]W hYW bc c[]Yg h Uh kY Yad cm* cf
YlUad Y( h Y KY Yd cbY :cbgiaYf GfchYWh]cb 8Wh $uK:G8v%( ]adcgYg g][b]Z]WUbh fYghf]Wh]cbg cb gYbX]b[ hYlh aYggU[Yg cf
aU_]b[ hY Yd cbY WU g hc acV] Y hY Yd cbY biaVYfg k]h cih h Y df]cf WcbgYbh cZ h Y dYfgcb VY]b[ WcbhUWhYX* NY U gc igY
]XYbh]hm jYf]Z]WUh]cb hYW bc c[]Yg h Uh aUm giV YWh ig hc ghUhY UbX cWU V]caYhf]W df]jUWm Ukg* cf YlUad Y( h Y ]bc]g
9]caYhf]W bZcfaUh]cb Gf]jUWm 8Wh $u9 G8v%( fY[i UhYg h Y Wc YWh]cb( igY( gUZY[iUfX]b[( UbX ghcfU[Y cZ V]caYhf]W
]bZcfaUh]cb* K Y K:G8 UbX 9 G8 dfcj]XY Zcf giVghUbh]U dYbU h]Yg UbX ghUhihcfm XUaU[Yg UbX UjY [YbYfUhYX g][b]Z]WUbh
W Ugg UWh]cb UWh]j]hm* K Y Wcgh cZ ]h][Uh]b[ UbX gYhh ]b[ W U]ag h Uh kY UjY j]c UhYX h Y K:G8( 9 G8( cf g]a] Uf Ukg Wci X
VY g][b]Z]WUbh*

cfY][b df]jUWm Ukg UfY U gc ibXYf[c]b[ U dYf]cX cZ fUd]X W Ub[Y( UjY VYWcaY acfY ghf]b[Ybh ]b fYWYbh mYUfg( UbX
aUm ]bWfYUgY h Y Wcghg UbX Wcad Yl]hm cZ cZZYf]b[ cif cZZYf]b[g ]b bYk [Yc[fUd ]Yg* b :UbUXU( k YfY kY cdYfUhY( h Y
GYfgcbU bZcfaUh]cb GfchYWh]cb UbX YWhfcb]W ;cWiaYbhg 8Wh $uG G ;8v%( UbX jUf]cig dfcj]bW]U Ukg fYei]fY h Uh
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WcadUb]Yg []jY XYhU] YX df]jUWm bch]WYg hc WcbgiaYfg( cVhU]b WcbgYbh hc igY dYfgcbU ]bZcfaUh]cb( k]h ]a]hYX YlWYdh]cbg(
U ck ]bX]j]XiU g hc UWWYgg UbX WcffYWh h Y]f dYfgcbU ]bZcfaUh]cb( UbX fYdcfh WYfhU]b XUhU VfYUW Yg* b UXX]h]cb( :UbUXUwg
8bh])JdUa CY[]g Uh]cb $u:8JCv%( dfc ]V]hg YaU] aUf_Yh]b[ k]h cih h Y fYW]d]Ybhwg WcbgYbh( k]h ]a]hYX YlWYdh]cbg*
U] ifY hc Wcad m k]h G G ;8( :8JC( cf dfcj]bW]U df]jUWm cf XUhU dfchYWh]cb Ukg Wci X fYgi h ]b g][b]Z]WUbh Z]bYg UbX

dYbU h]Yg cf dcgg]V Y XUaU[Y UkUfXg* K Y :UbUX]Ub dfcj]bWY cZ HiYVYW U gc dUggYX U WcadfY Ybg]jY df]jUWm Uk h Uh
[fUbhg ]bX]j]XiU g YlhYbg]jY f][ hg k]h fYgdYWh hc h Y]f dYfgcbU ]bZcfaUh]cb( ]bW iX]b[ h Y f][ h hc WcbgYbh hc WYfhU]b
aUf_Yh]b[ UbX UXjYfh]g]b[ dfUWh]WYg* b UXX]h]cb( WYfhU]b cZ cif giVg]X]Uf]Yg UjY ]bg][b]Z]WUbh cdYfUh]cbg ]b : ]bU(
8ighfU ]U UbX DYl]Wc UbX UfY giV YWh hc( fYgdYWh]jY m( : ]bUwg GYfgcbU bZcfaUh]cb GfchYWh]cb CUk( 8ighfU ]Uwg Gf]jUWm
8Wh -544 UbX JdUa 8Wh .,,/ UbX DYl]Wcwg YXYfU CUk Zcf h Y GfchYWh]cb cZ GYfgcbU ;UhU Y X Vm Gf]jUhY GUfh]Yg* K YgY
Ukg ]adcgY U biaVYf cZ fYei]fYaYbhg cb cif dfcWYgg]b[ cZ dYfgcbU ]bZcfaUh]cb UbX X]fYWh aUf_Yh]b[ UWh]j]h]Yg h Uh aUm
]bWfYUgY cif Wcad ]UbWY Wcghg UbX f]g_ cZ ZUW]b[ fY[i Uhcfm YbZcfWYaYbh UWh]cb*

:YfhU]b cZ cif giVg]X]Uf]Yg UfY giV YWh hc h Y Lb]hYX B]b[Xca YbYfU ;UhU GfchYWh]cb IY[i Uh]cb $uLB ;GIv% UbX
hc h Y ifcdYUb Lb]cbwg YbYfU ;UhU GfchYWh]cb IY[i Uh]cb $u ;GIv%* ihifY YldUbg]cb cZ cif Vig]bYgg( cdYfUh]cbg( cf
gYfj]WY cZZYf]b[g hc h Y ifcdYUb Wcbca]W 8fYU $u 8v%( k] ]bWfYUgY cif YldcgifY hc XUhU dfchYWh]cb Ukg ]b h Y fY[]cb(
]bW iX]b[ h Y ;GI* K Y ;GI UbX LB ;GI ]adcgY ghf]Wh fYei]fYaYbhg Zcf dfcWYgg]b[ dYfgcbU XUhU cZ ]bX]j]XiU g(
[]jY ]bX]j]XiU g YlhYbg]jY f][ hg k]h fYgdYWh hc h Y]f dYfgcbU XUhU( UbX WUffm dYbU h]Yg Zcf j]c Uh]cbg cZ id hc h Y [fYUhYf cZ
LI ., a] ]cb cf 0! cZ hchU [ cVU UbbiU hifbcjYf ]b h Y ifcdYUb Lb]cb( UbX id hc h Y [fYUhYf cZ 9G -3*1 a] ]cb cf

0! hchU [ cVU UbbiU hifbcjYf ]b h Y Lb]hYX B]b[Xca* :cadUb]Yg h Uh j]c UhY h Y ;GI cf LB ;GI aUm U gc ZUWY
dfc ]V]h]cbg cb XUhU dfcWYgg]b[ UbX ch Yf WcffYWh]jY UWh]cb( Ug kY Ug df]jUhY ]h][Uh]cb Vfci[ h Vm W UggYg cZ XUhU giV YWhg
cf WcbgiaYf dfchYWh]cb cf[Ub]nUh]cbg Uih cf]nYX Uh Uk hc fYdfYgYbh h Y]f ]bhYfYghg*

ifcdY( h Y Lb]hYX B]b[Xca( UbX ch Yf if]gX]Wh]cbg UjY YbUWhYX Ukg fYei]f]b[ XUhU hc VY cWU ]nYX cf ]a]h]b[ h Y
hfUbgZYf cZ dYfgcbU XUhU hc ch Yf Wcibhf]Yg* b dUfh]Wi Uf( h Y 8 UbX h Y Lb]hYX B]b[Xca UjY g][b]Z]WUbh m fYghf]WhYX h Y
hfUbgZYf cZ dYfgcbU XUhU hc h Y Lb]hYX JhUhYg UbX ch Yf Wcibhf]Yg k cgY df]jUWm Ukg h Ym VY ]YjY UfY ]bUXYeiUhY* Fh Yf
if]gX]Wh]cbg aUm UXcdh g]a] Uf m ghf]b[Ybh ]bhYfdfYhUh]cbg cZ h Y]f XUhU cWU ]nUh]cb UbX Wfcgg)VcfXYf XUhU hfUbgZYf Ukg*
8 h ci[ h YfY UfY WiffYbh m jUf]cig aYW Ub]gag h Uh aUm VY igYX hc hfUbgZYf dYfgcbU XUhU Zfca h Y 8 UbX Lb]hYX
B]b[Xca hc h Y Lb]hYX JhUhYg ]b Wcad ]UbWY k]h Uk( giW Ug h Y 8wg UbX LBwg ghUbXUfX WcbhfUWhiU W UigYg( h YgY
aYW Ub]gag UfY giV YWh hc Y[U W U Yb[Yg( UbX h YfY ]g bc UggifUbWY h Uh kY WUb gUh]gZm cf fY m cb h YgY aYUgifYg hc
UkZi m hfUbgZYf dYfgcbU XUhU hc h Y Lb]hYX JhUhYg* Z h YfY ]g bc UkZi aUbbYf Zcf ig hc hfUbgZYf dYfgcbU XUhU Zfca h Y
8( h Y Lb]hYX B]b[Xca( cf ch Yf if]gX]Wh]cbg hc h Y Lb]hYX JhUhYg( cf ]Z h Y fYei]fYaYbhg Zcf U Y[U m)Wcad ]Ubh hfUbgZYf

UfY hcc cbYfcig( kY Wci X ZUWY g][b]Z]WUbh UXjYfgY WcbgYeiYbWYg( ]bW iX]b[ h Y ]bhYffidh]cb cf XY[fUXUh]cb cZ cif
cdYfUh]cbg( h Y bYYX hc fY cWUhY dUfh cZ cf U cZ cif Vig]bYgg cf XUhU dfcWYgg]b[ UWh]j]h]Yg hc ch Yf if]gX]Wh]cbg Uh g][b]Z]WUbh
YldYbgY( ]bWfYUgYX YldcgifY hc fY[i Uhcfm UWh]cbg( giVghUbh]U Z]bYg UbX dYbU h]Yg( ]b ibWh]cbg U[U]bgh cif dfcWYgg]b[ cf
hfUbgZYff]b[ dYfgcbU XUhU bYWYggUfm hc cdYfUhY cif Vig]bYgg( h Y ]bUV] ]hm hc hfUbgZYf XUhU UbX kcf_ k]h dUfhbYfg( jYbXcfg
UbX ch Yf h ]fX dUfh]Yg( UbX cif UV] ]hm hc YldUbX cif Vig]bYgg hc h Y 8( Lb]hYX B]b[Xca( cf ch Yf Wcibhf]Yg k]h g]a] Uf
Wfcgg)VcfXYf XUhU hfUbgZYf fYghf]Wh]cbg aUm VY ]a]hYX* 8XX]h]cbU m( WcadUb]Yg h Uh hfUbgZYf dYfgcbU XUhU cih cZ h Y 8
UbX Lb]hYX B]b[Xca hc ch Yf if]gX]Wh]cbg( dUfh]Wi Uf m hc h Y Lb]hYX JhUhYg( UfY giV YWh hc ]bWfYUgYX gWfih]bm Zfca
fY[i Uhcfg( ]bX]j]XiU ]h][Ubhg( UbX UWh]j]gh [fcidg* JcaY ifcdYUb fY[i Uhcfg UjY cfXYfYX WYfhU]b WcadUb]Yg hc gigdYbX
cf dYfaUbYbh m WYUgY WYfhU]b hfUbgZYfg cih cZ ifcdY Zcf U Y[YX m j]c Uh]b[ h Y ;GIwg Wfcgg)VcfXYf XUhU hfUbgZYf
]a]hUh]cbg*

NY U gc diV ]g df]jUWm dc ]W]Yg UbX ch Yf ghUhYaYbhg fY[UfX]b[ XUhU df]jUWm UbX gYWif]hm* Z h YgY dc ]W]Yg cf
ghUhYaYbhg UfY ZcibX hc VY XYZ]W]Ybh( UW_]b[ ]b hfUbgdUfYbWm( XYWYdh]jY( ibZU]f( cf a]gfYdfYgYbhUh]jY cZ cif dfUWh]WYg( kY
aUm VY giV YWh hc ]bjYgh][Uh]cb( YbZcfWYaYbh UWh]cbg Vm fY[i Uhcfg( cf ch Yf UXjYfgY WcbgYeiYbWYg*

Fh Yf XUhU dfchYWh]cb Ukg ]b h Y 8 UbX h Y Lb]hYX B]b[Xca( giW Ug h cgY ]ad YaYbh]b[ h Y YGf]jUWm ;]fYWh]jY(
fYghf]Wh h Y igY cZ Wcc_]Yg UbX g]a] Uf hYW bc c[]Yg cb k ]W cif kYVg]hY( acV] Y Udd( UbX bghUWUfh 8Xg cZZYf]b[g fY m(
]bW iX]b[ hc ZUW] ]hUhY cb ]bY VY Uj]cfU UXjYfh]g]b[* IY[i Uhcfg UfY ]bWfYUg]b[ m ZcWigYX cb Wcad ]UbWY k]h fYei]fYaYbhg
]b h Y cb ]bY VY Uj]cfU UXjYfh]g]b[ YWcgmghYa( UbX WiffYbh bUh]cbU Ukg ]ad YaYbh]b[ h Y YGf]jUWm ;]fYWh]jY UfY ]_Y m hc
VY fYd UWYX ]b h Y ifcdYUb Lb]cb Vm U fY[i Uh]cb _bckb Ug h Y YGf]jUWm IY[i Uh]cb( k ]W k] g][b]Z]WUbh m ]bWfYUgY
Z]bYg Zcf bcb)Wcad ]UbWY hc ;GI) YjY Z]bYg* Fh Yf Wcibhf]Yg cihg]XY cZ ifcdY ]bWfYUg]b[ m Yai UhY ifcdYUb XUhU
dfchYWh]cb Ukg* 8g U fYgi h( cdYfUh]b[ cif Vig]bYgg cf cZZYf]b[ cif gYfj]WYg ]b ifcdY cf ch Yf Wcibhf]Yg k]h g]a] Uf XUhU
dfchYWh]cb Ukg kci X giV YWh ig hc giVghUbh]U Wcad ]UbWY Wcghg UbX dchYbh]U ]UV] ]hm UbX aUm fYei]fY W Ub[Yg hc h Y
kUmg kY Wc YWh UbX igY dYfgcbU ]bZcfaUh]cb* cjYfbaYbhg UbX fY[i Uhcfg ]b WYfhU]b if]gX]Wh]cbg( ]bW iX]b[ ifcdY( UfY
]bWfYUg]b[ m gYY_]b[ hc fY[i UhY h Y igY( hfUbgZYf( UbX ch Yf dfcWYgg]b[ cZ bcb)dYfgcbU ]bZcfaUh]cb $Zcf YlUad Y( ibXYf h Y
ifcdYUb Lb]cbwg ;UhU 8Wh%( Ub UfYU k ]W Ug hmd]WU m VYYb h Y giV YWh cZ jYfm ]a]hYX cf bc gdYW]Z]W fY[i Uh]cb* K ]g
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aYUbg h Uh( ]Z UbX hc h Y YlhYbh giW fY[i Uh]cbg UfY fY YjUbh hc cif cdYfUh]cbg cf h cgY cZ cif WighcaYfg( WYfhU]b cZ h Y f]g_g
UbX Wcbg]XYfUh]cbg cih ]bYX UVcjY aUm Udd m YeiU m hc cif dfcWYgg]b[ cZ Vch dYfgcbU UbX bcb)dYfgcbU XUhU*

b UXX]h]cb( aU cf hYW bc c[m d UhZcfag cb k ]W kY fY m( df]jUWm UXjcWUhYg( UbX ]bXighfm [fcidg UjY fY[i Uf m
dfcdcgYX( UbX aUm dfcdcgY ]b h Y ZihifY( d UhZcfa fYei]fYaYbhg cf gY Z)fY[i Uhcfm ghUbXUfXg Vm k ]W kY UfY Y[U m cf
WcbhfUWhiU m VcibX* Z kY ZU] hc Wcad m k]h h YgY WcbhfUWhiU cV ][Uh]cbg cf ghUbXUfXg( kY aUm cgY UWWYgg hc hYW bc c[m
d UhZcfag cb k ]W kY fY m UbX ZUWY giVghUbh]U fY[i Uhcfm YbZcfWYaYbh( ]UV] ]hm( UbX Z]bYg* cf YlUad Y( 8dd Y fYei]fYg
acV] Y Udd ]WUh]cbg ig]b[ ]hg cdYfUh]b[ gmghYa( ]FJ( hc UZZ]faUh]jY m $cb Ub cdh)]b VUg]g% cVhU]b Ub YbX igYfwg dYfa]gg]cb hc
uhfUW_ h Ya UWfcgg Uddg cf kYVg]hYg ckbYX Vm ch Yf WcadUb]Ygv cf UWWYgg h Y]f XYj]WYwg UXjYfh]g]b[ ]XYbh]Z]Yf Zcf
UXjYfh]g]b[ UbX UXjYfh]g]b[ aYUgifYaYbh difdcgYg* Fh Yf hYW bc c[m d UhZcfag UfY Wcbg]XYf]b[ g]a] Uf fYghf]Wh]cbg* JiW
fYghf]Wh]cbg Wci X ]a]h h Y YZZ]WUWm cZ cif aUf_Yh]b[ UWh]j]h]Yg UbX cif bghUWUfh 8Xg cZZYf]b[g* b UXX]h]cb( WcbgiaYf
fYg]ghUbWY hc h Y Wc YWh]cb UbX g Uf]b[ cZ h Y XUhU igYX hc XY ]jYf hUf[YhYX UXjYfh]g]b[( ]bWfYUgYX j]g]V] ]hm cZ WcbgYbh cf uXc
bch hfUW_v aYW Ub]gag $giW Ug VfckgYf g][bU g Zfca h Y cVU Gf]jUWm :cbhfc % Ug U fYgi h cZ fY[i Uhcfm cf Y[U
XYjY cdaYbhg( h Y UXcdh]cb Vm WcbgiaYfg cZ VfckgYf gYhh]b[g cf uUX)V cW_]b[v gcZhkUfY( UbX h Y XYjY cdaYbh UbX
XYd cmaYbh cZ bYk hYW bc c[]Yg Wci X aUhYf]U m ]adUWh cif UV] ]hm hc Wc YWh XUhU cf fYXiWY cif UV] ]hm hc XY ]jYf fY YjUbh
dfcach]cbg cf aYX]U( k ]W Wci X aUhYf]U m ]adU]f h Y fYgi hg cZ cif cdYfUh]cbg*

ifh Yf( cif Vig]bYgg fY ]Yg g][b]Z]WUbh m cb cif UV] ]hm hc UWWYdh WfYX]h cf XYV]h WUfX dUmaYbhg( ]bW iX]b[ dUmaYbhg
aUXY ig]b[ cif Wc)VfUbXYX WfYX]h WUfX* JiW dUmaYbhg UfY giV YWh hc h Y GUmaYbh :UfX bXighfm $uG: v%( ;UhU JYWif]hm
JhUbXUfX( k ]W ]g U ai h]ZUWYhYX gYWif]hm ghUbXUfX h Uh ]g XYg][bYX hc dfchYWh WfYX]h WUfX UWWcibh XUhU Ug aUbXUhYX Vm
dUmaYbh WUfX ]bXighfm Ybh]h]Yg* NY fY m cb jYbXcfg hc UbX Y G: aUhhYfg UbX hc YbgifY G: Wcad ]UbWY* ;Ygd]hY cif
Wcad ]UbWY YZZcfhg( kY aUm VYWcaY giV YWh hc W U]ag h Uh kY UjY j]c UhYX h Y G: ;UhU JYWif]hm JhUbXUfX( VUgYX cb dUgh(
dfYgYbh( UbX ZihifY Vig]bYgg dfUWh]WYg* b UXX]h]cb( dUmaYbh WUfX bYhkcf_g aUm UXcdh W Ub[Yg hc h Y G: ;UhU JYWif]hm
JhUbXUfX( cf W Ub[Y h Y]f ]bhYfdfYhUh]cbg cZ giW fi Yg ]b U kUm h Uh kY cf cif dfcWYggcfg a][ h Z]bX ]h X]ZZ]Wi h cf YjYb
]adcgg]V Y hc Zc ck( cf Wcgh m hc ]ad YaYbh* Z kY j]c UhY h Y G: ;UhU JYWif]hm JhUbXUfX cf ch Yf Udd ]WUV Y fi Yg( kY
aUm ]bWif Z]bYg cf fYghf]Wh]cbg cb cif UV] ]hm hc UWWYdh dUmaYbh WUfXg cf giZZYf fYdihUh]cbU Ufa( U cZ k ]W Wci X UjY
Ub UXjYfgY ]adUWh cb cif Vig]bYgg*

;Ygd]hY cif YZZcfhg( kY aUm bch VY giWWYggZi ]b UW ]Yj]b[ Wcad ]UbWY k]h h Y fUd]X m Yjc j]b[ df]jUWm( XUhU gYWif]hm(
UbX XUhU dfchYWh]cb fYei]fYaYbhg X]gWiggYX UVcjY* 8bm UWhiU cf dYfWY]jYX bcb)Wcad ]UbWY( Vm ig cf h Y h ]fX dUfh]Yg idcb
k ca kY fY m( Wci X fYgi h ]b ]h][Uh]cb UbX dfcWYYX]b[g U[U]bgh ig Vm [cjYfbaYbhU Ybh]h]Yg( WighcaYfg( cf ch Yfg(
YldYbX]hifY cZ h]aY UbX fYgcifWYg hc XYZYbX Ubm W U]a cf ]bei]fm( Z]bYg UbX W]j] cf Wf]a]bU dYbU h]Yg( ]a]hYX UV] ]hm cf
]bUV] ]hm hc cdYfUhY cif Vig]bYgg( cZZYf gYfj]WYg( cf aUf_Yh cif cZZYf]b[g ]b WYfhU]b if]gX]Wh]cbg( bY[Uh]jY diV ]W]hm UbX Ufa
hc cif VfUbX UbX fYdihUh]cb( fYXiWYX cjYfU XYaUbX Zcf cif cZZYf]b[g( cf giVghUbh]U W Ub[Yg hc cif Vig]bYgg acXY cf
cdYfUh]cbg* JiW cWWiffYbWYg Wci X UXjYfgY m UZZYWh cif Vig]bYgg( Z]bUbW]U WcbX]h]cb( UbX fYgi hg cZ cdYfUh]cbg* Fif
]bgifUbWY dfc[fUa Zcf WcfdcfUhY f]g_g( ]bW iX]b[ [YbYfU ]UV] ]hm( kcf_Yfgw WcadYbgUh]cb( dfcdYfhm( WmVYf ]UV] ]hm( UbX
X]fYWhcf UbX cZZ]WYfgw ]UV] ]hm( aUm bch WcjYf U dchYbh]U W U]ag hc k ]W kY UfY YldcgYX UbX aUm bch VY UXYeiUhY hc
]bXYab]Zm ig Zcf h Y Zi YlhYbh cZ cif dchYbh]U ]UV] ]h]Yg*

N OE AOO A RANOA U EIL PA U D CAO E PDA E PAN AP I E A ARE A AOOE E EPU B OANO
IL EAO C RAN IA P CA EAO I U NAOPNE P AOO P 0 OP NP N I E A LLO SA OEPA LL OP NAO N PDA

E PAN AP CA AN U SDE D AC PERA U EIL P N LAN PE O

Fif Vig]bYgg XYdYbXg cb WighcaYfg UbX g cddYfg UWWYgg]b[ bghUWUfh j]U U acV] Y XYj]WY cf( k]h fYgdYWh hc WighcaYfg(
U dYfgcbU WcadihYf( UbX h Y ]bhYfbYh* NY aUm cdYfUhY ]b if]gX]Wh]cbg h Uh dfcj]XY ]a]hYX ]bhYfbYh WcbbYWh]j]hm(
dUfh]Wi Uf m ]Z kY YldUbX ]bhYfbUh]cbU m* bhYfbYh UWWYgg UbX UWWYgg hc U acV] Y XYj]WY cf dYfgcbU WcadihYf UfY ZfYeiYbh m
dfcj]XYX Vm WcadUb]Yg k]h g][b]Z]WUbh aUf_Yh dckYf h Uh Wci X hU_Y UWh]cbg h Uh XY[fUXY( X]gfidh( cf ]bWfYUgY h Y Wcgh cZ
WcbgiaYfgw UV] ]hm hc UWWYgg bghUWUfh* b UXX]h]cb( h Y ]bhYfbYh ]bZfUghfiWhifY h Uh kY UbX igYfg cZ cif cZZYf]b[g fY m cb ]b
Ubm dUfh]Wi Uf [Yc[fUd ]W UfYU aUm VY ibUV Y hc giddcfh h Y XYaUbXg d UWYX idcb ]h UbX Wci X ]bhYfZYfY k]h h Y gdYYX UbX
UjU] UV] ]hm cZ bghUWUfh* 8bm giW ZU] ifY ]b ]bhYfbYh cf acV] Y XYj]WY cf WcadihYf UWWYgg]V] ]hm( YjYb Zcf U g cfh dYf]cX cZ
h]aY( Wci X UXjYfgY m UZZYWh cif fYgi hg cZ cdYfUh]cbg*

cjYfbaYbhU U[YbW]Yg ]b Ubm cZ h Y Wcibhf]Yg ]b k ]W kY cf cif WighcaYfg UfY cWUhYX Wci X V cW_ UWWYgg hc cf
fYei]fY U ]WYbgY Zcf bghUWUfh( cif acV] Y Uddg( kYVg]hY( cf h Y ]bhYfbYh [YbYfU m Zcf U biaVYf cZ fYUgcbg( ]bW iX]b[
gYWif]hm( WcbZ]XYbh]U ]hm( cf fY[i Uhcfm WcbWYfbg* b UXX]h]cb( WcadUb]Yg aUm UXcdh dc ]W]Yg h Uh dfc ]V]h h Y]f Yad cmYYg
Zfca ig]b[ bghUWUfh* Z WcadUb]Yg cf [cjYfbaYbhU Ybh]h]Yg V cW_( ]a]h( cf ch Yfk]gY fYghf]Wh WighcaYfg cf g cddYfg Zfca
UWWYgg]b[ bghUWUfh( cif Vig]bYgg Wci X VY bY[Uh]jY m ]adUWhYX( h Y biaVYf cZ WighcaYfg UbX g cddYfg ig]b[ bghUWUfh Wci X
XYW ]bY cf [fck acfY g ck m( UbX cif fYgi hg cZ cdYfUh]cbg Wci X VY UXjYfgY m UZZYWhYX*
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;A A NAM ENA P A P EPE P TAO N A O FA P P PDAN P T E E EPEAO E R NE O F NEO E PE O SDE D
RANOA U BBA P N NAO PO B LAN PE O

K Y Udd ]WUh]cb cZ ]bX]fYWh hUlYg( giW Ug gU Yg UbX igY hUl( jU iY)UXXYX hUl( [ccXg UbX gYfj]WYg hUl( Vig]bYgg UbX
cWWidUh]cb hUl( WcaaYfW]U UWh]j]hm hUl( Vig]bYgg ]WYbgY hUl( X][]hU UXjYfh]g]b[ hUl( UbX [fcgg fYWY]dhg hUl( hc cif Vig]bYgg
]g U Wcad Yl UbX Yjc j]b[ ]ggiY* J][b]Z]WUbh iX[aYbh ]g fYei]fYX hc YjU iUhY Udd ]WUV Y hUl cV ][Uh]cbg( UbX( Ug U fYgi h(
Uacibhg fYWcfXYX UfY Ygh]aUhYg UbX UfY giV YWh hc UX ighaYbhg* b aUbm WUgYg( h Y i h]aUhY hUl XYhYfa]bUh]cb ]g ibWYfhU]b
VYWUigY ]h ]g bch W YUf ck bYk UbX Yl]gh]b[ ghUhihYg a][ h Udd m hc cif Vig]bYgg* JhUhYg( cWU ]h]Yg( h Y L*J* ZYXYfU
[cjYfbaYbh( UbX hUl]b[ Uih cf]h]Yg ]b ch Yf Wcibhf]Yg aUm gYY_ hc ]adcgY UXX]h]cbU fYdcfh]b[( fYWcfX_YYd]b[( UbX+cf
]bX]fYWh hUl Wc YWh]cb cV ][Uh]cbg cb cif Vig]bYgg h Uh ZUW] ]hUhY cb ]bY WcaaYfWY* cf YlUad Y( hUl]b[ Uih cf]h]Yg ]b h Y
Lb]hYX JhUhYg UbX ch Yf Wcibhf]Yg UjY fYei]fYX Y:caaYfWY d UhZcfag hc WU Wi UhY( Wc YWh( UbX fYa]h ]bX]fYWh hUlYg Zcf
hfUbgUWh]cbg hU_]b[ d UWY cjYf h Y ]bhYfbYh* 8 aU cf]hm cZ L*J* ghUhY if]gX]Wh]cbg UjY YbUWhYX Ukg fYei]f]b[ aUf_Yhd UWYg
hc Wc YWh UbX fYa]h gU Yg hUlYg cb gU Yg cZ h Y]f h ]fX)dUfhm gY Yfg* KUl Uih cf]h]Yg UjY eiYgh]cbYX cif ]bhYfdfYhUh]cb cZ
hUlUV] ]hm cZ cif Vig]bYgg cdYfUh]cbg( UbX jUf]cig dUfh]Yg UjY Zfca h]aY hc h]aY Z] YX( UbX aUm ]b h Y ZihifY Z] Y(
Wcad U]bhg fY UhYX hc cif WiffYbh UbX ]ghcf]WU UddfcUW hc hfYUhaYbh cZ cif gU Yg hUl cV ][Uh]cbg UbX gYfj]WY ZYY
X]gW cgifYg* Z ch Yf U[YbW]Yg cf dUfh]Yg W U Yb[Y cif UddfcUW hc hfYUhaYbh cZ cif gU Yg hUl cV ][Uh]cbg UbX gYfj]WY ZYY
X]gW cgifYg( cf ]Z giW U[YbW]Yg UbX dUfh]Yg Vf]b[ bcjY W U]ag ibXYf Yl]gh]b[ Ukg fY Uh]b[ hc h YgY WUhY[cf]Yg cZ ]bX]fYWh
hUlYg UbX gYfj]WY ZYY X]gW cgifYg( kY Wci X ZUWY ][ Yf gU Yg hUlYg cf VY giV YWh hc Z]bYg cf dYbU h]Yg( Ubm cZ k ]W Wci X
UXjYfgY m UZZYWh cif Vig]bYgg UbX fYgi hg cZ cdYfUh]cbg* EYk Y[]g Uh]cb Wci X U gc fYei]fY ig hc ]bWif giVghUbh]U Wcghg(
]bW iX]b[ Wcghg UggcW]UhYX k]h hUl WU Wi Uh]cb( Wc YWh]cb( UbX fYa]hhUbWY( UbX UiX]h fYei]fYaYbhg( UbX Wci X UXjYfgY m
UZZYWh cif Vig]bYgg UbX fYgi hg cZ cdYfUh]cbg* ifh YfacfY( ]Z cif Yad cmYYg Y YWh hc kcf_ fYachY m cb U cb[Yf)hYfa VUg]g
Ug U fYgi h cZ cif Yl ]fgh kcf_ZcfWY acXY ( kY aUm VYWcaY giV YWh hc UXX]h]cbU hUlYg UbX cif Wcad ]UbWY VifXYbg k]h
fYgdYWh hc h Y hUl Ukg cZ UXX]h]cbU if]gX]Wh]cbg aUm VY ]bWfYUgYX*

NY aUm U gc VY giV YWh hc UXX]h]cbU hUl ]UV] ]h]Yg UbX fY UhYX ]bhYfYgh UbX dYbU h]Yg XiY hc W Ub[Yg ]b L*J* ZYXYfU (
ghUhY( cf ]bhYfbUh]cbU hUl Ukg( UXa]b]ghfUh]jY ]bhYfdfYhUh]cbg( XYW]g]cbg( dc ]W]Yg( UbX dcg]h]cbg( fYgi hg cZ hUl YlUa]bUh]cbg(
gYhh YaYbhg( cf iX]W]U XYW]g]cbg( W Ub[Yg ]b UWWcibh]b[ df]bW]d Yg UbX W Ub[Yg hc h Y Vig]bYgg cdYfUh]cbg( Ug kY Ug
YjU iUh]cb cZ bYk ]bZcfaUh]cb h Uh fYgi hg ]b U W Ub[Y hc U hUl dcg]h]cb hU_Yb ]b df]cf dYf]cXg* cf YlUad Y( ]Z kY UfY hfYUhYX
Ug Ub U[Ybh Zcf cif fYhU] dUfhbYfg ibXYf L*J* ghUhY hUl Uk( kY aUm VY df]aUf] m fYgdcbg]V Y Zcf Wc YWh]b[ UbX fYa]hh]b[
gU Yg hUlYg X]fYWh m hc WYfhU]b ghUhYg* 8 giWWYggZi UggYfh]cb Vm cbY cf acfY hUl Uih cf]h]Yg fYei]f]b[ ig hc Wc YWh hUlYg ]b
if]gX]Wh]cbg ]b k ]W kY Xc bch WiffYbh m Xc gc( cf hc Wc YWh UXX]h]cbU hUlYg ]b U if]gX]Wh]cb ]b k ]W kY WiffYbh m Wc YWh
hUlYg( Wci X fYgi h ]b giVghUbh]U hUl ]UV] ]h]Yg( ]bW iX]b[ hUlYg cb dUgh gU Yg( Ug kY Ug dYbU h]Yg UbX ]bhYfYgh( UbX UXX]h]cbU
UXa]b]ghfUh]jY YldYbgYg( k ]W Wci X aUhYf]U m Ufa cif Vig]bYgg* NY UfY ibXYf UiX]h Vm jUf]cig ghUhY hUl Uih cf]h]Yg k]h
fY[UfX hc gU Yg hUl UbX ch Yf ]bX]fYWh hUl aUhhYfg( df]aUf] m fY Uh]b[ hc h Y fYdcfh]b[ cZ gU Yg cb VY U Z cZ cif h ]fX)dUfhm
gY Yfg( cf h Y hUl hfYUhaYbh Udd ]YX hc h Y gU Y cZ cif gYfj]WYg ]b h YgY if]gX]Wh]cbg* 8 h ci[ kY UjY fYgYfjYX Zcf
dchYbh]U dUmaYbhg cZ dcgg]V Y dUgh hUl ]UV] ]h]Yg ]b cif Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg( ]Z h YgY ]UV] ]h]Yg YlWYYX giW
fYgYfjYg( cif Z]bUbW]U WcbX]h]cb k] VY UfaYX* b UXX]h]cb( [cjYfbaYbhg UfY ]bWfYUg]b[ m cc_]b[ Zcf kUmg hc ]bWfYUgY
fYjYbiY( k ]W Ug fYgi hYX ]b X]gWigg]cbg UVcih hUl fYZcfa UbX ch Yf Y[]g Uh]jY UWh]cb hc ]bWfYUgY hUl fYjYbiY( ]bW iX]b[
h fci[ ]bX]fYWh hUlYg* JiW hUlYg Wci X UXjYfgY m UZZYWh cif Z]bUbW]U WcbX]h]cb UbX fYgi hg cZ cdYfUh]cbg*

b UXX]h]cb( ZYXYfU hUl fi Yg [YbYfU m fYei]fY dUmcfg hc fYdcfh dUmaYbhg hc ibfY UhYX dUfh]Yg hc h Y bhYfbU IYjYbiY
JYfj]WY* LbXYf WYfhU]b W]fWiaghUbWYg( U ZU] ifY hc Wcad m k]h giW fYdcfh]b[ cV ][Uh]cbg aUm WUigY ig hc VYWcaY ]UV Y hc
k]h c X U dYfWYbhU[Y cZ h Y Uacibhg dU]X hc g cddYfg UbX fYa]h giW Uacibhg hc h Y hUl]b[ Uih cf]h]Yg* ;iY hc h Y Uf[Y
biaVYf cZ g cddYfg( UbX h Y Uacibhg dU]X hc YUW ( dfcWYgg ZU] ifYg k]h fYgdYWh hc h YgY fYdcfh]b[ cV ][Uh]cbg Wci X fYgi h
]b Z]bUbW]U ]UV] ]hm UbX ch Yf WcbgYeiYbWYg hc ig ]Z kY kYfY ibUV Y hc fYaYXm giW ZU] ifYg ]b U h]aY m aUbbYf*

N E EPU P PE EVA N AP LAN PE C OO NNUB NS N O ANP E PDAN P T PPNE PAO P BBOAP P T A E IA N
P TAO I U A EIEPA

8g cZ ;YWYaVYf /-( .,./( kY UX ZYXYfU bYh cdYfUh]b[ cgg WUffmZcfkUfXg cZ  0, a] ]cb* NY [YbYfUhYX  -, a] ]cb
cZ bYh cdYfUh]b[ cgg WUffmZcfkUfXg df]cf hc .,-4( k ]W k] VY[]b hc Yld]fY ghUfh]b[ ]b .,/2* K Y fYaU]b]b[  /, a] ]cb
k] WUffmZcfkUfX ]bXYZ]b]hY m* ifh YfacfY( Ug cZ ;YWYaVYf /-( .,./( kY UX ghUhY bYh cdYfUh]b[ cgg WUffmZcfkUfXg cZ
1/1 a] ]cb( k ]W ( ]Z ibigYX( k] VY[]b hc Yld]fY ]b .,.1* Gcfh]cbg cZ h YgY bYh cdYfUh]b[ cgg WUffmZcfkUfXg Wci X Yld]fY
ibigYX UbX VY ibUjU] UV Y hc cZZgYh ZihifY ]bWcaY hUl ]UV] ]h]Yg* LbXYf WiffYbh Uk( L*J* ZYXYfU bYh cdYfUh]b[ cggYg
]bWiffYX ]b hUlUV Y mYUfg VY[]bb]b[ UZhYf ;YWYaVYf /-( .,-3( aUm VY WUff]YX ZcfkUfX ]bXYZ]b]hY m( Vih h Y XYXiWh]V] ]hm cZ
giW ZYXYfU bYh cdYfUh]b[ cggYg ]g ]a]hYX* h ]g ibWYfhU]b k Yh Yf jUf]cig ghUhYg k] WcbZcfa hc ZYXYfU hUl Ukg* cf ghUhY
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]bWcaY hUl difdcgYg( h YfY aUm VY dYf]cXg Xif]b[ k ]W h Y igY cZ bYh cdYfUh]b[ cgg WUffmZcfkUfXg ]g ]a]hYX( k ]W Wci X
UWWY YfUhY cf dYfaUbYbh m ]bWfYUgY ghUhY hUlYg ckYX*

b UXX]h]cb( ibXYf JYWh]cbg /4. UbX /4/ cZ h Y bhYfbU IYjYbiY :cXY cZ -542( Ug UaYbXYX( UbX WcffYgdcbX]b[
dfcj]g]cbg cZ ghUhY Uk( ]Z U WcfdcfUh]cb ibXYf[cYg Ub uckbYfg ]d W Ub[Y(v k ]W ]g [YbYfU m XYZ]bYX Ug U [fYUhYf h Ub
1,! W Ub[Y( Vm jU iY( ]b ]hg Yei]hm ckbYfg ]d cjYf U h fYY)mYUf dYf]cX( h Y WcfdcfUh]cbwg UV] ]hm hc igY ]hg dfY)W Ub[Y bYh
cdYfUh]b[ cgg WUffmZcfkUfXg UbX ch Yf dfY)W Ub[Y hUl Uhhf]VihYg hc cZZgYh ]hg dcgh)W Ub[Y ]bWcaY cf hUlYg aUm VY ]a]hYX*
NY UggYggYX k Yh Yf kY UX Ub ckbYfg ]d W Ub[Y( Ug XYZ]bYX Vm JYWh]cb /4. cZ h Y :cXY( Zfca cif ZcfaUh]cb* 9UgYX idcb
h ]g UggYggaYbh( kY XYhYfa]bYX h Uh kY YldYf]YbWYX ckbYfg ]d W Ub[Yg cb AibY .2( .,-/ UbX AibY -,( .,-0* ckYjYf( bc
fYXiWh]cbg ]b cif UV] ]hm hc ih] ]nY cif bYh cdYfUh]b[ cgg UbX hUl WfYX]h WUffmZcfkUfXg fYgi hYX ibXYf h YgY fi Yg* NY aUm
YldYf]YbWY ckbYfg ]d W Ub[Yg Ug U fYgi h cZ giVgYeiYbh g ]Zhg ]b cif ghcW_ ckbYfg ]d( gcaY cZ k ]W aUm VY cihg]XY cZ cif
Wcbhfc * Z Ub ckbYfg ]d W Ub[Y cWWifg( ]bW iX]b[ Ug U fYgi h cZ cf k]h fYgdYWh hc Ubm UWei]g]h]cbg kY aU_Y( UbX cif UV] ]hm
hc igY cif bYh cdYfUh]b[ cgg WUffmZcfkUfXg $cf bYh cdYfUh]b[ cgg WUffmZcfkUfXg h Uh kY UWei]fY% ]g aUhYf]U m ]a]hYX( ]h
kci X Ufa cif ZihifY fYgi hg cZ cdYfUh]cbg Vm YZZYWh]jY m ]bWfYUg]b[ cif ZihifY hUl cV ][Uh]cbg*

ANP E PEAO E PDA E PANLNAP PE LL E PE B ATEOPE C AS LN L OA P T SO NAC PE O
I PANE U BBA P N P T EC PE O ABBA PERA P T N PA

K Y hUl Ukg hc k ]W kY UfY giV YWh cf ibXYf k ]W kY cdYfUhY UfY ibgYhh YX UbX aUm VY giV YWh hc g][b]Z]WUbh
W Ub[Y* K Y ]ggiUbWY cZ UXX]h]cbU [i]XUbWY fY UhYX hc Yl]gh]b[ cf ZihifY hUl Ukg( cf W Ub[Yg hc hUl Ukg cf fY[i Uh]cbg
dfcdcgYX cf ]ad YaYbhYX Vm h Y WiffYbh cf U ZihifY L*J* dfYg]XYbh]U UXa]b]ghfUh]cb( :cb[fYgg( cf hUl]b[ Uih cf]h]Yg ]b ch Yf
if]gX]Wh]cbg( ]bW iX]b[ if]gX]Wh]cbg cihg]XY cZ h Y Lb]hYX JhUhYg( Wci X aUhYf]U m UZZYWh cif hUl cV ][Uh]cbg UbX YZZYWh]jY
hUl fUhY* Kc h Y YlhYbh h Uh giW W Ub[Yg UjY U bY[Uh]jY ]adUWh cb ig( ]bW iX]b[ Ug U fYgi h cZ fY UhYX ibWYfhU]bhm( h YgY
W Ub[Yg aUm UXjYfgY m ]adUWh cif Vig]bYgg( Z]bUbW]U WcbX]h]cb( fYgi hg cZ cdYfUh]cbg( UbX WUg Z ckg*

K Y Uacibh cZ hUlYg kY dUm ]b X]ZZYfYbh if]gX]Wh]cbg XYdYbXg cb h Y Udd ]WUh]cb cZ h Y hUl Ukg cZ jUf]cig
if]gX]Wh]cbg( ]bW iX]b[ h Y Lb]hYX JhUhYg( hc cif ]bhYfbUh]cbU Vig]bYgg UWh]j]h]Yg( hUl fUhYg( bYk cf fYj]gYX hUl Ukg( cf
]bhYfdfYhUh]cbg cZ hUl Ukg UbX dc ]W]Yg( UbX cif UV] ]hm hc cdYfUhY cif Vig]bYgg ]b U aUbbYf Wcbg]ghYbh k]h cif WcfdcfUhY
ghfiWhifY UbX ]bhYfWcadUbm UffUb[YaYbhg* K Y hUl]b[ Uih cf]h]Yg cZ h Y if]gX]Wh]cbg ]b k ]W kY cdYfUhY aUm W U Yb[Y
cif aYh cXc c[]Yg Zcf df]W]b[ ]bhYfWcadUbm hfUbgUWh]cbg difgiUbh hc cif ]bhYfWcadUbm UffUb[YaYbhg cf X]gU[fYY k]h cif
XYhYfa]bUh]cbg Ug hc h Y ]bWcaY UbX YldYbgYg Uhhf]VihUV Y hc gdYW]Z]W if]gX]Wh]cbg* Z giW U W U Yb[Y cf X]gU[fYYaYbh kYfY
hc cWWif( UbX cif dcg]h]cb kUg bch gighU]bYX( kY Wci X VY fYei]fYX hc dUm UXX]h]cbU hUlYg( ]bhYfYgh( UbX dYbU h]Yg( k ]W
Wci X fYgi h ]b cbY)h]aY hUl W Uf[Yg( ][ Yf YZZYWh]jY hUl fUhYg( fYXiWYX WUg Z ckg( UbX ckYf cjYfU dfcZ]hUV] ]hm cZ cif
cdYfUh]cbg* Fif Z]bUbW]U ghUhYaYbhg Wci X ZU] hc fYZ YWh UXYeiUhY fYgYfjYg hc WcjYf giW U Wcbh]b[YbWm* J]a] Uf m( U hUl]b[
Uih cf]hm Wci X UggYfh h Uh kY UfY giV YWh hc hUl ]b U if]gX]Wh]cb k YfY kY VY ]YjY kY UjY bch YghUV ]g YX U hUlUV Y
WcbbYWh]cb( cZhYb fYZYffYX hc Ug U udYfaUbYbh YghUV ]g aYbhv ibXYf ]bhYfbUh]cbU hUl hfYUh]Yg( UbX giW Ub UggYfh]cb( ]Z
giWWYggZi ( Wci X ]bWfYUgY cif YldYWhYX hUl ]UV] ]hm ]b cbY cf acfY if]gX]Wh]cbg*

b UXX]h]cb( h Y Ff[Ub]nUh]cb Zcf Wcbca]W :ccdYfUh]cb UbX ;YjY cdaYbh $uF :;v% Ug diV ]g YX dfcdcgU g
WcjYf]b[ U biaVYf cZ ]ggiYg( ]bW iX]b[ Wcibhfm)Vm)Wcibhfm fYdcfh]b[( dYfaUbYbh YghUV ]g aYbh fi Yg( hfUbgZYf df]W]b[ fi Yg(
hUl hfYUh]Yg UbX hUlUh]cb cZ h Y X][]hU YWcbcam* N ] Y giVghUbh]U kcf_ fYaU]bg hc VY Wcad YhYX Vm h Y F :; UbX bUh]cbU
[cjYfbaYbhg cb h Y ]ad YaYbhUh]cb cZ h YgY dfcdcgU g( ZihifY hUl fYZcfa fYgi h]b[ Zfca h YgY XYjY cdaYbhg aUm fYgi h ]b
W Ub[Yg hc cb[)ghUbX]b[ hUl df]bW]d Yg( k ]W Wci X UXjYfgY m UZZYWh cif YZZYWh]jY hUl fUhY cf fYgi h ]b ][ Yf WUg hUl
]UV] ]h]Yg* b UXX]h]cb( h Y F :;wg dfcdcgYX gc ih]cb Ybj]gU[Yg bYk ]bhYfbUh]cbU hUl fi Yg UbX h Y fYacjU cZ U ;][]hU
JYfj]WYg KUlYg $u;JKv%* Echk]h ghUbX]b[ h ]g gcaY Wcibhf]Yg ]bW iX]b[ :UbUXU( UjY dfcdcgYX hc ]ad YaYbh U ;JK
fY[]aY hc WUdhifY hUl fYjYbiY cb X][]hU gYfj]WYg acfY ]aaYX]UhY m* JiW Ukg aUm ]bWfYUgY cif hUl cV ][Uh]cbg ]b h cgY
Wcibhf]Yg cf W Ub[Y h Y aUbbYf ]b k ]W kY cdYfUhY cif Vig]bYgg*

;A NA O FA P P PE NN LPE PE NE ANU PE I AU ANE C OEIE N SO IL E A SEPD O D
SO O FA P O P NEIE N ERE E E EPU D NI N OE AOO BE E EPE NAO PO B LAN PE O

NY UfY giV YWh hc h Y L*J* cfY][b :cffidh GfUWh]WYg 8Wh( L*J* XcaYgh]W Vf]VYfm Ukg( UbX ch Yf Ubh])Wcffidh]cb UbX
Ubh])acbYm UibXYf]b[ Ukg ]b h Y Wcibhf]Yg ]b k ]W kY WcbXiWh UWh]j]h]Yg* 8bh])Wcffidh]cb UbX Ubh])Vf]VYfm Ukg UjY
VYYb YbZcfWYX U[[fYgg]jY m ]b fYWYbh mYUfg UbX UfY ]bhYfdfYhYX VfcUX m hc [YbYfU m dfc ]V]h WcadUb]Yg( h Y]f Yad cmYYg(
UbX h Y]f h ]fX)dUfhm ]bhYfaYX]Uf]Yg Zfca Uih cf]n]b[( cZZYf]b[( cf dfcj]X]b[( X]fYWh m cf ]bX]fYWh m( ]adfcdYf dUmaYbhg cf
VYbYZ]hg hc fYW]d]Ybhg ]b h Y diV ]W cf df]jUhY gYWhcf* 8g kY ]bWfYUgY cif ]bhYfbUh]cbU gU Yg UbX Vig]bYgg( kY aUm Yb[U[Y
k]h Vig]bYgg dUfhbYfg UbX h ]fX)dUfhm ]bhYfaYX]Uf]Yg hc aUf_Yh cif cZZYf]b[g UbX hc cVhU]b bYWYggUfm dYfa]hg( ]WYbgYg( UbX
ch Yf fY[i Uhcfm UddfcjU g* b UXX]h]cb( kY cf cif h ]fX)dUfhm ]bhYfaYX]Uf]Yg aUm UjY X]fYWh cf ]bX]fYWh ]bhYfUWh]cbg k]h
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cZZ]W]U g UbX Yad cmYYg cZ [cjYfbaYbh U[YbW]Yg cf ghUhY)ckbYX cf UZZ] ]UhYX Ybh]h]Yg* NY WUb VY Y X ]UV Y Zcf h Y Wcffidh
cf ch Yf ] Y[U UWh]j]h]Yg cZ h YgY h ]fX)dUfhm ]bhYfaYX]Uf]Yg( cif Yad cmYYg( fYdfYgYbhUh]jYg( WcbhfUWhcfg( dUfhbYfg( UbX
U[Ybhg( YjYb ]Z kY Xc bch Yld ]W]h m Uih cf]nY giW UWh]j]h]Yg* NY WUbbch UggifY mci h Uh U cZ cif Yad cmYYg UbX U[Ybhg
k] bch hU_Y UWh]cbg ]b j]c Uh]cb cZ Ubh])Wcffidh]cb Ukg( Zcf k ]W kY aUm VY i h]aUhY m Y X fYgdcbg]V Y( cf h Uh kY k]
VY UV Y hc h]aY m XYhYWh giW UWh]cbg* 8g kY ]bWfYUgY cif ]bhYfbUh]cbU gU Yg UbX Vig]bYgg( cif f]g_g ibXYf h YgY Ukg aUm
]bWfYUgY*

;YhYWh]b[( ]bjYgh][Uh]b[( UbX fYgc j]b[ UWhiU cf U Y[YX j]c Uh]cbg cZ Ubh])Wcffidh]cb Ukg WUb fYei]fY U g][b]Z]WUbh
X]jYfg]cb cZ h]aY( fYgcifWYg( UbX UhhYbh]cb Zfca gYb]cf aUbU[YaYbh* b UXX]h]cb( bcbWcad ]UbWY k]h Ubh])Wcffidh]cb( Ubh])
Vf]VYfm( cf Ubh])acbYm UibXYf]b[ Ukg Wci X giV YWh ig hc k ]gh YV ckYf Wcad U]bhg( ]bjYgh][Uh]cbg( gUbWh]cbg( gYhh YaYbhg(
dfcgYWih]cb( YbZcfWYaYbh UWh]cbg( Z]bYg( XUaU[Yg( ch Yf W]j] cf Wf]a]bU dYbU h]Yg cf ]b ibWh]cbg( gigdYbg]cb cf XYVUfaYbh
Zfca WcbhfUWh]b[ k]h WYfhU]b dYfgcbg( fYdihUh]cbU Ufa( UXjYfgY aYX]U WcjYfU[Y( UbX ch Yf Wc UhYfU WcbgYeiYbWYg* Z Ubm
giVdcYbUg cf ]bjYgh][Uh]cbg UfY UibW YX( cf [cjYfbaYbhU cf ch Yf gUbWh]cbg UfY ]adcgYX( cf ]Z kY Xc bch dfYjU] ]b Ubm
dcgg]V Y W]j] cf Wf]a]bU dfcWYYX]b[( cif Vig]bYgg( Z]bUbW]U WcbX]h]cb( UbX fYgi hg cZ cdYfUh]cbg Wci X VY UfaYX* b
UXX]h]cb( fYgdcbX]b[ hc Ubm UWh]cb k] ]_Y m fYgi h ]b U aUhYf]U m g][b]Z]WUbh X]jYfg]cb cZ aUbU[YaYbhwg UhhYbh]cb UbX
fYgcifWYg UbX g][b]Z]WUbh XYZYbgY Wcghg UbX ch Yf dfcZYgg]cbU ZYYg*

;A NA O FA P P C RAN IA P ATL NP EIL NP PN O O PE O SO NAC PE O PD P EIL EN N
E EPU P ILAPA E E PAN PE I NGAPO N O FA P O P E E EPU EB SA RE PA O D SO

bghUWUfh UbX cif cZZYf]b[g UfY giV YWh hc L*J* Yldcfh Wcbhfc g( ]bW iX]b[ h Y ldcfh 8Xa]b]ghfUh]cb IY[i Uh]cbg( UbX
kY ]bWcfdcfUhY YbWfmdh]cb hYW bc c[m ]bhc WYfhU]b cZ cif cZZYf]b[g* K YgY YbWfmdh]cb dfcXiWhg UbX h Y ibXYf m]b[
hYW bc c[m aUm VY YldcfhYX cihg]XY cZ h Y Lb]hYX JhUhYg cb m k]h h Y fYei]fYX Yldcfh Uih cf]nUh]cbg( ]bW iX]b[ Vm ]WYbgY(
U ]WYbgY YlWYdh]cb( cf ch Yf Uddfcdf]UhY [cjYfbaYbh Uih cf]nUh]cbg( ]bW iX]b[ h Y Z] ]b[ cZ Ub YbWfmdh]cb W Ugg]Z]WUh]cb
fYeiYgh cf gY Z)W Ugg]Z]WUh]cb fYdcfh* b UXX]h]cb( kY UjY ]bg][b]Z]WUbh cdYfUh]cbg ]b : ]bU fY Uh]b[ hc h Y XYg][b(
Yb[]bYYf]b[( UbX gidd m cZ :UdYf :Ufhg hc WYfhU]b cZ cif fYhU] dUfhbYfgw ghcfYg ]b Ecfh 8aYf]WU( k cgY cdYfUh]cbg UfY
giV YWh hc ]adcfh UbX Yldcfh Wcbhfc g* 8bm UXjYfgY W Ub[Yg ]b hfUXY fY Uh]cbg k]h : ]bU( giW Ug hUf]ZZ ]bWfYUgYg UbX
]adcfh UbX Yldcfh ]WYbg]b[ UbX Wcbhfc fYei]fYaYbhg( Wci X ]bhYfZYfY k]h h Y g ]daYbh cZ :UdYf :Ufhg hc cif fYhU]
dUfhbYfg( k ]W Wci X UjY U bY[Uh]jY ]adUWh cb ZihifY XYjY cdaYbh UbX UXcdh]cb cZ :UdYf :Ufhg UbX fY UhYX dfcgdYWhg*

ifh YfacfY( cif UWh]j]h]Yg UfY giV YWh hc L*J* YWcbca]W gUbWh]cbg Ukg UbX fY[i Uh]cbg UXa]b]ghYfYX Vm h Y FZZ]WY cZ
cfY][b 8ggYhg :cbhfc cZ h Y L*J* KfYUgifm ;YdUfhaYbh k ]W [YbYfU m dfc ]V]h Ubm hfUbgUWh]cbg cf XYU ]b[g( ]bW iX]b[

h Y dfcj]g]cb cZ dfcXiWhg UbX gYfj]WYg( ]bjc j]b[ YaVUf[cYX if]gX]Wh]cbg cf gUbWh]cbYX dUfh]Yg* FVhU]b]b[ h Y bYWYggUfm
Yldcfh ]WYbgY cf ch Yf Uih cf]nUh]cb Zcf U dUfh]Wi Uf hfUbgUWh]cb aUm VY h]aY)Wcbgia]b[ UbX aUm fYgi h ]b h Y XY Um cf cgg
cZ gU Yg cddcfhib]h]Yg* M]c Uh]cbg cZ L*J* gUbWh]cbg cf Yldcfh Wcbhfc fY[i Uh]cbg WUb fYgi h ]b g][b]Z]WUbh Z]bYg cf dYbU h]Yg
UbX dcgg]V Y ]bWUfWYfUh]cb Zcf fYgdcbg]V Y Yad cmYYg UbX aUbU[Yfg*

N LNAOA A POE A PDA EPA P PAO U B P NA E PAN PE ATL OE OPN PACU SE O FA P O P EPE
OPO NEOGO N L O I U P A O AOOB

NY UjY YldUbXYX cif dfYgYbWY ]bhYfbUh]cbU m* NY UibW YX cdYfUh]cbg ]b :UbUXU ]b ;YWYaVYf .,-3 UbX UjY
UWei]fYX WcadUb]Yg h Uh UjY ]bg][b]Z]WUbh cdYfUh]cbg ]b WYfhU]b ch Yf Wcibhf]Yg* NY YldYWh hc Wcbh]biY hc YldUbX cif
]bhYfbUh]cbU cdYfUh]cbg UbX UfY YjU iUh]b[ cddcfhib]h]Yg UWfcgg h Y kcf X Vih Xc bch UjY d Ubg hc UibW g][b]Z]WUbh
cdYfUh]cbg ]b Ubm gdYW]Z]W [Yc[fUd ]W UfYU Uh h ]g h]aY* FdYfUh]b[ cihg]XY cZ h Y Lb]hYX JhUhYg aUm fYei]fY g][b]Z]WUbh
aUbU[YaYbh UhhYbh]cb hc cjYfgYY cdYfUh]cbg cjYf U VfcUX [Yc[fUd ]W UfYU k]h jUfm]b[ Wi hifU bcfag UbX Wighcag( ]b
UXX]h]cb hc d UW]b[ ghfU]b cb cif Z]bUbWY( UbU mh]Wg( Wcad ]UbWY( Y[U ( Yb[]bYYf]b[( UbX cdYfUh]cbg hYUag* NY aUm ]bWif
g][b]Z]WUbh cdYfUh]b[ YldYbgYg UbX aUm bch VY giWWYggZi ]b cif ]bhYfbUh]cbU YldUbg]cb Zcf U jUf]Yhm cZ fYUgcbg( ]bW iX]b[6

p W U Yb[Yg ]b YfYbh ]b YZZ]W]Ybh m aUbU[]b[( UbX h Y ]bWfYUgYX Wcghg UggcW]UhYX k]h ( Ub ]bWfYUgYX biaVYf cZ
Yad cmYYg cjYf Uf[Y [Yc[fUd ]W X]ghUbWYg( ]bW iX]b[ h Y bYYX hc ]ad YaYbh Uddfcdf]UhY gmghYag( dc ]W]Yg(
VYbYZ]hg( UbX Wcad ]UbWY dfc[fUag h Uh UfY gdYW]Z]W hc YUW if]gX]Wh]cb7

p Ub ]bUV] ]hm hc UhhfUWh fYhU] Yfg( WighcaYfg( VfUbXg( UbX g cddYfg7

p WcadYh]h]cb Zfca cWU ]bWiaVYbhg h Uh VYhhYf ibXYfghUbX h Y cWU aUf_Yh( aUm aUf_Yh UbX cdYfUhY acfY
YZZYWh]jY m( UbX aUm Yb cm [fYUhYf cWU UZZ]b]hm cf UkUfYbYgg7

p X]ZZYf]b[ XYaUbX XmbUa]Wg( k ]W aUm aU_Y cif cZZYf]b[g Ygg giWWYggZi 7
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p X]ZZYf]b[ UbX dchYbh]U m acfY cbYfcig Yad cmaYbh UbX UVcf fY[i Uh]cbg ]bW iX]b[ k]h fYgdYWh hc kcf_Yf
W Ugg]Z]WUh]cb UbX Wc YWh]jY VUf[U]b]b[( k YfY Yad cmaYbh UbX UVcf Ukg UfY [YbYfU m acfY UXjUbhU[Ycig hc
kcf_Yfg cf Yad cmYYg Ug WcadUfYX hc h Y Lb]hYX JhUhYg( ]bW iX]b[ XYYaYX cif m kU[Y UbX cjYfh]aY fY[i Uh]cbg
]b h YgY cWUh]cbg7

p Wcad m]b[ k]h jUfm]b[ Ukg UbX fY[i Uhcfm ghUbXUfXg( ]bW iX]b[ k]h fYgdYWh hc df]jUWm( XUhU gYWif]hm( XUhU
dfchYWh]cb( hUl( UbX cWU fY[i Uhcfm fYghf]Wh]cbg7

p cVhU]b]b[ Ubm fYei]fYX [cjYfbaYbh UddfcjU g( ]WYbgYg( cf ch Yf Uih cf]nUh]cbg7

p jUfm]b[ YjY g cZ ]bhYfbYh UbX acV] Y hYW bc c[m UXcdh]cb UbX ]bZfUghfiWhifY7

p WiffYbWm YlW Ub[Y fYghf]Wh]cbg cf Wcghg UbX YlW Ub[Y fUhY Z iWhiUh]cbg7

p cdYfUh]b[ ]b if]gX]Wh]cbg h Uh Xc bch dfchYWh ]bhY YWhiU dfcdYfhm f][ hg ]b h Y gUaY aUbbYf cf hc h Y gUaY YlhYbh
Ug h Y Lb]hYX JhUhYg7

p diV ]W YU h WcbWYfbg cf YaYf[YbW]Yg( giW Ug h Y :FM ;)-5 dUbXYa]W UbX ch Yf ][ m ]bZYWh]cig X]gYUgYg(
cihVfYU_g cZ k ]W UjY Zfca h]aY hc h]aY cWWiffYX( UbX k ]W aUm cWWif( ]b jUf]cig dUfhg cZ h Y kcf X ]b k ]W
kY cdYfUhY cf aUm cdYfUhY ]b h Y ZihifY7 UbX

p ]a]hUh]cbg cb h Y fYdUhf]Uh]cb UbX ]bjYghaYbh cZ ZibXg( Ug kY Ug ZcfY][b WiffYbWm YlW Ub[Y fYghf]Wh]cbg*

Fif ]a]hYX YldYf]YbWY ]b cdYfUh]b[ cif Vig]bYgg ]bhYfbUh]cbU m ]bWfYUgYg h Y f]g_ h Uh Ubm dchYbh]U ZihifY YldUbg]cb
YZZcfhg h Uh kY aUm ibXYfhU_Y aUm bch VY giWWYggZi * cf YlUad Y( kY UjY ]bg][b]Z]WUbh cdYfUh]cbg ]b : ]bU fY Uh]b[ hc h Y
XYg][b( gidd m( UbX Yb[]bYYf]b[ cZ :UdYf :Ufhg UbX :UdYf :cibhYfg* K Y dcgg]V] ]hm cZ UXjYfgY W Ub[Yg ]b hfUXY cf dc ]h]WU
fY Uh]cbg k]h : ]bU( dc ]h]WU ]bghUV] ]hm( cf ]bWfYUgYg ]b UVcf Wcghg Wci X ]bhYfZYfY k]h h Y aUbiZUWhif]b[ UbX+cf g ]daYbh
cZ :UdYf :Ufhg UbX :UdYf :cibhYfg* Fif ]bg][b]Z]WUbh Vig]bYgg cdYfUh]cbg ]b : ]bU aUm U gc VY bY[Uh]jY m ]adUWhYX Vm h Y
WiffYbh UbX ZihifY dc ]h]WU Ybj]fcbaYbh ]b : ]bU* NY U gc fY m cb h ]fX)dUfhm aUbiZUWhifYfg ]b : ]bU Zcf :UdYf :Ufhg UbX
:UdYf :cibhYfg( k ]W YldcgYg ig hc f]g_g giW Ug ]ghcf]WU m ckYf dfchYWh]cb cZ ]bhY YWhiU dfcdYfhm f][ hg( ibYldYWhYX
cf ibZUjcfUV Y W Ub[Yg ]b fY[i Uhcfm fYei]fYaYbhg( jc Uh] ]hm ]b WiffYbWm YlW Ub[Y fUhYg( UbX X]ZZ]Wi h]Yg UggcW]UhYX k]h
h Y : ]bYgY Y[U gmghYa* Z kY ]bjYgh giVghUbh]U h]aY UbX fYgcifWYg hc YldUbX cif cdYfUh]cbg ]bhYfbUh]cbU m UbX UfY
ibUV Y hc aUbU[Y h YgY f]g_g YZZYWh]jY m( cif Vig]bYgg( Z]bUbW]U WcbX]h]cb( UbX fYgi hg cZ cdYfUh]cbg Wci X VY UXjYfgY m
UZZYWhYX*

CU V CQWM QP ] 5Q[QYPQYOQ Y ETU]P AM] UQ

;A NA U PDEN L NPEAO B N A AIA PO B PDA L UIA P LN AOOE C E BN OPN P NA AN UE C 0 OP NP 0B PDAOA PDEN L NPU
A AIA PO A IA R E A N R E A B R N A PANIO N OE AOO A RANOA U BBA PA

K Y WcbjYb]Ybh dUmaYbh aYW Ub]gag dfcj]XYX Vm bghUWUfh UfY _Ym ZUWhcfg Wcbhf]Vih]b[ hc h Y XYjY cdaYbh cZ cif
Vig]bYgg* NY fY m cb h ]fX dUfh]Yg( ]bW iX]b[ ]gYfj( B UfbU( DUfeYhU( GUmGU ( b:caa( UbX Jhf]dY( Zcf Y YaYbhg cZ cif
dUmaYbh dfcWYgg]b[ ]bZfUghfiWhifY hc UWWYdh dUmaYbhg Zfca WighcaYfg UbX fYa]h dUmaYbhg hc fYhU] Yfg UbX g cddYfg(
]bW iX]b[ WYfhU]b bghUWUfh)VfUbXYX dfc[fUag* K YgY h ]fX dUfh]Yg aUm fYZigY hc fYbYk cif U[fYYaYbhg k]h h Ya cb
WcaaYfW]U m fYUgcbUV Y hYfag cf Uh U * Z h YgY WcadUb]Yg VYWcaY ibk] ]b[ cf ibUV Y hc dfcj]XY h YgY gYfj]WYg hc ig cb
UWWYdhUV Y hYfag cf Uh U ( cif Vig]bYgg aUm VY X]gfidhYX* cf WYfhU]b dUmaYbh aYh cXg( ]bW iX]b[ WfYX]h UbX XYV]h WUfXg(
8bXfc]X GUmr( UbX 8dd Y GUmq( kY [YbYfU m dUm ]bhYfW Ub[Y ZYYg UbX ch Yf dfcWYgg]b[ UbX [UhYkUm ZYYg( UbX giW ZYYg
fYgi h ]b g][b]Z]WUbh Wcghg* b UXX]h]cb( cb ]bY dUmaYbh dfcj]XYfg UfY ibXYf Wcbh]biYX dfYggifY hc dUm ]bWfYUgYX ZYYg hc
VUb_g hc dfcWYgg ZibXg( UbX h YfY ]g bc UggifUbWY h Uh giW cb ]bY dUmaYbh dfcj]XYfg k] bch dUgg Ubm ]bWfYUgYX Wcghg cb hc
ig* Z h YgY ZYYg ]bWfYUgY cjYf h]aY( cif cdYfUh]b[ Wcghg k] ]bWfYUgY( k ]W Wci X UXjYfgY m UZZYWh cif Vig]bYgg( Z]bUbW]U
WcbX]h]cb( UbX fYgi hg cZ cdYfUh]cbg*

b UXX]h]cb( gmghYa ZU] ifYg UjY Uh h]aYg dfYjYbhYX ig Zfca aU_]b[ dUmaYbhg hc g cddYfg ]b UWWcfXUbWY k]h cif
hmd]WU h]aY ]bYg UbX dfcWYggYg( k ]W WUigYX giVghUbh]U g cddYf X]ggUh]gZUWh]cb UbX [YbYfUhYX U g][b]Z]WUbh biaVYf cZ
g cddYf Wcad U]bhg* ihifY ZU] ifYg cZ h Y dUmaYbh dfcWYgg]b[ ]bZfUghfiWhifY ibXYf m]b[ bghUWUfh Wci X WUigY g cddYfg hc
cgY hfigh ]b cif dUmaYbh cdYfUh]cbg UbX Wci X WUigY h Ya hc ]bghYUX igY cif WcadYh]hcfgw d UhZcfag* Z h Y eiU ]hm cf
WcbjYb]YbWY cZ cif dUmaYbh dfcWYgg]b[ ]bZfUghfiWhifY XYW ]bYg Ug U fYgi h cZ h YgY ]a]hUh]cbg cf Zcf Ubm ch Yf fYUgcb( h Y
UhhfUWh]jYbYgg cZ cif Vig]bYgg hc fYhU] Yfg( WcbgiaYfg( UbX g cddYfg Wci X VY UXjYfgY m UZZYWhYX* Z kY UfY ZcfWYX hc a][fUhY
hc ch Yf h ]fX)dUfhm dUmaYbh gYfj]WY dfcj]XYfg Zcf Ubm fYUgcb( h Y hfUbg]h]cb kci X fYei]fY g][b]Z]WUbh h]aY UbX aUbU[YaYbh
fYgcifWYg( UbX aUm bch VY Ug YZZYWh]jY( YZZ]W]Ybh( cf kY )fYWY]jYX Vm fYhU] Yfg( WcbgiaYfg( cf g cddYfg*
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;A NA U O BPS NA OANRE AO BN I PDAN L NPEAO ,ABA PO E N PDA OO B AOO P O BPS NA N OANRE AO BN I PDEN
L NPEAO D NI N OE AOO RANOA U BBA P PDA M EPU B 0 OP NP

Fif cZZYf]b[g ]bWcfdcfUhY WYfhU]b h ]fX)dUfhm gcZhkUfY cVhU]bYX ibXYf ]WYbgYg Zfca ch Yf WcadUb]Yg( ]bW iX]b[ Zcf cif
VUW_[fcibX W YW_g( XUhU j]giU ]nUh]cb( aUdd]b[( UbX XUhUVUgY hcc g* JiW h ]fX dUfh]Yg aUm X]gWcbh]biY h Y]f dfcXiWhg(
WYUgY hc dfcj]XY h Y]f dfcXiWhg cf gYfj]WY hc ig( [c cih cZ Vig]bYgg( cf ch Yfk]gY WYUgY hc dfcj]XY giddcfh Zcf giW dfcXiWhg
cf gYfj]WYg ]b h Y ZihifY* 8 h ci[ kY VY ]YjY h Uh h YfY UfY WcaaYfW]U m fYUgcbUV Y U hYfbUh]jYg hc h Y h ]fX)dUfhm
gcZhkUfY cf gYfj]WYg kY WiffYbh m ]WYbgY cf fYWY]jY( h ]g aUm bch U kUmg VY h Y WUgY( cf ]h aUm VY X]ZZ]Wi h cf Wcgh m hc
fYd UWY Yl]gh]b[ h ]fX)dUfhm gcZhkUfY cf Z]bX U fYd UWYaYbh h ]fX)dUfhm gYfj]WY* Fif igY cZ UXX]h]cbU cf U hYfbUh]jY h ]fX)
dUfhm gcZhkUfY kci X fYei]fY ig hc YbhYf ]bhc ]WYbgY U[fYYaYbhg k]h h ]fX dUfh]Yg( UbX kY aUm bch VY UV Y hc YbhYf ]bhc
giW U[fYYaYbhg cb UXjUbhU[Ycig hYfag* b UXX]h]cb( ]bhY[fUh]cb cZ h Y gcZhkUfY igYX ]b cif cZZYf]b[g k]h bYk h ]fX)dUfhm
gcZhkUfY aUm fYei]fY g][b]Z]WUbh kcf_ UbX giVghUbh]U ]bjYghaYbh cZ cif h]aY UbX fYgcifWYg* 8 gc( hc h Y YlhYbh h Uh cif
cZZYf]b[g XYdYbX idcb h Y giWWYggZi cdYfUh]cb cZ h ]fX)dUfhm gcZhkUfY( Ubm ibXYhYWhYX Yffcfg cf XYZYWhg ]b( cf X]gfidh]cbg hc
h Y ZibWh]cbU ]hm cZ( giW h ]fX)dUfhm gcZhkUfY Wci X dfYjYbh h Y XYd cmaYbh cf ]adU]f h Y ZibWh]cbU ]hm cZ cif cZZYf]b[g(
XY Um bYk cZZYf]b[ ]bhfcXiWh]cbg( fYgi h ]b U ZU] ifY cZ cif cZZYf]b[g( UbX ]b ifY cif fYdihUh]cb( k ]W ]b YUW WUgY Wci X
Ufa cif Z]bUbW]U WcbX]h]cb UbX fYgi hg cZ cdYfUh]cbg*

;A NNA P U NA U OI I AN B PDEN L NPU OANRE A LN RE ANO P D OP N O LL NP OEC EBE P L NPE B
0 OP NP U E PANN LPE O N A UO E OANRE AO BN I PDAOA PDEN L NPEAO EIL EN PDA A ERANU B N BBANE CO

D NI N OE AOO

NY WiffYbh m cgh bghUWUfh UbX giddcfh cif cdYfUh]cbg ig]b[ U WcaV]bUh]cb cZ U gaU biaVYf cZ h ]fX)dUfhm gYfj]WY
dfcj]XYfg( ]bW iX]b[ 8aUncb NYV JYfj]WYg UbX cc[ Y : ciX G UhZcfa* NY Xc bch UjY Wcbhfc cjYf h Y cdYfUh]cbg cZ h Y
ZUW] ]h]Yg cZ h Y cgh]b[ dfcj]XYfg h Uh kY igY( UbX h YgY h ]fX)dUfhm cdYfUh]cbg UbX Wc) cWUhYX XUhU WYbhYfg aUm YldYf]YbWY
VfYU_)]bg( WcadihYf j]figYg( XYb]U )cZ)gYfj]WY cf ch Yf WmVYf)UhhUW_g( gUVchU[Y( UWhg cZ jUbXU ]ga( UbX ch Yf a]gWcbXiWh*
K YgY ZUW] ]h]Yg aUm U gc VY ji bYfUV Y hc XUaU[Y cf ]bhYffidh]cb Zfca dckYf cgg( hY YWcaaib]WUh]cbg ZU] ifYg( Z]fYg(
Z ccXg( YUfh eiU_Yg( iff]WUbYg( hcfbUXcYg( UbX g]a] Uf YjYbhg* NY UjY YldYf]YbWYX( UbX YldYWh h Uh ]b h Y ZihifY kY k]
YldYf]YbWY( ]bhYffidh]cbg( XY Umg( UbX cihU[Yg ]b gYfj]WY UbX UjU] UV] ]hm Zfca h]aY hc h]aY XiY hc U jUf]Yhm cZ ZUWhcfg(
]bW iX]b[ ]bZfUghfiWhifY W Ub[Yg( kYVg]hY cgh]b[ X]gfidh]cbg( UbX WUdUW]hm WcbghfU]bhg* 8bm giW ]a]hUh]cb cb h Y WUdUW]hm
cZ cif h ]fX)dUfhm gYfj]WY dfcj]XYfg Wci X ]adYXY cif UV] ]hm hc cbVcUfX bYk WighcaYfg cf YldUbX h Y igU[Y cZ cif Yl]gh]b[
WighcaYfg( k ]W Wci X UXjYfgY m UZZYWh cif Vig]bYgg( Z]bUbW]U WcbX]h]cb( UbX fYgi hg cZ cdYfUh]cbg* b gcaY ]bghUbWYg( kY
aUm bch VY UV Y hc ]XYbh]Zm h Y WUigY cf WUigYg cZ h YgY dYfZcfaUbWY dfcV Yag k]h ]b U dYf]cX cZ h]aY UWWYdhUV Y hc cif
WighcaYfg* 8 dfc cb[YX gYfj]WY X]gfidh]cb UZZYWh]b[ cif gYfj]WY Zcf Ubm cZ h Y ZcfY[c]b[ fYUgcbg kci X bY[Uh]jY m ]adUWh
cif UV] ]hm hc gYfjY cif WighcaYfg UbX Wci X XUaU[Y cif fYdihUh]cb k]h WiffYbh UbX dchYbh]U WighcaYfg( YldcgY ig hc
]UV] ]hm( WUigY ig hc cgY WighcaYfg( cf ch Yfk]gY Ufa cif Vig]bYgg* NY aUm U gc ]bWif g][b]Z]WUbh Wcghg Zcf ig]b[
U hYfbUh]jY Yei]daYbh cf hU_]b[ ch Yf UWh]cbg ]b dfYdUfUh]cb Zcf( cf ]b fYUWh]cb hc( YjYbhg h Uh XUaU[Y h Y h ]fX)dUfhm gYfj]WY
dfcj]XYfg kY igY*

b UXX]h]cb( Ubm W Ub[Yg ]b cif cgh]b[ dfcj]XYfwg gYfj]WY YjY g aUm UXjYfgY m UZZYWh cif UV] ]hm hc aYYh h Y
YldYWhUh]cbg cZ fYhU] Yfg( WighcaYfg( VfUbXg( UbX g cddYfg* Fif gmghYag Xc bch dfcj]XY Wcad YhY fYXibXUbWm cZ XUhU
ghcfU[Y cf dfcWYgg]b[( UbX Ug U fYgi h( h Y cWWiffYbWY cZ Ubm giW YjYbh( U XYW]g]cb Vm cif h ]fX)dUfhm gYfj]WY dfcj]XYfg hc
W cgY cif Wc) cWUhYX XUhU WYbhYfg k]h cih UXYeiUhY bch]WY( cf ch Yf ibUbh]W]dUhYX dfcV Yag aUm fYgi h ]b cif ]bUV] ]hm hc
gYfjY XUhU fY ]UV m cf fYei]fY ig hc a][fUhY cif XUhU hc Y]h Yf U bYk cb)dfYa]gY XUhU WYbhYf cf diV ]W W ciX Wcadih]b[
gYfj]WY* K ]g Wci X VY h]aY)Wcbgia]b[ UbX Wcgh m UbX aUm fYgi h ]b h Y cgg cZ XUhU( Ubm cZ k ]W Wci X g][b]Z]WUbh m
]bhYffidh h Y dfcj]g]cb cZ cif cZZYf]b[g UbX Ufa cif fYdihUh]cb UbX VfUbX* NY aUm bch VY UV Y hc YUg] m gk]hW hc Ubch Yf
diV ]W W ciX cf XUhU WYbhYf dfcj]XYf ]b h Y YjYbh cZ Ubm X]gfidh]cbg cf ]bhYfZYfYbWY hc h Y gYfj]WYg kY igY( UbX YjYb ]Z kY
Xc( ch Yf diV ]W W ciX UbX XUhU WYbhYf dfcj]XYfg UfY giV YWh hc h Y gUaY f]g_g* 8XX]h]cbU m( cif Wc) cWUhYX XUhU WYbhYf
ZUW] ]hm U[fYYaYbhg UfY cZ ]a]hYX XifUh]cbg( UbX dfcj]XYfg cZ cif Wc) cWUhYX XUhU WYbhYf ZUW] ]h]Yg UjY bc cV ][Uh]cb hc
fYbYk h Y]f U[fYYaYbhg k]h ig cb WcaaYfW]U m fYUgcbUV Y hYfag cf Uh U * Z kY UfY ibUV Y hc fYbYk cif U[fYYaYbhg k]h
h YgY ZUW] ]h]Yg cb WcaaYfW]U m fYUgcbUV Y hYfag( kY aUm YldYf]YbWY XY Umg ]b h Y dfcj]g]cb cZ cif cZZYf]b[g ibh] Ub
U[fYYaYbh k]h Ubch Yf Wc) cWUhYX XUhU WYbhYf ]g UffUb[YX( UbX Ubm Vig]bYgg ]bhYffidh]cbg h Uh ]adUWh h Y XY ]jYfm cZ cif
cZZYf]b[g Ug U fYgi h cZ h YgY XY Umg aUm fYXiWY cif fYjYbiY( WUigY fYhU] Yfg UbX g cddYfg hc ghcd cZZYf]b[ h Y]f gYfj]WYg
h fci[ bghUWUfh( UbX fYXiWY igY cZ cif cZZYf]b[g Vm WighcaYfg* b UXX]h]cb( ]Z kY UfY ibUV Y hc gWU Y cif XUhU ghcfU[Y UbX
WcadihUh]cbU WUdUW]hm giZZ]W]Ybh m cf cb WcaaYfW]U m fYUgcbUV Y hYfag( cif UV] ]hm hc ]bbcjUhY UbX ]bhfcXiWY bYk
cZZYf]b[g cb bghUWUfh aUm VY XY UmYX cf Wcadfca]gYX( k ]W kci X UjY Ub UXjYfgY YZZYWh cb cif [fckh UbX Vig]bYgg*
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;A NA U I E A LAN PE C OUOPAIO LL I NGAPL AO P I GA L NPE O B 0 OP NP R E A P NAP E ANO
OP IANO N O OD LLANO EB SA P ABBA PERA U LAN PA SEPD O D LL I NGAPL AO N O CA N N

NA C EPE A E A N OE AOO BE E EPE NAO PO B LAN PE O A RANOA U BBA PA

NY XYdYbX ]b dUfh cb acV] Y cdYfUh]b[ gmghYag( giW Ug 8bXfc]X UbX ]FJ( UbX h Y]f fYgdYWh]jY Udd aUf_Yhd UWYg hc
aU_Y bghUWUfh UjU] UV Y hc fYhU] Yfg( WighcaYfg( VfUbXg( UbX g cddYfg* 8bm W Ub[Yg ]b giW gmghYag UbX Udd aUf_Yhd UWYg
h Uh XY[fUXY h Y ZibWh]cbU ]hm cZ cif Uddg cf []jY dfYZYfYbh]U hfYUhaYbh hc cif WcadYh]hcfgw Uddg Wci X UXjYfgY m UZZYWh
bghUWUfhwg igU[Y cb acV] Y XYj]WYg* Z giW acV] Y cdYfUh]b[ gmghYag cf Udd aUf_Yhd UWYg ]a]h cf dfc ]V]h ig Zfca aU_]b[
cif Uddg UjU] UV Y hc fYhU] Yfg( WighcaYfg( VfUbXg( cf g cddYfg( aU_Y W Ub[Yg h Uh XY[fUXY h Y ZibWh]cbU ]hm cZ cif Uddg(
W Ub[Y h Y kUm kY Wc YWh cf igY XUhU( ]bWfYUgY h Y Wcgh cZ ig]b[ cif Uddg( ]adcgY hYfag cZ igY ibgUh]gZUWhcfm hc ig( U hYf
ck kY Wc YWh ZYYg( ]bWfYUgY cif Wcad ]UbWY Wcghg( ]adU]f cf ]b ]V]h cif UV] ]hm hc YbhYf ]bhc dUfhbYfg ]dg cf YZZYWh]jY m
aUf_Yh dUfhbYfg ]dg( cf acX]Zm h Y]f gYUfW cf fUh]b[g U [cf]h ag ]b kUmg h Uh UfY XYhf]aYbhU hc ig( cf ]Z cif WcadYh]hcfgw
d UWYaYbh ]b giW acV] Y cdYfUh]b[ gmghYagw Udd aUf_Yhd UWY ]g acfY dfca]bYbh h Ub h Y d UWYaYbh cZ cif Uddg( cif
[fckh Wci X g ck* Fif Uddg UjY YldYf]YbWYX Z iWhiUh]cbg ]b d UWYaYbh ]b h Y dUgh( UbX kY Ubh]W]dUhY g]a] Uf Z iWhiUh]cbg
]b h Y ZihifY* 8XX]h]cbU m( kY UfY giV YWh hc fYei]fYaYbhg ]adcgYX Vm Udd aUf_Yhd UWYg giW Ug h cgY cdYfUhYX Vm 8dd Y
UbX cc[ Y( k c aUm W Ub[Y h Y]f hYW b]WU fYei]fYaYbhg cf dc ]W]Yg ]b U aUbbYf h Uh UXjYfgY m ]adUWhg h Y kUm ]b k ]W
kY Wc YWh( igY UbX g UfY XUhU Zfca igYfg* cf YlUad Y( 8dd Y fYei]fYg acV] Y Udd ]WUh]cbg ig]b[ ]hg ]FJ acV] Y cdYfUh]b[
gmghYa hc cVhU]b U igYfwg dYfa]gg]cb hc hfUW_ h Ya cf UWWYgg h Y]f XYj]WYwg UXjYfh]g]b[ ]XYbh]Z]Yf Zcf WYfhU]b difdcgYg* K Y
cb[)hYfa ]adUWh cZ h YgY UbX Ubm ch Yf W Ub[Yg fYaU]bg ibWYfhU]b* Z kY Xc bch Wcad m k]h Udd ]WUV Y fYei]fYaYbhg
]adcgYX Vm Udd aUf_Yhd UWYg( kY Wci X cgY UWWYgg hc h Y Udd aUf_Yhd UWYg UbX igYfg( UbX cif Vig]bYgg kci X VY UfaYX*
8bm cZ h Y ZcfY[c]b[ f]g_g Wci X UXjYfgY m UZZYWh cif Vig]bYgg( Z]bUbW]U WcbX]h]cb( UbX fYgi hg cZ cdYfUh]cbg*

8g bYk acV] Y XYj]WYg UbX acV] Y d UhZcfag UfY fY YUgYX( h YfY ]g bc [iUfUbhYY h Uh WYfhU]b acV] Y XYj]WYg k]
Wcbh]biY hc giddcfh cif Uddg cf h Uh kY WUb YZZYWh]jY m fc cih idXUhYg hc cif Udd* 8XX]h]cbU m( ]b cfXYf hc XY ]jYf ][ )
eiU ]hm Uddg( kY bYYX hc YbgifY h Uh bghUWUfh ]g XYg][bYX hc kcf_ YZZYWh]jY m k]h U fUb[Y cZ acV] Y hYW bc c[]Yg( gmghYag(
bYhkcf_g( UbX ghUbXUfXg* Z fYhU] Yfg( WighcaYfg( VfUbXg( cf g cddYfg h Uh ih] ]nY bghUWUfh YbWcibhYf Ubm X]ZZ]Wi hm UWWYgg]b[
cf ig]b[ cif Uddg cb h Y]f acV] Y XYj]WYg cf ]Z kY UfY ibUV Y hc UXUdh hc W Ub[Yg ]b dcdi Uf acV] Y cdYfUh]b[ gmghYag( kY
YldYWh h Uh cif [fckh UbX Yb[U[YaYbh kci X VY UXjYfgY m UZZYWhYX*

;A NA U LNEI NE U PDEN L NPU E O N A L E EAO P E O NA N LAN PE O NA PA NEOGO 0B N E O N A RAN CA EO
E O BBE EA P B N PDA AA O B N OE AOO N N E O N A LN RE ANO NA A P IAAP PDAEN EC PE O SA I U P A

A P IEPEC PA PDA NEOGO B E C N OE AOO SDE D RANOA U BBA P N OE AOO BE E EPE NAO PO
B LAN PE O

NY dfcWifY h ]fX)dUfhm ]bgifUbWY dc ]W]Yg hc WcjYf jUf]cig cdYfUh]cbg)fY UhYX f]g_g ]bW iX]b[ UihcacV] Y ]UV] ]hm(
Yad cmaYbh dfUWh]WYg ]UV] ]hm( kcf_Yfgw WcadYbgUh]cb( Vig]bYgg ]bhYffidh]cbg( Yffcfg UbX ca]gg]cbg( WmVYfgYWif]hm UbX
XUhU VfYUW Yg( Wf]aY( X]fYWhcfgw UbX cZZ]WYfgw ]UV] ]hm( cWWidUh]cbU UWW]XYbh ]bgifUbWY Zcf g cddYfg( UbX [YbYfU Vig]bYgg
]UV] ]h]Yg* cf WYfhU]b hmdYg cZ cdYfUh]cbg)fY UhYX f]g_g cf ZihifY f]g_g fY UhYX hc cif bYk UbX Yjc j]b[ cZZYf]b[g( kY UfY bch
UV Y hc( cf aUm bch VY UV Y hc( UWei]fY ]bgifUbWY* b UXX]h]cb( kY aUm bch cVhU]b Ybci[ ]bgifUbWY hc UXYeiUhY m a]h][UhY
giW cdYfUh]cbg)fY UhYX f]g_g cf f]g_g fY UhYX hc cif bYk UbX Yjc j]b[ cZZYf]b[g( UbX kY aUm UjY hc dUm ][ dfYa]iag(
Wc)]bgifUbWY( gY Z)]bgifYX fYhYbh]cbg( cf XYXiWh]V Yg Zcf h Y WcjYfU[Y kY Xc cVhU]b* NY fY m cb U ]a]hYX biaVYf cZ
]bgifUbWY dfcj]XYfg( UbX g ci X giW dfcj]XYfg X]gWcbh]biY cf ]bWfYUgY h Y Wcgh cZ WcjYfU[Y( kY WUbbch [iUfUbhYY h Uh kY
kci X VY UV Y hc gYWifY fYd UWYaYbh WcjYfU[Y cb fYUgcbUV Y hYfag cf Uh U * Z cif ]bgifUbWY WUff]Yfg W Ub[Y h Y hYfag cZ
cif dc ]W]Yg ]b U aUbbYf bch ZUjcfUV Y hc ig cf hc g cddYfg( cif ]bgifUbWY Wcghg Wci X ]bWfYUgY* ifh Yf( ]Z h Y ]bgifUbWY
WcjYfU[Y kY aU]bhU]b ]g bch UXYeiUhY hc WcjYf cggYg h Uh cWWif( cf ]Z kY UfY fYei]fYX hc difW UgY UXX]h]cbU ]bgifUbWY Zcf
ch Yf UgdYWhg cZ cif Vig]bYgg( kY Wci X VY ]UV Y Zcf g][b]Z]WUbh UXX]h]cbU Wcghg* 8XX]h]cbU m( ]Z Ubm cZ cif ]bgifUbWY
dfcj]XYfg VYWcaYg ]bgc jYbh( ]h kci X VY ibUV Y hc dUm Ubm cdYfUh]cbg)fY UhYX W U]ag h Uh kY aU_Y*

Z h Y Uacibh cZ cbY cf acfY cdYfUh]cbg)fY UhYX W U]ag kYfY hc YlWYYX cif Udd ]WUV Y U[[fY[UhY WcjYfU[Y ]a]hg( kY
kci X VYUf h Y YlWYgg( ]b UXX]h]cb hc Uacibhg U fYUXm ]bWiffYX ]b WcbbYWh]cb k]h XYXiWh]V Yg( gY Z)]bgifYX fYhYbh]cbg( Wc)
]bgifUbWY( cf ch Yfk]gY dU]X Vm cif ]bgifUbWY dc ]Wm* bgifUbWY dfcj]XYfg UjY fU]gYX dfYa]iag UbX XYXiWh]V Yg Zcf aUbm
Vig]bYggYg UbX aUm Xc gc ]b h Y ZihifY* 8g U fYgi h( cif ]bgifUbWY Wcghg UbX W U]ag YldYbgY Wci X ]bWfYUgY( cf kY aUm
XYW]XY hc fU]gY cif XYXiWh]V Yg cf gY Z)]bgifYX fYhYbh]cbg k Yb cif dc ]W]Yg UfY fYbYkYX cf fYd UWYX* Fif Vig]bYgg( Z]bUbW]U
WcbX]h]cb( UbX fYgi hg cZ cdYfUh]cbg Wci X VY UXjYfgY m UZZYWhYX ]Z h Y Wcgh dYf W U]a( dfYa]iag( h Y gYjYf]hm cZ W U]ag( cf
h Y biaVYf cZ W U]ag g][b]Z]WUbh m YlWYYXg cif ]ghcf]WU YldYf]YbWY UbX WcjYfU[Y ]a]hg7 kY YldYf]YbWY U W U]a ]b YlWYgg
cZ cif WcjYfU[Y ]a]hg7 cif ]bgifUbWY dfcj]XYfg ZU] hc dUm cb cif ]bgifUbWY W U]ag7 kY YldYf]YbWY U W U]a Zcf k ]W
WcjYfU[Y ]g bch dfcj]XYX7 cf h Y gYjYf]hm cf biaVYf cZ W U]ag ibXYf cif XYXiWh]V Yg cf gY Z)]bgifYX fYhYbh]cbg X]ZZYfg Zfca
]ghcf]WU UjYfU[Yg*
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NY UfY U gc giV YWh hc WYfhU]b WcbhfUWhiU fYei]fYaYbhg hc cVhU]b ]bgifUbWY* cf YlUad Y( gcaY cZ cif U[fYYaYbhg k]h
fYhU] Yfg fYei]fY h Uh kY dfcWifY WYfhU]b hmdYg cZ ]bgifUbWY( UbX ]Z kY UfY ibUV Y hc cVhU]b UbX aU]bhU]b giW ]bgifUbWY( kY
kci X VY ]b j]c Uh]cb cZ h Y hYfag cZ h YgY fYhU] Yf U[fYYaYbhg* b UXX]h]cb( kY UfY giV YWh hc cWU Ukg( fi Yg( UbX
fY[i Uh]cbg fY Uh]b[ hc ]bgifUbWY WcjYfU[Y k ]W Wci X fYgi h ]b dfcWYYX]b[g cf UWh]cbg U[U]bgh ig Vm [cjYfbaYbhU Ybh]h]Yg
cf ch Yfg* 8bm ZU] ifY( cf dYfWY]jYX ZU] ifY( Vm ig hc Wcad m k]h Yl]gh]b[ cf ZihifY cWU Ukg( fi Yg( UbX fY[i Uh]cbg cf
WcbhfUWhiU cV ][Uh]cbg fY Uh]b[ hc ]bgifUbWY WcjYfU[Y Wci X fYgi h ]b dfcWYYX]b[g cf UWh]cbg U[U]bgh ig Vm [cjYfbaYbhU
Ybh]h]Yg cf ch Yfg* 8XX]h]cbU m( Ubh]W]dUhYX cf ZihifY cWU Ukg( fi Yg( UbX fY[i Uh]cbg fY Uh]b[ hc ]bgifUbWY WcjYfU[Y( Wci X
fYei]fY UXX]h]cbU ZYYg UbX Wcghg* :cad ]UbWY k]h h YgY fi Yg UbX Ubm fY UhYX Ukgi]hg( dfcWYYX]b[g( cf UWh]cbg aUm giV YWh
ig hc g][b]Z]WUbh dYbU h]Yg UbX bY[Uh]jY diV ]W]hm( fYei]fY ig hc ]bWfYUgY cif ]bgifUbWY WcjYfU[Y( fYei]fY ig hc UaYbX cif
]bgifUbWY dc ]Wm X]gW cgifY( ]bWfYUgY cif Wcghg( UbX X]gfidh cif Vig]bYgg*

CU V CQWM QP ] :Y QWWQO MW A] [Q] d

. E NA P AM PA U I E P E LN PA P N E PA A P LN LANPU LN LNEAP NU NECDPO D NI N N
AR A N LN LNEAP NU PA P RANOA U BBA P N E EPU P ILAPA ABBA PERA U

Fif giWWYgg XYdYbXg hc U g][b]Z]WUbh XY[fYY cb cif UV] ]hm hc cVhU]b( aU]bhU]b( dfchYWh( UbX YbZcfWY cif ]bhY YWhiU
dfcdYfhm f][ hg( ]bW iX]b[ cif dfcdf]YhUfm hYW bc c[m( _bck) ck( UbX cif VfUbX* Kc dfchYWh cif f][ hg hc cif ]bhY YWhiU
dfcdYfhm( kY fY m cb U WcaV]bUh]cb cZ dUhYbh( hfUXYaUf_( Wcdmf][ h( UbX hfUXY gYWfYh Ukg( XcaU]b bUaY fY[]ghfUh]cbg(
WcbZ]XYbh]U ]hm U[fYYaYbhg( UbX ch Yf WcbhfUWhiU UffUb[YaYbhg k]h cif Yad cmYYg( UZZ] ]UhYg( W ]Ybhg( ghfUhY[]W dUfhbYfg(
UbX ch Yfg* ckYjYf( h Y dfchYWh]jY ghYdg kY UjY hU_Yb UbX d Ub hc hU_Y aUm VY ]bUXYeiUhY hc XYhYf ]bZf]b[YaYbh(
a]gUddfcdf]Uh]cb( X] ih]cb cf ch Yf j]c Uh]cbg cZ cif ]bhY YWhiU dfcdYfhm f][ hg* NY aU_Y Vig]bYgg XYW]g]cbg UVcih k Yb
UbX k YfY hc gYY_ dUhYbh dfchYWh]cb Zcf U dUfh]Wi Uf hYW bc c[m UbX k Yb hc fY m idcb Wcdmf][ h cf hfUXY gYWfYh dfchYWh]cb(
UbX h Y UddfcUW kY gY YWh aUm i h]aUhY m dfcjY hc VY ]bUXYeiUhY* jYb ]b WUgYg k YfY kY gYY_ dUhYbh dfchYWh]cb( h YfY ]g
bc UggifUbWY h Uh cif Udd ]WUh]cbg Zcf dUhYbhg k] VY [fUbhYX( UbX YjYb ]Z h Ym UfY( h Uh h Y fYgi h]b[ dUhYbhg k] VY cZ
giZZ]W]Ybh gWcdY hc dfcj]XY aYUb]b[Zi dfchYWh]cb* ifh Yf( YjYb ]Z kY cVhU]b UXYeiUhY dfchYWh]cb( kY aUm VY ibUV Y hc
XYhYWh h Y ibUih cf]nYX igY cZ( cf hU_Y Uddfcdf]UhY ghYdg hc YbZcfWY( cif dUhYbhg UbX ch Yf ]bhY YWhiU dfcdYfhm f][ hg*
ZZYWh]jY dUhYbh( hfUXYaUf_( Wcdmf][ h( UbX hfUXY gYWfYh dfchYWh]cb aUm bch VY UjU] UV Y hc ig cf ]b YjYfm if]gX]Wh]cb ]b

k ]W kY cZZYf cf ]bhYbX hc cZZYf cif gYfj]WYg* U] ifY hc UXYeiUhY m dfchYWh cif ]bhY YWhiU dfcdYfhm Wci X Ufa cif VfUbX(
XYjU iY cif dfcdf]YhUfm WcbhYbh( UbX UXjYfgY m UZZYWh cif UV] ]hm hc WcadYhY YZZYWh]jY m* ifh Yf( h ]fX dUfh]Yg aUm W U Yb[Y
h Y jU ]X]hm( YbZcfWYUV] ]hm( fY[]ghfUh]cb( ckbYfg ]d cf gWcdY cZ cif ]bhY YWhiU dfcdYfhm f][ hg( UbX XYZYbX]b[ U[U]bgh Ubm
giW W U]ag Wci X fYgi h ]b h Y YldYbX]hifY cZ g][b]Z]WUbh Z]bUbW]U UbX aUbU[Yf]U fYgcifWYg( k ]W Wci X UXjYfgY m UZZYWh
cif Vig]bYgg( fYgi hg cZ cdYfUh]cbg( UbX Z]bUbW]U WcbX]h]cb*

Z kY ZU] hc dfchYWh cif ]bhY YWhiU dfcdYfhm f][ hg UXYeiUhY m( cif WcadYh]hcfg aUm [U]b UWWYgg hc cif ]bhY YWhiU
dfcdYfhm UbX dfcdf]YhUfm hYW bc c[m UbX XYjY cd UbX WcaaYfW]U ]nY giVghUbh]U m ]XYbh]WU cZZYf]b[g cf hYW bc c[]Yg* b
UXX]h]cb( XYZYbX]b[ cif ]bhY YWhiU dfcdYfhm f][ hg a][ h YbhU] g][b]Z]WUbh YldYbgY* 8bm dUhYbhg( hfUXYaUf_g( Wcdmf][ hg( cf
ch Yf ]bhY YWhiU dfcdYfhm f][ hg h Uh kY UjY cf aUm cVhU]b aUm VY W U Yb[YX cf W]fWiajYbhYX Vm ch Yfg cf ]bjU ]XUhYX cf
Y X ibYbZcfWYUV Y h fci[ UXa]b]ghfUh]jY dfcWYgg( ]bW iX]b[ fY)YlUa]bUh]cb( ]bhYf dUfhYg fYj]Yk( ]bhYfZYfYbWY UbX
XYf]jUh]cb dfcWYYX]b[g UbX Yei]jU Ybh dfcWYYX]b[g ]b ZcfY][b if]gX]Wh]cbg $Y*[*( cddcg]h]cb dfcWYYX]b[g%( cf ]h][Uh]cb*
;Ygd]hY cif dYbX]b[ L*J* dUhYbh Udd ]WUh]cbg( h YfY WUb VY bc UggifUbWY h Uh cif dUhYbh Udd ]WUh]cbg k] fYgi h ]b ]ggiYX
dUhYbhg( cf YjYb ]Z ]ggiYX( h Uh giW dUhYbhg kci X VY cZ giZZ]W]Ybh gWcdY hc dfcj]XY aYUb]b[Zi dfchYWh]cb* jYb ]Z kY
Wcbh]biY hc gYY_ dUhYbh dfchYWh]cb ]b h Y ZihifY( kY aUm VY ibUV Y hc cVhU]b cf aU]bhU]b dUhYbh dfchYWh]cb Zcf cif
hYW bc c[m* b UXX]h]cb( Ubm dUhYbhg kY UjY cf aUm cVhU]b( cf h Uh UfY ]WYbgYX hc ig bck cf ]b h Y ZihifY( aUm bch dfcj]XY
ig k]h WcadYh]h]jY UXjUbhU[Yg cf aUm VY giWWYggZi m W U Yb[YX Vm h ]fX dUfh]Yg* ifh Yf( h Y Ukg cZ gcaY ZcfY][b
Wcibhf]Yg aUm bch VY Ug dfchYWh]jY cZ ]bhY YWhiU dfcdYfhm f][ hg Ug h cgY ]b h Y Lb]hYX JhUhYg( UbX aYW Ub]gag Zcf
YbZcfWYaYbh cZ ]bhY YWhiU dfcdYfhm f][ hg aUm VY ]bUXYeiUhY* DcfYcjYf( dc ]W]b[ ibUih cf]nYX igY cZ cif hYW bc c[]Yg(
hfUXY gYWfYhg( UbX ]bhY YWhiU dfcdYfhm aUm VY X]ZZ]Wi h( YldYbg]jY( UbX h]aY)Wcbgia]b[* ;Ygd]hY cif dfYWUih]cbg( ]h aUm VY
dcgg]V Y Zcf ibUih cf]nYX h ]fX dUfh]Yg hc Wcdm cif cZZYf]b[g UbX hYW bc c[m WUdUV] ]h]Yg UbX igY ]bZcfaUh]cb h Uh kY fY[UfX
Ug dfcdf]YhUfm hc WfYUhY cZZYf]b[g h Uh WcadYhY k]h cifg* K Y jU iY cZ cif hfUXYaUf_g Wci X VY X]a]b]g YX ]Z ch Yfg UggYfh
f][ hg ]b cf ckbYfg ]d cZ cif hfUXYaUf_g( cf ]Z h Ym igY UbX UggYfh f][ hg ]b hfUXYaUf_g h Uh UfY g]a] Uf hc cif hfUXYaUf_g* b
gcaY WUgYg( ]h][Uh]cb cf ch Yf UWh]cbg aUm VY bYWYggUfm hc dfchYWh cf YbZcfWY cif hfUXYaUf_g UbX ch Yf ]bhY YWhiU dfcdYfhm
f][ hg* NY aUm VY ibUV Y hc giWWYggZi m fYgc jY h YgY hmdYg cZ WcbZ ]Whg hc cif gUh]gZUWh]cb*

NY YbhYf ]bhc WcbZ]XYbh]U ]hm UbX ]bjYbh]cb Ugg][baYbh U[fYYaYbhg k]h cif Yad cmYYg UbX Wcbgi hUbhg UbX YbhYf ]bhc
WcbZ]XYbh]U ]hm U[fYYaYbhg k]h ch Yf h ]fX dUfh]Yg( ]bW iX]b[ gidd ]Yfg UbX ch Yf dUfhbYfg* ckYjYf( kY WUbbch [iUfUbhYY
h Uh kY UjY YbhYfYX ]bhc giW U[fYYaYbhg k]h YUW dUfhm h Uh Ug cf aUm UjY UX UWWYgg hc cif dfcdf]YhUfm ]bZcfaUh]cb(
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_bck) ck( UbX hfUXY gYWfYhg* DcfYcjYf( bc UggifUbWY WUb VY []jYb h Uh h YgY U[fYYaYbhg k] VY YZZYWh]jY ]b Wcbhfc ]b[
UWWYgg hc cif dfcdf]YhUfm ]bZcfaUh]cb cf h Y X]ghf]Vih]cb( igY( a]gigY( a]gUddfcdf]Uh]cb( fYjYfgY Yb[]bYYf]b[( cf X]gW cgifY
cZ cif dfcdf]YhUfm ]bZcfaUh]cb( _bck) ck( UbX hfUXY gYWfYhg* ifh Yf( h YgY U[fYYaYbhg aUm bch dfYjYbh cif WcadYh]hcfg
Zfca ]bXYdYbXYbh m XYjY cd]b[ hYW bc c[]Yg h Uh UfY giVghUbh]U m Yei]jU Ybh cf gidYf]cf hc cif cZZYf]b[g UbX hYW bc c[m
WUdUV] ]h]Yg* K YgY U[fYYaYbhg aUm VY VfYUW YX( UbX kY aUm bch UjY UXYeiUhY fYaYX]Yg Zcf Ubm giW VfYUW *

b cfXYf hc dfchYWh cif ]bhY YWhiU dfcdYfhm f][ hg( kY aUm VY fYei]fYX hc gdYbX g][b]Z]WUbh fYgcifWYg hc acb]hcf Zcf
]bZf]b[YaYbh UbX hc YbZcfWY cif ]bhY YWhiU dfcdYfhm f][ hg* C]h][Uh]cb aUm VY bYWYggUfm ]b h Y ZihifY hc YbZcfWY cif
]bhY YWhiU dfcdYfhm f][ hg* C]h][Uh]cb Vfci[ h hc dfchYWh UbX YbZcfWY cif ]bhY YWhiU dfcdYfhm f][ hg Wci X VY Wcgh m( h]aY)
Wcbgia]b[( UbX X]ghfUWh]b[ hc aUbU[YaYbh( UbX Wci X fYgi h ]b h Y ]adU]faYbh cf cgg cZ dcfh]cbg cZ cif ]bhY YWhiU
dfcdYfhm* ifh Yf( cif YZZcfhg hc YbZcfWY cif ]bhY YWhiU dfcdYfhm f][ hg aUm VY aYh k]h XYZYbgYg( WcibhYfW U]ag( UbX
WcibhYfgi]hg UhhUW_]b[ h Y jU ]X]hm UbX YbZcfWYUV] ]hm cZ cif ]bhY YWhiU dfcdYfhm f][ hg( UbX ]Z giW XYZYbgYg( WcibhYfW U]ag(
cf WcibhYfgi]hg UfY giWWYggZi ( kY Wci X cgY jU iUV Y ]bhY YWhiU dfcdYfhm f][ hg* Fif ]bUV] ]hm hc dfchYWh cif dfcdf]YhUfm
hYW bc c[m U[U]bgh ibUih cf]nYX Wcdm]b[ cf igY( Ug kY Ug Ubm Wcgh m ]h][Uh]cb cf X]jYfg]cb cZ cif aUbU[YaYbhwg UhhYbh]cb
UbX fYgcifWYg( Wci X XY Um Zifh Yf gU Yg cf h Y ]ad YaYbhUh]cb cZ cif cZZYf]b[g UbX hYW bc c[m WUdUV] ]h]Yg( ]adU]f h Y
ZibWh]cbU ]hm cZ cif cZZYf]b[g UbX hYW bc c[m WUdUV] ]h]Yg( XY Um ]bhfcXiWh]cbg cZ bYk cZZYf]b[g( fYgi h ]b cif giVgh]hih]b[
]bZYf]cf cf acfY Wcgh m hYW bc c[]Yg ]bhc cif cZZYf]b[g( cf ]b ifY cif fYdihUh]cb*

NY aUm bch VY UV Y hc giWWYggZi m U h h Y cdYfUh]cbg cZ WcdmWUh kYVg]hYg cf h Y ]bZf]b[YaYbh cf a]gUddfcdf]Uh]cb cZ
]bhY YWhiU dfcdYfhm f][ hg ]b bghUWUfh( cf Y YaYbhg cf ZibWh]cbU ]hm YaVcX]YX h YfY]b( ]bW iX]b[( Vih bch ]a]hYX hc( cif
X][]hU WUhU c[* fca h]aY hc h]aY( h ]fX dUfh]Yg UjY UWWYggYX bghUWUfhwg gYfjYfg k]h cih Uih cf]nUh]cb UbX a]gUddfcdf]UhYX
cif X][]hU WUhU c[ h fci[ kYVg]hY gWfUd]b[( uVchg(v kYV WfUk Yfg( cf ch Yf hcc g cf aYUbg* b UXX]h]cb( WcdmWUh kYVg]hYg
UjY ]a]hUhYX cf UhhYadhYX hc ]a]hUhY Y YaYbhg cf ZibWh]cbU ]hm cZ bghUWUfh* 8g U fYgi h( kY UjY Yad cmYX hYW bc c[]WU
UbX Y[U aYUgifYg( ]bW iX]b[ ]b]h]Uh]b[ Ukgi]hg( ]b Ub UhhYadh hc U h giW ]bZf]b[YaYbh cf a]gUddfcdf]Uh]cb* NY YldYWh
giW UWh]j]h]Yg hc Wcbh]biY hc cWWif* ckYjYf( kY aUm bch VY UV Y hc XYhYWh U giW UWh]j]h]Yg ]b U h]aY m aUbbYf UbX( YjYb
]Z kY Xc( kY WUbbch [iUfUbhYY h Uh cif YZZcfhg hc dfchYWh UbX YbZcfWY cif ]bhY YWhiU dfcdYfhm f][ hg k] VY giWWYggZi *
IY[UfX Ygg cZ k Yh Yf kY WUb giWWYggZi m YbZcfWY cif f][ hg U[U]bgh h YgY kYVg]hYg cf h ]fX dUfh]Yg( Ubm aYUgifYg h Uh kY
aUm hU_Y Wci X fYei]fY ig hc YldYbX g][b]Z]WUbh Z]bUbW]U cf ch Yf fYgcifWYg*

;A NA NNA P U I U E PDA B P NA A IA L NPU P E PA A P LN LANPU EOL PAO SDE D NA OP U I U
O FA P O P OEC EBE P E E EPU E NA OA OPO B E C OE AOO

NY UjY ]b h Y dUgh VYYb( UfY WiffYbh m ]b( UbX aUm ]b h Y ZihifY VYWcaY giV YWh hc ]bhY YWhiU dfcdYfhm X]gdihYg* Fif
giWWYgg XYdYbXg( ]b dUfh( cb cif UV] ]hm hc XYjY cd UbX WcaaYfW]U ]nY cif cZZYf]b[g k]h cih ]bZf]b[]b[( a]gUddfcdf]Uh]b[( cf
ch Yfk]gY j]c Uh]b[ h Y ]bhY YWhiU dfcdYfhm f][ hg cZ h ]fX dUfh]Yg* ckYjYf( kY aUm bch VY UkUfY h Uh cif cZZYf]b[g UfY
]bZf]b[]b[( a]gUddfcdf]Uh]b[( cf ch Yfk]gY j]c Uh]b[ h ]fX)dUfhm ]bhY YWhiU dfcdYfhm f][ hg( UbX giW h ]fX dUfh]Yg aUm Vf]b[
W U]ag U Y[]b[ giW ]bZf]b[YaYbh( a]gUddfcdf]Uh]cb( cf j]c Uh]cb* cf YlUad Y( kY fY m cb U WcaV]bUh]cb cZ h ]fX)dUfhm
]bhY YWhiU dfcdYfhm ]WYbgYg UbX h Y ZU]f igY XcWhf]bY k Yb kY fYZYf hc h ]fX)dUfhm ]bhY YWhiU dfcdYfhm( giW Ug VfUbX
bUaYg UbX dfcXiWh ]aU[Yg( cb bghUWUfh* K ]fX dUfh]Yg aUm X]gdihY h Y gWcdY cZ h cgY f][ hg cf h Y Udd ]WUV] ]hm cZ h Y ZU]f)
igY XcWhf]bY cf ch Yfk]gY W U Yb[Y cif UV] ]hm hc fYZYfYbWY h Y]f ]bhY YWhiU dfcdYfhm ]b h Y WcifgY cZ cif Vig]bYgg* fca
h]aY hc h]aY( kY UfY WcbhUWhYX Vm WcadUb]Yg Wcbhfc ]b[ VfUbXg cZ dfcXiWhg h Uh UfY gc X Vm fYhU] Yfg( XYaUbX]b[ h Uh kY
WYUgY fYZYfYbW]b[ h cgY VfUbXg cf hU_Y Xckb dfcXiWh ]aU[Yg cb bghUWUfh* 8XX]h]cbU m( WcadUb]Yg ]b h Y ]bhYfbYh UbX
hYW bc c[m ]bXighf]Yg( UbX ch Yf dUhYbh c XYfg( ]bW iX]b[ ubcb)dfUWh]W]b[ Ybh]h]Yg(v gYY_]b[ hc dfcZ]h Zfca fcmU h]Yg ]b
WcbbYWh]cb k]h [fUbhg cZ ]WYbgYg cf gYY_]b[ hc cVhU]b ]b ibWh]cbg( ckb Uf[Y biaVYfg cZ dUhYbhg UbX ch Yf ]bhY YWhiU
dfcdYfhm UbX ZfYeiYbh m YbhYf ]bhc ]h][Uh]cb VUgYX cb U Y[Uh]cbg cZ ]bZf]b[YaYbh cf ch Yf j]c Uh]cbg cZ ]bhY YWhiU dfcdYfhm
f][ hg* b .,.,( kY Y X WcbjYfgUh]cbg k]h bhYfbUh]cbU 9ig]bYgg DUW ]bYg :cfdcfUh]cb $u 9Dv% fY[UfX]b[ 9Dwg dUhYbh
dcfhZc ]c* b WcbbYWh]cb k]h h YgY WcbjYfgUh]cbg( UbX hc fYgc jY Ubm U Y[Uh]cbg cZ dcgg]V Y ]bZf]b[YaYbh cZ 9Dwg dUhYbhg(
]b AUbiUfm .,.-( kY YbhYfYX ]bhc Ub UffUb[YaYbh hc g][b]Z]WUbh m ]bWfYUgY h Y g]nY cZ cif dUhYbh dcfhZc ]c( ]bW iX]b[ h Y
UWei]g]h]cb cZ cjYf .1, dUhYbhg Zfca 9D UbX U dUhYbh Wfcgg) ]WYbgY* ckYjYf( h ]g ghfUhY[m cZ Wfcgg) ]WYbg]b[ cif dUhYbh
dcfhZc ]c k]h h ]fX dUfh]Yg ]b cfXYf hc gYhh Y ]bZf]b[YaYbh W U]ag Vfci[ h U[U]bgh ig aUm bch VY Uddfcdf]UhY ]b h Y ZihifY
UbX ]g bch YZZYWh]jY U[U]bgh WYfhU]b dUhYbh ckbYfg( giW Ug bcb)dfUWh]W]b[ Ybh]h]Yg*

Fh Yf dUfh]Yg UjY UggYfhYX( UbX ]b h Y ZihifY aUm UggYfh( h Uh kY UjY ]bZf]b[YX h Y]f ]bhY YWhiU dfcdYfhm f][ hg* 8bm
W U]ag cZ ]bhY YWhiU dfcdYfhm ]bZf]b[YaYbh( YjYb h cgY k]h cih aYf]h( Wci X VY h]aY Wcbgia]b[ UbX Wcgh m hc XYZYbX( WUigY
ig hc WYUgY ig]b[ cf ]bWcfdcfUh]b[ h Y UggYfhYX ]bhY YWhiU dfcdYfhm f][ hg( X]jYfh aUbU[YaYbhwg UhhYbh]cb UbX fYgcifWYg(
UbX YldcgY ig hc ch Yf Y[U ]UV] ]h]Yg( giW Ug ]bXYab]Z]WUh]cb cV ][Uh]cbg* NY Wci X VY fYei]fYX hc dUm giVghUbh]U
XUaU[Yg cf WYUgY ig]b[ ]bhY YWhiU dfcdYfhm cf hYW bc c[m h Uh ]g XYYaYX ]bZf]b[]b[ cf VY fYei]fYX hc YbhYf ]bhc fcmU hm cf
]WYbg]b[ U[fYYaYbhg hc cVhU]b h Y f][ h hc igY U h ]fX dUfhmwg ]bhY YWhiU dfcdYfhm* 8bm giW fcmU hm cf ]WYbg]b[
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U[fYYaYbhg aUm bch VY UjU] UV Y hc ig cb UWWYdhUV Y hYfag cf Uh U * 8XX]h]cbU m( U giWWYggZi W U]a cZ ]bZf]b[YaYbh
U[U]bgh ig Wci X fYgi h ]b ig VY]b[ fYei]fYX hc dUm g][b]Z]WUbh XUaU[Yg cf YbhYf ]bhc Wcgh m ]WYbgY cf fcmU hm U[fYYaYbhg(
Y]h Yf cZ k ]W Wci X UjY Ub UXjYfgY ]adUWh cb cif Vig]bYgg* K Y hYW bc c[m ]bXighfm ]g W UfUWhYf]nYX Vm h Y Yl]ghYbWY cZ
U Uf[Y biaVYf cZ dUhYbhg( Wcdmf][ hg( hfUXYaUf_g( hfUXY gYWfYhg( UbX ch Yf ]bhY YWhiU UbX dfcdf]YhUfm f][ hg* :cadUb]Yg ]b
h Y hYW bc c[m ]bXighfm UfY cZhYb fYei]fYX hc XYZYbX U[U]bgh ]h][Uh]cb W U]ag VUgYX cb U Y[Uh]cbg cZ ]bZf]b[YaYbh(
a]gUddfcdf]Uh]cb( cf ch Yf j]c Uh]cbg cZ ]bhY YWhiU dfcdYfhm f][ hg* Fif hYW bc c[]Yg aUm bch VY UV Y hc k]h ghUbX Ubm
h ]fX)dUfhm W U]ag U[U]bgh h Y]f igY* b UXX]h]cb( gcaY WcadUb]Yg UjY h Y WUdUV] ]hm hc XYX]WUhY giVghUbh]U m [fYUhYf
fYgcifWYg hc YbZcfWY h Y]f ]bhY YWhiU dfcdYfhm f][ hg UbX hc XYZYbX W U]ag h Uh aUm VY Vfci[ h U[U]bgh h Ya* IY Uh]jY hc
WYfhU]b cZ cif WcadYh]hcfg( kY Xc bch WiffYbh m UjY U Uf[Y dUhYbh dcfhZc ]c( UbX cif fY Uh]jY dUhYbh dcfhZc ]c g]nY aUm
fYXiWY h Y XYhYffYbWY jU iY cZ cif dcfhZc ]c U[U]bgh dUhYbh ]bZf]b[YaYbh W U]ag Vfci[ h Vm WcadYh]hcfg cf ch Yf Ybh]h]Yg
k]h Uf[Yf dcfhZc ]cg* Fif WcadYh]hcfg UbX ch Yfg aUm bck UbX ]b h Y ZihifY UjY g][b]Z]WUbh m Uf[Yf UbX acfY aUhifY
dUhYbh dcfhZc ]cg h Ub kY UjY* Z U h ]fX dUfhm ]g UV Y hc cVhU]b Ub ]b ibWh]cb dfYjYbh]b[ ig Zfca UWWYgg]b[ giW h ]fX)dUfhm
]bhY YWhiU dfcdYfhm f][ hg( cf ]Z kY WUbbch ]WYbgY cf XYjY cd U hYfbUh]jY hYW bc c[m Zcf Ubm dchYbh]U m ]bZf]b[]b[ UgdYWh cZ
cif Vig]bYgg( kY Wci X VY ZcfWYX hc fYVfUbX cif cZZYf]b[g( ]a]h( cf ghcd gU Yg cZ cif cZZYf]b[g UbX hYW bc c[m WUdUV] ]h]Yg(
cf WYUgY Vig]bYgg UWh]j]h]Yg fY UhYX hc giW ]bhY YWhiU dfcdYfhm* 8 h ci[ kY WUffm [YbYfU ]UV] ]hm ]bgifUbWY( cif
]bgifUbWY aUm bch WcjYf dchYbh]U W U]ag cZ h ]g hmdY cf aUm bch VY UXYeiUhY hc ]bXYab]Zm ig Zcf U ]UV] ]hm h Uh aUm VY
]adcgYX* NY WUbbch dfYX]Wh h Y cihWcaY cZ Ukgi]hg UbX WUbbch YbgifY h Uh h Y fYgi hg cZ Ubm giW UWh]cbg k] bch UjY Ub
UXjYfgY YZZYWh cb cif Vig]bYgg( Z]bUbW]U WcbX]h]cb( cf fYgi hg cZ cdYfUh]cbg* 8bm ]bhY YWhiU dfcdYfhm ]h][Uh]cb hc k ]W kY
a][ h VYWcaY U dUfhm( cf Zcf k ]W kY UfY fYei]fYX hc dfcj]XY ]bXYab]Z]WUh]cb( aUm fYei]fY ig hc Xc cbY cf acfY cZ h Y
Zc ck]b[6

p WYUgY gY ]b[ cf ig]b[ cZZYf]b[g h Uh ]bWcfdcfUhY h Y ]bhY YWhiU dfcdYfhm f][ hg h Uh kY U Y[YX m ]bZf]b[Y(
a]gUddfcdf]UhY( cf j]c UhY7

p aU_Y giVghUbh]U dUmaYbhg Zcf Y[U ZYYg( gYhh YaYbh dUmaYbhg( cf ch Yf Wcghg cf XUaU[Yg7

p cVhU]b U ]WYbgY( k ]W aUm bch VY UjU] UV Y cb fYUgcbUV Y hYfag cf Uh U ( hc gY cf igY h Y fY YjUbh hYW bc c[m7 cf

p fYXYg][b h Y U Y[YX m ]bZf]b[]b[ cZZYf]b[g hc Ujc]X ]bZf]b[YaYbh( a]gUddfcdf]Uh]cb( cf j]c Uh]cb( k ]W Wci X VY
Wcgh m( h]aY)Wcbgia]b[( cf ]adcgg]V Y*

jYb ]Z h Y W U]ag Xc bch fYgi h ]b ]h][Uh]cb cf UfY fYgc jYX ]b cif ZUjcf( h YgY W U]ag( UbX h Y h]aY UbX fYgcifWYg
bYWYggUfm hc fYgc jY h Ya( Wci X X]jYfh h Y fYgcifWYg cZ cif aUbU[YaYbh UbX Ufa cif Vig]bYgg UbX fYgi hg cZ cdYfUh]cbg*
DcfYcjYf( h YfY Wci X VY diV ]W UbbcibWYaYbhg cZ h Y fYgi hg cZ YUf]b[g( ach]cbg( cf ch Yf ]bhYf]a dfcWYYX]b[g cf
XYjY cdaYbhg UbX ]Z gYWif]h]Yg UbU mghg cf ]bjYghcfg dYfWY]jY h YgY fYgi hg hc VY bY[Uh]jY( ]h Wci X UjY U giVghUbh]U UXjYfgY
YZZYWh cb h Y df]WY cZ cif Wcaacb ghcW_* NY YldYWh h Uh h Y cWWiffYbWY cZ ]bZf]b[YaYbh W U]ag ]g ]_Y m hc [fck Ug h Y
aUf_Yh Zcf bghUWUfh UbX cif cZZYf]b[g [fckg* 8WWcfX]b[ m( cif YldcgifY hc XUaU[Yg fYgi h]b[ Zfca ]bZf]b[YaYbh W U]ag
Wci X ]bWfYUgY( UbX h ]g Wci X Zifh Yf Yl Uigh cif Z]bUbW]U UbX aUbU[YaYbh fYgcifWYg*

N OA B PDEN L NPU LA O N A O BPS NA RANOA U BBA P N E EPU P BBAN 0 OP NP N BBANE CO
O FA PO O P L OOE A EPEC PE

NY igY h ]fX)dUfhm cdYb)gcifWY gcZhkUfY ]b WcbbYWh]cb k]h h Y cdYfUh]cb( XYjY cdaYbh( UbX XYd cmaYbh cZ bghUWUfh
UbX cif cZZYf]b[g* fca h]aY hc h]aY( WcadUb]Yg h Uh igY h ]fX)dUfhm cdYb)gcifWY gcZhkUfY UjY ZUWYX W U]ag W U Yb[]b[
h Y igY cZ giW cdYb)gcifWY gcZhkUfY UbX h Y]f Wcad ]UbWY k]h h Y hYfag cZ h Y Udd ]WUV Y cdYb)gcifWY ]WYbgY* NY aUm VY
giV YWh hc gi]hg Vm dUfh]Yg W U]a]b[ ckbYfg ]d cZ k Uh kY VY ]YjY hc VY cdYb)gcifWY gcZhkUfY cf W U]a]b[ bcb)Wcad ]UbWY
k]h h Y Udd ]WUV Y cdYb)gcifWY ]WYbg]b[ hYfag* JcaY cdYb)gcifWY ]WYbgYg fYei]fY YbX)igYfg k c X]ghf]VihY cf aU_Y
UjU] UV Y UWfcgg U bYhkcf_ gcZhkUfY UbX gYfj]WYg h Uh ]bW iXY cdYb)gcifWY gcZhkUfY hc aU_Y UjU] UV Y h Y gcifWY WcXY cZ U
cf dUfh cZ giW gcZhkUfY( k ]W ]b gcaY W]fWiaghUbWYg Wci X ]bW iXY jU iUV Y dfcdf]YhUfm WcXY( UbX U gc dfc ]V]h h Y
W Uf[]b[ cZ ZYYg hc ]WYbgYYg Zcf igY cZ giW WcXY* N ] Y kY Yad cm dfUWh]WYg XYg][bYX hc acb]hcf cif Wcad ]UbWY k]h h Y
]WYbgYg cZ h ]fX)dUfhm cdYb)gcifWY gcZhkUfY UbX hc g ]Y X cif jU iUV Y dfcdf]YhUfm gcifWY WcXY Zfca h YgY cdYb)gcifWY
]WYbgY fYei]fYaYbhg( kY UjY bch fib U Wcad YhY cdYb)gcifWY ]WYbgY fYj]Yk UbX aUm ]bUXjYfhYbh m igY h ]fX)dUfhm cdYb)
gcifWY gcZhkUfY ]b U aUbbYf h Uh YldcgYg ig hc W U]ag cZ bcb)Wcad ]UbWY k]h h Y Udd ]WUV Y hYfag cZ giW ]WYbgY( h Uh
Wci X fYei]fY ig hc X]gW cgY gcifWY WcXY cZ cif dfcdf]YhUfm gcZhkUfY( dfc ]V]h ig Zfca W Uf[]b[ ZYYg Zcf igY cZ cif
dfcdf]YhUfm gcZhkUfY( cf fYbXYf cif gcZhkUfY hYadcfUf] m ibUjU] UV Y* ifh YfacfY( h YfY ]g Ub ]bWfYUg]b[ biaVYf cZ cdYb)
gcifWY gcZhkUfY ]WYbgY hmdYg( U acgh bcbY cZ k ]W UjY VYYb hYghYX ]b U Wcifh cZ Uk( fYgi h]b[ ]b U XYUfh cZ [i]XUbWY
fY[UfX]b[ h Y dfcdYf Y[U ]bhYfdfYhUh]cb cZ giW ]WYbgYg* Z kY kYfY hc fYWY]jY U W U]a cZ bcb)Wcad ]UbWY k]h h Y hYfag cZ
Ubm cZ cif cdYb)gcifWY ]WYbgYg( kY aUm VY fYei]fYX hc diV ]W m fY YUgY WYfhU]b dcfh]cbg cZ cif dfcdf]YhUfm gcifWY WcXY(
YldYbX giVghUbh]U h]aY UbX fYgcifWYg hc fY)Yb[]bYYf gcaY cf U cZ cif gcZhkUfY( cf hYadcfUf] m X]gUV Y cbY cf acfY
ZYUhifYg cZ cif d UhZcfa*
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b UXX]h]cb( h Y igY cZ h ]fX)dUfhm cdYb)gcifWY gcZhkUfY hmd]WU m YldcgYg ig hc [fYUhYf f]g_g h Ub h Y igY cZ h ]fX)dUfhm
WcaaYfW]U gcZhkUfY VYWUigY cdYb)gcifWY ]WYbgcfg [YbYfU m Xc bch dfcj]XY kUffUbh]Yg cf Wcbhfc g cb h Y ZibWh]cbU ]hm cf
cf][]b cZ h Y gcZhkUfY* LgY cZ cdYb)gcifWY gcZhkUfY aUm U gc dfYgYbh UXX]h]cbU gYWif]hm f]g_g VYWUigY h Y diV ]W
UjU] UV] ]hm cZ giW gcZhkUfY aUm aU_Y ]h YUg]Yf Zcf UW_Yfg UbX ch Yf h ]fX dUfh]Yg hc XYhYfa]bY ck hc Wcadfca]gY
bghUWUfh* 8XX]h]cbU m( VYWUigY Ubm gcZhkUfY gcifWY WcXY h Uh kY Wcbhf]VihY hc cdYb)gcifWY dfc YWhg VYWcaYg diV ]W m
UjU] UV Y( cif UV] ]hm hc dfchYWh cif ]bhY YWhiU dfcdYfhm f][ hg ]b giW gcZhkUfY gcifWY WcXY aUm VY ]a]hYX cf cgh Ybh]fY m(
UbX kY kci X VY ibUV Y hc dfYjYbh cif WcadYh]hcfg cf ch Yfg Zfca ig]b[ giW Wcbhf]VihYX gcZhkUfY gcifWY WcXY* 8bm cZ h Y
ZcfY[c]b[ Wci X VY UfaZi hc cif Vig]bYgg( Z]bUbW]U WcbX]h]cb( cf fYgi hg cZ cdYfUh]cbg UbX Wci X Y d cif WcadYh]hcfg
XYjY cd cZZYf]b[g h Uh UfY g]a] Uf hc cf VYhhYf h Ub cifg*

CU V CQWM QP bYQ] TU[ R ] 4 XX Y D OV

DA PN E C LNE A B N II OP G I U A R PE A A E A OEC EBE P U N LE U

K Y hfUX]b[ df]WY cZ cif Wcaacb ghcW_ Wci X VY giV YWh hc k]XY Z iWhiUh]cbg ]b fYgdcbgY hc biaYfcig ZUWhcfg ]b
UXX]h]cb hc h Y cbYg XYgWf]VYX ]b h ]g uI]g_ UWhcfgv gYWh]cb aUbm cZ k ]W UfY VYmcbX cif Wcbhfc ( ]bW iX]b[6

p UWhiU cf Ubh]W]dUhYX Z iWhiUh]cbg ]b cif fYgi hg cZ cdYfUh]cbg UbX [fckh fUhYg( ]bW iX]b[ Ug U fYgi h cZ Ubm ZihifY
diV ]W YU h cihVfYU_g7

p h Y biaVYf cZ g UfYg cZ cif Wcaacb ghcW_ aUXY UjU] UV Y Zcf hfUX]b[7

p cjYfU dYfZcfaUbWY cZ h Y Yei]hm aUf_Yhg UbX h Y YWcbcam Ug U k c Y7

p W Ub[Yg ]b h Y Z]bUbW]U dfc YWh]cbg kY aUm dfcj]XY hc h Y diV ]W UbX+cf cif ZU] ifY hc aYYh h YgY dfc YWh]cbg7

p ZU] ifY cZ gYWif]h]Yg UbU mghg hc ]b]h]UhY cf aU]bhU]b WcjYfU[Y cZ ig( W Ub[Yg ]b Z]bUbW]U Ygh]aUhYg Vm Ubm gYWif]h]Yg
UbU mghg k c Zc ck cif WcadUbm( cf cif ZU] ifY hc aYYh h YgY Ygh]aUhYg cf h Y YldYWhUh]cbg cZ ]bjYghcfg7

p W Ub[Yg ]b h Y df]W]b[ cZ cif cZZYf]b[g7

p UWhiU cf Ubh]W]dUhYX W Ub[Yg ]b cif [fckh fUhY fY Uh]jY hc h Uh cZ cif WcadYh]hcfg7

p W Ub[Yg ]b h Y Ubh]W]dUhYX ZihifY g]nY cf [fckh fUhY cZ cif UXXfYggUV Y aUf_Yhg7

p UbbcibWYaYbhg cZ bYk dfcXiWhg( cf cZ UWei]g]h]cbg( ghfUhY[]W dUfhbYfg ]dg( c]bh jYbhifYg( cf WUd]hU )fU]g]b[
UWh]j]h]Yg cf Wcaa]haYbhg( Vm ig cf Vm cif WcadYh]hcfg7

p fYdifW UgYg cf YldYWhUh]cbg k]h fYgdYWh hc fYdifW UgYg cZ cif Wcaacb ghcW_ Vm ig7

p UXX]h]cbg cf XYdUfhifYg cZ VcUfX aYaVYfg( aUbU[YaYbh( cf _Ym dYfgcbbY 7

p fiacfg UbX aUf_Yh gdYWi Uh]cb ]bjc j]b[ ig cf ch Yf WcadUb]Yg ]b cif ]bXighfm7

p bYk Ukg cf fY[i Uh]cbg cf bYk ]bhYfdfYhUh]cbg cZ Yl]gh]b[ Ukg cf fY[i Uh]cbg Udd ]WUV Y hc cif Vig]bYgg( ]bW iX]b[
h cgY fY UhYX hc df]jUWm( XUhU gYWif]hm( XUhU dfchYWh]cb( UbX WmVYf gYWif]hm ]b h Y Lb]hYX JhUhYg cf [ cVU m7

p Ukgi]hg h fYUhYbYX cf Z] YX U[U]bgh ig7

p ch Yf YjYbhg cf ZUWhcfg( ]bW iX]b[ h cgY fYgi h]b[ Zfca kUf( ]bW]XYbhg cZ hYffcf]ga( cf fYgdcbgYg hc h YgY YjYbhg7

p YU h Yd]XYa]Wg( giW Ug h Y :FM ;)-5 dUbXYa]W( ]bZ iYbnU( UbX ch Yf ][ m ]bZYWh]cig X]gYUgYg7

p Yld]fUh]cb cZ cW_)id U[fYYaYbhg UbX aUf_Yh ghUbX)cZZ dfcj]g]cbg7

p fYdifW UgYg Vm ig cZ cif cihghUbX]b[ Wcaacb ghcW_7 UbX

p gU Yg cf YldYWhUh]cbg k]h fYgdYWh hc gU Yg cZ g UfYg cZ cif WUd]hU ghcW_ Vm ig cf cif gYWif]hm c XYfg*

b UXX]h]cb( ghcW_ aUf_Yhg( k]h fYgdYWh hc bYk m diV ]W WcadUb]Yg( dUfh]Wi Uf m WcadUb]Yg ]b h Y hYW bc c[m ]bXighfm(
UjY YldYf]YbWYX g][b]Z]WUbh df]WY UbX jc iaY Z iWhiUh]cbg h Uh UjY UZZYWhYX UbX Wcbh]biY hc UZZYWh h Y ghcW_ df]WYg cZ
h YgY WcadUb]Yg* JhcW_ df]WYg cZ aUbm WcadUb]Yg( ]bW iX]b[ hYW bc c[m WcadUb]Yg( UjY Z iWhiUhYX ]b U aUbbYf cZhYb
ibfY UhYX cf X]gdfcdcfh]cbUhY hc h Y cdYfUh]b[ dYfZcfaUbWY cZ h cgY WcadUb]Yg* b h Y dUgh( WcadUb]Yg h Uh UjY
YldYf]YbWYX jc Uh] ]hm ]b h Y hfUX]b[ df]WY Zcf h Y]f ghcW_ UjY VYYb giV YWh hc gYWif]h]Yg W Ugg UWh]cb ]h][Uh]cb* cf YlUad Y(
kY UfY WiffYbh m giV YWh hc U W Ugg UWh]cb Ukgi]h ]b ZYXYfU Wcifh U Y[]b[ ZYXYfU gYWif]h]Yg Uk j]c Uh]cbg ]b WcbbYWh]cb
k]h cif GF* K ]g WiffYbh ]h][Uh]cb( Ubm fY UhYX ]h][Uh]cb h Uh aUm Uf]gY( UbX Ubm gYWif]h]Yg ]h][Uh]cb h Uh aUm VY ]bgh]hihYX
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U[U]bgh ig ]b h Y ZihifY( Wci X fYgi h ]b giVghUbh]U Wcghg UbX U X]jYfg]cb cZ cif aUbU[YaYbhwg UhhYbh]cb UbX fYgcifWYg UbX
UXjYfgY m UZZYWh cif Vig]bYgg( fYgi hg cZ cdYfUh]cbg( UbX Z]bUbW]U WcbX]h]cb*

. P NA O AO B N II OP G E PDA L E I NGAP OA PDA I NGAP LNE A B N II OP G P A E A

JU Yg( X]fYWh m cf ]bX]fYWh m cZ U giVghUbh]U biaVYf cZ g UfYg cZ cif Wcaacb ghcW_ ]b h Y diV ]W aUf_Yh( cf h Y
dYfWYdh]cb h Uh h YgY gU Yg a][ h cWWif( Wci X XYdfYgg h Y aUf_Yh df]WY cZ cif Wcaacb ghcW_ UbX Wci X ]adU]f cif UV] ]hm hc
fU]gY WUd]hU h fci[ h Y gU Y cZ UXX]h]cbU Yei]hm gYWif]h]Yg* DUbm cZ cif Yl]gh]b[ Yei]hm c XYfg UjY giVghUbh]U
ibfYWc[b]nYX [U]bg cb h Y jU iY cZ h Y Yei]hm h Ym c X( UbX h YfYZcfY( aUm hU_Y ghYdg hc gY h Y]f g UfYg cf ch Yfk]gY
gYWifY h Y ibfYWc[b]nYX [U]bg cb h cgY g UfYg* NY UfY ibUV Y hc dfYX]Wh h Y h]a]b[ cZ cf h Y YZZYWh h Uh giW gU Yg aUm UjY
cb h Y dfYjU] ]b[ aUf_Yh df]WY cZ cif Wcaacb ghcW_*

ifh Yf( WYfhU]b c XYfg cZ cif WUd]hU ghcW_ UjY f][ hg( giV YWh hc gcaY WcbX]h]cbg UbX h Y cW_)id U[fYYaYbhg UbX
aUf_Yh ghUbX)cZZ dfcj]g]cbg XYgWf]VYX UVcjY( hc fYei]fY ig hc Z] Y fY[]ghfUh]cb ghUhYaYbhg WcjYf]b[ h Y gU Y cZ h Y]f g UfYg cf
hc ]bW iXY h Y]f g UfYg ]b fY[]ghfUh]cb ghUhYaYbhg h Uh kY aUm Z] Y Zcf cifgY jYg cf ch Yf ghcW_ c XYfg*

;A I U P NA EVA PDA PE EL PA C PANI OP GD AN R A B N OD NA NAL N D OA LN CN I U B E NA P
NAL N D OA N II OP G BPAN SA D RA A N E PA PE P O I U AC PERA U EIL P N OP G LNE A

b EcjYaVYf .,./( kY UbbcibWYX h Uh cif VcUfX cZ X]fYWhcfg UddfcjYX U g UfY fYdifW UgY dfc[fUa k]h Uih cf]nUh]cb
hc difW UgY id hc  1,, a] ]cb cZ cif Wcaacb ghcW_( Uh aUbU[YaYbhwg X]gWfYh]cb( UbX ]b YVfiUfm .,.0( kY UbbcibWYX
h Uh cif VcUfX cZ X]fYWhcfg UddfcjYX h Y fYdifW UgY cZ Ub UXX]h]cbU  1,, a] ]cb cZ cif Wcaacb ghcW_* IYdifW UgYg aUm
VY aUXY Zfca h]aY hc h]aY h fci[ cdYb aUf_Yh difW UgYg cf h fci[ df]jUhY m bY[ch]UhYX hfUbgUWh]cbg giV YWh hc aUf_Yh
WcbX]h]cbg( Udd ]WUV Y Y[U fYei]fYaYbhg( UbX ch Yf fY YjUbh ZUWhcfg* FdYb aUf_Yh fYdifW UgYg aUm VY ghfiWhifYX hc cWWif
]b UWWcfXUbWY k]h h Y fYei]fYaYbhg cZ Ii Y -,V)-4 cZ h Y lW Ub[Y 8Wh* NY aUm U gc( Zfca h]aY hc h]aY( YbhYf ]bhc Ii Y
-,V1)- d Ubg hc ZUW] ]hUhY fYdifW UgYg cZ cif Wcaacb ghcW_ ibXYf h ]g Uih cf]nUh]cb*

K Y h]a]b[ UbX UWhiU biaVYf cZ g UfYg fYdifW UgYX aUm XYdYbX cb U jUf]Yhm cZ ZUWhcfg( ]bW iX]b[ df]WY( [YbYfU
Vig]bYgg UbX aUf_Yh WcbX]h]cbg( UbX U hYfbUh]jY ]bjYghaYbh cddcfhib]h]Yg* K Y dfc[fUa XcYg bch cV ][UhY ig hc UWei]fY Ubm
dUfh]Wi Uf Uacibh cZ Wcaacb ghcW_ UbX aUm VY gigdYbXYX cf X]gWcbh]biYX Uh Ubm h]aY Uh cif X]gWfYh]cb* 8bm ZU] ifY hc
fYdifW UgY ghcW_ UZhYf kY UjY UbbcibWYX cif ]bhYbh]cb hc Xc gc aUm bY[Uh]jY m ]adUWh cif fYdihUh]cb( ]bjYghcf WcbZ]XYbWY
]b ig( cf cif ghcW_ df]WY*

K Y Yl]ghYbWY cZ cif g UfY fYdifW UgY dfc[fUa Wci X WUigY cif ghcW_ df]WY hc VY ][ Yf h Ub ]h ch Yfk]gY kci X VY UbX
Wci X dchYbh]U m fYXiWY h Y aUf_Yh ]ei]X]hm Zcf cif ghcW_* 8 h ci[ cif g UfY fYdifW UgY dfc[fUa ]g ]bhYbXYX hc Yb UbWY
cb[)hYfa ghcW_ c XYf jU iY( h YfY ]g bc UggifUbWY h Uh ]h k] Xc gc VYWUigY h Y aUf_Yh df]WY cZ cif Wcaacb ghcW_ aUm
XYW ]bY VY ck h Y YjY g Uh k ]W kY fYdifW UgY g UfYg( UbX g cfh)hYfa ghcW_ df]WY Z iWhiUh]cbg Wci X fYXiWY h Y
YZZYWh]jYbYgg cZ h Y dfc[fUa* IYdifW Ug]b[ cif Wcaacb ghcW_ fYXiWYg h Y Uacibh cZ WUg kY UjY UjU] UV Y hc ZibX
kcf_]b[ WUd]hU ( WUd]hU YldYbX]hifYg( ghfUhY[]W UWei]g]h]cbg cf ]bjYghaYbhg( ch Yf Vig]bYgg cddcfhib]h]Yg( UbX ch Yf [YbYfU
WcfdcfUhY dfc YWhg( Ug kY Ug hc ]bjYgh ]b gYWif]h]Yg hc [YbYfUhY fYhifbg cb cif WUg VU UbWY* NY U gc aUm ZU] hc fYU ]nY h Y
Ubh]W]dUhYX cb[)hYfa ghcW_ c XYf jU iY cZ Ubm g UfY fYdifW UgY dfc[fUa*

b UXX]h]cb( Ug dUfh cZ h Y bZ Uh]cb IYXiWh]cb 8Wh cZ .,..( h Y Lb]hYX JhUhYg ]ad YaYbhYX U -! YlW]gY hUl cb h Y jU iY
cZ WYfhU]b ghcW_ fYdifW UgYg Vm diV ]W m hfUXYX WcadUb]Yg* K ]g hUl Wci X ]bWfYUgY h Y Wcghg hc ig cZ Ubm g UfY fYdifW UgYg*

N ATA PERA BBE ANO ENA P NO LNE EL OP GD ANO EB PDAU D OA P P P CAPDAN PE A P D RA PDA E EPU
P PN N OEC EBE P U E B A A I PPANO O IEPPA P OP GD ANO B N LLN R . NPDANI NA ANP E B N

NNA P ENA P NO SANA LL E PA U N LNE EL OP GD ANO

Fif YlYWih]jY cZZ]WYfg( X]fYWhcfg( UbX [fYUhYf h Ub 1! ghcW_ c XYfg( ]b h Y U[[fY[UhY( VYbYZ]W]U m ckb U g][b]Z]WUbh
dcfh]cb cZ cif cihghUbX]b[ Wcaacb ghcW_* ifh YfacfY( WYfhU]b cZ cif WiffYbh X]fYWhcfg kYfY Uddc]bhYX Vm cif df]bW]dU
ghcW_ c XYfg* 8g U fYgi h( giW dYfgcbg cf h Y]f Uddc]bhYYg hc cif VcUfX cZ X]fYWhcfg( UWh]b[ hc[Yh Yf( k] UjY h Y UV] ]hm hc
Wcbhfc cf g][b]Z]WUbh m ]bZ iYbWY U aUhhYfg giVa]hhYX hc cif VcUfX cZ X]fYWhcfg cf ghcW_ c XYfg Zcf UddfcjU ( ]bW iX]b[ h Y
Uddc]bhaYbh cZ cif aUbU[YaYbh( h Y Y YWh]cb UbX fYacjU cZ X]fYWhcfg( UbX UddfcjU cZ Ubm g][b]Z]WUbh hfUbgUWh]cb( Ug kY
Ug cif aUbU[YaYbh UbX Vig]bYgg UZZU]fg* K ]g WcbWYbhfUh]cb cZ ckbYfg ]d aUm UjY h Y YZZYWh cZ XY Um]b[( XYZYff]b[( cf
dfYjYbh]b[ U W Ub[Y ]b Wcbhfc ( ]adYX]b[ U aYf[Yf( Wcbgc ]XUh]cb( hU_YcjYf( cf ch Yf Vig]bYgg WcaV]bUh]cb ]bjc j]b[ ig( cf
X]gWcifU[]b[ U dchYbh]U UWei]fcf Zfca aU_]b[ U hYbXYf cZZYf cf ch Yfk]gY UhhYadh]b[ hc cVhU]b Wcbhfc cZ cif Vig]bYgg(
YjYb ]Z giW U hfUbgUWh]cb kci X VYbYZ]h ch Yf ghcW_ c XYfg*
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fca h]aY hc h]aY( kY aUm dfcj]XY [i]XUbWY j]U diV ]W X]gW cgifYg fY[UfX]b[ cif dfc YWhYX Vig]bYgg cf Z]bUbW]U
dYfZcfaUbWY* ckYjYf( Ubm giW dfc YWh]cbg ]bjc jY f]g_g( Uggiadh]cbg( UbX ibWYfhU]bh]Yg( UbX cif UWhiU fYgi hg Wci X
X]ZZYf aUhYf]U m Zfca giW dfc YWh]cbg* UWhcfg h Uh Wci X WUigY cf Wcbhf]VihY hc giW X]ZZYfYbWYg ]bW iXY( Vih UfY bch
]a]hYX hc( h cgY ]XYbh]Z]YX ]b h ]g uI]g_ UWhcfgv gYWh]cb( gcaY cf U cZ k ]W UfY bch dfYX]WhUV Y cf k]h ]b cif Wcbhfc *
Fh Yf ib_bckb cf ibdfYX]WhUV Y ZUWhcfg U gc Wci X UXjYfgY m ]adUWh cif dYfZcfaUbWY( UbX kY ibXYfhU_Y bc cV ][Uh]cb hc
idXUhY cf fYj]gY Ubm dfc YWh]cbg( k Yh Yf Ug U fYgi h cZ bYk ]bZcfaUh]cb( ZihifY YjYbhg( cf ch Yfk]gY( YlWYdh Ug aUm VY
fYei]fYX Vm Uk* b UXX]h]cb( jUf]cig bYkg gcifWYg( V c[[Yfg( UbX ch Yf diV ]g Yfg cZhYb aU_Y ghUhYaYbhg fY[UfX]b[ cif
]ghcf]WU cf dfc YWhYX Vig]bYgg cf Z]bUbW]U dYfZcfaUbWY( UbX kY WUbbch UggifY mci cZ h Y fY ]UV] ]hm cZ Ubm giW
]bZcfaUh]cb YjYb ]Z ]h ]g Uhhf]VihYX X]fYWh m cf ]bX]fYWh m hc ig*

;A ATLANEA A R PE EPU E N PN E C LNE A PN E C R IA EB OA NEPEAO N E OPNU UOPO A OA P L EOD
NAOA N D P N OE AOO N EB PDAU L EOD E N PA N B R N A NAOA N D

NY Xc bch UjY Ubm Wcbhfc cjYf h Y WcbhYbh UbX cd]b]cbg ]bW iXYX ]b fYdcfhg diV ]g YX Vm Yei]hm fYgYUfW UbU mghg(
UbX kY WUbbch UggifY mci h Uh Ubm Yei]hm fYgYUfW UbU mghg k] Wcbh]biY hc UXYeiUhY m dfcj]XY fYgYUfW WcjYfU[Y cZ cif
Wcaacb ghcW_* 8 UW_ cZ UXYeiUhY fYgYUfW WcjYfU[Y Uh Ubm h]aY aUm Ufa h Y ]ei]X]hm UbX hfUX]b[ df]WY cZ cif Wcaacb
ghcW_* K Y hfUX]b[ df]WY cZ cif Wcaacb ghcW_ Wci X XYW ]bY ]Z cbY cf acfY Yei]hm fYgYUfW UbU mghg Xckb[fUXY cif ghcW_ cf
diV ]g ]bUWWifUhY cf ibZUjcfUV Y WcaaYbhUfm cf fYgYUfW * Z cbY cf acfY Yei]hm fYgYUfW UbU mghg WYUgY WcjYfU[Y cZ cif
WcadUbm( cf ZU] hc fY[i Uf m diV ]g fYdcfhg cb ig( h Y XYaUbX Zcf cif Wcaacb ghcW_ Wci X XYWfYUgY( k ]W ]b hifb Wci X
WUigY cif hfUX]b[ df]WY hc XYW ]bY UbX+cf cf hfUX]b[ jc iaYg hc Z iWhiUhY*

;A P E PA P L U ERE A O B N PDA B NAOAA A B P NA

NY UjY bYjYf XYW UfYX cf dU]X Ubm WUg X]j]XYbXg cb cif WUd]hU ghcW_( UbX kY Xc bch ]bhYbX hc dUm Ubm WUg
X]j]XYbXg ]b h Y ZcfYgYYUV Y ZihifY* NY YldYWh hc fYhU]b ZihifY YUfb]b[g( ]Z Ubm( hc ZibX h Y XYjY cdaYbh UbX [fckh cZ cif
Vig]bYgg* 8bm ZihifY XYhYfa]bUh]cb hc dUm X]j]XYbXg cb cif WUd]hU ghcW_ k] VY Uh h Y X]gWfYh]cb cZ cif VcUfX cZ X]fYWhcfg*
b UXX]h]cb( cif UV] ]hm hc dUm X]j]XYbXg cb cif WUd]hU ghcW_ ]g ]a]hYX Vm h Y hYfag cZ h Y JYf]Yg 8 fYXYYaUV Y WcbjYfh]V Y
dfYZYffYX ghcW_ $uJYf]Yg 8 GfYZYffYX JhcW_v% UbX aUm VY Zifh Yf fYghf]WhYX ibXYf ZihifY WcbhfUWhiU UffUb[YaYbhg*
8WWcfX]b[ m( mci aigh fY m cb h Y gU Y cZ mcif Wcaacb ghcW_ UZhYf df]WY UddfYW]Uh]cb( k ]W aUm bYjYf cWWif( Ug h Y cb m
kUm hc fYU ]nY Ubm ZihifY [U]b cb mcif ]bjYghaYbh*

) EPE OP G EOO AO NAO P E OEC EBE P E PE P N OP GD ANO

NY aUm ]ggiY cif WUd]hU ghcW_ cf gYWif]h]Yg WcbjYfh]V Y ]bhc cif WUd]hU ghcW_ Zfca h]aY hc h]aY ]b WcbbYWh]cb k]h U
Z]bUbW]b[( UWei]g]h]cb( ]bjYghaYbhg( cf ch Yfk]gY* 8XX]h]cbU ]ggiUbWYg cZ cif ghcW_ k] fYgi h ]b X] ih]cb hc Yl]gh]b[
c XYfg cZ cif ghcW_* 8 gc( hc h Y YlhYbh cihghUbX]b[ ghcW_ cdh]cbg cf kUffUbhg hc difW UgY cif ghcW_ UfY YlYfW]gYX( IJLg
gYhh Y( cf h Y JYf]Yg 8 GfYZYffYX JhcW_ ]g WcbjYfhYX( h YfY k] VY Zifh Yf X] ih]cb* K Y Uacibh cZ X] ih]cb Wci X VY
giVghUbh]U XYdYbX]b[ idcb h Y g]nY cZ h Y ]ggiUbWY cf YlYfW]gY* 8bm giW ]ggiUbWYg Wci X fYgi h ]b giVghUbh]U X] ih]cb hc
cif Yl]gh]b[ ghcW_ c XYfg UbX WUigY h Y hfUX]b[ df]WY cZ cif Wcaacb ghcW_ hc XYW ]bY*

DA ANEAO ) NABANNA P G N GO OA E N P N II OP G EIL PO N E EPU P L U ERE A O I U NAO P E
OEC EBE P E PE

K Y JYf]Yg 8 GfYZYffYX JhcW_ fUb_g gYb]cf hc cif Wcaacb ghcW_* 8WWcfX]b[ m( ]b h Y YjYbh cZ cif ]ei]XUh]cb cf
X]ggc ih]cb ]b VUb_fidhWm cf ch Yfk]gY( h Y c XYfg cZ h Y JYf]Yg 8 GfYZYffYX JhcW_ kci X fYWY]jY h Y]f ]ei]XUh]cb
dfYZYfYbWY df]cf hc Ubm X]ghf]Vih]cb VY]b[ UjU] UV Y hc c XYfg cZ cif Wcaacb ghcW_* K Y hYfag cZ h Y JYf]Yg 8 GfYZYffYX
JhcW_ U gc fYei]fY ig hc cVhU]b UddfcjU Zfca h Y c XYfg cZ h Y cihghUbX]b[ g UfYg cZ JYf]Yg 8 GfYZYffYX JhcW_ Zcf Ubm WUg
X]j]XYbXg cb cif Wcaacb ghcW_ ]b YlWYgg cZ U 1*,! UbbiU X]j]XYbX m]Y X* 8bm X]j]XYbX dUmaYbh cb cif Wcaacb ghcW_
k] U gc fYgi h ]b UX ighaYbhg hc h Y WcbjYfg]cb df]WY cZ h Y JYf]Yg 8 GfYZYffYX JhcW_* b UXX]h]cb( idcb U WcbjYfg]cb cZ h Y
JYf]Yg 8 GfYZYffYX JhcW_( mcif dYfWYbhU[Y ckbYfg ]d ]b ig k] VY X] ihYX*
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ANP E LN REOE O E N NL N PA D NPAN IA PO AN ,A S NA S I U LNARA P N DE AN PPAILPO U N
OP GD ANO P D CA N I CAIA P N P M ENA PN E C E PANAOP E O N NE C SO EP C E OP O N N
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K YfY UfY dfcj]g]cbg ]b cif UaYbXYX UbX fYghUhYX WYfh]Z]WUhY cZ ]bWcfdcfUh]cb UbX UaYbXYX UbX fYghUhYX Vm Ukg h Uh
aUm aU_Y ]h X]ZZ]Wi h Zcf U h ]fX dUfhm hc UWei]fY( cf UhhYadh hc UWei]fY( Wcbhfc cZ cif WcadUbm( YjYb ]Z U W Ub[Y ]b Wcbhfc
kYfY Wcbg]XYfYX ZUjcfUV Y Vm cif ghcW_ c XYfg* K YgY Ubh])hU_YcjYf dfcj]g]cbg ]bW iXY6

p U W Ugg]Z]YX VcUfX cZ X]fYWhcfg gc h Uh bch U aYaVYfg cZ cif VcUfX cZ X]fYWhcfg UfY Y YWhYX Uh cbY h]aY7

p h Y UV] ]hm cZ cif VcUfX cZ X]fYWhcfg hc XYhYfa]bY h Y biaVYf cZ X]fYWhcfg UbX hc Z] Ubm jUWUbW]Yg UbX bYk m
WfYUhYX X]fYWhcfg ]dg7

p U fYei]fYaYbh h Uh cif X]fYWhcfg aUm cb m VY fYacjYX Zcf WUigY7

p U dfc ]V]h]cb cb Wiai Uh]jY jch]b[ Zcf X]fYWhcfg7

p h Y fYei]fYaYbh cZ U gidYf)aU cf]hm hc UaYbX gcaY dfcj]g]cbg ]b cif fYghUhYX WYfh]Z]WUhY cZ ]bWcfdcfUh]cb UbX
fYghUhYX Vm Ukg7

p Uih cf]nUh]cb cZ h Y ]ggiUbWY cZ uV Ub_ W YW_v dfYZYffYX ghcW_ h Uh cif VcUfX cZ X]fYWhcfg Wci X igY hc ]ad YaYbh U
ghcW_ c XYf f][ hg d Ub7 UbX

p Ub ]bUV] ]hm cZ cif ghcW_ c XYfg hc WU gdYW]U aYYh]b[g cZ ghcW_ c XYfg7 UbX U dfc ]V]h]cb cb ghcW_ c XYf UWh]cbg
Vm kf]hhYb WcbgYbh( h YfYVm fYei]f]b[ h Uh U ghcW_ c XYf UWh]cbg VY hU_Yb Uh U aYYh]b[ cZ cif ghcW_ c XYfg*

DcfYcjYf( VYWUigY kY UfY ]bWcfdcfUhYX ]b ;Y UkUfY( kY UfY [cjYfbYX Vm h Y dfcj]g]cbg cZ JYWh]cb .,/ cZ h Y
;Y UkUfY YbYfU :cfdcfUh]cb CUk( k ]W dfc ]V]h U dYfgcb k c ckbg -1! cf acfY cZ cif cihghUbX]b[ jch]b[ ghcW_ Zfca
aYf[]b[ cf WcaV]b]b[ k]h ig Zcf U h fYY)mYUf dYf]cX VY[]bb]b[ cb h Y XUhY cZ h Y hfUbgUWh]cb ]b k ]W h Y dYfgcb UWei]fYX
]b YlWYgg cZ -1! cZ cif cihghUbX]b[ jch]b[ ghcW_( ib Ygg h Y aYf[Yf cf WcaV]bUh]cb ]g UddfcjYX ]b U dfYgWf]VYX aUbbYf*
8bm dfcj]g]cb ]b cif UaYbXYX UbX fYghUhYX WYfh]Z]WUhY cZ ]bWcfdcfUh]cb( cif UaYbXYX UbX fYghUhYX Vm Ukg( cf ;Y UkUfY Uk
h Uh Ug h Y YZZYWh cZ XY Um]b[ cf XYhYff]b[ U W Ub[Y ]b Wcbhfc Wci X ]a]h h Y cddcfhib]hm Zcf cif ghcW_ c XYfg hc fYWY]jY U
dfYa]ia Zcf h Y]f g UfYg cZ cif Wcaacb ghcW_( UbX Wci X U gc UZZYWh h Y df]WY h Uh gcaY ]bjYghcfg UfY k] ]b[ hc dUm Zcf cif
Wcaacb ghcW_*

b UXX]h]cb( h Y ]a]hUh]cb cZ ]UV] ]hm UbX ]bXYab]Z]WUh]cb dfcj]g]cbg ]b cif UaYbXYX UbX fYghUhYX WYfh]Z]WUhY cZ
]bWcfdcfUh]cb UbX UaYbXYX UbX fYghUhYX Vm Ukg aUm X]gWcifU[Y ghcW_ c XYfg Zfca Vf]b[]b[ U Ukgi]h U[U]bgh cif X]fYWhcfg
Zcf VfYUW cZ h Y]f Z]XiW]Ufm Xihm* K Ym aUm U gc fYXiWY h Y ]_Y ] ccX cZ XYf]jUh]jY ]h][Uh]cb U[U]bgh cif X]fYWhcfg UbX
cZZ]WYfg( YjYb h ci[ Ub UWh]cb( ]Z giWWYggZi ( a][ h VYbYZ]h ig UbX ch Yf ghcW_ c XYfg* ifh Yf( U ghcW_ c XYfwg ]bjYghaYbh
aUm VY UXjYfgY m UZZYWhYX hc h Y YlhYbh h Uh kY dUm h Y Wcghg cZ gYhh YaYbh UbX XUaU[Y UkUfXg U[U]bgh X]fYWhcfg UbX
cZZ]WYfg Ug fYei]fYX Vm h YgY ]bXYab]Z]WUh]cb dfcj]g]cbg*

N IA A NAOP PA ANPEBE PA B E NL N PE SE LN RE A PD P PDA NP B D ANU B PDA P PA B ,A S NA
PDA BA AN EOPNE P NPO B PDA EPA P PAO B )IANE SE A PDA AT OERA B N IO B N O OP PE U EOL PAO

APSAA O N OP GD ANO SDE D EIEP N OP GD ANOW E EPU P P E B R N A F E E B N I B N
EOL PAO SEPD O N N ENA P NO BBE ANO N AIL UAAO

Fif UaYbXYX UbX fYghUhYX WYfh]Z]WUhY cZ ]bWcfdcfUh]cb k] dfcj]XY h Uh h Y :cifh cZ : UbWYfm cZ h Y JhUhY cZ ;Y UkUfY
]g h Y YlW ig]jY Zcfia Zcf h Y Zc ck]b[ hmdYg cZ UWh]cbg cf dfcWYYX]b[g ibXYf ;Y UkUfY ghUhihcfm cf Wcaacb Uk6

p Ubm XYf]jUh]jY UWh]cb cf dfcWYYX]b[ Vfci[ h cb cif VY U Z7

p Ubm UWh]cb UggYfh]b[ U VfYUW cZ Z]XiW]Ufm Xihm7

p Ubm UWh]cb UggYfh]b[ U W U]a U[U]bgh ig Uf]g]b[ ibXYf h Y ;Y UkUfY YbYfU :cfdcfUh]cb CUk( cif UaYbXYX UbX
fYghUhYX WYfh]Z]WUhY cZ ]bWcfdcfUh]cb( cf cif UaYbXYX UbX fYghUhYX Vm Ukg7

p Ubm UWh]cb gYY_]b[ hc ]bhYfdfYh( Udd m( YbZcfWY( cf XYhYfa]bY h Y jU ]X]hm cZ cif UaYbXYX UbX fYghUhYX WYfh]Z]WUhY cZ
]bWcfdcfUh]cb cf cif UaYbXYX UbX fYghUhYX Vm Ukg7

p Ubm UWh]cb Ug hc k ]W ;Y UkUfY YbYfU :cfdcfUh]cb CUk WcbZYfg if]gX]Wh]cb cb h Y :cifh cZ : UbWYfm cZ h Y
JhUhY cZ ;Y UkUfY7 UbX

p Ubm UWh]cb UggYfh]b[ U W U]a U[U]bgh ig h Uh ]g [cjYfbYX Vm h Y ]bhYfbU )UZZU]fg XcWhf]bY*
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K ]g dfcj]g]cb XcYg bch Udd m hc gi]hg Vfci[ h hc YbZcfWY U Xihm cf ]UV] ]hm WfYUhYX Vm h Y lW Ub[Y 8Wh* ifh YfacfY(
JYWh]cb .. cZ h Y JYWif]h]Yg 8Wh cZ -5//( Ug UaYbXYX $uJYWif]h]Yg 8Whv% WfYUhYg WcbWiffYbh if]gX]Wh]cb Zcf ZYXYfU UbX ghUhY
Wcifhg cjYf U giW JYWif]h]Yg 8Wh UWh]cbg* 8WWcfX]b[ m( Vch ghUhY UbX ZYXYfU Wcifhg UjY if]gX]Wh]cb hc YbhYfhU]b giW
W U]ag* Kc dfYjYbh Uj]b[ hc ]h][UhY W U]ag ]b ai h]d Y if]gX]Wh]cbg UbX h Y h fYUh cZ ]bWcbg]ghYbh cf WcbhfUfm fi ]b[g Vm
X]ZZYfYbh Wcifhg( Uacb[ ch Yf Wcbg]XYfUh]cbg( cif UaYbXYX UbX fYghUhYX WYfh]Z]WUhY cZ ]bWcfdcfUh]cb Zifh Yf dfcj]XYg h Uh h Y
ZYXYfU X]ghf]Wh Wcifhg cZ h Y Lb]hYX JhUhYg cZ 8aYf]WU k] VY h Y YlW ig]jY Zcfia Zcf fYgc j]b[ Ubm Wcad U]bh UggYfh]b[ U
WUigY cZ UWh]cb Uf]g]b[ ibXYf h Y JYWif]h]Yg 8Wh* N ] Y h Y ;Y UkUfY Wcifhg UjY XYhYfa]bYX h Uh giW W c]WY cZ Zcfia
dfcj]g]cbg UfY ZUW]U m jU ]X UbX gYjYfU ghUhY hf]U Wcifhg UjY YbZcfWYX giW dfcj]g]cbg UbX fYei]fYX h Uh gi]hg UggYfh]b[
JYWif]h]Yg 8Wh W U]ag VY Z] YX ]b ZYXYfU Wcifh( h YfY ]g bc [iUfUbhYY h Uh Wcifhg cZ UddYU k] UZZ]fa h Y YbZcfWYUV] ]hm cZ
giW dfcj]g]cbg( UbX U ghcW_ c XYf aUm bYjYfh Y Ygg gYY_ hc Vf]b[ U W U]a ]b U jYbiY ch Yf h Ub h cgY XYg][bUhYX ]b h Y
YlW ig]jY Zcfia dfcj]g]cbg* b giW Ub ]bghUbWY( kY kci X YldYWh hc j][cfcig m UggYfh h Y jU ]X]hm UbX YbZcfWYUV] ]hm cZ h Y
YlW ig]jY Zcfia dfcj]g]cbg cZ cif UaYbXYX UbX fYghUhYX WYfh]Z]WUhY cZ ]bWcfdcfUh]cb* K ]g aUm fYei]fY g][b]Z]WUbh UXX]h]cbU
Wcghg UggcW]UhYX k]h fYgc j]b[ giW UWh]cb ]b ch Yf if]gX]Wh]cbg UbX h YfY WUb VY bc UggifUbWY h Uh h Y dfcj]g]cbg k] VY
YbZcfWYX Vm U Wcifh ]b h cgY ch Yf if]gX]Wh]cbg* Z U Wcifh kYfY hc Z]bX Y]h Yf YlW ig]jY Zcfia dfcj]g]cb ]b cif UaYbXYX UbX
fYghUhYX WYfh]Z]WUhY cZ ]bWcfdcfUh]cb hc VY ]bUdd ]WUV Y cf ibYbZcfWYUV Y ]b Ub UWh]cb( kY aUm ]bWif Zifh Yf g][b]Z]WUbh
UXX]h]cbU Wcghg UggcW]UhYX k]h ]h][Uh]b[ JYWif]h]Yg 8Wh W U]ag ]b ghUhY Wcifh( cf Vch ghUhY UbX ZYXYfU Wcifh( k ]W Wci X
gYf]cig m Ufa cif Vig]bYgg( Z]bUbW]U WcbX]h]cb( fYgi hg cZ cdYfUh]cbg( UbX dfcgdYWhg* K YgY YlW ig]jY Zcfia dfcj]g]cbg
aUm ]a]h U ghcW_ c XYfwg UV] ]hm hc Vf]b[ U W U]a ]b U iX]W]U Zcfia h Uh ]h Z]bXg ZUjcfUV Y Zcf X]gdihYg k]h ig cf cif
X]fYWhcfg( cZZ]WYfg( cf ch Yf Yad cmYYg( k ]W aUm X]gWcifU[Y Ukgi]hg U[U]bgh ig UbX cif X]fYWhcfg( cZZ]WYfg( UbX ch Yf
Yad cmYYg*

8QYQ]MW CU V 7MO ]

DA NAM ENAIA PO B AE C L E IL U I U OPN E N NAO N AO ERANP I CAIA PWO PPA PE BBA P N
E EPU P PPN P NAP E ATA PERA I CAIA P M EBEA N IAI ANO

8g U diV ]W WcadUbm( kY UfY giV YWh hc h Y fYdcfh]b[ fYei]fYaYbhg cZ h Y lW Ub[Y 8Wh( h Y ]gh]b[ ghUbXUfXg cZ
EUgXUe cVU JY YWh DUf_Yh( UbX ch Yf Udd ]WUV Y gYWif]h]Yg fi Yg UbX fY[i Uh]cbg* NY YldYWh h Uh h Y fYei]fYaYbhg cZ
h YgY fi Yg UbX fY[i Uh]cbg k] Wcbh]biY hc ]bWfYUgY cif Y[U ( UWWcibh]b[( UbX Z]bUbW]U Wcad ]UbWY Wcghg( aU_Y gcaY
UWh]j]h]Yg acfY X]ZZ]Wi h( h]aY)Wcbgia]b[ UbX Wcgh m( UbX d UWY g][b]Z]WUbh ghfU]b cb cif dYfgcbbY ( gmghYag( UbX fYgcifWYg*
ifh YfacfY( gYjYfU aYaVYfg cZ cif aUbU[YaYbh hYUa Xc bch UjY df]cf YldYf]YbWY ]b fibb]b[ U diV ]W WcadUbm* cf

YlUad Y( h Y lW Ub[Y 8Wh fYei]fYg( Uacb[ ch Yf h ]b[g( h Uh kY Z] Y UbbiU ( eiUfhYf m( UbX WiffYbh fYdcfhg k]h fYgdYWh hc
cif Vig]bYgg UbX fYgi hg cZ cdYfUh]cbg* 8g U fYgi h cZ h Y Wcad Yl]hm ]bjc jYX ]b Wcad m]b[ k]h h Y fi Yg UbX fY[i Uh]cbg
Udd ]WUV Y hc diV ]W WcadUb]Yg( cif aUbU[YaYbhwg UhhYbh]cb aUm VY X]jYfhYX Zfca ch Yf Vig]bYgg WcbWYfbg( k ]W Wci X
Ufa cif Vig]bYgg( fYgi hg cZ cdYfUh]cbg( UbX Z]bUbW]U WcbX]h]cb* 8 h ci[ kY UjY U fYUXm ]fYX UXX]h]cbU Yad cmYYg hc
Ugg]gh ig ]b Wcad m]b[ k]h h YgY fYei]fYaYbhg( kY aUm bYYX hc ]fY acfY Yad cmYYg ]b h Y ZihifY cf Yb[U[Y cihg]XY
Wcbgi hUbhg( k ]W k] ]bWfYUgY cif cdYfUh]b[ YldYbgYg* b UXX]h]cb( W Ub[]b[ Ukg( fY[i Uh]cbg( UbX ghUbXUfXg fY Uh]b[ hc
WcfdcfUhY [cjYfbUbWY UbX diV ]W X]gW cgifY UfY WfYUh]b[ ibWYfhU]bhm Zcf diV ]W WcadUb]Yg( ]bWfYUg]b[ Y[U UbX Z]bUbW]U
Wcad ]UbWY Wcghg( UbX aU_]b[ gcaY UWh]j]h]Yg acfY h]aY)Wcbgia]b[* K YgY Ukg( fY[i Uh]cbg( UbX ghUbXUfXg UfY giV YWh hc
jUfm]b[ ]bhYfdfYhUh]cbg( ]b aUbm WUgYg XiY hc h Y]f UW_ cZ gdYW]Z]W]hm( UbX( Ug U fYgi h( h Y]f Udd ]WUh]cb ]b dfUWh]WY aUm
Yjc jY cjYf h]aY Ug bYk [i]XUbWY ]g dfcj]XYX Vm fY[i Uhcfm UbX [cjYfb]b[ VcX]Yg* K ]g Wci X fYgi h ]b Wcbh]bi]b[
ibWYfhU]bhm fY[UfX]b[ Wcad ]UbWY aUhhYfg UbX ][ Yf Wcghg bYWYgg]hUhYX Vm cb[c]b[ fYj]g]cbg hc X]gW cgifY UbX [cjYfbUbWY
dfUWh]WYg* NY ]bhYbX hc ]bjYgh giVghUbh]U fYgcifWYg hc Wcad m k]h Yjc j]b[ Ukg( fY[i Uh]cbg( UbX ghUbXUfXg( UbX h ]g
]bjYghaYbh aUm fYgi h ]b ]bWfYUgYX [YbYfU UbX UXa]b]ghfUh]jY YldYbgY UbX U X]jYfg]cb cZ aUbU[YaYbhwg h]aY UbX UhhYbh]cb
Zfca Vig]bYgg cdYfUh]cbg hc Wcad ]UbWY UWh]j]h]Yg* Z cif YZZcfhg hc Wcad m k]h bYk Ukg( fY[i Uh]cbg( UbX ghUbXUfXg X]ZZYf
Zfca h Y UWh]j]h]Yg ]bhYbXYX Vm fY[i Uhcfm cf [cjYfb]b[ VcX]Yg XiY hc UaV][i]h]Yg fY UhYX hc h Y]f Udd ]WUh]cb UbX dfUWh]WY(
fY[i Uhcfm Uih cf]h]Yg aUm ]b]h]UhY Y[U dfcWYYX]b[g U[U]bgh ig UbX cif Vig]bYgg aUm VY UfaYX* NY U gc YldYWh h Uh VY]b[
U diV ]W WcadUbm h Uh ]g giV YWh hc h YgY bYk fi Yg UbX fY[i Uh]cbg k] aU_Y ]h acfY YldYbg]jY Zcf ig hc cVhU]b X]fYWhcf
UbX cZZ]WYf ]UV] ]hm ]bgifUbWY( UbX kY aUm VY fYei]fYX hc UWWYdh fYXiWYX WcjYfU[Y cf ]bWif giVghUbh]U m ][ Yf Wcghg hc
cVhU]b WcjYfU[Y* K YgY ZUWhcfg Wci X U gc aU_Y ]h acfY X]ZZ]Wi h Zcf ig hc UhhfUWh UbX fYhU]b eiU ]Z]YX aYaVYfg cZ cif VcUfX
cZ X]fYWhcfg( dUfh]Wi Uf m aYaVYfg k c WUb gYfjY cb cif UiX]h Wcaa]hhYY UbX WcadYbgUh]cb Wcaa]hhYY( UbX eiU ]Z]YX
YlYWih]jY cZZ]WYfg* 8g U fYgi h cZ h Y X]gW cgifY cV ][Uh]cbg fYei]fYX cZ U diV ]W WcadUbm( cif Vig]bYgg UbX Z]bUbW]U
WcbX]h]cb k] VYWcaY acfY j]g]V Y( k ]W aUm fYgi h ]b Ub ]bWfYUgYX f]g_ cZ h fYUhYbYX cf UWhiU ]h][Uh]cb( ]bW iX]b[ Vm
WcadYh]hcfg UbX ch Yf h ]fX dUfh]Yg* Z giW W U]ag UfY giWWYggZi ( cif Vig]bYgg( fYgi hg cZ cdYfUh]cbg( UbX Z]bUbW]U WcbX]h]cb
kci X VY UfaYX( UbX YjYb ]Z h Y W U]ag Xc bch fYgi h ]b ]h][Uh]cb cf UfY fYgc jYX ]b cif ZUjcf( h YgY W U]ag( UbX h Y h]aY
UbX fYgcifWYg bYWYggUfm hc fYgc jY h Ya( kci X X]jYfh h Y fYgcifWYg cZ cif aUbU[YaYbh UbX Ufa cif Vig]bYgg( fYgi hg cZ
cdYfUh]cbg( UbX Z]bUbW]U WcbX]h]cb*
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NY k] VY fYei]fYX( difgiUbh hc JYWh]cb 0,0 cZ h Y JUfVUbYg)Fl Ym 8Wh $uJYWh]cb 0,0v%( hc Zifb]g U fYdcfh Vm
aUbU[YaYbh cb( Uacb[ ch Yf h ]b[g( h Y YZZYWh]jYbYgg cZ cif ]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[ WcaaYbW]b[ k]h cif
gYWcbX UbbiU fYdcfh cb cfa -,)B Zcf h Y Z]gWU mYUf YbX]b[ ;YWYaVYf /-( .,.0* K ]g UggYggaYbh k] bYYX hc ]bW iXY
X]gW cgifY cZ Ubm aUhYf]U kYU_bYggYg ]b cif ]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[ ]XYbh]Z]YX Vm cif aUbU[YaYbh* b
UXX]h]cb( cif ]bXYdYbXYbh fY[]ghYfYX diV ]W UWWcibh]b[ Z]fa k] VY fYei]fYX hc UhhYgh hc h Y YZZYWh]jYbYgg cZ cif ]bhYfbU
Wcbhfc cjYf Z]bUbW]U fYdcfh]b[ ]b cif gYWcbX UbbiU fYdcfh fYei]fYX hc VY Z] YX k]h h Y J : Zc ck]b[ cif GF* NY UjY
WcaaYbWYX h Y Wcgh m UbX W U Yb[]b[ dfcWYgg cZ Wcad] ]b[ h Y gmghYa UbX dfcWYgg]b[ XcWiaYbhUh]cb bYWYggUfm hc
dYfZcfa h Y YjU iUh]cb bYYXYX hc Wcad m k]h JYWh]cb 0,0( Vih kY aUm bch VY UV Y hc Wcad YhY cif YjU iUh]cb( hYgh]b[( UbX
Ubm fYei]fYX fYaYX]Uh]cb ]b U h]aY m ZUg ]cb cbWY ]b]h]UhYX* Fif Wcad ]UbWY k]h JYWh]cb 0,0 k] fYei]fY h Uh kY ]bWif
giVghUbh]U YldYbgYg UbX YldYbX g][b]Z]WUbh aUbU[YaYbh YZZcfhg* NY k] bYYX hc ]fY UXX]h]cbU UWWcibh]b[ UbX Z]bUbW]U
ghUZZ k]h Uddfcdf]UhY diV ]W WcadUbm YldYf]YbWY UbX hYW b]WU UWWcibh]b[ _bck YX[Y UbX Wcad] Y h Y gmghYa UbX dfcWYgg
XcWiaYbhUh]cb bYWYggUfm hc dYfZcfa h Y YjU iUh]cb bYYXYX hc Wcad m k]h JYWh]cb 0,0*

;if]b[ h Y YjU iUh]cb UbX hYgh]b[ dfcWYgg cZ cif ]bhYfbU Wcbhfc g( ]Z kY ]XYbh]Zm cbY cf acfY aUhYf]U kYU_bYggYg ]b
cif ]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[( kY k] VY ibUV Y hc WYfh]Zm h Uh cif ]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[ ]g
YZZYWh]jY* NY WUbbch UggifY mci h Uh h YfY k] bch VY aUhYf]U kYU_bYggYg ]b cif ]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[ ]b
h Y ZihifY* 8bm ZU] ifY hc aU]bhU]b ]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[ Wci X gYjYfY m ]b ]V]h cif UV] ]hm hc UWWifUhY m
fYdcfh cif Z]bUbW]U WcbX]h]cb cf fYgi hg cZ cdYfUh]cbg* Z kY UfY ibUV Y hc WcbW iXY h Uh cif ]bhYfbU Wcbhfc cjYf Z]bUbW]U
fYdcfh]b[ ]g YZZYWh]jY( cf ]Z cif ]bXYdYbXYbh fY[]ghYfYX diV ]W UWWcibh]b[ Z]fa XYhYfa]bYg kY UjY U aUhYf]U kYU_bYgg ]b
cif ]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[( kY Wci X cgY ]bjYghcf WcbZ]XYbWY ]b h Y UWWifUWm UbX Wcad YhYbYgg cZ cif
Z]bUbW]U fYdcfhg( h Y aUf_Yh df]WY cZ cif Wcaacb ghcW_ Wci X XYW ]bY( UbX kY Wci X VY giV YWh hc gUbWh]cbg cf
]bjYgh][Uh]cbg Vm h Y J : cf ch Yf fY[i Uhcfm Uih cf]h]Yg* U] ifY hc fYaYXm Ubm aUhYf]U kYU_bYgg ]b cif ]bhYfbU Wcbhfc
cjYf Z]bUbW]U fYdcfh]b[( cf hc ]ad YaYbh cf aU]bhU]b ch Yf YZZYWh]jY Wcbhfc gmghYag fYei]fYX cZ diV ]W WcadUb]Yg( Wci X
U gc fYghf]Wh cif ZihifY UWWYgg hc h Y WUd]hU aUf_Yhg*

N NAL NPA BE E NAO PO I U A RANOA U BBA PA U D CAO E PE C LNE EL AO CA AN U ALPA E PDA
EPA P PAO

L*J* [YbYfU m UWWYdhYX UWWcibh]b[ df]bW]d Yg $u 88Gv%( UfY giV YWh hc ]bhYfdfYhUh]cb Vm h Y ]bUbW]U 8WWcibh]b[
JhUbXUfXg 9cUfX $u 8J9v%( h Y J :( UbX jUf]cig VcX]Yg ZcfaYX hc dfcai [UhY UbX ]bhYfdfYh Uddfcdf]UhY UWWcibh]b[
df]bW]d Yg* K Y UWWcibh]b[ Zcf cif Vig]bYgg ]g Wcad Yl( dUfh]Wi Uf m ]b h Y UfYU cZ fYjYbiY fYWc[b]h]cb( UbX ]g giV YWh hc
W Ub[Y VUgYX cb h Y Yjc ih]cb cZ cif Vig]bYgg acXY ( ]bhYfdfYhUh]cbg cZ fY YjUbh UWWcibh]b[ df]bW]d Yg( YbZcfWYaYbh cZ
Yl]gh]b[ cf bYk fY[i Uh]cbg( UbX W Ub[Yg ]b J : cf ch Yf U[YbWm dc ]W]Yg( fi Yg( fY[i Uh]cbg( UbX ]bhYfdfYhUh]cbg cZ
UWWcibh]b[ fY[i Uh]cbg* : Ub[Yg hc cif Vig]bYgg acXY UbX UWWcibh]b[ aYh cXg( df]bW]d Yg( cf ]bhYfdfYhUh]cbg Wci X fYgi h
]b W Ub[Yg hc cif Z]bUbW]U ghUhYaYbhg( ]bW iX]b[ W Ub[Yg ]b fYjYbiY UbX YldYbgYg ]b Ubm dYf]cX( cf ]b WYfhU]b WUhY[cf]Yg cZ
fYjYbiY UbX YldYbgYg acj]b[ hc X]ZZYfYbh dYf]cXg( aUm fYgi h ]b aUhYf]U m X]ZZYfYbh Z]bUbW]U fYgi hg( UbX aUm fYei]fY h Uh
kY W Ub[Y ck kY dfcWYgg( UbU mnY( UbX fYdcfh Z]bUbW]U ]bZcfaUh]cb UbX cif Z]bUbW]U fYdcfh]b[ Wcbhfc g*

0B N AOPEI PAO N F CIA PO NA PE C P N NEPE PE C L E EAO LN RA P A E NNA P N NAO PO B LAN PE O
A RANOA U BBA PA

K Y dfYdUfUh]cb cZ Z]bUbW]U ghUhYaYbhg ]b WcbZcfa]hm k]h 88G fYei]fYg aUbU[YaYbh hc aU_Y Ygh]aUhYg UbX
Uggiadh]cbg h Uh UZZYWh h Y Uacibhg fYdcfhYX ]b cif Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg UbX UWWcadUbm]b[ bchYg UddYUf]b[
Y gYk YfY ]b h ]g 8bbiU IYdcfh cb cfa -,)B* NY VUgY cif Ygh]aUhYg cb ]ghcf]WU YldYf]YbWY UbX cb jUf]cig ch Yf
Uggiadh]cbg h Uh kY VY ]YjY hc VY fYUgcbUV Y ibXYf h Y W]fWiaghUbWYg( Ug dfcj]XYX ]b h Y gYWh]cb h]h YX uDUbU[YaYbhwg
;]gWigg]cb UbX 8bU mg]g cZ ]bUbW]U :cbX]h]cb UbX IYgi hg cZ FdYfUh]cbgt:f]h]WU 8WWcibh]b[ Gc ]W]Yg UbX gh]aUhYg*v
K Y fYgi hg cZ h YgY Ygh]aUhYg Zcfa h Y VUg]g Zcf aU_]b[ iX[aYbhg UVcih h Y WUffm]b[ jU iYg cZ UggYhg( ]UV] ]h]Yg( UbX
Yei]hm( UbX h Y Uacibh cZ fYjYbiY UbX YldYbgYg* J][b]Z]WUbh Ygh]aUhYg UbX iX[aYbhg ]bjc jY6 fYjYbiY fYWc[b]h]cb(
]bW iX]b[ fYjYbiY)fY UhYX fYgYfjYg7 Y[U Wcbh]b[YbW]Yg7 ]bWcaY hUlYg7 gU Yg UbX ]bX]fYWh hUl fYgYfjYg7 ZU]f jU iY cZ UggYhg
UWei]fYX UbX ]UV] ]h]Yg UggiaYX Zcf Vig]bYgg WcaV]bUh]cbg7 UbX jU iUh]cb cZ cif Wcaacb ghcW_ UbX Yei]hm UkUfXg* Fif
fYgi hg cZ cdYfUh]cbg aUm VY UXjYfgY m UZZYWhYX ]Z cif Uggiadh]cbg W Ub[Y cf ]Z UWhiU W]fWiaghUbWYg X]ZZYf Zfca h cgY ]b
cif Uggiadh]cbg( k ]W Wci X WUigY cif fYgi hg cZ cdYfUh]cbg hc ZU VY ck h Y YldYWhUh]cbg cZ gYWif]h]Yg UbU mghg UbX
]bjYghcfg( fYgi h]b[ ]b U XYW ]bY ]b h Y aUf_Yh df]WY cZ cif Wcaacb ghcW_*
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: QX (3 FY]Q WaQP D MRR 4 XXQY

Ech Udd ]WUV Y*

: QX (4 4dNQ] QO ]U d

CU V MYMSQXQY MYP D ]M QSd

NY UjY ]ad YaYbhYX UbX aU]bhU]b U WmVYfgYWif]hm f]g_ aUbU[YaYbh dfc[fUa h Uh ]g XYg][bYX hc dfchYWh h Y
WcbZ]XYbh]U ]hm( ]bhY[f]hm( UbX UjU] UV] ]hm cZ cif Wf]h]WU gmghYag UbX ]bZcfaUh]cb* Fif WmVYfgYWif]hm f]g_ aUbU[YaYbh
dfc[fUa ]g ]bhY[fUhYX k]h cif cjYfU YbhYfdf]gY f]g_ aUbU[YaYbh dfc[fUa UbX ]bW iXYg h Y Zc ck]b[ _Ym Y YaYbhg6

p NY dYfZcfa f]g_ UggYggaYbhg XYg][bYX hc Y d ]XYbh]Zm aUhYf]U WmVYfgYWif]hm f]g_g hc cif Wf]h]WU gmghYag UbX
gYfj]WYg( UbX k YfY Uddfcdf]UhY( kY Yb[U[Y YlhYfbU YldYfhg UbX Wcbgi hUbhg hc Ugg]gh ig ]b dYfZcfa]b[ WYfhU]b cZ
h YgY f]g_ UggYggaYbhg7

p Fif WmVYfgYWif]hm hYUa ]g WcadcgYX cZ gYWif]hm UbX ]bZfUghfiWhifY Yb[]bYYfg UbX Wcad ]UbWY dYfgcbbY * K ]g hYUa
]g df]bW]dU m fYgdcbg]V Y Zcf X]fYWh]b[ $-% cif WmVYfgYWif]hm f]g_ UggYggaYbh dfcWYggYg( $.% cif gYWif]hm dfcWYggYg(
UbX $/% cif fYgdcbgYg hc WmVYfgYWif]hm ]bW]XYbhg7

p NY igY YlhYfbU WmVYfgYWif]hm gYfj]WY dfcj]XYfg( k YfY Uddfcdf]UhY( hc UggYgg( hYgh( cf ch Yfk]gY Ugg]gh k]h UgdYWhg
cZ cif gYWif]hm dfcWYggYg7

p NY WcbXiWh WmVYfgYWif]hm UkUfYbYgg hfU]b]b[g Zcf Yad cmYYg k c UjY UWWYgg hc cif K gmghYag7

p NY aU]bhU]b U WmVYfgYWif]hm ]bW]XYbh fYgdcbgY d Ub UbX U gYWif]hm cdYfUh]cbg ZibWh]cb gc kY WUb fYgdcbX hc
WmVYfgYWif]hm ]bW]XYbhg7 UbX

p NY UjY ]ad YaYbhYX U h ]fX)dUfhm f]g_ aUbU[YaYbh dfcWYgg Zcf _Ym h ]fX)dUfhm gYfj]WY dfcj]XYfg* K ]g ]bW iXYg(
Uacb[ ch Yf h ]b[g( WcbXiWh]b[ gYWif]hm UggYggaYbhg cZ _Ym h ]fX)dUfhm gYfj]WY dfcj]XYfg( ]bW iX]b[ dfcgdYWh]jY
h ]fX)dUfhm gYfj]WY dfcj]XYfg( df]cf hc YbhYf]b[ ]bhc cf fYbYk]b[ Vig]bYgg hfUbgUWh]cbg k]h h Ya cf dfcj]X]b[ h Ya
UWWYgg hc cif XUhU cf ]bZcfaUh]cb gmghYag UbX ]adcg]b[ WcbhfUWhiU fYghf]Wh]cbg cb giW dfcj]XYfg Ug Uddfcdf]UhY
VUgYX cb h Y]f f]g_ dfcZ] Y*

NY UjY bch YldYf]YbWYX Ubm WmVYfgYWif]hm ]bW]XYbhg cjYf h Y dUgh h fYY mYUfg h Uh UjY aUhYf]U m UZZYWhYX ig(
]bW iX]b[ cif Vig]bYgg ghfUhY[m( fYgi hg cZ cdYfUh]cbg( cf Z]bUbW]U WcbX]h]cb* cf WYfhU]b f]g_g Zfca WmVYfgYWif]hm h fYUhg
h Uh aUm aUhYf]U m UZZYWh cif Vig]bYgg ghfUhY[m( fYgi hg cZ cdYfUh]cbg( cf Z]bUbW]U WcbX]h]cb( gYY gYWh]cb h]h YX uI]g_ UWhcfg
s I]g_g IY UhYX hc Fif 9ig]bYgg UbX bXighfm ) Z kY cf h Y h ]fX dUfh]Yg kY fY m cb YldYf]YbWY U Wcadfca]gY hc h Y
WcbZ]XYbh]U ]hm( ]bhY[f]hm cf UjU] UV] ]hm cZ gmghYag( cf XUhU cZ cif WighcaYfg( g cddYfg( dUfhbYfgw( cf bghUWUfh( kY aUm
YldYf]YbWY UXjYfgY WcbgYeiYbWYg( ]bW iX]b[ Vih bch ]a]hYX hc fY[i Uhcfm ]bjYgh][Uh]cbg cf UWh]cbg( ]h][Uh]cb( Z]bYg UbX
dYbU h]Yg( X]gfidh]cbg cZ cif Vig]bYgg cdYfUh]cbg7 fYdihUh]cbU Ufa( cgg cZ fYjYbiY cf dfcZ]hg( cgg cZ WighcaYfg cf gU Yg(
UbX ch Yf UXjYfgY WcbgYeiYbWYg*v

8 aQ]YMYOQ

Fif VcUfX cZ X]fYWhcfg XY Y[UhYg h Y WmVYfgYWif]hm f]g_ cjYfg][ h ZibWh]cb hc ]hg UiX]h Wcaa]hhYY* K Y UiX]h Wcaa]hhYY
cjYfgYYg aUbU[YaYbhwg XYg][b( ]ad YaYbhUh]cb( UbX YbZcfWYaYbh cZ cif WmVYfgYWif]hm f]g_ aUbU[YaYbh dfc[fUa*
DUbU[YaYbh Ug cjYfU fYgdcbg]V] ]hm Zcf UggYgg]b[( ]XYbh]Zm]b[( UbX aUbU[]b[ aUhYf]U WmVYfgYWif]hm f]g_g*

Fif MG cZ b[]bYYf]b[ bZfUghfiWhifY UbX cif : ]YZ bZcfaUh]cb JYWif]hm FZZ]WYf $u: JFv% YUX h Y :cadUbmwg
WmVYfgYWif]hm ZibWh]cb* Fif : JF gidYfj]gYg Vch cif ]bhYfbU WmVYfgYWif]hm dYfgcbbY UbX cif YlhYfbU WmVYfgYWif]hm
gYfj]WY dfcj]XYfg* Fif : JF Ug g][b]Z]WUbh [ cVU YldYf]YbWY ]b aUbU[]b[ UbX YUX]b[ K UbX WmVYfgYWif]hm hYUag( k]h
cjYf ., mYUfg cZ YldYf]YbWY ]b h Y WmVYfgYWif]hm ]bXighfm ]b jUf]cig dcg]h]cbg* Fif : JF ]g U :Yfh]Z]YX bZcfaUh]cb JmghYag
JYWif]hm GfcZYgg]cbU Vm h Y bhYfbUh]cbU bZcfaUh]cb JmghYa JYWif]hm :Yfh]Z]WUh]cb :cbgcfh]ia* Fif : JF fYdcfhg hc cif
MG cZ b[]bYYf]b[ bZfUghfiWhifY( k c Ug cjYf -4 mYUfg cZ YldYf]YbWY ]b YUX]b[ gcZhkUfY Yb[]bYYf]b[ hYUag ]b h Y
hYW bc c[m ]bXighfm( ]bW iX]b[ Uh PU cc *

K Y UiX]h Wcaa]hhYY UbX cif f]g_ Wcaa]hhYY( U aUbU[YaYbh Wcaa]hhYY cjYfgYY]b[ cif YbhYfdf]gY f]g_ aUbU[YaYbh
dfc[fUa( fYWY]jY fYdcfhg Zfca cif : JF fY[UfX]b[ _Ym WmVYfgYWif]hm f]g_g ZUW]b[ h Y WcadUbm( cif WmVYf f]g_ aUbU[YaYbh
dfc[fUa( g][b]Z]WUbh WmVYfgYWif]hm ]bW]XYbhg ]bjc j]b[ ig cf cif h ]fX)dUfhm gYfj]WY dfcj]XYfg( UbX h Y dfc[fYgg cZ cb[c]b[
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]b]h]Uh]jYg Ug kY Ug h Y YZZYWh]jYbYgg cZ ]bhYfbU Wcbhfc UbX Wcad ]UbWY aYW Ub]gag* K Y UiX]h Wcaa]hhYY( ]b hifb( Vf]YZg
cif VcUfX cZ X]fYWhcfg cb ]hg WmVYfgYWif]hm cjYfg][ h UWh]j]h]Yg Ug Uddfcdf]UhY cf bYWYggUfm*

Fif aUbU[YaYbh hYUa( h fci[ cif MG cZ b[]bYYf]b[ bZfUghfiWhifY UbX : JF( ghUmg ]bZcfaYX UVcih UbX acb]hcfg
h Y dfYjYbh]cb( XYhYWh]cb( a]h][Uh]cb( UbX fYaYX]Uh]cb cZ WmVYfgYWif]hm f]g_g UbX ]bW]XYbhg h fci[ jUf]cig aYUbg( k ]W
]bW iXY Vf]YZ]b[g k]h ]bhYfbU gYWif]hm dYfgcbbY ( fYj]Yk cZ h fYUh ]bhY ][YbWY UbX ch Yf ]bZcfaUh]cb cVhU]bYX Zfca
[cjYfbaYbhU ( diV ]W cf df]jUhY gcifWYg( ]bW iX]b[ YlhYfbU WmVYfgYWif]hm gYfj]WY dfcj]XYfg( UbX fYWY]j]b[ U Yfhg UbX fYdcfhg
dfcXiWYX Vm gYWif]hm hcc g XYd cmYX ]b cif K Ybj]fcbaYbh* Fif : JF fY ]Yg cb W cgY Wc UVcfUh]cb k]h ch Yf ]bhYfbU
]bZfUghfiWhifY( dfcXiWh( UbX Yb[]bYYf]b[ hYUag hc ]ad YaYbh cif WmVYfgYWif]hm f]g_ a]h][Uh]cb aYUgifYg*

: QX ) A] [Q] UQ

Fif WcfdcfUhY YUXeiUfhYfg ]g cWUhYX ]b JUb fUbW]gWc( :U ]Zcfb]U( k YfY kY YUgY Uddfcl]aUhY m -,3(,,, geiUfY ZYYh
cZ gdUWY ibXYf U YUgY h Uh Yld]fYg ]b FWhcVYf .,.2* NY U gc aU]bhU]b ch Yf cZZ]WYg ]b Ecfh 8aYf]WU( ]bW iX]b[ ]b
: ]WU[c( ]bc]g7 EYk Pcf_ :]hm( EYk Pcf_7 Kcfcbhc( FbhUf]c7 UbX NUg ]b[hcb( ;*:*( Ug kY Ug cZZ]WYg ]b J Ub[ U](
: ]bU UbX bYUf DY VcifbY( 8ighfU ]U* NY VY ]YjY cif ZUW] ]h]Yg UfY UXYeiUhY UbX gi]hUV Y Zcf cif WiffYbh bYYXg( UbX h Uh
g ci X ]h VY bYYXYX( gi]hUV Y UXX]h]cbU cf U hYfbUh]jY gdUWY k] VY UjU] UV Y hc UWWcaacXUhY cif cdYfUh]cbg*

: QX QSMW A] OQQPUYS

:YPQ[QYPQY 4 Y ]MO ] 4WM URUOM U Y M Q]

NY UfY fY[i Uf m giV YWh hc W U]ag( Ukgi]hg( UfV]hfUh]cb dfcWYYX]b[g( UXa]b]ghfUh]jY UWh]cbg( [cjYfbaYbh ]bjYgh][Uh]cbg
UbX UiX]hg( UbX ch Yf Y[U UbX fY[i Uhcfm dfcWYYX]b[g Uh h Y ZYXYfU ( ghUhY( UbX aib]W]dU YjY g ]b h Y Lb]hYX JhUhYg UbX
ch Yf if]gX]Wh]cbg ]b k ]W kY cdYfUhY( W U Yb[]b[ h Y W Ugg]Z]WUh]cb cZ Zi )gYfj]WY g cddYfg Ug ]bXYdYbXYbh WcbhfUWhcfg(
UbX W U]ag h Uh( Vm h Y U Y[YX a]gW Ugg]Z]WUh]cb( kY UjY j]c UhYX jUf]cig Yad cmaYbh UbX ch Yf Ukg h Uh kci X Udd m hc
Yad cmYYg* CUkg UbX fY[i Uh]cbg h Uh [cjYfb h Y ghUhig UbX W Ugg]Z]WUh]cb cZ ]bXYdYbXYbh WcbhfUWhcfg UfY giV YWh hc W Ub[Y
UbX X]jYf[Ybh ]bhYfdfYhUh]cbg Vm jUf]cig Uih cf]h]Yg( k ]W WUb WfYUhY ibWYfhU]bhm UbX ibdfYX]WhUV] ]hm Zcf ig*

cf YlUad Y( cb JYdhYaVYf -/( .,-5( h Y JUb ;]Y[c :]hm 8hhcfbYm Z] YX U Wcad U]bh ]b JUb ;]Y[c :cibhm JidYf]cf
:cifh cb VY U Z cZ h Y dYcd Y cZ h Y JhUhY cZ :U ]Zcfb]U U Y[]b[ ibZU]f WcadYh]h]cb W U]ag fY UhYX hc WcbhfUWhcf
a]gW Ugg]Z]WUh]cb* b FWhcVYf .,..( kY g][bYX UbX Z] YX U gh]di UhYX iX[aYbh k]h h Y W]hm UhhcfbYm Zcf JUb ;]Y[c(
:U ]Zcfb]U( k ]W kUg YbhYfYX Vm h Y Wcifh ]b AUbiUfm .,./ UbX gYhh YX h Y WUgY Zcf  02*1 a] ]cb UbX h Y W]hm( UWh]b[ cb
VY U Z cZ h Y GYcd Y cZ h Y JhUhY cZ :U ]Zcfb]U( fY YUgYX ]hg W U]ag Zfca JYdhYaVYf -/( .,-1 hc h Y gYhh YaYbhwg YZZYWh]jY
XUhY* K Y W]hm U gc U[fYYX bch hc giY cf gYY_ ]b ibWh]jY fY ]YZ Zcf dYf]cXg UZhYf h Y YZZYWh]jY XUhY ibh] Gfcdcg]h]cb .. ]g
XYW UfYX ibWcbgh]hih]cbU * Z Gfcdcg]h]cb .. ]g ibWcbgh]hih]cbU ( h Y W]hm aigh aYYh UbX WcbZYf k]h bghUWUfh VYZcfY Z] ]b[ U
bYk Ukgi]h* NY UfY U gc WiffYbh m ]bjc jYX ]b gYjYfU dihUh]jY W Ugg UbX Wc YWh]jY UWh]cbg( h cigUbXg cZ U Y[YX ]bX]j]XiU
W U]ag( ]bW iX]b[ h cgY Vfci[ h cf h fYUhYbYX hc VY Vfci[ h ]b UfV]hfUh]cb cf WcadY YX hc UfV]hfUhY difgiUbh hc cif
bXYdYbXYbh :cbhfUWhcf 8[fYYaYbh( UbX aUhhYfg Vfci[ h( ]b k c Y cf ]b dUfh( Ug fYdfYgYbhUh]jY UWh]cbg ibXYf :U ]Zcfb]Uwg
Gf]jUhY 8hhcfbYm YbYfU 8Wh( CUVcf :cXY JYWh]cb .254( Yh gYe*( U Y[]b[ h Uh kY a]gW Ugg]Z]YX g cddYfg Ug ]bXYdYbXYbh
WcbhfUWhcfg UbX fY UhYX W U]ag* EcbY cZ h Y dihUh]jY W Ugg cf Wc YWh]jY UWh]cbg UjY dfc[fYggYX hc cf fYgi hYX ]b W Ugg
WYfh]Z]WUh]cb* K cgY ]bjc j]b[ a]gW Ugg]Z]WUh]cb UfY ghUmYX dYbX]b[ df]cf)Z] YX WUgYg cf UjY ach]cbg hc WcadY ]bX]j]XiU
UfV]hfUh]cb dYbX]b[ ]b Wcifh*

NY X]gdihY Ubm U Y[Uh]cbg cZ kfcb[Xc]b[ UbX ]bhYbX hc Wcbh]biY hc XYZYbX cifgY jYg j][cfcig m ]b h YgY aUhhYfg*
ckYjYf( h Y fYgi hg cZ ]h][Uh]cb UbX UfV]hfUh]cb UfY ]b YfYbh m ibdfYX]WhUV Y( ]bW iX]b[ XiY hc h Y h]a]b[ cZ Ubm ]Zh]b[ cZ

Yl]gh]b[ ghUmg cf h Y h]a]b[ UbX Z]bU Uacibhg cZ gYhh YaYbhg k]h UXjYfgY dUfh]Yg( UbX cif W UbWYg cZ giWWYgg cb h Y aYf]hg
Zcf Ubm dfcWYYX]b[ fYaU]b ibWYfhU]b* b dUfh]Wi Uf( Ub UXjYfgY fi ]b[ ]b WcbbYWh]cb k]h Ubm a]gW Ugg]Z]WUh]cb W Ugg UWh]cb
aUm bY[Uh]jY m ]adUWh cif W UbWYg cZ giWWYgg cb h Y aYf]hg cf gYhh YaYbh bY[ch]Uh]cb dcghifY Zcf cif ch Yf cihghUbX]b[
a]gW Ugg]Z]WUh]cb W U]ag UbX dfcWYYX]b[g* 8g U fYgi h( giW Y[U dfcWYYX]b[g( ]bX]j]XiU m cf ]b h Y U[[fY[UhY( Wci X UjY U
aUhYf]U ]adUWh cb cif Vig]bYgg( Z]bUbW]U WcbX]h]cb( UbX fYgi hg cZ cdYfUh]cbg* N ] Y kY UjY UWWfiYX U Y[U fYgYfjY
VU UbWY cZ  12 a] ]cb Ug cZ ;YWYaVYf /-( .,./ fY Uh]b[ hc h YgY a]gW Ugg]Z]WUh]cb W U]ag UbX dfcWYYX]b[g( Ug Zifh Yf
XYgWf]VYX ]b EchY -, t :caa]haYbhg UbX :cbh]b[YbW]Yg hc cif Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg ]bW iXYX Y gYk YfY ]b
h ]g 8bbiU IYdcfh cb cfa -,)B( Ubm UWhiU cggYg ]bWiffYX ]b WcbbYWh]cb k]h h YgY W U]ag U[U]bgh ig aUm X]ZZYf Zfca
h Y ]b]h]U Ygh]aUhYg cZ cgg( ]bW iX]b[ Ug U fYgi h cZ gYhh YaYbh bY[ch]Uh]cbg( UbX giW X]ZZYfYbWYg Wci X VY aUhYf]U *
IY[UfX Ygg cZ h Y cihWcaY( ]h][Uh]cb UbX UfV]hfUh]cb cZ h YgY aUhhYfg Wci X UjY Ub UXjYfgY ]adUWh cb ig VYWUigY cZ
XYZYbgY UbX gYhh YaYbh Wcghg( ]bX]j]XiU m UbX ]b h Y U[[fY[UhY( X]jYfg]cb cZ aUbU[YaYbh fYgcifWYg( UbX ch Yf ZUWhcfg*
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NY U gc Ubh]W]dUhY ZihifY W U]ag( Ukgi]hg( UfV]hfUh]cb dfcWYYX]b[g( UXa]b]ghfUh]jY UWh]cbg( UbX [cjYfbaYbh
]bjYgh][Uh]cbg UbX UiX]hg ]b jUf]cig if]gX]Wh]cbg W U Yb[]b[ cif W Ugg]Z]WUh]cb cZ g cddYfg Ug ]bXYdYbXYbh WcbhfUWhcfg UbX
bch Yad cmYYg* b :U ]Zcfb]U( Gfcdcg]h]cb .. kUg YldYWhYX hc dfcj]XY acfY Y[U WYfhU]bhm cjYf h Y W Ugg]Z]WUh]cb cZ Zi )
gYfj]WY g cddYfg cb bghUWUfh Zfca h Y h]aY ]h VYWUaY YZZYWh]jY cb ;YWYaVYf -2( .,.,* ckYjYf( cb 8i[igh .,( .,.-( U
iX[Y ]b 8 UaYXU :cibhm JidYf]cf :cifh [fUbhYX U kf]h h Uh cfXYfYX h Y JhUhY cZ :U ]Zcfb]U bch hc YbZcfWY Gfcdcg]h]cb ..
cb h Y [fcibX h Uh ]h ]g ibWcbgh]hih]cbU * Fb DUfW -/( .,./( h Y UddY UhY Wcifh Uf[Y m fYjYfgYX h Y gidYf]cf Wcifh UbX
YZZYWh]jY m id Y X Gfcdcg]h]cb ..* G U]bh]ZZg UjY UddYU YX h Y XYW]g]cb hc h Y :U ]Zcfb]U JidfYaY :cifh* Z h Y UddY UhY
Wcifh fi ]b[ ]g fYjYfgYX Vm h Y :U ]Zcfb]U JidfYaY :cifh( kY k] ZUWY Wcbh]biYX Y[U ibWYfhU]bhm cjYf k Yh Yf kY WUb
dfcdYf m W Ugg]Zm U g cddYf Ug Ub ]bXYdYbXYbh WcbhfUWhcf ]b :U ]Zcfb]U* jYb ]Z Gfcdcg]h]cb .. ]g XYhYfa]bYX hc VY
YbZcfWYUV Y( kY aUm gh] ZUWY U Y[Uh]cbg h Uh WYfhU]b cZ cif Vig]bYgg dfUWh]WYg Xc bch gUh]gZm U cZ h Y Y YaYbhg cZ
Gfcdcg]h]cb ..* N ] Y kY UjY bch WcbW iXYX h Uh Ub UXjYfgY fi ]b[ fY Uh]b[ hc Gfcdcg]h]cb .. ]g dfcVUV Y UbX WUbbch
Ygh]aUhY h Y dchYbh]U ]adUWh cZ giW U fi ]b[ Zcf difdcgYg cZ cif Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg( Ub UXjYfgY fi ]b[ aUm
fYgi h ]b UXX]h]cbU Y[U dfcWYYX]b[g h Uh Wci X fYgi h ]b UXX]h]cbU Wcbh]b[YbWm fYgYfjYg Zcf difdcgYg cZ cif Z]bUbW]U
ghUhYaYbhg UbX kci X UjY Ub UXjYfgY ]adUWh cb ig VYWUigY cZ XYZYbgY UbX gYhh YaYbh Wcghg( ]bX]j]XiU m UbX ]b h Y
U[[fY[UhY( X]jYfg]cb cZ aUbU[YaYbh fYgcifWYg( UbX ch Yf ZUWhcfg* ifh Yf( k ] Y kY VY ]YjY kY dfcdYf m dfcj]XY U
fYei]g]hY dUm ghUbXUfXg UbX VYbYZ]hg ibXYf Gfcdcg]h]cb ..( kY aUm bcbYh Y Ygg ZUWY jUf]cig W U]ag ]bjc j]b[ X]gdihYg cjYf
giW dUm ghUbXUfXg UbX VYbYZ]hg* cf acfY ]bZcfaUh]cb( gYY h Y gYWh]cb h]h YX uI]g_ UWhcfgtI]g_g IY UhYX hc Fif CY[U
UbX IY[i Uhcfm bj]fcbaYbht Z h Y WcbhfUWhcf ghUhig cZ g cddYfg k c igY bghUWUfh ]g giWWYggZi m W U Yb[YX( cf ]Z
UXX]h]cbU fYei]fYaYbhg UfY d UWYX cb cif Yb[U[YaYbh cZ ]bXYdYbXYbh WcbhfUWhcfg( kY aUm ZUWY UXjYfgY Vig]bYgg( Z]bUbW]U (
hUl( Y[U ( UbX ch Yf WcbgYeiYbWYg*v

NY UfY U gc ]bjc jYX ]b UXa]b]ghfUh]jY UiX]hg k]h jUf]cig ghUhY UbX cWU YbZcfWYaYbh U[YbW]Yg( ]bW iX]b[ UiX]hg
fY UhYX hc g cddYf W Ugg]Z]WUh]cb( ghUhY UbX cWU cfX]bUbWY fYei]fYaYbhg( UbX ibYad cmaYbh ]bgifUbWY UbX kcf_Yfgw
WcadYbgUh]cb Wcbhf]Vih]cbg( ]b :U ]Zcfb]U( EYk Pcf_( NUg ]b[hcb( GYbbgm jUb]U( N]gWcbg]b( EYk AYfgYm( cf]XU( UbX
8 Ug_U* NY VY ]YjY h Uh kY Wcad m k]h Udd ]WUV Y fYei]fYaYbhg UbX h Uh g cddYfg UfY dfcdYf m W Ugg]Z]YX Ug ]bXYdYbXYbh
WcbhfUWhcfg7 h YfYZcfY( kY X]gdihY h Uh kY UfY cV ][UhYX hc dfcj]XY giW UXX]h]cbU VYbYZ]hg ibXYf ghUhY Uk UbX d Ub hc
j][cfcig m WcbhYgh Ubm UXjYfgY UggYggaYbh cf XYhYfa]bUh]cb* Fif W UbWYg cZ giWWYgg cb h Y aYf]hg UfY gh] ibWYfhU]b( giW
h Uh Ubm fYUgcbUV m dcgg]V Y cgg cf fUb[Y cZ cgg WUbbch VY Ygh]aUhYX* ckYjYf( h Y fYgi hg cZ h YgY UiX]hg aUm fYgi h ]b
UXX]h]cbU dUmaYbhg( ]bW iX]b[ gYhh YaYbh dUmaYbhg( dYbU h]Yg( UbX ]bhYfYgh( UbX giW UXX]h]cbU Uacibhg Wci X UjY U
aUhYf]U ]adUWh cb cif Vig]bYgg( Z]bUbW]U WcbX]h]cbg( fYgi hg cZ cdYfUh]cbg( UbX WUg Z ckg*

DQO ]U UQ U USM U Y

Fb AUbiUfm .1( .,.0( U difdcfhYX g UfY c XYf Z] YX gi]h U[U]bgh ig UbX WYfhU]b cZ cif WiffYbh UbX ZcfaYf cZZ]WYfg UbX
X]fYWhcfg ]b h Y Ecfh Yfb ;]ghf]Wh cZ :U ]Zcfb]U( cb VY U Z cZ U dihUh]jY W Ugg cZ difW UgYfg cZ cif Wcaacb ghcW_ ]b h Y GF
cf VYhkYYb JYdhYaVYf -5( .,./ UbX FWhcVYf -( .,./* K Y Wcad U]bh U Y[Yg j]c Uh]cbg cZ JYWh]cbg -- UbX -1 cZ h Y
JYWif]h]Yg 8Wh cZ UbX JYWh]cbg -,$V% UbX .,$U% cZ h Y lW Ub[Y 8Wh ]b WcbbYWh]cb k]h h Y GF( UbX gYY_g XUaU[Yg UbX
UhhcfbYmgw ZYYg( Uacb[ ch Yf h ]b[g* K Y WUgY ]g Uh U jYfm dfY ]a]bUfm ghU[Y*

TQ] U USM U Y M Q]

b h Y cfX]bUfm WcifgY cZ cif Vig]bYgg( jUf]cig dUfh]Yg UjY Zfca h]aY hc h]aY W U]aYX( UbX aUm W U]a ]b h Y ZihifY(
h Uh kY UfY ]UV Y Zcf XUaU[Yg fY UhYX hc ibdU]X kU[Yg( a]ggYX VfYU_g( dfYa]ia cf cjYfh]aY dUm( UnUfX dUm( ]bUXYeiUhY
bch]WY ibXYf h Y Ncf_Yf 8X ighaYbh UbX IYhfU]b]b[ Ech]Z]WUh]cb 8Wh cf ]hg ghUhY Yei]jU Ybh( fYhU ]Uh]cb( XYb]U cZ cf
]bhYfZYfYbWY k]h YUjY cZ UVgYbWY( ]adfcdYf Udd ]WUh]cb cZ cif dU]X h]aY cZZ cf ch Yf dc ]W]Yg( X]gWf]a]bUh]cb cf UfUggaYbh
VUgYX cb U dfchYWhYX W UfUWhYf]gh]W( kfcb[Zi hYfa]bUh]cb( cf ZU] ifY hc UWWcaacXUhY U X]gUV] ]hm* MUf]cig dUfh]Yg aUm U gc
Z] Y U W Uf[Y k]h h Y EUh]cbU CUVcf IY Uh]cbg 9cUfX U Y[]b[ ibZU]f UVcf dfUWh]WYg* 8XX]h]cbU m( []jYb h Y ][ XY[fYY cZ
Wcad Yl]hm ]bjc jYX ]b h Y ]bhYfdfYhUh]cb UbX Udd ]WUh]cb cZ ghUhYgw gU Yg UbX ]bX]fYWh hUl fi Yg hc cif UWh]j]h]Yg( ]h ]g dcgg]V Y
h Uh hUl Uih cf]h]Yg aUm eiYgh]cb cif ]bhYfdfYhUh]cb cZ hUlUV] ]hm cZ giW UWh]j]h]Yg( UbX jUf]cig dUfh]Yg UjY Zfca h]aY hc
h]aY Z] YX( UbX aUm ]b h Y ZihifY Z] Y( Wcad U]bhg fY UhYX hc cif WiffYbh UbX ]ghcf]WU UddfcUW hc hfYUhaYbh cZ cif gU Yg hUl
cV ][Uh]cbg* 8g U fYgi h( kY aU]bhU]b U fYgYfjY fY UhYX hc dchYbh]U hUl( ]bhYfYgh( cf dYbU h]Yg h Uh aUm VY XiY( Ug Zifh Yf
XYgWf]VYX ]b EchY -, t :caa]haYbhg UbX :cbh]b[YbW]Yg hc cif Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg ]bW iXYX Y gYk YfY ]b
h ]g 8bbiU IYdcfh cb cfa -,)B* 8 h ci[ h Y fYgi hg cZ h YgY W U]ag WUbbch VY dfYX]WhYX k]h WYfhU]bhm( kY VY ]YjY h Uh
h YgY W U]ag( ]bX]j]XiU m cf ]b h Y U[[fY[UhY( Wci X UjY U aUhYf]U UXjYfgY ]adUWh cb cif Vig]bYgg( Z]bUbW]U WcbX]h]cb(
fYgi hg cZ cdYfUh]cbg( UbX WUg Z ckg*
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9Yg]XYg h Y aUhhYfg XYgWf]VYX UVcjY( kY UfY fY[i Uf m giV YWh hc W U]ag( Ukgi]hg( UfV]hfUh]cb dfcWYYX]b[g(
UXa]b]ghfUh]jY UWh]cbg( [cjYfbaYbh ]bjYgh][Uh]cbg( UbX ch Yf Y[U UbX fY[i Uhcfm dfcWYYX]b[g ]bjc j]b[ dYfgcbU ]b ifm(
]bhY YWhiU dfcdYfhm( ]bW iX]b[ dUhYbh ]bZf]b[YaYbh( dfcdYfhm XUaU[Y( gYWif]h]Yg UbX g UfY c XYf W U]ag( WcaaYfW]U UbX
WcbhfUWh X]gdihYg( ibZU]f WcadYh]h]cb( UbX WcbgiaYf dfchYWh]cb W U]ag( ]bW iX]b[ Uihc)fYbYkU dfUWh]WYg( df]W]b[ UbX ZYYg(
XUhU dfchYWh]cb UbX df]jUWm( Ybj]fcbaYbhU ( YU h UbX gUZYhm( Uddfcdf]UhY X]gW cgifYg cZ kcf_Yf UbX WighcaYf f][ hg UbX
Ybh]h YaYbhg( kY][ hg UbX aYUgifYg( Wcad ]UbWY k]h fY[i Uhcfm fYei]fYaYbhg( UbX ch Yf aUhhYfg* 8 h ci[ h Y fYgi hg cZ
h YgY W U]ag( Ukgi]hg( [cjYfbaYbh ]bjYgh][Uh]cbg( UbX ch Yf Y[U dfcWYYX]b[g ]b k ]W kY UfY ]bjc jYX WUbbch VY
dfYX]WhYX k]h WYfhU]bhm( kY VY ]YjY h Uh bcbY cZ h YgY aUhhYfg ]g ]_Y m hc UjY U aUhYf]U ]adUWh cb cif Vig]bYgg( Z]bUbW]U
WcbX]h]cb( fYgi hg cZ cdYfUh]cbg( cf WUg Z ckg* ckYjYf( aUbU[YaYbhwg j]Ykg UbX Ygh]aUhYg fY UhYX hc h YgY aUhhYfg aUm
W Ub[Y ]b h Y ZihifY( Ug bYk YjYbhg UbX W]fWiaghUbWYg Uf]gY UbX h Y aUhhYfg Wcbh]biY hc XYjY cd* ifh Yf( fY[UfX Ygg cZ Z]bU
cihWcaYg( Ubm giW Y[U dfcWYYX]b[g( W U]ag( UbX [cjYfbaYbh ]bjYgh][Uh]cbg aUm bcbYh Y Ygg ]adcgY U g][b]Z]WUbh VifXYb
cb aUbU[YaYbh UbX Yad cmYYg UbX aUm WcaY k]h Wcgh m XYZYbgY Wcghg cf ibZUjcfUV Y dfY ]a]bUfm UbX ]bhYf]a fi ]b[g*

: QX UYQ DMRQ d 5U OW ]Q

Ech Udd ]WUV Y*

23



A2CE ::

: QX , M]VQ R ] CQSU ]MY g 4 XX Y 6 U d$ CQWM QP D OVT WPQ] M Q] MYP : Q] A ]OTM Q R 6 U d
DQO ]U UQ

M]VQ :YR ]XM U Y R ] 4 XX Y D OV

Fif Wcaacb ghcW_ Ug VYYb ]ghYX cb h Y EUgXUe cVU JY YWh DUf_Yh ibXYf h Y gmaVc u:8IKv g]bWY JYdhYaVYf
-5( .,./* Gf]cf hc h Uh XUhY( h YfY kUg bc diV ]W hfUX]b[ aUf_Yh Zcf cif Wcaacb ghcW_*

9 WPQ] R CQO ]P

8g cZ YVfiUfm .5( .,.0( h YfY kYfY ./. c XYfg cZ fYWcfX cZ cif Wcaacb ghcW_* 9YWUigY aUbm cZ cif g UfYg cZ
Wcaacb ghcW_ UfY Y X Vm Vfc_Yfg UbX ch Yf ]bgh]hih]cbg cb VY U Z cZ ghcW_ c XYfg( kY UfY ibUV Y hc Ygh]aUhY h Y hchU
biaVYf cZ VYbYZ]W]U ckbYfg cZ cif Wcaacb ghcW_ fYdfYgYbhYX Vm h YgY fYWcfX c XYfg*

5UaUPQYP A WUOd

NY UjY bYjYf XYW UfYX bcf dU]X Ubm WUg X]j]XYbXg cb cif WUd]hU ghcW_* NY WiffYbh m ]bhYbX hc fYhU]b U UjU] UV Y
ZibXg UbX Ubm ZihifY YUfb]b[g Zcf igY ]b h Y cdYfUh]cb cZ cif Vig]bYgg UbX Xc bch YldYWh hc dUm Ubm X]j]XYbXg cb cif WUd]hU
ghcW_ ]b h Y ZcfYgYYUV Y ZihifY* 8bm ZihifY XYhYfa]bUh]cb fY Uh]b[ hc cif X]j]XYbX dc ]Wm k] VY Uh h Y X]gWfYh]cb cZ cif
VcUfX cZ X]fYWhcfg( giV YWh hc Udd ]WUV Y Ukg( UbX k] XYdYbX cb cif Z]bUbW]U WcbX]h]cb( fYgi hg cZ cdYfUh]cbg( WUd]hU
fYei]fYaYbhg( [YbYfU Vig]bYgg WcbX]h]cbg( UbX ch Yf ZUWhcfg h Uh cif VcUfX cZ X]fYWhcfg Wcbg]XYfg fY YjUbh* b UXX]h]cb( cif
UV] ]hm hc dUm X]j]XYbXg ]g ]a]hYX Vm h Y hYfag cZ cif cihghUbX]b[ JYf]Yg 8 GfYZYffYX JhcW_ UbX aUm VY Zifh Yf fYghf]WhYX Vm
Ubm U[fYYaYbhg kY aUm YbhYf ]bhc ]b h Y ZihifY*

AQ]R ]XMYOQ 8]M[T

BMN UJWKTWRFSHJ LWFUM MF ST GJ IJJRJI b T NHN NSL RF JWNF c TW T GJ bKN JIc N M MJ A42 KTW U WUT J TK
AJH NTS - TK MJ 4 HMFSLJ 0H TW T MJW N J GOJH T MJ NFGN N NJ SIJW MF AJH NTS FSI MF ST GJ IJJRJI T GJ
NSHTWUTWF JI G WJKJWJSHJ NS T FS TK T W KN NSL SIJW MJ 4 HMFSLJ 0H TW MJ AJH WN NJ 0H

K Y Zc ck]b[ [fUd WcadUfYg h Y Wiai Uh]jY hchU fYhifb hc ghcW_ c XYfg cZ cif Wcaacb ghcW_ fY Uh]jY hc h Y
Wiai Uh]jY hchU fYhifbg cZ h Y JhUbXUfX Gccfwg 1,, bXYl $uJ G 1,,v% UbX h Y JhUbXUfX Gccfwg bZcfaUh]cb
KYW bc c[m bXYl $uJ G 1,, Kv%* 8b ]bjYghaYbh cZ  -,, $k]h fY]bjYghaYbh cZ U X]j]XYbXg% ]g UggiaYX hc UjY VYYb
aUXY ]b cif Wcaacb ghcW_ UbX ]b YUW ]bXYl cb JYdhYaVYf -5( .,./( h Y XUhY cif Wcaacb ghcW_ VY[Ub hfUX]b[ cb EUgXUe
cVU JY YWh DUf_Yh( UbX ]hg fY Uh]jY dYfZcfaUbWY ]g hfUW_YX h fci[ ;YWYaVYf /-( .,./* K Y fYhifbg g ckb UfY VUgYX cb
]ghcf]WU fYgi hg UbX UfY bch ]bhYbXYX hc gi[[Ygh ZihifY dYfZcfaUbWY*
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fca AUbiUfm -( .,./ hc $Vih bch ]bW iX]b[% JYdhYaVYf -5( .,./ $h Y XUhY cZ h Y Z] ]b[ cZ cif fY[]ghfUh]cb ghUhYaYbh cb
cfa J)4( ] Y Ec* ///).30125%( kY [fUbhYX Ub U[[fY[UhY cZ -,(--4(/., IJLg ibXYf cif .,-4 ei]hm bWYbh]jY G Ub hc

cif Yad cmYYg hc VY gYhh YX ]b g UfYg cZ cif Wcaacb ghcW_*

Fb JYdhYaVYf -4( .,./( ]b WcbbYWh]cb k]h cif GF( kY ]ggiYX 0*. a] ]cb g UfYg cZ cif Wcaacb ghcW_ hc WiffYbh UbX
ZcfaYf gYfj]WY dfcj]XYfg idcb h Y bYh YlYfW]gY cZ cdh]cbg hc difW UgY 5(.,-(-24 g UfYg cZ cif Wcaacb ghcW_( k]h U
kY][ hYX)UjYfU[Y YlYfW]gY df]WY cZ  1*55 dYf g UfY( UZhYf []j]b[ YZZYWh hc h Y k]h c X]b[ cZ 1*, a] ]cb g UfYg cZ cif
Wcaacb ghcW_ ibXYf m]b[ giW cdh]cbg hc gUh]gZm h Y UggcW]UhYX hUl k]h c X]b[ UbX fYa]hhUbWY cV ][Uh]cbg UbX h Y
U[[fY[UhY YlYfW]gY df]WY*

Fb JYdhYaVYf -4( .,./( ]b WcbbYWh]cb k]h cif GF( kY ]ggiYX Uddfcl]aUhY m .*4 a] ]cb g UfYg cZ cif Wcaacb ghcW_ hc
cbY UWWfYX]hYX ]bjYghcf idcb h Y bYh YlYfW]gY cZ U kUffUbh hc difW UgY 3(0/-(1/, g UfYg cZ cif Wcaacb ghcW_( k]h Ub
YlYfW]gY df]WY cZ  -4*1. dYf g UfY( UZhYf []j]b[ YZZYWh hc h Y k]h c X]b[ cZ Uddfcl]aUhY m 0*2 g UfYg cZ cif Wcaacb ghcW_
ibXYf m]b[ giW kUffUbh hc gUh]gZm h Y YlYfW]gY df]WY*

Fb JYdhYaVYf .-( .,./( ]aaYX]UhY m giVgYeiYbh hc h Y W cg]b[ cZ cif GF( kY ]ggiYX UbX gc X 1(4//(/// g UfYg cZ cif
JYf]Yg 8 GfYZYffYX JhcW_ Uh U difW UgY df]WY cZ  /,*,, dYf g UfY hc cbY UWWfYX]hYX ]bjYghcf ]b U df]jUhY d UWYaYbh Zcf hchU
[fcgg dfcWYYXg cZ  -31 a] ]cb*

EcbY cZ h Y ZcfY[c]b[ hfUbgUWh]cbg ]bjc jYX Ubm ibXYfkf]hYfg( ibXYfkf]h]b[ X]gWcibhg cf Wcaa]gg]cbg( cf Ubm diV ]W
cZZYf]b[* Lb Ygg ch Yfk]gY ghUhYX( h Y gU Yg cZ h Y UVcjY gYWif]h]Yg kYfY XYYaYX hc VY YlYadh Zfca fY[]ghfUh]cb ibXYf h Y
JYWif]h]Yg 8Wh ]b fY ]UbWY cb JYWh]cb 0$U%$.% cZ h Y JYWif]h]Yg 8Wh VYWUigY h Y ]ggiUbWY cZ gYWif]h]Yg X]X bch ]bjc jY U diV ]W
cZZYf]b[ cf Ii Y 3,- dfcai [UhYX ibXYf JYWh]cb /$V% cZ h Y JYWif]h]Yg 8Wh Ug hfUbgUWh]cbg Vm Ub ]ggiYf difgiUbh hc VYbYZ]h
d Ubg UbX WcbhfUWhg fY Uh]b[ hc WcadYbgUh]cb Ug dfcj]XYX ibXYf Ii Y 3,-* K Y fYW]d]Ybhg cZ h Y gYWif]h]Yg ]b YUW cZ h YgY
hfUbgUWh]cbg fYdfYgYbhYX h Y]f ]bhYbh]cbg hc UWei]fY h Y gYWif]h]Yg Zcf ]bjYghaYbh cb m UbX bch k]h U j]Yk hc cf Zcf gU Y ]b
WcbbYWh]cb k]h Ubm X]ghf]Vih]cb h YfYcZ( UbX Uddfcdf]UhY Y[YbXg kYfY d UWYX cb h Y g UfY WYfh]Z]WUhYg ]ggiYX ]b h YgY
hfUbgUWh]cbg* 8 fYW]d]Ybhg UX UXYeiUhY UWWYgg( h fci[ h Y]f fY Uh]cbg ]dg k]h ig( hc ]bZcfaUh]cb UVcih ig* K Y gU Yg cZ
h YgY gYWif]h]Yg kYfY aUXY k]h cih Ubm [YbYfU gc ]W]hUh]cb cf UXjYfh]g]b[*

F Q R A] OQQP
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Fb JYdhYaVYf .-( .,./( kY Wcad YhYX cif GF ]b k ]W kY fY[]ghYfYX UbX gc X Ub U[[fY[UhY cZ -0(-,,(,,, g UfYg cZ
cif Wcaacb ghcW_ Zcf cif UWWcibh( UbX kY fY[]ghYfYX Ub U[[fY[UhY cZ 3(5,,(,,, g UfYg cZ cif Wcaacb ghcW_ h Uh WYfhU]b
gY ]b[ ghcW_ c XYfg gc X Zcf h Y]f UWWcibhg* K Y g UfYg cZ Wcaacb ghcW_ gc X ]b h Y GF kYfY fY[]ghYfYX ibXYf h Y
JYWif]h]Yg 8Wh difgiUbh hc cif fY[]ghfUh]cb ghUhYaYbh cb cfa J)-( Ug UaYbXYX $ ] Y Ec* ///).30125% $h Y u GF
IY[]ghfUh]cb JhUhYaYbhv%( k ]W kUg XYW UfYX YZZYWh]jY Vm h Y J : cb JYdhYaVYf -4( .,./* Fif g UfYg cZ Wcaacb ghcW_
kYfY gc X Uh Ub ]b]h]U diV ]W cZZYf]b[ df]WY cZ  /,*,, dYf g UfY( k ]W [YbYfUhYX U[[fY[UhY [fcgg dfcWYYXg cZ  0./ a] ]cb
Zcf cif UWWcibh UbX  ./3 a] ]cb Zcf h Y UWWcibhg cZ h Y gY ]b[ ghcW_ c XYfg* c XaUb JUW g :c* CC: UbX A*G* Dcf[Ub
JYWif]h]Yg CC: UWhYX Ug fYdfYgYbhUh]jYg cZ h Y ibXYfkf]hYfg Zcf h Y cZZYf]b[*

NY fYWY]jYX bYh dfcWYYXg Zfca h Y GF cZ Uddfcl]aUhY m  /5. a] ]cb( UZhYf XYXiWh]b[ ibXYfkf]h]b[ X]gWcibhg cZ  ..
a] ]cb UbX cZZYf]b[ YldYbgYg cZ  5 a] ]cb* Ec dUmaYbhg Zcf giW YldYbgYg kYfY aUXY X]fYWh m cf ]bX]fYWh m hc $]% Ubm cZ
cif cZZ]WYfg cf X]fYWhcfg cf h Y]f UggcW]UhYg( $]]% Ubm dYfgcbg ckb]b[ -,! cf acfY cZ Ubm W Ugg cZ cif Yei]hm gYWif]h]Yg( cf
$]]]% Ubm cZ cif UZZ] ]UhYg*

K Y bYh dfcWYYXg Zfca cif GF UbX h Y dfcWYYXg Zfca h Y df]jUhY d UWYaYbh cZ JYf]Yg 8 GfYZYffYX JhcW_ h Uh kY
Wcad YhYX ]aaYX]UhY m giVgYeiYbh hc h Y GF kYfY Ybh]fY m igYX hc gUh]gZm cif hUl k]h c X]b[ UbX fYa]hhUbWY cV ][Uh]cbg
fY UhYX hc h Y gYhh YaYbh( jYgh]b[( UbX+cf YlYfW]gY cZ WYfhU]b Yei]hm UkUfXg ]b WcbbYWh]cb k]h h Y GF* K YfY Ug VYYb bc
aUhYf]U W Ub[Y ]b h Y YldYWhYX igY cZ h Y bYh dfcWYYXg Zfca cif GF UbX h Y df]jUhY d UWYaYbh Ug XYgWf]VYX ]b h Y
dfcgdYWhig ]bW iXYX ]b h Y GF IY[]ghfUh]cb JhUhYaYbh*

: Q] A ]OTM Q R 6 U d DQO ]U UQ

b EcjYaVYf .,./( cif VcUfX cZ X]fYWhcfg UddfcjYX U g UfY fYdifW UgY dfc[fUa k]h Uih cf]nUh]cb hc difW UgY id hc
Ub U[[fY[UhY cZ  1,, a] ]cb cZ cif Wcaacb ghcW_ UbX ]b YVfiUfm .,.0( cif VcUfX cZ X]fYWhcfg UddfcjYX h Y fYdifW UgY cZ
Ub UXX]h]cbU  1,, a] ]cb cZ cif Wcaacb ghcW_* K Y g UfY fYdifW UgY dfc[fUa Ug bc Yld]fUh]cb XUhY* b XYhYfa]b]b[ h Y
Uih cf]nUh]cb cZ h Y g UfY fYdifW UgY dfc[fUa( ]bW iX]b[ h Y Uacibh Uih cf]nYX( cif VcUfX cZ X]fYWhcfg Wcbg]XYfYX h Y
hfUX]b[ df]WY YjY g cZ cif Wcaacb ghcW_( ]bW iX]b[ fY Uh]jY hc h Uh cZ WcadUfUV Y WcadUb]Yg( cif WUg dcg]h]cb( UbX ch Yf
fY YjUbh Vig]bYgg( hUl( UbX Y[U ZUWhcfg* Fif VcUfX cZ X]fYWhcfg U gc Wcbg]XYfYX cif dfcZ]hUV] ]hm UbX dcg]h]jY cdYfUh]b[ WUg
Z ck ]b fYWYbh dYf]cXg( k ]W YbUV Y ig hc Vch Yb[U[Y ]b WUd]hU fYhifb UbX fY]bjYgh ]b cif hU Ybh( hYW bc c[m( UbX cb[)
hYfa YbXYUjcfg hc Xf]jY acfY dfcZ]hUV Y [fckh UbX Y d cif dUfhbYfg bUj][UhY h Y X][]hU hfUbgZcfaUh]cbg cZ h Y]f
Vig]bYggYg* 8g giW ( cif VcUfX cZ X]fYWhcfg VY ]YjYg h Uh h YgY ZUWhcfg k] U ck ig hc [YbYfUhY acfY jU iY Zcf cif
ghcW_ c XYfg cjYf h Y cb[ hYfa*

K Y h]a]b[ UbX UWhiU biaVYf cZ g UfYg fYdifW UgYX aUm XYdYbX cb U jUf]Yhm cZ ZUWhcfg( ]bW iX]b[ df]WY( [YbYfU
Vig]bYgg UbX aUf_Yh WcbX]h]cbg( UbX U hYfbUh]jY ]bjYghaYbh cddcfhib]h]Yg* IYdifW UgYg aUm VY aUXY Zfca h]aY hc h]aY
h fci[ cdYb aUf_Yh fYdifW UgYg cf h fci[ df]jUhY m bY[ch]UhYX hfUbgUWh]cbg* FdYb aUf_Yh fYdifW UgYg aUm VY ghfiWhifYX
hc cWWif ]b UWWcfXUbWY k]h h Y fYei]fYaYbhg cZ Ii Y -,V)-4 ibXYf h Y lW Ub[Y 8Wh* NY aUm U gc( Zfca h]aY hc h]aY(
YbhYf ]bhc Ii Y -,V1)- d Ubg hc ZUW] ]hUhY fYdifW UgYg cZ g UfYg cZ Wcaacb ghcW_ ibXYf h ]g Uih cf]nUh]cb* NY UfY bch
cV ][UhYX hc UWei]fY Ubm dUfh]Wi Uf Uacibh cZ Wcaacb ghcW_( UbX kY aUm hYfa]bUhY cf gigdYbX h Y g UfY fYdifW UgY
dfc[fUa Uh Ubm h]aY*

K Y Zc ck]b[ hUV Y giaaUf]nYg ]bZcfaUh]cb fY Uh]b[ hc fYdifW UgYg cZ cif Yei]hm gYWif]h]Yg Xif]b[ h Y h fYY acbh g
YbXYX ;YWYaVYf /-( .,./6

E MW XNQ] R
DTM]Q A ]OTM QP (

2aQ]MSQ A]UOQ AMUP
AQ] DTM]Q

E MW XNQ] R
DTM]Q A ]OTM QP
M AM] R A NWUOWd
2YY YOQP
A] S]MX

2[[] cUXM Q 5 WWM]
GMW Q R DTM]Q
ETM Md JQ 3Q
A ]OTM QP FYPQ]
TQ A] S]MX

UY T MYP UY T MYP UY XUWWU Y
FWhcVYf -( .,./ hc FWhcVYf /-( .,./ t  t t  t
EcjYaVYf -( .,./ hc EcjYaVYf /,( .,./ 50,  .2*.- 5.3  032
;YWYaVYf -( .,./ hc ;YWYaVYf /-( .,./ 1..  .0*., 1..  020
KchU -(02. -(005

TTTTTTTTTTT
$-% J UfYg fYdifW UgYX ]bW iXYg g UfYg fYdifW UgYX UbX WUbWY YX hc gUh]gZm k]h c X]b[ hUl cV ][Uh]cbg fY UhYX hc jYgh]b[ cZ WYfhU]b fYghf]WhYX ghcW_* K Y
ZU]f jU iY cZ cif Wcaacb ghcW_ kUg  .1*44*

: QX - KCQ Q]aQPL
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: QX . MYMSQXQY g 5U O U Y MYP 2YMWd U R 7UYMYOUMW 4 YPU U Y MYP CQ W R [Q]M U Y

BMJ KT T NSL IN H NTS FSI FSF N TK T W KNSFSHNF HTSIN NTS FSI WJ TK TUJWF NTS MT I GJ WJFI NS
HTSO SH NTS N M T W HTS T NIF JI KNSFSHNF F JRJS FSI WJ F JI ST J NSH IJI J J MJWJ NS MN 0SS F JUTW TS
5TWR : BMJ KT T NSL IN H NTS HTS FNS KTW FWI TTPNSL F JRJS MF FWJ GF JI TS H WWJS U FS J UJH F NTS
FSI GJ NJK MF NS T J WN P FSI SHJW FNS NJ W FH F WJ RF INKKJW RF JWNF KWTR MT J FS NHNUF JI NS MJ J
KTW FWI TTPNSL F JRJS F F WJ TK FWNT KFH TW NSH INSL G ST NRN JI T MT J NIJS NKNJI GJ T FSI MT J
IN H JI NS MJ JH NTS N JI b N P 5FH TW c FSI T MJW JH NTS NSH INSL MJ bAUJHNF T J JLFWINSL 5TW FWI ;TTPNSL
A F JRJS c TK MN 0SS F JUTW TS 5TWR : W MN TWNHF WJ FWJ ST SJHJ FWN NSINHF N J TK MJ WJ MF
RF GJ J UJH JI KTW FS UJWNTI NS MJ K WJ

aQ]aUQb

bghUWUfh ]g dckYf]b[ h Y ZihifY cZ [fcWYfm h fci[ hYW bc c[m* NY dUfhbYf k]h fYhU] Yfg hc Y d h Ya giWWYggZi m
bUj][UhY h Y X][]hU hfUbgZcfaUh]cb cZ h Y]f Vig]bYggYg*

bghUWUfh kUg ZcibXYX ]b .,-. hc Vf]b[ h Y [fcWYfm ]bXighfm cb ]bY UbX Y d aU_Y [fcWYfm g cdd]b[ YZZcfh Ygg* NY
ghUfhYX Vm ibXYfghUbX]b[ k Uh WcbgiaYfg kUbh UbX h Yb Vi] h YbhYfdf]gY)[fUXY hYW bc c[]Yg h Uh U ck fYhU] Yfg hc aYYh
h cgY bYYXg* bghUWUfh ]bjYbhYX U bYk acXY Zcf cb ]bY [fcWYfm g cdd]b[ Vm cZZYf]b[ WcbgiaYfg cb)XYaUbX XY ]jYfm Zfca
h Y ghcfYg h Ym _bck UbX hfigh* IYhU] Yfg fYUW WighcaYfg h fci[ Vch bghUWUfh DUf_Yhd UWY( k YfY WighcaYfg WUb g cd
Zfca h Y]f ZUjcf]hY fYhU] Yfg h fci[ cif Udd cf kYVg]hY( UbX fYhU] Yfgw ckbYX UbX cdYfUhYX cb ]bY ghcfYZfcbhg h Uh UfY
dckYfYX Vm bghUWUfh bhYfdf]gY G UhZcfa( cif YbX)hc)YbX hYW bc c[m gc ih]cb YbWcadUgg]b[ Y:caaYfWY( Zi Z] aYbh(
:cbbYWhYX JhcfYg( UXg UbX aUf_Yh]b[( UbX ]bg][ hg*

bghUWUfh ghUfhYX Ug U kUm Zcf cigY c Xg hc WcbjYb]Ybh m aUbU[Y h Y]f kYY_ m [fcWYfm g cdd]b[( U fYWiff]b[ UbX ][
cfXYf jU iY WcbgiaYf igY WUgY* KcXUm( WighcaYfg WUb d UWY cfXYfg Zcf XY ]jYfm cf d]W_id UWfcgg U jUf]Yhm cZ igY WUgYg
]bW iX]b[ h Y kYY_ m g cd( Vi _ ghcW_)id( WcbjYb]YbWY( UbX gdYW]U cWWUg]cbg* :ighcaYfg WUb gY YWh h Y Zi Z] aYbh cdh]cb
UbX gdYYX h Uh VYgh gYfjY h Y]f bYYXg* UW cfXYf WUb VY g cddYX Zcf UbX XY ]jYfYX k]h WUfY Vm cbY cZ h Y ibXfYXg cZ
h cigUbXg cZ g cddYfg k c jU iY h Y Z Yl]V Y YUfb]b[g cddcfhib]h]Yg h Uh bghUWUfh dfcj]XYg*

b UXX]h]cb( VfUbXg WUb igY bghUWUfh 8Xg Ug U bYk kUm hc fYUW WighcaYfg Uh h Y dc]bh cZ difW UgY UbX k]h ]b a]bihYg
cZ XY ]jYfm UbX Wcbgiadh]cb* bghUWUfh 8Xg cZZYfg VfUbXg U ][ m aYUgifUV Y UXg cZZYf]b[ h Uh YjYfU[Yg Z]fgh)dUfhm
hfUbgUWh]cb XUhU hc acjY dfcXiWhg cZZ ghcfY g Y jYg acfY YZZ]W]Ybh m*

:YU UMW A NWUO RRQ]UYS MYP A]UaM Q AWMOQXQY

Fb JYdhYaVYf .-( .,./( kY Wcad YhYX cif GF ]b k ]W kY ]ggiYX UbX gc X -0(-,,(,,, g UfYg cZ cif Wcaacb ghcW_
Uh Ub GF df]WY cZ  /,*,, dYf g UfY* NY fYWY]jYX bYh dfcWYYXg Zfca h Y GF cZ  /5. a] ]cb UZhYf XYXiWh]b[ ibXYfkf]h]b[
X]gWcibhg UbX cZZYf]b[ Wcghg* aaYX]UhY m giVgYeiYbh hc h Y W cg]b[ cZ h Y GF( kY ]ggiYX UbX gc X 1(4//(/// g UfYg cZ cif
JYf]Yg 8 GfYZYffYX JhcW_ ]b U df]jUhY d UWYaYbh Uh  /,*,, dYf g UfY UbX fYWY]jYX  -31 a] ]cb ]b dfcWYYXg*

NY fYWc[b]nYX  .*2 V] ]cb cZ ghcW_)VUgYX WcadYbgUh]cb YldYbgY UggcW]UhYX k]h h Y jYghYX IJLg UbX WYfhU]b g UfYg
cZ jYghYX fYghf]WhYX ghcW_( Ug U fYgi h cZ h Y gUh]gZUWh]cb cZ h Y ]ei]X]hm YjYbh)VUgYX jYgh]b[ WcbX]h]cb idcb h Y YZZYWh]jY
XUhY cZ h Y fY[]ghfUh]cb ghUhYaYbh cb cfa J)- Z] YX ibXYf h Y JYWif]h]Yg 8Wh ]b WcbbYWh]cb k]h cif GF* Kc aYYh h Y
fY UhYX hUl k]h c X]b[ fYei]fYaYbhg Zcf h Y bYh gYhh YaYbh( bYh YlYfW]gY( UbX WUbWY Uh]cb UbX fYdifW UgY( Ug Udd ]WUV Y( cZ
h Y jYghYX IJLg( Zcf WYfhU]b jYghYX ghcW_ cdh]cbg( UbX g UfYg cZ jYghYX fYghf]WhYX ghcW_( kY k]h Y X cf WUbWY YX( Ug
Udd ]WUV Y( .,(4-,(44. cZ h Y 0/(,1.(13. g UfYg ibXYf m]b[ giW Yei]hm UkUfXg( fYgi h]b[ ]b h Y bYh ]ggiUbWY cZ ..(.0-(25,
g UfYg cZ Wcaacb ghcW_* 9UgYX cb cif GF df]WY cZ  /,*,, dYf g UfY( cif hUl k]h c X]b[ cV ][Uh]cb kUg  13, a] ]cb(
k ]W kY dU]X ]b h Y h ]fX eiUfhYf cZ .,./*

MO] QO Y XUO :X[MO

Fif Vig]bYgg UbX Z]bUbW]U WcbX]h]cb UjY VYYb( UbX UfY YldYWhYX hc Wcbh]biY hc VY ]adUWhYX Vm fYWYbh aUWfcYWcbca]W
hfYbXg UZZYWh]b[ cif aUf_Yhg UbX ]bXighfm giW Ug ][ Yf ]bZ Uh]cb( f]g]b[ ]bhYfYgh fUhYg( h Y YZZYWhg cZ gidd m W U]b
W U Yb[Yg( WYggUh]cb cZ [cjYfbaYbh U]X dfc[fUag( [Ycdc ]h]WU WcbZ ]Whg( UbX ibWYfhU]bhm fY[UfX]b[ Ub YWcbca]W fYWYgg]cb
UbX UggcW]UhYX XYWfYUgYg ]b WcbgiaYf X]gWfYh]cbUfm ]bWcaY* cf YlUad Y( XYWfYUgYg ]b WcbgiaYf X]gWfYh]cbUfm ]bWcaY XiY
hc ]bZ Uh]cbUfm cf fYWYgg]cbUfm YWcbca]W dfYggifYg UbX f]g]b[ ]bhYfYgh fUhYg( Ug kY Ug WYggUh]cb cZ [cjYfbaYbh U]X( UjY
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UXjYfgY m ]adUWhYX UbX Wcbh]biY hc UXjYfgY m ]adUWh cfXYf jc iaYg( WighcaYf UWei]g]h]cb UbX fYhYbh]cb( W Ub[]b[
WcbgiaYf dfYZYfYbWYg( UbX XYaUbX Zcf dfYa]ia cf X]gWfYh]cbUfm [fcWYfm difW UgYg* K YgY aUWfcYWcbca]W hfYbXg UjY
WUigYX UXjYfh]gYfg( ]bW iX]b[ cif VfUbX dUfhbYfg( hc XYWfYUgY gdYbX]b[ UbX fYXiWY h Y]f ViX[Yhg UbX UjY Y][ hYbYX cif
VfUbX dUfhbYfgw ZcWig cb dfcZ]hUV] ]hm* 8g U fYgi h( kY YldYWh h Y [fckh cZ cif UXjYfh]g]b[ UbX ch Yf fYjYbiY hc VY
bY[Uh]jY m ]adUWhYX cjYf h Y bYUf hYfa* b UXX]h]cb( ]bZ Uh]cbUfm dfYggifYg ]b .,.. UbX .,./ UjY fYgi hYX ]b ][ Yf KM
UbX UjYfU[Y cfXYf jU iYg* ckYjYf( WighcaYfg UjY U gc VYYb difW Ug]b[ ZYkYf ]hYag cb UjYfU[Y dYf cfXYf cb bghUWUfh(
dUfh]U m cZZgYhh]b[ h Y YZZYWhg cZ ]bZ Uh]cb cb UjYfU[Y cfXYf jU iYg* K YgY ZUWhcfg UbX h Y aU[b]hiXY cZ h Y]f YZZYWhg UfY
YldYWhYX hc WUigY cif UjYfU[Y cfXYf jU iY hc Wcbh]biY Z iWhiUh]b[* 8g ]bZ Uh]cb kUbYg( kY YldYWh [fckh ]b UjYfU[Y cfXYf
jU iY hc VY U Ygg g][b]Z]WUbh Xf]jYf cZ KM [fckh *

CQ ] O ]UYS AWMY

Fb YVfiUfm 5( .,.0( kY UbbcibWYX fYghfiWhif]b[ UWh]cbg k]h fYgdYWh hc cif kcf_ZcfWY $h Y uIYghfiWhif]b[ G Ubv% hc
]adfcjY cdYfUh]cbU YZZ]W]YbW]Yg UbX VYhhYf U ][b cif cf[Ub]nUh]cbU ghfiWhifY k]h WiffYbh Vig]bYgg bYYXg( hcd ghfUhY[]W
df]cf]h]Yg( UbX _Ym [fckh cddcfhib]h]Yg* K Y IYghfiWhif]b[ G Ub ]bW iXYg U fYXiWh]cb cZ Uddfcl]aUhY m .1, Yad cmYYg(
fYdfYgYbh]b[ Uddfcl]aUhY m 3! cZ cif [ cVU kcf_ZcfWY Ug cZ AUbiUfm /-( .,.0( k]h acgh cZ h YgY fYXiWh]cbg YldYWhYX hc
cWWif Vm DUfW /-( .,.0*

NY Ygh]aUhY kY k] ]bWif Uddfcl]aUhY m  -5 a] ]cb hc  .0 a] ]cb ]b bcb)fYWiff]b[ W Uf[Yg ]b WcbbYWh]cb k]h h Y
IYghfiWhif]b[ G Ub( dfYXca]bUbh m fY UhYX hc WUg YldYbX]hifYg Zcf Yad cmYY hfUbg]h]cb UbX gYjYfUbWY dUmaYbhg UbX
Yad cmYY VYbYZ]hg* FZ h Y hchU fYghfiWhif]b[ YldYbgYg(  -3 a] ]cb hc  .. a] ]cb ]g YldYWhYX hc fYgi h ]b ZihifY WUg
cih Umg* NY YldYWh h Y aU cf]hm cZ h Y W Uf[Yg hc VY fYWc[b]nYX ]b h Y Z]fgh eiUfhYf cZ .,.0*

Qd 7UYMYOUMW MYP [Q]M U YMW 9USTWUST

NY igY h Y Zc ck]b[ Z]bUbW]U UbX _Ym Vig]bYgg aYhf]Wg hc Y d ig YjU iUhY h Y YU h cZ cif Vig]bYgg( ]XYbh]Zm hfYbXg
UZZYWh]b[ cif dYfZcfaUbWY( Zcfai UhY Vig]bYgg d Ubg( UbX aU_Y ghfUhY[]W XYW]g]cbg6

JQM] 6YPQP 5QOQXNQ] ($ )')( )')) )')) )')
)')( )')) )')  4TMYSQ  4TMYSQ

UY XUWWU Y $ QcOQ[ [Q]OQY MSQ
FfXYfg ../*0 .2.*2 .25*. -4 ! / !
KM  .0(5,5  .4(4.2  /,(/.. -2 ! 1 !

IYjYbiY  -(4/0  .(11-  /(,0. /5 ! -5 !
fcgg dfcZ]h  -(..2  -(4/-  .(.34 05 ! .0 !
fcgg aUf[]b 23 ! 3. ! 31 ! 3 ! 0 !
fcgg dfcZ]h Ug U dYfWYbh cZ KM 0*5 ! 2*0 ! 3*1 ! /- ! -3 !

EYh ]bWcaY $ cgg% $-%  $3/%  0.4  $-(2..% ED ED
EYh ]bWcaY $ cgg% Ug U dYfWYbh cZ fYjYbiY $0%! -3 ! $1/%! ED ED
EYh ]bWcaY $ cgg% Ug U dYfWYbh cZ KM $,*/%! -*1 ! $1*/%! ED ED
8X ighYX 9 K;8 $.%  /0  -43  20- 01, ! .0/ !
8X ighYX 9 K;8 aUf[]b $.% . ! 3 ! .- ! .1, ! .,, !
8X ighYX 9 K;8 Ug U dYfWYbh cZ KM $.% ,*- ! ,*2 ! .*- ! 1,, ! .1, !

TTTTTTTTTTT
b c ST RJFSNSLK
$-% EYh cgg Zcf h Y mYUf YbXYX ;YWYaVYf( /- .,./( ]bW iXYg  .*2 V] ]cb cZ ghcW_)VUgYX WcadYbgUh]cb UggcW]UhYX k]h h Y Wiai Uh]jY jYgh]b[ cZ WYfhU]b
Yei]hm UkUfXg ]b WcbbYWh]cb k]h cif GF ]b h Y h ]fX eiUfhYf cZ .,./*
$.% 8X ighYX 9 K;8( 8X ighYX 9 K;8 Ug U dYfWYbh cZ KM( UbX 8X ighYX 9 K;8 aUf[]b UfY bcb) 88G Z]bUbW]U aYUgifYg* cf acfY ]bZcfaUh]cb
fY[UfX]b[ cif igY cZ h YgY aYUgifYg UbX fYWcbW] ]Uh]cb hc h Y acgh X]fYWh m WcadUfUV Y Z]bUbW]U aYUgifYg WU Wi UhYX ]b UWWcfXUbWY k]h 88G( gYY h Y
gYWh]cb h]h YX utEcb) 88G ]bUbW]U DYUgifYg*v

N ANO

NY XYZ]bY Ub cfXYf Ug U Wcad YhYX WighcaYf hfUbgUWh]cb hc difW UgY [ccXg Zcf XY ]jYfm cf d]W_id Zfca U g]b[ Y fYhU] Yf
cb bghUWUfh Xif]b[ h Y dYf]cX ]bX]WUhYX( ]bW iX]b[ h cgY Wcad YhYX h fci[ bghUWUfh DUf_Yhd UWY cf fYhU] Yfgw ckbYX UbX
cdYfUhYX cb ]bY ghcfYZfcbhg h Uh UfY dckYfYX Vm bghUWUfh bhYfdf]gY G UhZcfa* NY VY ]YjY h Uh cfXYfg UfY Ub ]bX]WUhcf cZ h Y
gWU Y UbX [fckh cZ cif Vig]bYgg Ug kY Ug h Y jU iY kY Vf]b[ hc cif Wcbgh]hiYbhg*
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b .,./( cfXYfg ]bWfYUgYX hc .25*. a] ]cb( cf /! [fckh WcadUfYX hc .,..* K Y ]bWfYUgY ]b cfXYfg kUg Xf]jYb
df]aUf] m Vm ]bWfYUgYX Yb[U[YaYbh Zfca bYk UbX Yl]gh]b[ WighcaYfg*

N OO N O PE A

NY XYZ]bY KM Ug h Y jU iY cZ h Y dfcXiWhg gc X VUgYX cb df]WYg g ckb cb bghUWUfh( ]b UXX]h]cb hc Udd ]WUV Y hUlYg(
XYdcg]hg UbX ch Yf cWU ZYYg( WighcaYf h]dg( k ]W [c X]fYWh m hc g cddYfg( WighcaYf ZYYg( k ]W ]bW iXY Z Uh giVgWf]dh]cb
ZYYg fY UhYX hc bghUWUfh' h Uh UfY W Uf[YX acbh m cf UbbiU m( UbX ch Yf ZYYg* KM Wcbg]ghg cZ cfXYfg Wcad YhYX h fci[
bghUWUfh DUf_Yhd UWY cf gYfj]WYg h Uh UfY dUfh cZ h Y bghUWUfh bhYfdf]gY G UhZcfa* NY VY ]YjY h Uh KM ]bX]WUhYg h Y
YU h cZ cif Vig]bYgg( ]bW iX]b[ cif UV] ]hm hc Xf]jY fYjYbiY UbX dfcZ]hg( UbX h Y jU iY kY dfcj]XY hc cif Wcbgh]hiYbhg*

b .,./( KM ]bWfYUgYX hc  /,(/.. a] ]cb( cf 1! [fckh WcadUfYX hc .,..( Xf]jYb df]aUf] m Vm h Y ]bWfYUgY ]b
cfXYfg UbX( hc U YggYf YlhYbh( ][ Yf UjYfU[Y cfXYf jU iY* ;if]b[ .,./( h Y fUhY cZ mYUf)cjYf)mYUf XYW ]bYg ]b KM Zfca
WighcaYfg UWei]fYX df]cf hc .,.. Wcbh]biYX hc ]adfcjY* K YgY XYW ]bYg kYfY acfY h Ub cZZgYh Vm KM [YbYfUhYX Vm bYk m
UWei]fYX WighcaYfg ]b .,.. UbX .,./* 8g ]bZ Uh]cb kUbYg( kY YldYWh KM [fckh hc Wcbh]biY hc VY Xf]jYb acfY Vm [fckh
]b cfXYfg h Ub [fckh ]b UjYfU[Y cfXYf jU iY* NY YldYf]YbWYX g ckYf KM [fckh ]b .,./ k Yb WcadUfYX hc df]cf
dYf]cXg( UbX kY YldYWh hc Wcbh]biY hc YldYf]YbWY Z iWhiUh]cbg ]b KM [fckh cjYf h Y bYUf hYfa( df]aUf] m XiY hc h Y
aUWfcYWcbca]W hfYbXg XYgWf]VYX UVcjY( h Y giVg]X]b[ YZZYWhg cZ h Y :FM ;)-5 dUbXYa]W cb XYaUbX Zcf cb ]bY [fcWYfm(
h Y XYW ]b]b[ YZZYWh]jYbYgg cZ ]ghcf]WU [fckh ]b]h]Uh]jYg Ug kY Wcbh]biY hc gWU Y( UbX h Y YZZYWhg cZ cif ]b]h]Uh]jYg hc Xf]jY
dfcZ]hUV Y [fckh *

N OO N BEP N OO 2 NCE N OO N BEP O AN A P B

fcgg dfcZ]h ]g XYZ]bYX Ug fYjYbiY Ygg Wcgh cZ fYjYbiY( UbX [fcgg aUf[]b ]g XYZ]bYX Ug [fcgg dfcZ]h Ug U dYfWYbh cZ
fYjYbiY* NY VY ]YjY h Uh [fcgg dfcZ]h( [fcgg aUf[]b( [fcgg dfcZ]h Ug U dYfWYbh cZ KM UfY ]adcfhUbh ]bX]WUhcfg cZ h Y [fckh
UbX YZZ]W]YbW]Yg cZ cif Vig]bYgg*

b .,./( [fcgg dfcZ]h ]bWfYUgYX hc  .(.34 a] ]cb( cf .0! [fckh WcadUfYX hc .,..( UbX [fcgg aUf[]b ]bWfYUgYX Vm 0!
WcadUfYX hc .,.. df]aUf] m XiY hc Ub ]bWfYUgY ]b hfUbgUWh]cb fYjYbiY( jUf]cig Wcgh YZZ]W]YbW]Yg( UbX [fckh ]b cif
UXjYfh]g]b[ UbX ch Yf ]bjYghaYbh fUhY*

) F OPA - 0 ,) ) F OPA - 0 ,) O AN A P B ) F OPA - 0 ,) 2 NCE

NY XYZ]bY 8X ighYX 9 K;8 Ug bYh ]bWcaY $ cgg%( UX ighYX hc YlW iXY $]% dfcj]g]cb Zcf $VYbYZ]h Zfca% ]bWcaY hUlYg(
$]]% ]bhYfYgh ]bWcaY( $]]]% ch Yf ]bWcaY $YldYbgY%( bYh( $]j% XYdfYW]Uh]cb UbX Uacfh]nUh]cb YldYbgY( $j% ghcW_)VUgYX
WcadYbgUh]cb YldYbgY( $j]% dUmfc hUlYg fY UhYX hc ghcW_)VUgYX WcadYbgUh]cb YldYbgY( $j]]% WYfhU]b Y[U UbX fY[i Uhcfm
UWWfiU g UbX gYhh YaYbhg( bYh( $j]]]% fYgYfjYg Zcf gU Yg UbX ch Yf ]bX]fYWh hUlYg( $]l% :FM ;)-5 fYgdcbgY ]b]h]Uh]jYg( $l%
UWei]g]h]cb)fY UhYX YldYbgYg( UbX $l]% bcb)WUd]hU ]nUV Y YldYbgYg fY UhYX hc h Y diV ]W ]gh]b[ cZ cif Wcaacb ghcW_ UbX
]ggiUbWY Wcghg fY UhYX hc h Y ]ggiUbWY cZ cif JYf]Yg 8 GfYZYffYX JhcW_* NY XYZ]bY 8X ighYX 9 K;8 aUf[]b Ug 8X ighYX
9 K;8 Ug U dYfWYbh cZ fYjYbiY* cf acfY ]bZcfaUh]cb UVcih ck kY igY h YgY bcb) 88G Z]bUbW]U aYUgifYg ]b cif

Vig]bYgg( h Y ]a]hUh]cbg cZ h YgY aYUgifYg( UbX fYWcbW] ]Uh]cbg cZ h YgY aYUgifYg hc h Y acgh X]fYWh m WcadUfUV Y 88G
Z]bUbW]U aYUgifYg( gYY h Y gYWh]cb h]h YX utEcb) 88G ]bUbW]U DYUgifYg*v

b .,./( 8X ighYX 9 K;8 ]bWfYUgYX hc  20- a] ]cb( cf .0/! [fckh WcadUfYX hc .,..( df]aUf] m Xf]jYb Vm fYjYbiY
[fckh UbX YZZ]W]YbW]Yg k]h ]b UX ighYX hchU cdYfUh]b[ YldYbgYg UbX UX ighYX Wcgh cZ fYjYbiY k ]W [fYk g ckYf h Ub
KM* Fif 8X ighYX 9 K;8( 8X ighYX 9 K;8 Ug U dYfWYbh cZ KM( UbX 8X ighYX 9 K;8 aUf[]b WUb jUfm

g][b]Z]WUbh m Ug kY Wcbh]biY hc aU_Y giVghUbh]U ]bjYghaYbhg hc ZiY cif [fckh UbX gWU Y cif Vig]bYgg*

4 X[ YQY R CQ W R [Q]M U Y

ARA A

Fif fYjYbiY Wcbg]ghg cZ hfUbgUWh]cb fYjYbiY UbX UXjYfh]g]b[ UbX ch Yf fYjYbiY*
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BWFS FH NTS J JS J

NY [YbYfUhY hfUbgUWh]cb fYjYbiY df]aUf] m Zfca6

p YbX igYfg( k ca kY fYZYf hc Ug WighcaYfg( $]% h fci[ gYfj]WY UbX XY ]jYfm ZYYg dU]X Zcf UffUb[]b[ Zi Z] aYbh
gYfj]WYg Zfca g cddYfg UbX $]]% Zcf acbh m cf UbbiU bghUWUfh' aYaVYfg ]dg( cif aYaVYfg ]d dfc[fUa( k ]W
cZZYfg ib ]a]hYX ZfYY XY ]jYfm cb cfXYfg cjYf U WYfhU]b g]nY( U fYXiWYX gYfj]WY ZYY( WfYX]h VUW_ cb Y ][]V Y d]W_id
cfXYfg( UbX YlW ig]jY VYbYZ]hg7

p fYhU] Yfg $]% h fci[ gYfj]WY ZYYg ]b YlW Ub[Y Zcf WcbbYWh]b[ fYhU] Yfg k]h WighcaYfg hc ZUW] ]hUhY hfUbgUWh]cbg cb
bghUWUfh DUf_Yhd UWY UbX $]]% Zcf cfXYfg d UWYX h fci[ fYhU] Yfgw ckbYX UbX cdYfUhYX cb ]bY ghcfYZfcbhg dckYfYX
Vm bghUWUfh bhYfdf]gY G UhZcfa7 UbX

p U fYjYbiY g UfY U[fYYaYbh k]h U h ]fX dUfhm h Uh gidd ]Yg dUmaYbh WUfXg hc bghUWUfh g cddYfg Zcf ]b)ghcfY igY*

KfUbgUWh]cb fYjYbiY ]g fYWc[b]nYX idcb hfUbgZYf cZ Wcbhfc cZ gYfj]WYg( bYh cZ h Y difW UgY jU iY cZ h Y [ccXg fYa]hhYX
hc fYhU] Yfg UbX dUmaYbhg hc g cddYfg Zcf h Y]f gYfj]WYg $]bW iX]b[ Ubm g cddYf ]bWYbh]jYg%( Wcidcbg( WcbgiaYf ]bWYbh]jYg(
UbX fYZibXg* NY YldYWh hfUbgUWh]cb fYjYbiY Zfca WighcaYf UbX fYhU] Yf ZYYg hc Z iWhiUhY Zfca h]aY hc h]aY Ug U fYgi h cZ
WighcaYf UbX fYhU] Yf ZYY cdh]a]nUh]cbg UbX W Ub[Yg ]b h Y a]l cZ WighcaYf igY WUgYg UbX Zi Z] aYbh cdh]cbg* FjYf h]aY(
kY YldYWh mYUf)cjYf)mYUf [fckh ]b hfUbgUWh]cb fYjYbiY hc U ][b acfY W cgY m k]h [fckh ]b KM fY Uh]jY hc df]cf dYf]cXg*
NY U gc YldYWh h Y Uacibhg cZ dUmaYbhg hc g cddYfg( Wcidcbg( WighcaYf UbX g cddYf ]bWYbh]jYg( UbX fYZibXg hc Z iWhiUhY
cjYf h]aY XYdYbX]b[ cb U biaVYf cZ ZUWhcfg* cf YlUad Y( ]ad YaYbhUh]cb cZ UXX]h]cbU Zi Z] aYbh cdh]cbg cf g ]Zhg ]b cif
UV] ]hm hc igY Zi )gYfj]WY g cddYfg( Ug kY Ug Zi Z] aYbh YZZ]W]YbW]Yg( giW Ug W Ub[Yg ]b cif VUhW fUhY( UjYfU[Y h]aY gdYbh
dYf cfXYf( g cddYf hYbifY( UbX g cddYf dUm cdh]a]nUh]cb( Wci X fYgi h ]b Z iWhiUh]cbg ]b cif hfUbgUWh]cb fYjYbiY* b UXX]h]cb(
dYf]cXg cZ Y YjUhYX WighcaYf XYaUbX UjY fYgi hYX ]b UbX WUb ]b h Y ZihifY fYgi h ]b ]bWfYUgYX g cddYf ]bWYbh]jYg UbX
XY[fUXUh]cb cZ cfXYf eiU ]hm XiY hc ][ Yf fUhYg cZ cih cZ ghcW_ ]hYag UbX ch Yf XY Umg( k ]W ]b hifb [YbYfU m YUX hc acfY
UddYUgYaYbh WfYX]hg UbX fYZibXg* ifh YfacfY( cif cjYfU aUf_Yh]b[ ghfUhY[m k] ]adUWh h Y gdYbX a]l VYhkYYb
dfcach]cbg UbX WcbgiaYf ]bWYbh]jYg( Ug kY Ug fYZYffYf WfYX]hg( k ]W UfY fYWcfXYX Ug fYXiWh]cbg cZ fYjYbiY UbX gU Yg UbX
aUf_Yh]b[ YldYbgY( fYgdYWh]jY m* b WYfhU]b WUgYg( h YgY fYXiWh]cbg cZ fYjYbiY WUb VY acfY h Ub ZYYg fYWY]jYX Zfca fYhU] Yfg
UbX WighcaYfg*

0I JW N NSL FSI MJW J JS J

NY [YbYfUhY UXjYfh]g]b[ UbX ch Yf fYjYbiY df]aUf] m Zfca6

p h Y gU Y cZ UXjYfh]g]b[ gYfj]WYg hc VfUbXg h Uh UfY ]bhYfYghYX ]b fYUW ]b[ WighcaYfg cb bghUWUfh7 UbX

p WYfhU]b fYhU] Yfg Zcf igY cZ cif gcZhkUfY)Ug)U)gYfj]WY gc ih]cb h fci[ bghUWUfh bhYfdf]gY G UhZcfa h Uh Yb UbWYg
h Y cb ]bY g cdd]b[ YldYf]YbWY( k]h fYjYbiY fYWc[b]nYX fUhUV m cjYf h Y giVgWf]dh]cb dYf]cX*

8XjYfh]g]b[ fYjYbiY ]g fYWc[b]nYX idcb XY ]jYfm cZ W ]W_g Zcf JdcbgcfYX GfcXiWh UXg( idcb XY ]jYfm cZ ]adfYgg]cbg cf
cjYf h Y WcbhfUWh hYfa cb U Z]lYX ZYY VUg]g Zcf X]gd Um UXg( cf idcb fYXYadh]cbg cZ Wcidcbg* 8XjYfh]g]b[ UbX ch Yf fYjYbiY
Ug ]ghcf]WU m VYYb( UbX ]g YldYWhYX hc Wcbh]biY hc VY( gYUgcbU m ][ ]b h Y Zcifh eiUfhYf UbX gYUgcbU m ck ]b h Y Z]fgh
eiUfhYf ]b U []jYb mYUf Ug U fYgi h cZ ck UXjYfh]gYfg XYd cm h Y]f ViX[Yhg* b UXX]h]cb( cif UXjYfh]g]b[ UbX ch Yf ]bjYghaYbh
fUhY aUm Z iWhiUhY( dUfh]Wi Uf m Xif]b[ dYf]cXg cZ UWWY YfUh]cb cf XYWfYUgYg ]b cif KM [fckh Ug kY Ug dYf]cXg ]b k ]W
kY [YbYfUhY acfY KM [fckh Zfca gcifWYg k YfY kY ]ghcf]WU m Xc bch dfcj]XY UXjYfh]g]b[( giW Ug fYhU] Yfgw ckbYX UbX
cdYfUhYX cb ]bY ghcfYZfcbhg ih] ]n]b[ bghUWUfh 8G h Uh Xc bch dUfhbYf k]h :Uffch 8Xg* NY YldYWh cif UXjYfh]g]b[ UbX ch Yf
fYjYbiY [fckh hc Z iWhiUhY ]b h Y bYUf hYfa XiY hc h Y aUWfcYWcbca]W ZUWhcfg XYgWf]VYX UVcjY( W Ub[Yg ]b VfUbX dUfhbYf
gdYbX ]b fYgdcbgY hc cif KM [fckh hfYbXg( UbX Ug kY Ud h Y Zi fUad id cZ g cddUV Y X]gd Um UbX g cddUV Y j]XYc
UibW Yg ]b .,..( k ]W Y dYX Xf]jY UXjYfh]g]b[ UbX ch Yf fYjYbiY [fckh ]b giVgYeiYbh eiUfhYfg*

OP B ARA A

:cgh cZ fYjYbiY df]aUf] m Wcbg]ghg cZ h ]fX)dUfhm dUmaYbh dfcWYgg]b[ ZYYg( YldYbgYg fY UhYX hc dUmaYbh W Uf[YVUW_g(
WcadYbgUh]cb Wcghg cZ cif Yad cmYYg df]aUf] m ]bjc jYX ]b Zi Z] aYbh( cgh]b[ ZYYg( ]bgifUbWY Wcghg Uhhf]VihYX hc
Zi Z] aYbh( XYdfYW]Uh]cb YldYbgY( UbX Uacfh]nUh]cb YldYbgY cZ hYW bc c[m)fY UhYX ]bhUb[]V Y UggYhg UbX WUd]hU ]nYX ]bhYfbU )
igY gcZhkUfY* :cadYbgUh]cb Wcghg ]bW iXY gU Uf]Yg( hUlYg( VYbYZ]hg( VcbigYg( UbX ghcW_)VUgYX WcadYbgUh]cb YldYbgY* NY
fYWc[b]nYX UXX]h]cbU Wcgh cZ fYjYbiY Xif]b[ h Y h ]fX eiUfhYf cZ .,./( h Y dYf]cX ]b k ]W kY Wcad YhYX cif GF( XiY hc
h Y ghcW_)VUgYX WcadYbgUh]cb YldYbgY UggcW]UhYX k]h h Y jYgh]b[ cZ IJLg( Ug U fYgi h cZ h Y gUh]gZUWh]cb cZ h Y ]ei]X]hm
YjYbh)VUgYX dYfZcfaUbWY jYgh]b[ WcbX]h]cb idcb h Y YZZYWh]jY XUhY cZ cif fY[]ghfUh]cb ghUhYaYbh cb cfa J)- Z] YX ibXYf
h Y JYWif]h]Yg 8Wh ]b WcbbYWh]cb k]h cif GF( Ug XYgWf]VYX ]b h Y gYWh]cb h]h YX ut:f]h]WU 8WWcibh]b[ Gc ]W]Yg UbX
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gh]aUhYgtJhcW_)9UgYX :cadYbgUh]cb(v UbX YldYWh hc fYWc[b]nY UXX]h]cbU ghcW_)VUgYX WcadYbgUh]cb YldYbgY ]b ZihifY
dYf]cXg UbX UXX]h]cbU Uacfh]nUh]cb YldYbgY fY UhYX hc WUd]hU ]nYX ]bhYfbU )igY gcZhkUfY*

lW iX]b[ h Y ]adUWh Zfca ghcW_)VUgYX WcadYbgUh]cb YldYbgY ]bWiffYX ]b WcbbYWh]cb k]h cif GF Ug XYgWf]VYX ]b h Y
gYWh]cb h]h YX ut:f]h]WU 8WWcibh]b[ Gc ]W]Yg UbX gh]aUhYgtJhcW_)9UgYX :cadYbgUh]cb(v kY YldYWh Wcgh cZ fYjYbiY k]
]bWfYUgY cb Ub UVgc ihY Xc Uf VUg]g Zcf h Y ZcfYgYYUV Y ZihifY Ug kY Wcbh]biY hc [fck cif cdYfUh]cbg UbX jUfm Zfca dYf]cX
hc dYf]cX Ug U dYfWYbh cZ fYjYbiY*

N OO N BEP N OO 2 NCE

fcgg dfcZ]h fYdfYgYbhg fYjYbiY Ygg Wcgh cZ fYjYbiY* fcgg aUf[]b ]g [fcgg dfcZ]h YldfYggYX Ug U dYfWYbh cZ hchU
fYjYbiY* Fif [fcgg aUf[]b Ug jUf]YX UbX k] Wcbh]biY hc jUfm Zfca dYf]cX hc dYf]cX VUgYX cb U biaVYf cZ ZUWhcfg(
]bW iX]b[ $-% W Ub[Yg ]b fYjYbiY a]l( W Ub[Yg ]b h Y a]l cZ cfXYf hmdY XiY hc W Ub[Yg ]b a]l cZ igY WUgYg UbX Zi Z] aYbh
cdh]cbg( WcbgiaYf g cdd]b[ VY Uj]cfg $]bW iX]b[ Zfca YlhYfbU Xf]jYfg giW Ug diV ]W YU h WcbWYfbg%( UjYfU[Y cfXYf
jU iYg( WighcaYf ZYY cdh]a]nUh]cb( UbX YjY g cZ WcbgiaYf ]bWYbh]jYg( $.% cdYfUh]cbU YZZ]W]YbW]Yg( $/% bY[ch]Uh]cbg k]h cif
fYhU] dUfhbYfg( h ]fX)dUfhm dUmaYbh dfcWYggcfg( UbX cgh]b[ dfcj]XYfg( UbX $0% aUWfcYWcbca]W ZUWhcfg( giW Ug gidd m W U]b
]ggiYg( f]g]b[ ]bhYfYgh fUhYg( WYggUh]cb cZ [cjYfbaYbh U]X UbX ]bZ Uh]cb( k ]W UjY ]adUWhYX UbX aUm Wcbh]biY hc bY[Uh]jY m
]adUWh [fckh ]b KM UbX cfXYfg Ug kY Ug gdYbX]b[ Vm cif VfUbX dUfhbYfg* 8g kY Wcbh]biY hc YldUbX UWfcgg Zi Z] aYbh
cdh]cbg UbX WcbgiaYf igY WUgYg( kY U gc YldYWh hc ]bWif UXX]h]cbU hmdYg cZ Wcghg( giW Ug WYfhU]b UVcf Wcghg( h Uh WUb
]adUWh Vch cif Wcgh cZ fYjYbiY UbX dfcZ]hUV] ]hm hfYbXg ]b h Y ZihifY* 8XX]h]cbU m( kY YldYWh h Y dUWY cZ [fcgg aUf[]b
YldUbg]cb hc g ck fY Uh]jY hc df]cf dYf]cXg XiY hc hfUbgUWh]cb fYjYbiY [fckh VY[]bb]b[ hc U ][b acfY W cgY m k]h KM
[fckh UbX Z iWhiUh]cbg ]b hfUbgUWh]cb fYjYbiY UbX UXjYfh]g]b[ UbX ch Yf fYjYbiY Ug XYgWf]VYX UVcjY*

LAN PE O LL NP -TLA OA

FdYfUh]cbg UbX giddcfh YldYbgY df]aUf] m Wcbg]ghg cZ WcadYbgUh]cb Wcghg Zcf Yad cmYYg k c giddcfh cif cdYfUh]cbg(
Wcghg cZ WighcaYf UbX g cddYf giddcfh( Wcghg hc UhhfUWh UbX cbVcUfX bYk g cddYfg( U cWUh]cbg cZ jUf]cig cjYf YUX UbX
cWWidUbWm Wcghg( UbX XYdfYW]Uh]cb UbX Uacfh]nUh]cb YldYbgY* :cadYbgUh]cb Wcghg ]bW iXY gU Uf]Yg( hUlYg( VYbYZ]hg( VcbigYg(
UbX ghcW_)VUgYX WcadYbgUh]cb YldYbgY* NY fYWc[b]nYX UXX]h]cbU cdYfUh]cbg UbX giddcfh YldYbgY Xif]b[ h Y h ]fX eiUfhYf
cZ .,./( h Y dYf]cX ]b k ]W kY Wcad YhYX cif GF( XiY hc h Y ghcW_)VUgYX WcadYbgUh]cb YldYbgY UggcW]UhYX k]h h Y
jYgh]b[ cZ IJLg( Ug U fYgi h cZ h Y gUh]gZUWh]cb cZ h Y ]ei]X]hm YjYbh)VUgYX dYfZcfaUbWY jYgh]b[ WcbX]h]cb idcb h Y
YZZYWh]jY XUhY cZ cif fY[]ghfUh]cb ghUhYaYbh cb cfa J)- Z] YX ibXYf h Y JYWif]h]Yg 8Wh ]b WcbbYWh]cb k]h cif GF( Ug
XYgWf]VYX ]b h Y gYWh]cb h]h YX ut:f]h]WU 8WWcibh]b[ Gc ]W]Yg UbX gh]aUhYgtJhcW_)9UgYX :cadYbgUh]cb(v UbX YldYWh hc
fYWc[b]nY UXX]h]cbU ghcW_)VUgYX WcadYbgUh]cb YldYbgY ]b ZihifY dYf]cXg*

N ] Y kY ]bhYbX hc ]bjYgh ]b cif cdYfUh]cbg UbX ]fY UXX]h]cbU Yad cmYYg( h ]fX)dUfhm Wcbgi hUbhg( UbX WcbhfUWhcfg hc
giddcfh cif cdYfUh]cbg( cif ]bjYghaYbhg ]b cdYfUh]cbg UbX giddcfh YUXWcibh aUm Z iWhiUhY Zfca h]aY hc h]aY Ug kY ZcWig
cb Xf]j]b[ acfY YZZ]W]YbW]Yg UWfcgg cif hYUag* lW iX]b[ h Y ]adUWh Zfca ghcW_)VUgYX WcadYbgUh]cb YldYbgY ]bWiffYX ]b
WcbbYWh]cb k]h cif GF Ug XYgWf]VYX ]b h Y gYWh]cb h]h YX ut:f]h]WU 8WWcibh]b[ Gc ]W]Yg UbX gh]aUhYgtJhcW_)9UgYX
:cadYbgUh]cb(v cdYfUh]cbg UbX giddcfh YldYbgY aUm ]bWfYUgY cb Ub UVgc ihY Xc Uf VUg]g Zcf h Y ZcfYgYYUV Y ZihifY UbX
jUfm Zfca dYf]cX hc dYf]cX Ug U dYfWYbh cZ fYjYbiY UbX Ug U dYfWYbh cZ KM*

AOA N D ,ARA LIA P -TLA OA

IYgYUfW UbX XYjY cdaYbh YldYbgY df]aUf] m Wcbg]ghg cZ WcadYbgUh]cb Wcghg Zcf cif Yb[]bYYf]b[ Yad cmYYg( h ]fX)
dUfhm Wcbgi h]b[ ZYYg( U cWUh]cbg cZ jUf]cig cjYf YUX UbX cWWidUbWm Wcghg( UbX XYdfYW]Uh]cb UbX Uacfh]nUh]cb YldYbgY*
:cadYbgUh]cb Wcghg ]bW iXY gU Uf]Yg( hUlYg( VYbYZ]hg( VcbigYg( UbX ghcW_)VUgYX WcadYbgUh]cb YldYbgY* NY fYWc[b]nYX
UXX]h]cbU fYgYUfW UbX XYjY cdaYbh YldYbgY Xif]b[ h Y h ]fX eiUfhYf cZ .,./( h Y dYf]cX ]b k ]W kY Wcad YhYX cif GF(
XiY hc h Y ghcW_)VUgYX WcadYbgUh]cb YldYbgY UggcW]UhYX k]h h Y jYgh]b[ cZ IJLg( Ug U fYgi h cZ h Y gUh]gZUWh]cb cZ h Y
]ei]X]hm YjYbh)VUgYX dYfZcfaUbWY jYgh]b[ WcbX]h]cb idcb h Y YZZYWh]jY XUhY cZ cif fY[]ghfUh]cb ghUhYaYbh cb cfa J)- Z] YX
ibXYf h Y JYWif]h]Yg 8Wh ]b WcbbYWh]cb k]h cif GF( Ug XYgWf]VYX ]b h Y gYWh]cb h]h YX ut:f]h]WU 8WWcibh]b[ Gc ]W]Yg UbX
gh]aUhYgtJhcW_)9UgYX :cadYbgUh]cb(v UbX YldYWh hc fYWc[b]nY UXX]h]cbU ghcW_)VUgYX WcadYbgUh]cb YldYbgY ]b ZihifY

dYf]cXg*

lW iX]b[ h Y ]adUWh cZ ghcW_)VUgYX WcadYbgUh]cb ]bWiffYX ]b WcbbYWh]cb k]h cif GF Ug XYgWf]VYX ]b h Y gYWh]cb
h]h YX ut:f]h]WU 8WWcibh]b[ Gc ]W]Yg UbX gh]aUhYgtJhcW_)9UgYX :cadYbgUh]cb(v fYgYUfW UbX XYjY cdaYbh YldYbgY
aUm ]bWfYUgY cb Ub UVgc ihY Xc Uf VUg]g UbX jUfm Zfca dYf]cX hc dYf]cX Ug U dYfWYbh cZ fYjYbiY UbX Ug U dYfWYbh cZ KM
Zcf h Y ZcfYgYYUV Y ZihifY Ug kY Wcbh]biY hc ]bjYgh ]b fYgYUfW UbX XYjY cdaYbh UWh]j]h]Yg fY Uh]b[ hc cb[c]b[ ]adfcjYaYbhg
hc( UbX aU]bhYbUbWY cZ( cif cZZYf]b[g( ]bW iX]b[ h Y ]f]b[ cZ Yb[]bYYf]b[( dfcXiWh XYjY cdaYbh( UbX XYg][b Yad cmYYg hc
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giddcfh h YgY YZZcfhg* N ] Y kY ]bhYbX hc ]fY UXX]h]cbU Yad cmYYg( cif ]bjYghaYbhg ]b fYgYUfW UbX XYjY cdaYbh
YUXWcibh aUm Z iWhiUhY Zfca h]aY hc h]aY Ug kY ZcWig cb Xf]j]b[ acfY YZZ]W]YbW]Yg UWfcgg cif hYUag*

AO 2 NGAPE C -TLA OA

JU Yg UbX aUf_Yh]b[ YldYbgY df]aUf] m Wcbg]ghg cZ UXjYfh]g]b[ YldYbgYg( WcadYbgUh]cb Wcghg Zcf gU Yg UbX aUf_Yh]b[
Yad cmYYg( h ]fX)dUfhm Wcbgi h]b[ ZYYg( U cWUh]cbg cZ jUf]cig cjYf YUX UbX cWWidUbWm Wcghg( XYdfYW]Uh]cb YldYbgY( UbX
Uacfh]nUh]cb YldYbgY cZ WighcaYf fY Uh]cbg ]d ]bhUb[]V Y UggYhg* :cadYbgUh]cb Wcghg ]bW iXY gU Uf]Yg( hUlYg( VYbYZ]hg(
VcbigYg( UbX ghcW_)VUgYX WcadYbgUh]cb YldYbgY* NY fYWc[b]nYX UXX]h]cbU gU Yg UbX aUf_Yh]b[ YldYbgY Xif]b[ h Y h ]fX
eiUfhYf cZ .,./( h Y dYf]cX ]b k ]W kY Wcad YhYX cif GF( XiY hc h Y ghcW_)VUgYX WcadYbgUh]cb YldYbgY UggcW]UhYX k]h
h Y jYgh]b[ cZ IJLg( Ug U fYgi h cZ h Y gUh]gZUWh]cb cZ h Y ]ei]X]hm YjYbh)VUgYX dYfZcfaUbWY jYgh]b[ WcbX]h]cb idcb h Y
YZZYWh]jY XUhY cZ cif fY[]ghfUh]cb ghUhYaYbh cb cfa J)- Z] YX ibXYf h Y JYWif]h]Yg 8Wh ]b WcbbYWh]cb k]h cif GF( Ug
XYgWf]VYX ]b h Y gYWh]cb h]h YX ut:f]h]WU 8WWcibh]b[ Gc ]W]Yg UbX gh]aUhYgtJhcW_)9UgYX :cadYbgUh]cb(v UbX YldYWh hc
fYWc[b]nY UXX]h]cbU ghcW_)VUgYX WcadYbgUh]cb YldYbgY ]b ZihifY dYf]cXg*

NY d Ub hc Wcbh]biY hc ]bjYgh ]b gU Yg UbX aUf_Yh]b[ hc UhhfUWh UbX ]bWfYUgY h Y Yb[U[YaYbh cZ Wcbgh]hiYbhg cb bghUWUfh
UbX ]bWfYUgY cif VfUbX UkUfYbYgg* lW iX]b[ h Y ]adUWh Zfca ghcW_)VUgYX WcadYbgUh]cb YldYbgY ]bWiffYX ]b WcbbYWh]cb
k]h cif GF Ug XYgWf]VYX ]b h Y gYWh]cb h]h YX ut:f]h]WU 8WWcibh]b[ Gc ]W]Yg UbX gh]aUhYgtJhcW_)9UgYX
:cadYbgUh]cb(v gU Yg UbX aUf_Yh]b[ YldYbgY aUm ]bWfYUgY cb Ub UVgc ihY Xc Uf VUg]g UbX jUfm Ug U dYfWYbh cZ fYjYbiY(
UbX Ug U dYfWYbh cZ KM Zcf h Y ZcfYgYYUV Y ZihifY* N ] Y kY YldYWh gU Yg UbX aUf_Yh]b[ YldYbgY hc VY cbY cZ cif Uf[Ygh
cdYfUh]b[ YldYbgYg Zcf h Y ZcfYgYYUV Y ZihifY( h Y hfYbX UbX h]a]b[ cZ cif gU Yg UbX aUf_Yh]b[ YldYbgY k] XYdYbX ]b Uf[Y
dUfh cb h Y h]a]b[ UbX aU[b]hiXY cZ cif aUf_Yh]b[ WUadU][bg* N ] Y kY ]bhYbX hc ]bWfYUgY cif YUXWcibh Zfca h]aY hc
h]aY( dUfh]Wi Uf m cjYf h Y bYUf hYfa Ug kY difgiY UhhfUWh]jY [fckh cddcfhib]h]Yg( cif ]bjYghaYbhg ]b gU Yg UbX aUf_Yh]b[
YUXWcibh aUm U gc Z iWhiUhY Zfca h]aY hc h]aY Ug kY ZcWig cb Xf]j]b[ acfY YZZ]W]YbW]Yg UWfcgg cif hYUag*

A AN ) IE EOPN PERA -TLA OA

YbYfU UbX UXa]b]ghfUh]jY YldYbgY df]aUf] m Wcbg]ghg cZ WcadYbgUh]cb Wcghg Zcf UXa]b]ghfUh]jY Yad cmYYg( ]bW iX]b[
Z]bUbWY UbX UWWcibh]b[( iaUb fYgcifWYg( dc ]Wm( UbX Y[U 7 h ]fX)dUfhm Wcbgi h]b[ ZYYg7 U cWUh]cbg cZ jUf]cig cjYf YUX UbX
cWWidUbWm Wcghg7 XYdfYW]Uh]cb YldYbgY7 UbX Uacfh]nUh]cb YldYbgY cZ dUhYbhg UbX hfUXYaUf_g* :cadYbgUh]cb Wcghg ]bW iXY
gU Uf]Yg( hUlYg( VYbYZ]hg( VcbigYg( UbX ghcW_)VUgYX WcadYbgUh]cb YldYbgY* NY fYWc[b]nYX UXX]h]cbU [YbYfU UbX
UXa]b]ghfUh]jY YldYbgY Xif]b[ h Y h ]fX eiUfhYf cZ .,./( h Y dYf]cX ]b k ]W kY Wcad YhYX cif GF( XiY hc h Y ghcW_)VUgYX
WcadYbgUh]cb YldYbgY UggcW]UhYX k]h h Y jYgh]b[ cZ IJLg UbX fYghf]WhYX ghcW_( Ug U fYgi h cZ h Y gUh]gZUWh]cb cZ h Y
]ei]X]hm YjYbh)VUgYX dYfZcfaUbWY jYgh]b[ WcbX]h]cb idcb h Y YZZYWh]jY XUhY cZ cif fY[]ghfUh]cb ghUhYaYbh cb cfa J)- Z] YX
ibXYf h Y JYWif]h]Yg 8Wh ]b WcbbYWh]cb k]h cif GF( Ug XYgWf]VYX ]b h Y gYWh]cb h]h YX ut:f]h]WU 8WWcibh]b[ Gc ]W]Yg UbX
gh]aUhYgtJhcW_)9UgYX :cadYbgUh]cb(v UbX YldYWh hc fYWc[b]nY UXX]h]cbU ghcW_)VUgYX WcadYbgUh]cb YldYbgY ]b ZihifY

dYf]cXg*

lW iX]b[ h Y ]adUWh Zfca ghcW_)VUgYX WcadYbgUh]cb YldYbgY ]bWiffYX ]b WcbbYWh]cb k]h cif GF Ug XYgWf]VYX ]b h Y
gYWh]cb h]h YX ut:f]h]WU 8WWcibh]b[ Gc ]W]Yg UbX gh]aUhYgtJhcW_)9UgYX :cadYbgUh]cb(v [YbYfU UbX UXa]b]ghfUh]jY
YldYbgY aUm ]bWfYUgY cb Ub UVgc ihY Xc Uf VUg]g UbX jUfm Zfca dYf]cX hc dYf]cX Ug U dYfWYbh cZ fYjYbiY UbX Ug U dYfWYbh cZ
KM Zcf h Y ZcfYgYYUV Y ZihifY Ug kY Wcbh]biY hc ]bjYgh ]b dfcWYggYg( gmghYag( UbX Wcbhfc g hc YbUV Y cif ]bhYfbU giddcfh

ZibWh]cbg hc gWU Y k]h h Y [fckh cZ cif Vig]bYgg UbX hc cdYfUhY Ug U diV ]W WcadUbm* N ] Y kY ]bhYbX hc ]bWfYUgY cif
YUXWcibh Zfca h]aY hc h]aY( cif ]bjYghaYbhg ]b [YbYfU UbX UXa]b]ghfUh]jY YUXWcibh aUm Z iWhiUhY Zfca h]aY hc h]aY Ug
kY ZcWig cb Xf]j]b[ acfY YZZ]W]YbW]Yg UWfcgg cif hYUag*

b UXX]h]cb( ]b 8df] .,./( WYfhU]b Yad cmYYg Y YWhYX hc fYWY]jY WUg ]b ]Yi cZ U dcfh]cb cZ WYfhU]b ZihifY Yei]hm UkUfXg
hc VY [fUbhYX Vm cif VcUfX cZ X]fYWhcfg* 8g U fYgi h( Zcf Yad cmYY Y YWh]cbg hc fYWY]jY WUg ( kY k] fYWc[b]nY UXX]h]cbU
WUg WcadYbgUh]cb df]aUf] m k]h ]b cdYfUh]b[ YldYbgYg UggcW]UhYX k]h giW WUg Y YWh]cbg h fci[ h Y gYWcbX eiUfhYf cZ
.,.0*

PDAN 0 IA -TLA OA 3AP

Fh Yf ]bWcaY $YldYbgY%( bYh df]aUf] m Wcbg]ghg cZ ]bWcaY fY UhYX hc Y[U gYhh YaYbhg UbX [U]bg UbX cggYg Zfca
hfUbgUWh]cbg XYbca]bUhYX ]b U WiffYbWm ch Yf h Ub h Y ZibWh]cbU WiffYbWm*

0 PANAOP 0 IA

bhYfYgh ]bWcaY Wcbg]ghg df]aUf] m cZ ]bhYfYgh YUfbYX cb cif WUg UbX WUg Yei]jU Ybhg( fYghf]WhYX WUg UbX WUg
Yei]jU Ybhg( UbX aUf_YhUV Y gYWif]h]Yg*
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N REOE B N A ABEP BN I 0 IA TAO

K Y dfcj]g]cb Zcf $VYbYZ]h Zfca% ]bWcaY hUlYg Wcbg]ghg df]aUf] m cZ ]bWcaY hUlYg ]b WYfhU]b ZYXYfU ( ghUhY( cWU ( UbX
ZcfY][b if]gX]Wh]cbg ]b k ]W kY WcbXiWh Vig]bYgg k]h h Y YlWYdh]cb cZ h Y Zcifh eiUfhYf cZ .,.. k Yb kY fY YUgYX cif
jU iUh]cb U ckUbWY cb cif XYZYffYX hUl UggYhg ]b h Y Lb]hYX JhUhYg( UbX h Y h ]fX eiUfhYf cZ .,./ k Yb kY fYWc[b]nYX U hUl
VYbYZ]h fY UhYX hc h Y fYWc[b]h]cb cZ ghcW_)VUgYX WcadYbgUh]cb YldYbgY UggcW]UhYX k]h h Y jYghYX IJLg UbX WYfhU]b g UfYg
cZ jYghYX fYghf]WhYX ghcW_( Ug U fYgi h cZ h Y gUh]gZUWh]cb cZ h Y ]ei]X]hm YjYbh)VUgYX jYgh]b[ WcbX]h]cb idcb h Y YZZYWh]jY
XUhY cZ cif fY[]ghfUh]cb ghUhYaYbh cb cfa J)- Z] YX ibXYf h Y JYWif]h]Yg 8Wh ]b WcbbYWh]cb k]h cif GF* cfY][b
if]gX]Wh]cbg UjY X]ZZYfYbh ghUhihcfm hUl fUhYg Zfca h cgY ]b h Y Lb]hYX JhUhYg* 8XX]h]cbU m( WYfhU]b cZ cif ZcfY][b YUfb]b[g
aUm U gc VY hUlUV Y ]b h Y Lb]hYX JhUhYg* 8WWcfX]b[ m( cif YZZYWh]jY hUl fUhY k] jUfm XYdYbX]b[ cb h Y fY Uh]jY dfcdcfh]cb
cZ ZcfY][b hc XcaYgh]W ]bWcaY( [YbYfUh]cb cZ hUl WfYX]hg( W Ub[Yg ]b h Y jU iUh]cb cZ cif XYZYffYX hUl UggYhg UbX ]UV] ]h]Yg(
UbX W Ub[Yg ]b hUl Ukg*

Fb AUbiUfm /-( .,.0( h Y .,.0 KUl lhYbXYfg 9] $uh Y lhYbXYfgv% Y[]g Uh]cb kUg dUggYX Vm h Y L*J* cigY cZ
IYdfYgYbhUh]jYg UbX UXjUbWYX hc h Y L*J* JYbUhY* K Y lhYbXYfg Wci X fYhfcUWh]jY m fY]bghUhY JYWh]cb -30 YldYbg]b[ Zcf
WYfhU]b fYgYUfW UbX YldYf]aYbhU YldYbX]hifYg( UbX YlhYbX -,,! Vcbig XYdfYW]Uh]cb( Uacb[ ch Yf W Ub[Yg* NY UfY
acb]hcf]b[ h YgY XYjY cdaYbhg UbX YjU iUh]b[ h Y dchYbh]U ]adUWh cb cif fYgi hg cZ cdYfUh]cbg*
CQ W R [Q]M U Y

K Y Zc ck]b[ hUV Y giaaUf]nYg cif fYgi hg cZ cdYfUh]cbg Zcf h Y dYf]cXg ]bX]WUhYX6

JQM] 6YPQP 5QOQXNQ] ($
)')( )')) )')

UY XUWWU Y
IYjYbiY  -(4/0  .(11-  /(,0.
:cgh cZ fYjYbiY $-% $.% 2,4 3., 320
fcgg dfcZ]h -(..2 -(4/- .(.34

FdYfUh]b[ YldYbgYg6
FdYfUh]cbg UbX giddcfh $-% $.% .2. .1. /00
IYgYUfW UbX XYjY cdaYbh $-% $.% /24 1-4 .(/-.
JU Yg UbX aUf_Yh]b[ $-% $.% /50 22, 52-
YbYfU UbX UXa]b]ghfUh]jY $-% $.% .44 //5 4,/

KchU cdYfUh]b[ YldYbgYg -(/-. -(325 0(0.,
bWcaY $ cgg% Zfca cdYfUh]cbg $42% 2. $.(-0.%
Fh Yf ]bWcaY $YldYbgY%( bYh -. $4% t
bhYfYgh ]bWcaY . -3 4-
bWcaY $ cgg% VYZcfY dfcj]g]cb Zcf $VYbYZ]h Zfca% ]bWcaY hUlYg $3.% 3- $.(,2-%
Gfcj]g]cb Zcf $VYbYZ]h Zfca% ]bWcaY hUlYg - $/13% $0/5%
EYh ]bWcaY $ cgg%  $3/%  0.4  $-(2..%

TTTTTTTTTTT
$-% 8acibhg ]bW iXY XYdfYW]Uh]cb UbX Uacfh]nUh]cb YldYbgY Ug Zc ckg6

JQM] 6YPQP 5QOQXNQ] ($
)')( )')) )')

UY XUWWU Y

:cgh cZ fYjYbiY  4  .,  .1
FdYfUh]cbg UbX giddcfh - . .
IYgYUfW UbX XYjY cdaYbh / 0 0
JU Yg UbX aUf_Yh]b[ . 1 4
YbYfU UbX UXa]b]ghfUh]jY . / 0

KchU XYdfYW]Uh]cb UbX Uacfh]nUh]cb YldYbgY  -2  /0  0/
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$.% 8acibhg ]bW iXY ghcW_)VUgYX WcadYbgUh]cb YldYbgY Ug Zc ckg6

JQM] 6YPQP 5QOQXNQ] ($
)')( )')) )')

UY XUWWU Y

:cgh cZ fYjYbiY  t  t  -4
FdYfUh]cbg UbX giddcfh - t 5,
IYgYUfW UbX XYjY cdaYbh 5 -4 -(4,,
JU Yg UbX aUf_Yh]b[ / 0 /-2
YbYfU UbX UXa]b]ghfUh]jY 5 -- 1/.

KchU ghcW_)VUgYX WcadYbgUh]cb YldYbgY  ..  //  .(312

K Y Zc ck]b[ hUV Y giaaUf]nYg h Y WcadcbYbhg cZ cif Wcbgc ]XUhYX ghUhYaYbhg cZ cdYfUh]cbg XUhU( Zcf YUW cZ h Y
dYf]cXg dfYgYbhYX( Ug U dYfWYbh cZ fYjYbiY*

JQM] 6YPQP 5QOQXNQ] ($
)')( )')) )')

M M [Q]OQY R ]QaQY Q (

IYjYbiY -,, ! -,, ! -,, !
:cgh cZ fYjYbiY // .4 .1
fcgg dfcZ]h 23 3. 31

FdYfUh]b[ YldYbgYg6
FdYfUh]cbg UbX giddcfh -0 -, --
IYgYUfW UbX XYjY cdaYbh ., ., 32
JU Yg UbX aUf_Yh]b[ .- .2 /.
YbYfU UbX UXa]b]ghfUh]jY -2 -/ .2

KchU cdYfUh]b[ YldYbgYg 3. 25 -01
bWcaY $ cgg% Zfca cdYfUh]cbg $1% . $3,%
Fh Yf ]bWcaY $YldYbgY%( bYh - t t
bhYfYgh ]bWcaY t - /
bWcaY $ cgg% VYZcfY dfcj]g]cb Zcf $VYbYZ]h Zfca% ]bWcaY hUlYg $0% / $24%
Gfcj]g]cb Zcf $VYbYZ]h Zfca% ]bWcaY hUlYg t $-0% $-0%
EYh ]bWcaY $ cgg% $0%! -3 ! $1/%!

TTTTTTTTTTT
$-% KchU g cZ dYfWYbh cZ fYjYbiY aUm bch Zcch XiY hc fcibX]b[*

IL NEO B PDA A NO - A ,A AI AN

J JS J

JQM] 6YPQP 5QOQXNQ] ($ )')( )')) )')) )')
)')( )')) )') 4TMYSQ  4TMYSQ 4TMYSQ  4TMYSQ

UY XUWWU Y $ QcOQ[ [Q]OQY MSQ
KfUbgUWh]cb  -(.2.  -(4--  .(-3-  105 00 !  /2, ., !
8XjYfh]g]b[ UbX ch Yf 13. 30, 43- -24 .5 ! -/- -4 !

KchU fYjYbiY  -(4/0  .(11-  /(,0.  3-3 /5 !  05- -5 !

( 2TRUFWJI T

K Y ]bWfYUgY ]b hfUbgUWh]cb fYjYbiY Xif]b[ Z]gWU mYUf .,./ WcadUfYX hc Z]gWU mYUf .,.. kUg df]aUf] m Xf]jYb Vm
[fckh ]b KM( k ]W [fYk 1!( UbX cfXYfg( k ]W [fYk /!* b UXX]h]cb( h Y ]bWfYUgY kUg Xf]jYb Vm Zi Z] aYbh
YZZ]W]YbW]Yg UbX fYXiWYX UddYUgYaYbhg UbX fYZibXg( dUfh]U m cZZgYh Vm Ub ]bWfYUgY ]b ]bWYbh]jYg UbX dfcach]cbg UbX ckYf
dUmaYbh fYjYbiY*

K Y WcaV]bUh]cb cZ h YgY ZUWhcfg Wcbhf]VihYX hc hfUbgUWh]cb fYjYbiY ]bWfYUg]b[ Uh U ZUghYf fUhY h Ub KM ]b Z]gWU mYUf
.,./ WcadUfYX hc Z]gWU mYUf .,..* ckYjYf( h Y [fckh cZ hfUbgUWh]cb fYjYbiY Ug VY[ib hc U ][b acfY W cgY m k]h KM
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[fckh Ug kY UddYX df]cf Zi Z] aYbh YZZ]W]YbW]Yg UbX WighcaYf ZYY cdh]a]nUh]cbg UbX ]bWfYUgYX ]bjYghaYbhg ]b WcbgiaYf
]bWYbh]jYg*

K Y ]bWfYUgY ]b UXjYfh]g]b[ UbX ch Yf fYjYbiY Xif]b[ Z]gWU mYUf .,./ WcadUfYX hc Z]gWU mYUf .,.. kUg df]aUf] m
Xf]jYb Vm ]bhYffY UhYX ZUWhcfg( ]bW iX]b[ Ub ]bWfYUgY ]b KM UbX UXjYfh]g]b[ jc iaY UbX ]bWfYUgYX UXcdh]cb cZ cif bYk
UXjYfh]g]b[ ZYUhifYg UbX dfcXiWhg( giW Ug g cddUV Y X]gd Um UXg UbX g cddUV Y j]XYc( k ]W kY UibW YX ]b h Y gYWcbX
U Z cZ .,..* K ]g ]bWfYUgY kUg ]adUWhYX Vm W Ub[Yg ]b gdYbX Vm WYfhU]b cZ cif VfUbX dUfhbYfg ]b Z]gWU mYUf .,./ WcadUfYX
hc Z]gWU mYUf .,.. ]b fYgdcbgY hc aUWfcYWcbca]W ibWYfhU]bhm UbX W Ub[Yg ]b cif VfUbX dUfhbYfgw Vig]bYggYg UbX
dYfZcfaUbWY*
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2TRUFWJI T

K Y ]bWfYUgY ]b hfUbgUWh]cb fYjYbiY Xif]b[ Z]gWU mYUf .,..( WcadUfYX hc Z]gWU mYUf .,.-( kUg Xf]jYb df]aUf] m Vm Ub
-4! ]bWfYUgY ]b biaVYf cZ cfXYfg UbX U fY UhYX -2! ]bWfYUgY ]b cjYfU KM Ug kY UhhfUWhYX UbX Yb[U[YX acfY WighcaYfg*
K Y ]bWfYUgY ]b hfUbgUWh]cb fYjYbiY kUg U gc Xf]jYb Vm WighcaYf ZYY cdh]a]nUh]cbg UbX YZZ]W]YbW]Yg ]b g cddYf YUfb]b[g XiY
hc YU h m g cddYf gidd m UbX ]adfcjYaYbhg hc cif fcih]b[( aUhW ]b[( UbX VUhW ]b[ gmghYag( k ]W U gc Y dYX WUigY
hfUbgUWh]cb fYjYbiY hc ]bWfYUgY Uh U ZUghYf fUhY h Ub cfXYfg UbX KM*

K Y ]bWfYUgY ]b UXjYfh]g]b[ UbX ch Yf fYjYbiY Xif]b[ Z]gWU mYUf .,..( WcadUfYX hc Z]gWU mYUf .,.-( kUg df]aUf] m
Xf]jYb Vm ]bhYffY UhYX ZUWhcfg ]bW iX]b[ Ub ]bWfYUgY ]b UXjYfh]g]b[ jc iaY Zfca .,.- hc .,..( ]bWfYUgYX UXcdh]cb cZ cif
bYk UXjYfh]g]b[ ZYUhifYg UbX dfcXiWhg( giW Ug g cddUV Y X]gd Um UXg UbX g cddUV Y j]XYc ]b .,..( h Y -4! ]bWfYUgY ]b
biaVYf cZ cfXYfg( UbX h Y fY UhYX -2! ]bWfYUgY ]b cjYfU KM* 8XjYfh]g]b[ UbX ch Yf fYjYbiY ]bWfYUgYX Uh U ZUghYf fUhY
h Ub KM XiY ]b dUfh hc ]bWfYUgYX Yb[U[YaYbh cZ VfUbX dUfhbYfg( Ug XYacbghfUhYX Vm [fckh ]b UXjYfh]g]b[ UbX ch Yf
]bjYghaYbh fUhY cZ .3 VUg]g dc]bhg UbX Wcbh]biYX ih] ]nUh]cb cZ cif JdcbgcfYX GfcXiWh UXg cZZYf]b[* DUWfcYWcbca]W
ibWYfhU]bhm Ug UXjYfgY m UZZYWhYX h Y XYaUbX Zcf UXjYfh]g]b[ UbX WUigYX VfUbXg hc fYXiWY h Y]f gdYbX]b[( k ]W UX U
bY[Uh]jY ]adUWh cb cif UXjYfh]g]b[ UbX ch Yf fYjYbiY ]b .,..*

2T TK J JS J 6WT WTKN FSI 6WT FWLNS

JQM] 6YPQP 5QOQXNQ] ($ )')( )')) )')) )')
)')( )')) )') 4TMYSQ  4TMYSQ 4TMYSQ  4TMYSQ

UY XUWWU Y $ QcOQ[ [Q]OQY MSQ
:cgh cZ fYjYbiY  2,4  3.,  320  --. -4 !  00 2 !
fcgg dfcZ]h  -(..2  -(4/-  .(.34  2,1 05 !  003 .0 !
fcgg aUf[]b 23 ! 3. ! 31 !

( 2TRUFWJI T

K Y ]bWfYUgY ]b Wcgh cZ fYjYbiY Xif]b[ Z]gWU mYUf .,./ WcadUfYX hc Z]gWU mYUf .,.. kUg df]aUf] m XiY hc Ub ]bWfYUgY
cZ  .4 a] ]cb ]b WighcaYf giWWYgg UbX dfcZYgg]cbU gYfj]WYg WcadYbgUh]cb Wcghg( df]aUf] m Xf]jYb Vm Ub ]bWfYUgY ]b ghcW_)
VUgYX WcadYbgUh]cb YldYbgY fYgi h]b[ Zfca IJLg k]h U ]ei]X]hm YjYbh)VUgYX jYgh]b[ WcbX]h]cb h Uh kUg gUh]gZ]YX ]b
WcbbYWh]cb k]h cif GF( Ub ]bWfYUgY cZ  -0 a] ]cb ]b WfYX]h WUfX dfcWYgg]b[ ZYYg( UbX Ub ]bWfYUgY cZ  -. a] ]cb ]b ch Yf
Wcgh cZ fYjYbiY( dUfh]U m cZZgYh Vm U XYWfYUgY cZ  -2 a] ]cb ]b WcadYbgUh]cb Wcghg Zcf ]b)ghcfY g cddYfg*

K Y ]bWfYUgY ]b [fcgg dfcZ]h UbX [fcgg aUf[]b Xif]b[ Z]gWU mYUf .,./ WcadUfYX hc Z]gWU mYUf .,.. kUg df]aUf] m
Xf]jYb Vm h Y ]bWfYUgY ]b hfUbgUWh]cb fYjYbiY UbX UXjYfh]g]b[ UbX ch Yf fYjYbiY( dUfh]U m cZZgYh Vm h Y ]bWfYUgY ]b Wcgh cZ
fYjYbiY( XiY hc h Y ZUWhcfg XYgWf]VYX UVcjY*

2TRUFWJI T

K Y ]bWfYUgY ]b Wcgh cZ fYjYbiY Xif]b[ Z]gWU mYUf .,..( WcadUfYX hc Z]gWU mYUf .,.-( kUg Xf]jYb Vm h Y [fckh cZ
UWh]j]hm cb bghUWUfh( ]bW iX]b[ Ub ]bWfYUgY ]b WfYX]h WUfX dfcWYgg]b[ ZYYg cZ  11 a] ]cb7 Ub ]bWfYUgY ]b W Uf[YVUW_(
WUbWY Uh]cb( UbX fYXY ]jYfm Wcghg cZ  /0 a] ]cb XiY hc ]bWfYUgYX KM UbX cfXYf jc iaY7 Ub ]bWfYUgY cZ  -2 a] ]cb XiY hc
XY ]jYfm)fY UhYX ]bgifUbWY7 UbX Ub ]bWfYUgY cZ  -, a] ]cb XiY hc h Y Uacfh]nUh]cb cZ XYjY cdYX hYW bc c[m Zfca UWei]fYX
WcadUb]Yg* K Y ]bWfYUgY kUg dUfh]U m cZZgYh Vm U XYWfYUgY cZ  .- a] ]cb ]b YUXWcibh Wcghg Ug U fYgi h cZ U XYWfYUgY ]b ]b)
ghcfY g cddYfg*

K Y ]bWfYUgY ]b [fcgg dfcZ]h UbX [fcgg aUf[]b Xif]b[ Z]gWU mYUf .,..( WcadUfYX hc Z]gWU mYUf .,.-( kUg Xf]jYb Vm h Y
]bWfYUgY ]b fYjYbiY XiY hc WighcaYf ZYY cdh]a]nUh]cb UbX Zi Z] aYbh YZZ]W]YbW]Yg UbX h Y YZZYWhg cZ ]bWfYUgYX YZZ]W]YbW]Yg ]b
cif Wcgh cZ fYjYbiY Ug kY VYbYZ]hYX Zfca YWcbca]Yg cZ gWU Y*
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UJWF NTS FSI A UUTW

JQM] 6YPQP 5QOQXNQ] ($ )')( )')) )')) )')
)')( )')) )') 4TMYSQ  4TMYSQ 4TMYSQ  4TMYSQ

UY XUWWU Y $ QcOQ[ [Q]OQY MSQ
FdYfUh]cbg UbX giddcfh  .2.  .1.  /00  $-,% $0%!  5. /3 !
GYfWYbh cZ fYjYbiY -0 ! -, ! -- !

( 2TRUFWJI T

K Y ]bWfYUgY ]b cdYfUh]cbg UbX giddcfh YldYbgY Xif]b[ Z]gWU mYUf .,./ WcadUfYX hc Z]gWU mYUf .,.. kUg df]aUf] m
XiY hc Ub ]bWfYUgY cZ  51 a] ]cb ]b WcadYbgUh]cb Wcghg( df]aUf] m Xf]jYb Vm Ub ]bWfYUgY ]b ghcW_)VUgYX WcadYbgUh]cb
YldYbgY fYgi h]b[ Zfca IJLg k]h U ]ei]X]hm YjYbh)VUgYX jYgh]b[ WcbX]h]cb h Uh kUg gUh]gZ]YX ]b WcbbYWh]cb k]h cif GF*

2TRUFWJI T

K Y XYWfYUgY ]b cdYfUh]cbg UbX giddcfh YldYbgY Xif]b[ Z]gWU mYUf .,..( WcadUfYX hc Z]gWU mYUf .,.-( kUg Xf]jYb Vm U
XYWfYUgY cZ  /0 a] ]cb ]b fYZYffU Wcghg UbX VUW_[fcibX W YW_g fY UhYX hc g cddYf UWei]g]h]cb UbX U XYWfYUgY cZ  4 a] ]cb
]b ghU[]b[ gidd ]Yg df]aUf] m XiY hc U XYWfYUgYX bYYX Zcf dYfgcbU dfchYWh]jY Yei]daYbh Zcf g cddYfg( dUfh]U m cZZgYh Vm U
 ., a] ]cb ]bWfYUgY ]b WcadYbgUh]cb Wcghg( UbX U  -, a] ]cb ]bWfYUgY ]b Wcghg fY UhYX hc cihgcifWYX WighcaYf YldYf]YbWY
U[Ybhg k c dfcj]XY d cbY( YaU] ( UbX W Uh giddcfh hc WighcaYfg UbX g cddYfg*

J JFWHM FSI 3J J TURJS

JQM] 6YPQP 5QOQXNQ] ($ )')( )')) )')) )')
)')( )')) )') 4TMYSQ  4TMYSQ 4TMYSQ  4TMYSQ

UY XUWWU Y $ QcOQ[ [Q]OQY MSQ
IYgYUfW UbX XYjY cdaYbh  /24  1-4  .(/-.  -1, 0- !  -(350 /02 !
GYfWYbh cZ fYjYbiY ., ! ., ! 32 !

( 2TRUFWJI T

K Y ]bWfYUgY ]b fYgYUfW UbX XYjY cdaYbh YldYbgY Xif]b[ Z]gWU mYUf .,./ WcadUfYX hc Z]gWU mYUf .,.. kUg df]aUf] m
XiY hc Ub ]bWfYUgY cZ  -(450 a] ]cb ]b WcadYbgUh]cb Wcghg( df]aUf] m Xf]jYb Vm ghcW_)VUgYX WcadYbgUh]cb YldYbgY
fYgi h]b[ Zfca IJLg k]h U ]ei]X]hm YjYbh)VUgYX jYgh]b[ WcbX]h]cb h Uh kUg gUh]gZ]YX ]b WcbbYWh]cb k]h cif GF( Yad cmYY
Y YWh]cbg hc fYWY]jY WUg ]b ]Yi cZ U dcfh]cb cZ h Y]f Yei]hm UkUfXg( UbX Vcbig YldYbgY* K ]g ]bWfYUgY kUg dUfh]U m cZZgYh Vm
Ub ]bWfYUgY cZ  52 a] ]cb ]b WUd]hU ]nYX gcZhkUfY XYjY cdaYbh Wcghg*

2TRUFWJI T

K Y ]bWfYUgY ]b fYgYUfW UbX XYjY cdaYbh YldYbgY Xif]b[ Z]gWU mYUf .,..( WcadUfYX hc Z]gWU mYUf .,.-( kUg
df]aUf] m XiY hc Ub ]bWfYUgY cZ  -,5 a] ]cb ]b WcadYbgUh]cb Wcghg Ug U fYgi h cZ UXX]h]cbU YUXWcibh hc giddcfh cif
[fckh ( UbX U  .5 a] ]cb ]bWfYUgY ]b ZYYg Zcf Yb[]bYYf]b[ hcc g( giVgWf]dh]cbg( UbX cgh]b[ hc giddcfh Wcbh]biYX ]bbcjUh]cb
]b dfcXiWh XYjY cdaYbh UbX hYW bc c[m ]bZfUghfiWhifY*

AF J FSI FWPJ NSL

JQM] 6YPQP 5QOQXNQ] ($ )')( )')) )')) )')
)')( )')) )') 4TMYSQ  4TMYSQ 4TMYSQ  4TMYSQ

UY XUWWU Y $ QcOQ[ [Q]OQY MSQ
JU Yg UbX aUf_Yh]b[  /50  22,  52-  .22 24 !  /,- 02 !
GYfWYbh cZ fYjYbiY .- ! .2 ! /. !

( 2TRUFWJI T

K Y ]bWfYUgY ]b gU Yg UbX aUf_Yh]b[ YldYbgY Xif]b[ Z]gWU mYUf .,./ WcadUfYX hc Z]gWU mYUf .,.. kUg df]aUf] m XiY hc
Ub ]bWfYUgY cZ  /02 a] ]cb ]b WcadYbgUh]cb Wcghg( df]aUf] m Xf]jYb Vm ghcW_)VUgYX WcadYbgUh]cb YldYbgY fYgi h]b[ Zfca

4-



IJLg k]h U ]ei]X]hm YjYbh)VUgYX jYgh]b[ WcbX]h]cb h Uh kUg gUh]gZ]YX ]b WcbbYWh]cb k]h cif GF( Yad cmYY Y YWh]cbg hc
fYWY]jY WUg ]b ]Yi cZ U dcfh]cb cZ h Y]f Yei]hm UkUfXg( UbX Vcbig YldYbgY( dUfh]U m cZZgYh Vm U XYWfYUgY cZ  /2 a] ]cb
fY UhYX hc WcbgiaYf aUf_Yh]b[( ]bW iX]b[ WUadU][bg hUf[YhYX hckUfXg ]bWfYUgYX WighcaYf Yb[U[YaYbh UbX VfUbX
XYjY cdaYbh UbX U XYWfYUgY cZ  -5 a] ]cb ]b Wcbgi h]b[ Wcghg*

2TRUFWJI T

K Y ]bWfYUgY ]b gU Yg UbX aUf_Yh]b[ YldYbgY Xif]b[ Z]gWU mYUf .,..( WcadUfYX hc Z]gWU mYUf .,.-( kUg df]aUf] m XiY
hc ]bWfYUgYg cZ  -20 a] ]cb ]b Wcghg fY UhYX hc aUf_Yh]b[ dfc[fUag ]bhYbXYX hc Xf]jY fYjYbiY [fckh ( k ]W kUg aU[b]Z]YX
Vm U fYXiWh]cb ]b cif aUf_Yh]b[ gdYbX ]b h Y Z]fgh h fYY eiUfhYfg cZ .,.- Ug kY fY)UggYggYX cif ]bjYghaYbh [cU g(  2,
a] ]cb ]b WcadYbgUh]cb Wcghg Ug U fYgi h cZ UXX]h]cbU YUXWcibh ]b cif gU Yg UbX aUf_Yh]b[ cf[Ub]nUh]cb hc giddcfh cif
[fckh ( UbX  // a] ]cb ]b Wcbgi h]b[ Wcghg fY UhYX hc aUf_Yh]b[ dfc YWhg UbX WUadU][bg*

6JSJWF FSI 0IRNSN WF N J

JQM] 6YPQP 5QOQXNQ] ($ )')( )')) )')) )')
)')( )')) )') 4TMYSQ  4TMYSQ 4TMYSQ  4TMYSQ

UY XUWWU Y $ QcOQ[ [Q]OQY MSQ
YbYfU UbX UXa]b]ghfUh]jY  .44  //5  4,/  1- -4 !  020 -/3 !

GYfWYbh cZ fYjYbiY -2 ! -/ ! .2 !

( 2TRUFWJI T

K Y ]bWfYUgY ]b [YbYfU UbX UXa]b]ghfUh]jY YldYbgY Xif]b[ Z]gWU mYUf .,./ WcadUfYX hc Z]gWU mYUf .,.. kUg df]aUf] m
XiY hc Ub ]bWfYUgY cZ  1/4 a] ]cb ]b WcadYbgUh]cb Wcghg( df]aUf] m Xf]jYb Vm ghcW_)VUgYX WcadYbgUh]cb YldYbgY fYgi h]b[
Zfca IJLg UbX fYghf]WhYX ghcW_ k]h U ]ei]X]hm YjYbh)VUgYX jYgh]b[ WcbX]h]cb h Uh kUg gUh]gZ]YX ]b WcbbYWh]cb k]h cif
GF( Yad cmYY Y YWh]cbg hc fYWY]jY WUg ]b ]Yi cZ U dcfh]cb cZ h Y]f Yei]hm UkUfXg( UbX Vcbig YldYbgY( Ub ]bWfYUgY cZ  -/
a] ]cb ]b VUX XYVh YldYbgY( UbX Ub ]bWfYUgY cZ  -/ a] ]cb ]b Vig]bYgg hUlYg UbX ]bgifUbWY Wcghg( dUfh]U m cZZgYh Vm U
XYWfYUgY cZ  4- a] ]cb ]b cif UWWfiU g Zcf gU Yg UbX ]bX]fYWh hUlYg UbX Y[U aUhhYfg UbX gYhh YaYbhg*

2TRUFWJI T

K Y ]bWfYUgY ]b [YbYfU UbX UXa]b]ghfUh]jY YldYbgY Xif]b[ Z]gWU mYUf .,..( WcadUfYX hc Z]gWU mYUf .,.-( kUg
df]aUf] m XiY hc ]bWfYUgYg cZ  // a] ]cb ]b WcadYbgUh]cb Wcghg Ug U fYgi h cZ UXX]h]cbU YUXWcibh(  -3 a] ]cb ]b Vig]bYgg
hUlYg UbX ]bgifUbWY Wcghg fY UhYX hc h Y cjYfU ]bWfYUgY ]b Vig]bYgg jc iaY(  5 a] ]cb ]b dc ]Wm gdYbX(  3 a] ]cb ]b
Wcbgi h]b[ ZYYg( Ug kY Ug  2 a] ]cb ]b gcZhkUfY Wcghg UbX ch Yf YldYbgYg fY UhYX hc h Y cjYfU [fckh ]b cif Vig]bYgg*
K YgY YldYbX]hifYg kYfY dUfh]U m cZZgYh Vm XYWfYUgYg cZ  ./ a] ]cb ]b cif UWWfiU g Zcf gU Yg UbX ]bX]fYWh hUlYg( UbX Y[U
aUhhYfg UbX gYhh YaYbhg*

MJW 8SHTRJ 4 UJS J J

JQM] 6YPQP 5QOQXNQ] ($ )')( )')) )')) )')
)')( )')) )') 4TMYSQ  4TMYSQ 4TMYSQ  4TMYSQ

UY XUWWU Y $ QcOQ[ [Q]OQY MSQ
Fh Yf ]bWcaY $YldYbgY%( bYh  -.  $4%  t  $.,% $-23%!  4 $-,,%!

( 2TRUFWJI T

K Y ]bWfYUgY ]b ch Yf ]bWcaY $YldYbgY%( bYh Xif]b[ Z]gWU mYUf .,./ WcadUfYX hc Z]gWU mYUf .,.. kUg df]aUf] m XiY hc
U XYWfYUgY ]b ibfYU ]nYX WiffYbWm cggYg*

2TRUFWJI T

K Y XYWfYUgY ]b ch Yf ]bWcaY $YldYbgY%( bYh Xif]b[ Z]gWU mYUf .,..( WcadUfYX hc Z]gWU mYUf .,.-( kUg df]aUf] m XiY
hc ch Yf ]bWcaY ]b .,.- fY UhYX hc Y[U gYhh YaYbhg cZ  -- a] ]cb h Uh X]X bch fYcWWif ]b .,.. UbX U ZcfY][b YlW Ub[Y cgg
Xif]b[ .,.. XiY hc h Y ghfYb[h Yb]b[ cZ h Y L*J* Xc Uf U[U]bgh h Y :UbUX]Ub Xc Uf UbX 8ighfU ]Ub Xc Uf*
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JQM] 6YPQP 5QOQXNQ] ($ )')( )')) )')) )')
)')( )')) )') 4TMYSQ  4TMYSQ 4TMYSQ  4TMYSQ

UY XUWWU Y $ QcOQ[ [Q]OQY MSQ
bhYfYgh ]bWcaY  .  -3  4-  -1 ED  20 /32 !

( 2TRUFWJI T

K Y ]bWfYUgY ]b ]bhYfYgh ]bWcaY Xif]b[ Z]gWU mYUf .,./ WcadUfYX hc Z]gWU mYUf .,.. kUg df]aUf] m XiY hc ][ Yf
UjYfU[Y ]bhYfYgh fUhYg YUfbYX cb cif WUg UbX WUg Yei]jU Ybhg( fYghf]WhYX WUg UbX WUg Yei]jU Ybhg( UbX g cfh)hYfa
]bjYghaYbhg*

2TRUFWJI T

K Y ]bWfYUgY ]b ]bhYfYgh ]bWcaY Xif]b[ Z]gWU mYUf .,.. WcadUfYX hc Z]gWU mYUf .,.- kUg df]aUf] m XiY hc ][ Yf
UjYfU[Y ]bhYfYgh fUhYg YUfbYX cb cif WUg UbX WUg Yei]jU Ybhg UbX g cfh)hYfa ]bjYghaYbhg ]b .,.. Ug WcadUfYX hc .,.-*

WT N NTS KTW 1JSJKN KWTR 8SHTRJ BF J

JQM] 6YPQP 5QOQXNQ] ($ )')( )')) )')) )')
)')( )')) )') 4TMYSQ  4TMYSQ 4TMYSQ  4TMYSQ

UY XUWWU Y $ QcOQ[ [Q]OQY MSQ
Gfcj]g]cb Zcf $VYbYZ]h Zfca% ]bWcaY hUlYg  -  $/13%  $0/5%  $/14% ED  $4.% ./ !
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( 2TRUFWJI T

K Y ]bWfYUgY ]b h Y VYbYZ]h Zfca ]bWcaY hUlYg Xif]b[ Z]gWU mYUf .,./ WcadUfYX hc Z]gWU mYUf .,.. kUg df]aUf] m
Xf]jYb Vm h Y hUl VYbYZ]h fY UhYX hc h Y fYWc[b]h]cb cZ ghcW_)VUgYX WcadYbgUh]cb YldYbgY( ]bW iX]b[ WYfhU]b fYghfiWhif]b[g(
UggcW]UhYX k]h h Y jYghYX IJLg Ug U fYgi h cZ h Y gUh]gZUWh]cb cZ h Y ]ei]X]hm YjYbh)VUgYX jYgh]b[ WcbX]h]cb idcb h Y
YZZYWh]jY XUhY cZ cif fY[]ghfUh]cb ghUhYaYbh cb cfa J)- Z] YX ibXYf h Y JYWif]h]Yg 8Wh ]b WcbbYWh]cb k]h cif GF ]b h Y
h ]fX eiUfhYf cZ .,./( Ug kY Ug h Y [YbYfUh]cb cZ Ub ]bWfYUgYX Uacibh cZ fYgYUfW UbX XYjY cdaYbh hUl WfYX]hg* K Y VYbYZ]h
Zfca ]bWcaY hUlYg ]b .,.. kUg df]aUf] m fY UhYX hc h Y fY YUgY cZ U jU iUh]cb U ckUbWY ]b h Y Lb]hYX JhUhYg*

2TRUFWJI T

K Y ]bWfYUgY ]b h Y dfcj]g]cb Zcf $VYbYZ]h Zfca% ]bWcaY hUlYg Xif]b[ Z]gWU mYUf .,..( WcadUfYX hc Z]gWU mYUf .,.-(
kUg df]aUf] m Xf]jYb Vm U  /14 a] ]cb fY YUgY cZ cif jU iUh]cb U ckUbWY fYWcfXYX U[U]bgh cif XYZYffYX hUl UggYhg ]b h Y
Lb]hYX JhUhYg*

Y%822A 7UYMYOUMW QM ]Q

Kc gidd YaYbh cif Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg dfYdUfYX UbX dfYgYbhYX ]b UWWcfXUbWY k]h 88G( kY igY WYfhU]b
bcb) 88G Z]bUbW]U aYUgifYg( Ug XYgWf]VYX VY ck( hc ZUW] ]hUhY UbU mg]g cZ cif Z]bUbW]U UbX Vig]bYgg hfYbXg UbX Zcf
]bhYfbU d Ubb]b[ UbX ZcfYWUgh]b[ difdcgYg*

NY igY 8X ighYX 9 K;8( 8X ighYX 9 K;8 Ug U dYfWYbh cZ KM( 8X ighYX 9 K;8 aUf[]b( UX ighYX Wcgh cZ
fYjYbiY( UX ighYX Wcgh cZ fYjYbiY Ug U dYfWYbh cZ KM( UX ighYX cdYfUh]cbg UbX giddcfh YldYbgY( UX ighYX cdYfUh]cbg UbX
giddcfh YldYbgY Ug U dYfWYbh cZ KM( UX ighYX fYgYUfW UbX XYjY cdaYbh YldYbgY( UX ighYX fYgYUfW UbX XYjY cdaYbh
YldYbgY Ug U dYfWYbh cZ KM( UX ighYX gU Yg UbX aUf_Yh]b[ YldYbgY( UX ighYX gU Yg UbX aUf_Yh]b[ YldYbgY Ug U dYfWYbh cZ
KM( UX ighYX [YbYfU UbX UXa]b]ghfUh]jY YldYbgY( UX ighYX [YbYfU UbX UXa]b]ghfUh]jY YldYbgY Ug U dYfWYbh cZ KM(

UX ighYX hchU cdYfUh]b[ YldYbgYg( UbX UX ighYX hchU cdYfUh]b[ YldYbgYg Ug U dYfWYbh cZ KM ]b Wcb ibWh]cb k]h 88G
aYUgifYg hc UggYgg dYfZcfaUbWY( hc ]bZcfa h Y dfYdUfUh]cb cZ cif UbbiU cdYfUh]b[ ViX[Yh UbX eiUfhYf m ZcfYWUghg( hc
YjU iUhY h Y YZZYWh]jYbYgg cZ cif Vig]bYgg ghfUhY[]Yg( UbX hc X]gWigg cif Vig]bYgg UbX Z]bUbW]U dYfZcfaUbWY k]h cif VcUfX
cZ X]fYWhcfg* NY VY ]YjY h Uh h YgY bcb) 88G Z]bUbW]U aYUgifYg dfcj]XY igYZi ]bZcfaUh]cb hc ]bjYghcfg UVcih cif
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Vig]bYgg UbX Z]bUbW]U dYfZcfaUbWY( Yb UbWY h Y]f cjYfU ibXYfghUbX]b[ cZ cif dUgh dYfZcfaUbWY UbX ZihifY dfcgdYWhg( UbX
U ck Zcf [fYUhYf hfUbgdUfYbWm k]h fYgdYWh hc aYhf]Wg igYX Vm cif aUbU[YaYbh ]b h Y]f Z]bUbW]U UbX cdYfUh]cbU XYW]g]cb
aU_]b[* NY UfY dfYgYbh]b[ h YgY bcb) 88G Z]bUbW]U aYUgifYg hc Ugg]gh ]bjYghcfg ]b gYY]b[ cif Vig]bYgg UbX Z]bUbW]U
dYfZcfaUbWY h fci[ h Y YmYg cZ aUbU[YaYbh( UbX VYWUigY kY VY ]YjY h Uh h YgY bcb) 88G Z]bUbW]U aYUgifYg dfcj]XY Ub
UXX]h]cbU hcc Zcf ]bjYghcfg hc igY ]b WcadUf]b[ fYgi hg cZ cdYfUh]cbg cZ cif Vig]bYgg cjYf ai h]d Y dYf]cXg k]h ch Yf
WcadUb]Yg ]b cif ]bXighfm*

Fif XYZ]b]h]cbg aUm X]ZZYf Zfca h Y XYZ]b]h]cbg igYX Vm ch Yf WcadUb]Yg UbX h YfYZcfY WcadUfUV] ]hm aUm VY ]a]hYX*
b UXX]h]cb( ch Yf WcadUb]Yg aUm bch diV ]g h YgY cf g]a] Uf aYhf]Wg* ifh Yf( h YgY aYhf]Wg UjY WYfhU]b ]a]hUh]cbg ]b h Uh
h Ym Xc bch ]bW iXY h Y ]adUWh cZ WYfhU]b YldYbgYg h Uh UfY fYZ YWhYX ]b cif Wcbgc ]XUhYX ghUhYaYbhg cZ cdYfUh]cbg* K ig( cif
8X ighYX 9 K;8( 8X ighYX 9 K;8 Ug U dYfWYbh cZ KM( 8X ighYX 9 K;8 aUf[]b( UX ighYX Wcgh cZ fYjYbiY( UX ighYX
Wcgh cZ fYjYbiY Ug U dYfWYbh cZ KM( UX ighYX cdYfUh]cbg UbX giddcfh YldYbgY( UX ighYX cdYfUh]cbg UbX giddcfh YldYbgY Ug
U dYfWYbh cZ KM( UX ighYX fYgYUfW UbX XYjY cdaYbh YldYbgY( UX ighYX fYgYUfW UbX XYjY cdaYbh YldYbgY Ug U dYfWYbh cZ
KM( UX ighYX gU Yg UbX aUf_Yh]b[ YldYbgY( UX ighYX gU Yg UbX aUf_Yh]b[ YldYbgY Ug U dYfWYbh cZ KM( UX ighYX [YbYfU

UbX UXa]b]ghfUh]jY YldYbgY( UX ighYX [YbYfU UbX UXa]b]ghfUh]jY YldYbgY Ug U dYfWYbh cZ KM( UX ighYX hchU cdYfUh]b[
YldYbgYg( UbX UX ighYX hchU cdYfUh]b[ YldYbgYg Ug U dYfWYbh cZ KM g ci X VY Wcbg]XYfYX ]b UXX]h]cb hc( bch Ug giVgh]hihYg
Zcf( cf ]b ]gc Uh]cb Zfca( aYUgifYg dfYdUfYX ]b UWWcfXUbWY k]h 88G*

NY YbWcifU[Y ]bjYghcfg UbX ch Yfg hc fYj]Yk cif Vig]bYgg( fYgi hg cZ cdYfUh]cbg( UbX Z]bUbW]U ]bZcfaUh]cb ]b h Y]f
Ybh]fYhm( bch hc fY m cb Ubm g]b[ Y Z]bUbW]U aYUgifY( UbX hc j]Yk 8X ighYX 9 K;8( 8X ighYX 9 K;8 Ug U dYfWYbh cZ
KM( 8X ighYX 9 K;8 aUf[]b( UX ighYX Wcgh cZ fYjYbiY( UX ighYX Wcgh cZ fYjYbiY Ug U dYfWYbh cZ KM( UX ighYX

cdYfUh]cbg UbX giddcfh YldYbgY( UX ighYX cdYfUh]cbg UbX giddcfh YldYbgY Ug U dYfWYbh cZ KM( UX ighYX fYgYUfW UbX
XYjY cdaYbh YldYbgY( UX ighYX fYgYUfW UbX XYjY cdaYbh YldYbgY Ug U dYfWYbh cZ KM( UX ighYX gU Yg UbX aUf_Yh]b[
YldYbgY( UX ighYX gU Yg UbX aUf_Yh]b[ YldYbgY Ug U dYfWYbh cZ KM( UX ighYX [YbYfU UbX UXa]b]ghfUh]jY YldYbgY( UX ighYX
[YbYfU UbX UXa]b]ghfUh]jY YldYbgY Ug U dYfWYbh cZ KM( UX ighYX hchU cdYfUh]b[ YldYbgYg( UbX UX ighYX hchU cdYfUh]b[
YldYbgYg Ug U dYfWYbh cZ KM ]b Wcb ibWh]cb k]h h Y]f fYgdYWh]jY acgh X]fYWh m WcadUfUV Y Z]bUbW]U aYUgifY WU Wi UhYX ]b
UWWcfXUbWY k]h 88G*

) F OPA - 0 ,) ) F OPA - 0 ,) O AN A P B ) F OPA - 0 ,) 2 NCE

NY XYZ]bY 8X ighYX 9 K;8 Ug bYh ]bWcaY $ cgg%( UX ighYX hc YlW iXY $]% dfcj]g]cb Zcf $VYbYZ]h Zfca% ]bWcaY hUlYg(
$]]% ]bhYfYgh ]bWcaY( $]]]% ch Yf ]bWcaY $YldYbgY%( bYh( $]j% XYdfYW]Uh]cb UbX Uacfh]nUh]cb YldYbgY( $j% ghcW_)VUgYX
WcadYbgUh]cb YldYbgY( $j]% dUmfc hUlYg YldYbgY fY UhYX hc h Y jYgh]b[ UbX gYhh YaYbh cZ WYfhU]b Yei]hm UkUfXg( $j]]%
WYfhU]b Y[U UbX fY[i Uhcfm UWWfiU g UbX gYhh YaYbhg( bYh( $j]]]% fYgYfjYg Zcf gU Yg UbX ch Yf ]bX]fYWh hUlYg( $]l% :FM ;)-5
fYgdcbgY ]b]h]Uh]jYg( $l% UWei]g]h]cb)fY UhYX YldYbgYg( UbX $l]% bcb)WUd]hU ]nUV Y YldYbgYg fY UhYX hc h Y diV ]W ]gh]b[ cZ cif
Wcaacb ghcW_ UbX ]ggiUbWY Wcghg fY UhYX hc h Y ]ggiUbWY cZ cif JYf]Yg 8 GfYZYffYX JhcW_* NY XYZ]bY 8X ighYX 9 K;8
aUf[]b Ug 8X ighYX 9 K;8 Ug U dYfWYbh cZ fYjYbiY*

NY ]bW iXY 8X ighYX 9 K;8( 8X ighYX 9 K;8 Ug U dYfWYbh cZ KM( UbX 8X ighYX 9 K;8 aUf[]b ]b h ]g 8bbiU
IYdcfh cb cfa -,)B VYWUigY h Ym UfY ]adcfhUbh aYUgifYg idcb k ]W cif aUbU[YaYbh UggYggYg cif cdYfUh]b[
dYfZcfaUbWY UbX h Y cdYfUh]b[ YjYfU[Y ]b cif Vig]bYgg* 9YWUigY 8X ighYX 9 K;8( 8X ighYX 9 K;8 Ug U dYfWYbh cZ
KM( UbX 8X ighYX 9 K;8 aUf[]b ZUW] ]hUhY ]bhYfbU WcadUf]gcbg cZ cif ]ghcf]WU cdYfUh]b[ dYfZcfaUbWY( ]bW iX]b[ Ug

Ub ]bX]WUh]cb cZ cif fYjYbiY [fckh UbX cdYfUh]b[ YZZ]W]YbW]Yg k Yb WcadUfYX hc KM UbX fYjYbiY cjYf h]aY( kY igY h Ya
hc YjU iUhY h Y YZZYWh]jYbYgg cZ cif ghfUhY[]W ]b]h]Uh]jYg UbX Zcf Vig]bYgg d Ubb]b[ difdcgYg* NY U gc VY ]YjY h Uh 8X ighYX
9 K;8( 8X ighYX 9 K;8 Ug U dYfWYbh cZ KM( UbX 8X ighYX 9 K;8 aUf[]b( k Yb hU_Yb Wc YWh]jY m( aUm VY igYZi

hc ]bjYghcfg VYWUigY h Ym dfcj]XY Wcbg]ghYbWm UbX WcadUfUV] ]hm k]h dUgh Z]bUbW]U dYfZcfaUbWY( gc h Uh ]bjYghcfg WUb
YjU iUhY cif cdYfUh]b[ YZZ]W]YbW]Yg Vm YlW iX]b[ WYfhU]b ]hYag h Uh aUm bch VY ]bX]WUh]jY cZ cif Vig]bYgg( fYgi hg cZ
cdYfUh]cbg( cf cih cc_* b UXX]h]cb( kY VY ]YjY 8X ighYX 9 K;8 ]g k]XY m igYX Vm ]bjYghcfg( gYWif]h]Yg UbU mghg( fUh]b[g
U[YbW]Yg( UbX ch Yf dUfh]Yg ]b YjU iUh]b[ WcadUb]Yg ]b cif ]bXighfm Ug U aYUgifY cZ cdYfUh]cbU dYfZcfaUbWY*

8X ighYX 9 K;8( 8X ighYX 9 K;8 Ug U dYfWYbh cZ KM( UbX 8X ighYX 9 K;8 aUf[]b g ci X bch VY Wcbg]XYfYX
Ug U hYfbUh]jYg hc bYh ]bWcaY $ cgg%( bYh ]bWcaY $ cgg% Ug U dYfWYbh cZ KM( bYh ]bWcaY $ cgg% Ug U dYfWYbh cZ fYjYbiY( cf Ubm
ch Yf aYUgifY cZ Z]bUbW]U dYfZcfaUbWY WU Wi UhYX UbX dfYgYbhYX ]b UWWcfXUbWY k]h 88G* K YfY UfY U biaVYf cZ
]a]hUh]cbg fY UhYX hc h Y igY cZ 8X ighYX 9 K;8( 8X ighYX 9 K;8 Ug U dYfWYbh cZ KM( UbX 8X ighYX 9 K;8 aUf[]b
fUh Yf h Ub bYh ]bWcaY $ cgg%( bYh ]bWcaY $ cgg% Ug U dYfWYbh cZ KM( UbX bYh ]bWcaY $ cgg% Ug U dYfWYbh cZ fYjYbiY( k ]W
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UfY h Y acgh X]fYWh m WcadUfUV Y 88G aYUgifYg* JcaY cZ h YgY ]a]hUh]cbg UfY h Uh YUW cZ 8X ighYX 9 K;8( 8X ighYX
9 K;8 Ug U dYfWYbh cZ KM( UbX 8X ighYX 9 K;8 aUf[]b6

p YlW iXYg ghcW_)VUgYX WcadYbgUh]cb YldYbgY7

p YlW iXYg dUmfc hUlYg fY UhYX hc ghcW_)VUgYX WcadYbgUh]cb YldYbgY7

p YlW iXYg XYdfYW]Uh]cb UbX Uacfh]nUh]cb YldYbgY( UbX U h ci[ h YgY UfY bcb)WUg YldYbgYg( h Y UggYhg VY]b[
XYdfYW]UhYX aUm UjY hc VY fYd UWYX ]b h Y ZihifY( ]bWfYUg]b[ cif WUg fYei]fYaYbhg7

p XcYg bch fYZ YWh h Y dcg]h]jY cf UXjYfgY UX ighaYbhg fY UhYX hc h Y fYgYfjY Zcf gU Yg UbX ch Yf ]bX]fYWh hUlYg cf
WYfhU]b Y[U fY[i Uhcfm UWWfiU g UbX gYhh YaYbhg7

p XcYg bch fYZ YWh ]bhYfYgh ]bWcaY k ]W ]bWfYUgYg WUg UjU] UV Y hc ig7

p XcYg bch fYZ YWh ch Yf ]bWcaY h Uh aUm ]bWfYUgY WUg UjU] UV Y hc ig7

p XcYg bch fYZ YWh ch Yf ]bWcaY UbX YldYbgY h Uh ]bW iXYg ibfYU ]nYX UbX fYU ]nYX [U]bg UbX cggYg cb ZcfY][b
WiffYbWm YlW Ub[Y7 UbX

p XcYg bch fYZ YWh dfcj]g]cb Zcf cf VYbYZ]h Zfca ]bWcaY hUlYg h Uh fYXiWYg cf ]bWfYUgYg WUg UjU] UV Y hc ig*

b h Y h ]fX eiUfhYf cZ .,./( Yad cmYf dUmfc hUlYg fY UhYX hc h Y jYgh]b[ UbX gYhh YaYbh cZ WYfhU]b Yei]hm UkUfXg ]b
WcbbYWh]cb k]h cif GF kYfY YlW iXYX Zfca cif WU Wi Uh]cb cZ 8X ighYX 9 K;8* JhUfh]b[ ]b h Y Zcifh eiUfhYf cZ .,./
UbX [c]b[ ZcfkUfX( kY k] Wcbh]biY hc YlW iXY Yad cmYf dUmfc hUlYg fY UhYX hc h Y jYgh]b[ UbX gYhh YaYbh cZ Yei]hm
UkUfXg Zfca cif WU Wi Uh]cb cZ 8X ighYX 9 K;8* NY UjY ]ghcf]WU m YlW iXYX ghcW_)VUgYX WcadYbgUh]cb YldYbgY Zfca
8X ighYX 9 K;8( UbX aUbU[YaYbh VY ]YjYg h Uh YlW iX]b[ h Y fY UhYX dUmfc hUl YldYbgY ]g ]adcfhUbh UbX Wcbg]ghYbh( Ug
giW dUmfc hUl YldYbgY ]g X]fYWh m ]adUWhYX Vm ibdfYX]WhUV Y Z iWhiUh]cbg ]b cif ghcW_ df]WY UbX h YfYZcfY aUm bch VY
]bX]WUh]jY cZ cif WcfY cdYfUh]b[ dYfZcfaUbWY* Gf]cf dYf]cX WcadUfUh]jY Uacibhg kYfY bch aUhYf]U UbX kYfY bch fYWUgh hc
WcbZcfa hc h ]g bYk dfYgYbhUh]cb*

Fh Yf WcadUb]Yg( ]bW iX]b[ WcadUb]Yg ]b cif ]bXighfm( aUm WU Wi UhY 8X ighYX 9 K;8 X]ZZYfYbh m( k ]W fYXiWYg ]hg
igYZi bYgg Ug U WcadUfUh]jY aYUgifY* 9YWUigY cZ h YgY ]a]hUh]cbg( kY Wcbg]XYf( UbX mci g ci X Wcbg]XYf( 8X ighYX
9 K;8 hc[Yh Yf k]h ch Yf cdYfUh]b[ UbX Z]bUbW]U dYfZcfaUbWY aYUgifYg dfYgYbhYX ]b UWWcfXUbWY k]h 88G*
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K Y Zc ck]b[ hUV Y dfYgYbhg U fYWcbW] ]Uh]cb cZ 8X ighYX 9 K;8 hc bYh ]bWcaY $ cgg%( h Y acgh X]fYWh m WcadUfUV Y
Z]bUbW]U aYUgifY WU Wi UhYX ]b UWWcfXUbWY k]h 88G6

JQM] 6YPQP 5QOQXNQ] ($
)')( )')) )')

UY XUWWU Y $ QcOQ[ [Q]OQY MSQ
EYh ]bWcaY $ cgg%  $3/%  0.4  $-(2..%
8XX $XYXiWh%6

Gfcj]g]cb Zcf $VYbYZ]h Zfca% ]bWcaY hUlYg - $/13% $0/5%
bhYfYgh ]bWcaY $.% $-3% $4-%
Fh Yf ]bWcaY $YldYbgY%( bYh $-.% 4 t
;YdfYW]Uh]cb UbX Uacfh]nUh]cb YldYbgY -2 /0 0/
JhcW_)VUgYX WcadYbgUh]cb YldYbgY .. // .(312
GUmfc hUlYg fY UhYX hc ghcW_)VUgYX WcadYbgUh]cb $-% t t .0
:YfhU]b Y[U UbX fY[i Uhcfm UWWfiU g UbX gYhh YaYbhg( bYh $.% 02 1, $0%
IYgYfjYg Zcf gU Yg UbX ch Yf ]bX]fYWh hUlYg $/% -/ $-% $/1%
:FM ;)-5 fYgdcbgY ]b]h]Uh]jYg $0% / t t
8Wei]g]h]cb)fY UhYX YldYbgYg -, 0 $0%
Fh Yf $1% -, 1 /

8X ighYX 9 K;8  /0  -43  20-
KM  .0(5,5  .4(4.2  /,(/..

EYh ]bWcaY $ cgg% Ug U dYfWYbh cZ KM $,*/%! -*1 ! $1*/%!
8X ighYX 9 K;8 Ug U dYfWYbh cZ KM ,*- ! ,*2 ! .*- !
IYjYbiY  -(4/0  .(11-  /(,0.
EYh ]bWcaY $ cgg% Ug U dYfWYbh cZ fYjYbiY $0%! -3 ! $1/%!
8X ighYX 9 K;8 aUf[]b . ! 3 ! .- !

TTTTTTTTTTT
$-% IYdfYgYbhg Yad cmYf dUmfc hUlYg fY UhYX hc h Y jYgh]b[ UbX gYhh YaYbh cZ WYfhU]b Yei]hm UkUfXg*
$.% IYdfYgYbhg WYfhU]b Y[U ( fY[i Uhcfm( UbX dc ]Wm YldYbgYg fY UhYX hc kcf_Yf W Ugg]Z]WUh]cb aUhhYfg*
$/% IYdfYgYbhg gU Yg UbX ch Yf ]bX]fYWh hUl fYgYfjYg( bYh cZ UVUhYaYbhg( Zcf dYf]cXg ]b k ]W kY kYfY ibUV Y hc Wc YWh giW hUlYg Zfca WighcaYfg* NY
VY ]YjY h ]g UX ighaYbh ]g igYZi Zcf ]bjYghcfg ]b ibXYfghUbX]b[ cif cdYfUh]b[ dYfZcfaUbWY VYWUigY ]b h YgY WUgYg( h Y hUlYg kYfY bch ]bhYbXYX hc VY U Wcgh
hc ig Vih fUh Yf UfY hc VY VcfbY Vm h Y WighcaYfg*
$0% IYdfYgYbhg h Y Wcgh cZ U dYfgcbU dfchYWh]jY Yei]daYbh X]ghf]VihYX hc g cddYfg Xif]b[ h Y :FM ;)-5 dUbXYa]W* NY WYUgYX YlW iX]b[ h ]g Wcgh
Zc ck]b[ h Y Z]fgh eiUfhYf cZ .,.. Ug h Y ]adUWh cZ h Y :FM ;)-5 dUbXYa]W UbX ]hg jUf]Ubh cihVfYU_g cb cif Vig]bYgg giVg]XYX*
$1% IYdfYgYbhg bcb)WUd]hU ]nUV Y YldYbgYg fY UhYX hc h Y diV ]W ]gh]b[ cZ cif Wcaacb ghcW_ UbX ]ggiUbWY Wcghg fY UhYX hc h Y ]ggiUbWY cZ cif JYf]Yg 8
GfYZYffYX JhcW_*

) F OPA OP B ARA A ) F OPA OP B ARA A O AN A P B

NY XYZ]bY UX ighYX Wcgh cZ fYjYbiY Ug Wcgh cZ fYjYbiY YlW iX]b[ XYdfYW]Uh]cb UbX Uacfh]nUh]cb YldYbgY UbX ghcW_)
VUgYX WcadYbgUh]cb YldYbgY* NY YlW iXY XYdfYW]Uh]cb UbX Uacfh]nUh]cb YldYbgY UbX ghcW_)VUgYX WcadYbgUh]cb YldYbgY Ug
h Ym UfY bcb)WUg ]b bUhifY*

K Y Zc ck]b[ hUV Y dfcj]XYg U fYWcbW] ]Uh]cb cZ Wcgh cZ fYjYbiY hc UX ighYX Wcgh cZ fYjYbiY6

JQM] 6YPQP 5QOQXNQ] ($
)')( )')) )')

UY XUWWU Y $ QcOQ[ [Q]OQY MSQ
:cgh cZ fYjYbiY  2,4  3.,  320
8X ighYX hc YlW iXY h Y Zc ck]b[6

;YdfYW]Uh]cb UbX Uacfh]nUh]cb YldYbgY $4% $.,% $.1%
JhcW_)VUgYX WcadYbgUh]cb YldYbgY t t $-4%

8X ighYX Wcgh cZ fYjYbiY  2,,  3,,  3.-
:cgh cZ fYjYbiY Ug U dYfWYbh cZ KM .*0 ! .*1 ! .*1 !
8X ighYX Wcgh cZ fYjYbiY Ug U dYfWYbh cZ KM .*0 ! .*0 ! .*0 !
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) F OPA LAN PE O LL NP ) F OPA LAN PE O LL NP O AN A P B

NY XYZ]bY UX ighYX cdYfUh]cbg UbX giddcfh YldYbgY Ug cdYfUh]cbg UbX giddcfh YldYbgY YlW iX]b[ XYdfYW]Uh]cb UbX
Uacfh]nUh]cb YldYbgY( ghcW_)VUgYX WcadYbgUh]cb YldYbgY( dUmfc hUlYg fY UhYX hc ghcW_)VUgYX WcadYbgUh]cb( UbX
:FM ;)-5 fYgdcbgY ]b]h]Uh]jYg* NY YlW iXY XYdfYW]Uh]cb UbX Uacfh]nUh]cb YldYbgY UbX ghcW_)VUgYX WcadYbgUh]cb YldYbgY
Ug h Ym UfY bcb)WUg ]b bUhifY* NY YlW iXY dUmfc hUlYg fY UhYX hc h Y jYgh]b[ UbX gYhh YaYbh cZ WYfhU]b Yei]hm UkUfXg UbX
:FM ;)-5 fYgdcbgY ]b]h]Uh]jYg Ug h Ym UfY bch ]bX]WUh]jY cZ cif cdYfUh]b[ dYfZcfaUbWY*

K Y Zc ck]b[ hUV Y dfcj]XYg U fYWcbW] ]Uh]cb cZ cdYfUh]cbg UbX giddcfh YldYbgY hc UX ighYX cdYfUh]cbg UbX giddcfh
YldYbgY6

JQM] 6YPQP 5QOQXNQ] ($
)')( )')) )')

UY XUWWU Y $ QcOQ[ [Q]OQY MSQ
FdYfUh]cbg UbX giddcfh  .2.  .1.  /00
8X ighYX hc YlW iXY h Y Zc ck]b[6

;YdfYW]Uh]cb UbX Uacfh]nUh]cb YldYbgY $-% $.% $.%
JhcW_)VUgYX WcadYbgUh]cb YldYbgY $-% t $5,%
GUmfc hUlYg fY UhYX hc ghcW_)VUgYX WcadYbgUh]cb $-% t t $.%
:FM ;)-5 fYgdcbgY ]b]h]Uh]jYg $.% $/% t t

8X ighYX cdYfUh]cbg UbX giddcfh  .13  .1,  .1,
FdYfUh]cbg UbX giddcfh Ug U dYfWYbh cZ KM -*- ! ,*5 ! -*- !
8X ighYX cdYfUh]cbg UbX giddcfh Ug U dYfWYbh cZ KM -*, ! ,*5 ! ,*4 !

TTTTTTTTTTT
$-% IYdfYgYbhg Yad cmYf dUmfc hUlYg fY UhYX hc h Y jYgh]b[ UbX gYhh YaYbh cZ WYfhU]b Yei]hm UkUfXg*
$.% IYdfYgYbhg h Y Wcgh cZ dYfgcbU dfchYWh]jY Yei]daYbh X]ghf]VihYX hc g cddYfg Xif]b[ h Y :FM ;)-5 dUbXYa]W* NY WYUgYX YlW iX]b[ h ]g Wcgh Zc ck]b[
h Y Z]fgh eiUfhYf cZ .,.. Ug h Y ]adUWh cZ h Y :FM ;)-5 dUbXYa]W UbX ]hg jUf]Ubh cihVfYU_g cb cif Vig]bYgg giVg]XYX*

) F OPA AOA N D ,ARA LIA P ) F OPA AOA N D ,ARA LIA P O AN A P B

NY XYZ]bY UX ighYX fYgYUfW UbX XYjY cdaYbh YldYbgY Ug fYgYUfW UbX XYjY cdaYbh YldYbgY YlW iX]b[ XYdfYW]Uh]cb
UbX Uacfh]nUh]cb YldYbgY( ghcW_)VUgYX WcadYbgUh]cb YldYbgY( dUmfc hUlYg fY UhYX hc ghcW_)VUgYX WcadYbgUh]cb( UbX
UWei]g]h]cb)fY UhYX YldYbgYg* NY YlW iXY XYdfYW]Uh]cb UbX Uacfh]nUh]cb YldYbgY UbX ghcW_)VUgYX WcadYbgUh]cb YldYbgY Ug
h Ym UfY bcb)WUg ]b bUhifY UbX kY YlW iXY dUmfc hUlYg fY UhYX hc h Y jYgh]b[ UbX gYhh YaYbh cZ WYfhU]b Yei]hm UkUfXg UbX
UWei]g]h]cb)fY UhYX YldYbgYg Ug h Ym UfY bch ]bX]WUh]jY cZ cif cdYfUh]b[ dYfZcfaUbWY*

K Y Zc ck]b[ hUV Y dfcj]XYg U fYWcbW] ]Uh]cb cZ fYgYUfW UbX XYjY cdaYbh YldYbgY hc UX ighYX fYgYUfW UbX
XYjY cdaYbh YldYbgY6

JQM] 6YPQP 5QOQXNQ] ($
)')( )')) )')

UY XUWWU Y $ QcOQ[ [Q]OQY MSQ
IYgYUfW UbX XYjY cdaYbh  /24  1-4  .(/-.
8X ighYX hc YlW iXY h Y Zc ck]b[6

;YdfYW]Uh]cb UbX Uacfh]nUh]cb YldYbgY $/% $0% $0%
JhcW_)VUgYX WcadYbgUh]cb YldYbgY $5% $-4% $-(4,,%
GUmfc hUlYg fY UhYX hc ghcW_)VUgYX WcadYbgUh]cb $-% t t $-0%
8Wei]g]h]cb)fY UhYX YldYbgYg $/% $-% t

8X ighYX fYgYUfW UbX XYjY cdaYbh  /1/  051  050
IYgYUfW UbX XYjY cdaYbh Ug U dYfWYbh cZ KM -*1 ! -*4 ! 3*2 !
8X ighYX fYgYUfW UbX XYjY cdaYbh Ug U dYfWYbh cZ KM -*0 ! -*3 ! -*2 !

TTTTTTTTTTT
$-% IYdfYgYbhg Yad cmYf dUmfc hUlYg fY UhYX hc h Y jYgh]b[ UbX gYhh YaYbh cZ WYfhU]b Yei]hm UkUfXg*
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) F OPA AO 2 NGAPE C ) F OPA AO 2 NGAPE C O AN A P B

NY XYZ]bY UX ighYX gU Yg UbX aUf_Yh]b[ YldYbgY Ug gU Yg UbX aUf_Yh]b[ YldYbgY YlW iX]b[ XYdfYW]Uh]cb UbX
Uacfh]nUh]cb YldYbgY( ghcW_)VUgYX WcadYbgUh]cb YldYbgY( dUmfc hUlYg fY UhYX hc ghcW_)VUgYX WcadYbgUh]cb( UbX
UWei]g]h]cb)fY UhYX YldYbgYg* NY YlW iXY XYdfYW]Uh]cb UbX Uacfh]nUh]cb YldYbgY UbX ghcW_)VUgYX WcadYbgUh]cb YldYbgY Ug
h Ym UfY bcb)WUg ]b bUhifY UbX kY YlW iXY dUmfc hUlYg fY UhYX hc h Y jYgh]b[ UbX gYhh YaYbh cZ WYfhU]b Yei]hm UkUfXg UbX
UWei]g]h]cb)fY UhYX YldYbgYg Ug h Ym UfY bch ]bX]WUh]jY cZ cif cdYfUh]b[ dYfZcfaUbWY*

K Y Zc ck]b[ hUV Y dfcj]XYg U fYWcbW] ]Uh]cb cZ gU Yg UbX aUf_Yh]b[ YldYbgY hc UX ighYX gU Yg UbX aUf_Yh]b[ YldYbgY6

JQM] 6YPQP 5QOQXNQ] ($
)')( )')) )')

UY XUWWU Y $ QcOQ[ [Q]OQY MSQ
JU Yg UbX aUf_Yh]b[  /50  22,  52-
8X ighYX hc YlW iXY h Y Zc ck]b[6

;YdfYW]Uh]cb UbX Uacfh]nUh]cb YldYbgY $.% $1% $4%
JhcW_)VUgYX WcadYbgUh]cb YldYbgY $/% $0% $/-2%
GUmfc hUlYg fY UhYX hc ghcW_)VUgYX WcadYbgUh]cb $-% t t $.%
8Wei]g]h]cb)fY UhYX YldYbgYg $-% . 0

8X ighYX gU Yg UbX aUf_Yh]b[  /44  21/  2/5
JU Yg UbX aUf_Yh]b[ Ug U dYfWYbh cZ KM -*2 ! .*/ ! /*. !
8X ighYX gU Yg UbX aUf_Yh]b[ Ug U dYfWYbh cZ KM -*2 ! .*/ ! .*- !

TTTTTTTTTTT
$-% IYdfYgYbhg Yad cmYf dUmfc hUlYg fY UhYX hc h Y jYgh]b[ UbX gYhh YaYbh cZ WYfhU]b Yei]hm UkUfXg*

) F OPA A AN ) IE EOPN PERA ) F OPA A AN ) IE EOPN PERA O AN A P B

NY XYZ]bY UX ighYX [YbYfU UbX UXa]b]ghfUh]jY YldYbgY Ug [YbYfU UbX UXa]b]ghfUh]jY YldYbgY YlW iX]b[ XYdfYW]Uh]cb
UbX Uacfh]nUh]cb YldYbgY( ghcW_)VUgYX WcadYbgUh]cb YldYbgY( dUmfc hUlYg fY UhYX hc ghcW_)VUgYX WcadYbgUh]cb( WYfhU]b
Y[U UbX fY[i Uhcfm UWWfiU g UbX gYhh YaYbhg( bYh( fYgYfjYg Zcf gU Yg UbX ch Yf ]bX]fYWh hUlYg( UWei]g]h]cb)fY UhYX YldYbgYg(
bcb)WUd]hU ]nUV Y YldYbgYg fY UhYX hc h Y diV ]W ]gh]b[ cZ cif Wcaacb ghcW_( UbX ]ggiUbWY Wcghg fY UhYX hc h Y ]ggiUbWY cZ
h Y JYf]Yg 8 GfYZYffYX JhcW_* NY YlW iXY XYdfYW]Uh]cb UbX Uacfh]nUh]cb YldYbgY UbX ghcW_)VUgYX WcadYbgUh]cb YldYbgY Ug
h YgY UfY bcb)WUg ]b bUhifY* NY YlW iXY dUmfc hUlYg fY UhYX hc h Y jYgh]b[ UbX gYhh YaYbh cZ WYfhU]b Yei]hm UkUfXg(
WYfhU]b Y[U UbX fY[i Uhcfm UWWfiU g UbX gYhh YaYbhg( bYh( fYgYfjYg Zcf gU Yg UbX ch Yf ]bX]fYWh hUlYg( UWei]g]h]cb)fY UhYX
YldYbgYg( bcb)WUd]hU ]nUV Y YldYbgYg fY UhYX hc h Y diV ]W ]gh]b[ cZ cif Wcaacb ghcW_( UbX ]ggiUbWY Wcghg fY UhYX hc h Y
]ggiUbWY cZ cif JYf]Yg 8 GfYZYffYX JhcW_ Ug h YgY UfY bch ]bX]WUh]jY cZ cif cdYfUh]b[ dYfZcfaUbWY*

K Y Zc ck]b[ hUV Y dfcj]XYg U fYWcbW] ]Uh]cb cZ [YbYfU UbX UXa]b]ghfUh]jY YldYbgY hc UX ighYX [YbYfU UbX
UXa]b]ghfUh]jY YldYbgY6

JQM] 6YPQP 5QOQXNQ] ($
)')( )')) )')

UY XUWWU Y $ QcOQ[ [Q]OQY MSQ
YbYfU UbX UXa]b]ghfUh]jY  .44  //5  4,/

8X ighYX hc YlW iXY h Y Zc ck]b[6
;YdfYW]Uh]cb UbX Uacfh]nUh]cb YldYbgY $.% $/% $0%
JhcW_)VUgYX WcadYbgUh]cb YldYbgY $5% $--% $1/.%
GUmfc hUlYg fY UhYX hc ghcW_)VUgYX WcadYbgUh]cb $-% t t $2%
:YfhU]b Y[U UbX fY[i Uhcfm UWWfiU g UbX gYhh YaYbhg( bYh $.% $02% $1,% 0
IYgYfjYg Zcf gU Yg UbX ch Yf ]bX]fYWh hUlYg $/% $-/% - /1
8Wei]g]h]cb)fY UhYX YldYbgYg $2% $1% t
Fh Yf $0% $-,% $1% $/%

8X ighYX [YbYfU UbX UXa]b]ghfUh]jY  .,.  .22  .53
YbYfU UbX UXa]b]ghfUh]jY Ug U dYfWYbh cZ KM -*. ! -*. ! .*2 !

8X ighYX [YbYfU UbX UXa]b]ghfUh]jY Ug U dYfWYbh cZ KM ,*4 ! ,*5 ! -*, !
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TTTTTTTTTTT
$-% IYdfYgYbhg Yad cmYf dUmfc hUlYg fY UhYX hc h Y jYgh]b[ UbX gYhh YaYbh cZ WYfhU]b Yei]hm UkUfXg*
$.% IYdfYgYbhg WYfhU]b Y[U ( fY[i Uhcfm( UbX dc ]Wm YldYbgYg fY UhYX hc kcf_Yf W Ugg]Z]WUh]cb aUhhYfg*
$/% IYdfYgYbhg gU Yg UbX ch Yf ]bX]fYWh hUl fYgYfjYg( bYh cZ UVUhYaYbhg( Zcf dYf]cXg ]b k ]W kY kYfY ibUV Y hc Wc YWh giW hUlYg Zfca WighcaYfg* NY
VY ]YjY h ]g UX ighaYbh ]g igYZi Zcf ]bjYghcfg ]b ibXYfghUbX]b[ cif cdYfUh]b[ dYfZcfaUbWY VYWUigY ]b h YgY WUgYg( h Y hUlYg kYfY bch ]bhYbXYX hc VY U Wcgh
hc ig Vih fUh Yf UfY hc VY VcfbY Vm h Y WighcaYfg*
$0% IYdfYgYbhg bcb)WUd]hU ]nUV Y YldYbgYg fY UhYX hc h Y diV ]W ]gh]b[ cZ cif Wcaacb ghcW_ UbX ]ggiUbWY Wcghg fY UhYX hc h Y ]ggiUbWY cZ cif JYf]Yg 8
GfYZYffYX JhcW_*

) F OPA P LAN PE C -TLA OAO ) F OPA P LAN PE C -TLA OAO O AN A P B

NY XYZ]bY UX ighYX hchU cdYfUh]b[ YldYbgYg Ug h Y gia cZ UX ighYX cdYfUh]cbg UbX giddcfh YldYbgY( UX ighYX fYgYUfW
UbX XYjY cdaYbh YldYbgY( UX ighYX gU Yg UbX aUf_Yh]b[ YldYbgY( UbX UX ighYX [YbYfU UbX UXa]b]ghfUh]jY YldYbgY* NY
YlW iXY XYdfYW]Uh]cb UbX Uacfh]nUh]cb YldYbgY UbX ghcW_)VUgYX WcadYbgUh]cb YldYbgY Ug h YgY UfY bcb)WUg ]b bUhifY* NY
YlW iXY dUmfc hUlYg fY UhYX hc h Y jYgh]b[ UbX gYhh YaYbh cZ WYfhU]b Yei]hm UkUfXg( WYfhU]b Y[U UbX fY[i Uhcfm UWWfiU g
UbX gYhh YaYbhg( bYh( fYgYfjYg Zcf gU Yg UbX ch Yf ]bX]fYWh hUlYg( :FM ;)-5 fYgdcbgY ]b]h]Uh]jYg( UWei]g]h]cb)fY UhYX
YldYbgYg( bcb)WUd]hU ]nUV Y YldYbgYg fY UhYX hc h Y diV ]W ]gh]b[ cZ cif Wcaacb ghcW_( UbX ]ggiUbWY Wcghg fY UhYX hc h Y
]ggiUbWY cZ cif JYf]Yg 8 GfYZYffYX JhcW_ Ug h YgY UfY bch ]bX]WUh]jY cZ cif cdYfUh]b[ dYfZcfaUbWY*

K Y Zc ck]b[ hUV Y dfcj]XYg U fYWcbW] ]Uh]cb cZ cdYfUh]b[ YldYbgYg hc UX ighYX hchU cdYfUh]b[ YldYbgYg6

JQM] 6YPQP 5QOQXNQ] ($
)')( )')) )')

UY XUWWU Y $ QcOQ[ [Q]OQY MSQ
KchU cdYfUh]b[ YldYbgYg  -(/-.  -(325  0(0.,
8X ighYX hc YlW iXY hc h Y Zc ck]b[6

;YdfYW]Uh]cb UbX Uacfh]nUh]cb YldYbgY $4% $-0% $-4%
JhcW_)VUgYX WcadYbgUh]cb YldYbgY $..% $//% $.(3/4%
GUmfc hUlYg fY UhYX hc ghcW_)VUgYX WcadYbgUh]cb $-% t t $.0%
:YfhU]b Y[U UbX fY[i Uhcfm UWWfiU g UbX gYhh YaYbhg( bYh $.% $02% $1,% 0
IYgYfjYg Zcf gU Yg UbX ch Yf ]bX]fYWh hUlYg $/% $-/% - /1
:FM ;)-5 fYgdcbgY ]b]h]Uh]jYg $0% $/% t t
8Wei]g]h]cb)fY UhYX YldYbgYg $-,% $0% 0
Fh Yf $1% $-,% $1% $/%

8X ighYX hchU cdYfUh]b[ YldYbgYg  -(.,,  -(220  -(24,
KchU cdYfUh]b[ YldYbgYg Ug U dYfWYbh cZ KM 1*/ ! 2*- ! -0*2 !
8X ighYX hchU cdYfUh]b[ YldYbgYg Ug U dYfWYbh cZ KM 0*4 ! 1*4 ! 1*1 !

TTTTTTTTTTT
$-% IYdfYgYbhg Yad cmYf dUmfc hUlYg fY UhYX hc h Y jYgh]b[ UbX gYhh YaYbh cZ WYfhU]b Yei]hm UkUfXg*
$.% IYdfYgYbhg WYfhU]b Y[U ( fY[i Uhcfm( UbX dc ]Wm YldYbgYg fY UhYX hc kcf_Yf W Ugg]Z]WUh]cb aUhhYfg*
$/% IYdfYgYbhg gU Yg UbX ch Yf ]bX]fYWh hUl fYgYfjYg( bYh cZ UVUhYaYbhg( Zcf dYf]cXg ]b k ]W kY kYfY ibUV Y hc Wc YWh giW hUlYg Zfca WighcaYfg* NY
VY ]YjY h ]g UX ighaYbh ]g igYZi Zcf ]bjYghcfg ]b ibXYfghUbX]b[ cif cdYfUh]b[ dYfZcfaUbWY VYWUigY ]b h YgY WUgYg( h Y hUlYg kYfY bch ]bhYbXYX hc VY U Wcgh
hc ig Vih fUh Yf UfY hc VY VcfbY Vm h Y WighcaYfg*
$0% IYdfYgYbhg h Y Wcgh cZ dYfgcbU dfchYWh]jY Yei]daYbh X]ghf]VihYX hc g cddYfg Xif]b[ h Y :FM ;)-5 dUbXYa]W* NY WYUgYX YlW iX]b[ h ]g Wcgh Zc ck]b[
h Y Z]fgh eiUfhYf cZ .,.. Ug h Y ]adUWh cZ h Y :FM ;)-5 dUbXYa]W UbX ]hg jUf]Ubh cihVfYU_g cb cif Vig]bYgg giVg]XYX*
$1% IYdfYgYbhg bcb)WUd]hU ]nUV Y YldYbgYg fY UhYX hc h Y diV ]W ]gh]b[ cZ cif Wcaacb ghcW_ UbX ]ggiUbWY Wcghg fY UhYX hc h Y ]ggiUbWY cZ cif JYf]Yg 8
GfYZYffYX JhcW_*

U UPU d MYP 4M[U MW CQ ]OQ

b JYdhYaVYf .,./( kY Wcad YhYX cif GF k ]W fYgi hYX ]b U[[fY[UhY bYh dfcWYYXg cZ  /5. a] ]cb( bYh cZ
ibXYfkf]h]b[ X]gWcibhg UbX XYZYffYX cZZYf]b[ Wcghg* NY U gc fYWY]jYX dfcWYYXg cZ  -31 a] ]cb Zcf h Y ]ggiUbWY UbX gU Y cZ
1(4//(/// g UfYg cZ cif JYf]Yg 8 GfYZYffYX JhcW_ ]b U df]jUhY d UWYaYbh ]aaYX]UhY m giVgYeiYbh hc cif GF* NY
fYWc[b]nYX  .*2 V] ]cb cZ ghcW_)VUgYX WcadYbgUh]cb YldYbgY UggcW]UhYX k]h h Y jYghYX IJLg UbX WYfhU]b g UfYg cZ jYghYX
fYghf]WhYX ghcW_( Ug U fYgi h cZ h Y gUh]gZUWh]cb cZ h Y ]ei]X]hm YjYbh)VUgYX jYgh]b[ WcbX]h]cb idcb h Y YZZYWh]jY XUhY cZ cif
fY[]ghfUh]cb ghUhYaYbh cb cfa J)- Z] YX ibXYf h Y JYWif]h]Yg 8Wh ]b WcbbYWh]cb k]h cif GF* Kc aYYh h Y fY UhYX hUl
k]h c X]b[ fYei]fYaYbhg( Zcf h Y bYh gYhh YaYbh( bYh YlYfW]gY( UbX WUbWY Uh]cb UbX fYdifW UgY( Ug Udd ]WUV Y( cZ h Y jYghYX
IJLg( WYfhU]b jYghYX ghcW_ cdh]cbg( UbX h Y g UfYg cZ jYghYX fYghf]WhYX ghcW_( kY k]h Y X cf WUbWY YX( Ug Udd ]WUV Y(
.,(4-,(44. cZ h Y 0/(,1.(13. g UfYg ibXYf m]b[ giW Yei]hm UkUfXg( fYgi h]b[ ]b h Y bYh ]ggiUbWY cZ ..(.0-(25, g UfYg cZ
Wcaacb ghcW_* 9UgYX cb Ub GF df]WY cZ  /,*,, dYf g UfY( cif hUl k]h c X]b[ cV ][Uh]cb kUg  13, a] ]cb( k ]W kY
dU]X Xif]b[ h Y h fYY acbh g YbXYX JYdhYaVYf /,( .,./*
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J]bWY cif ZcibX]b[( kY UjY Z]bUbWYX cif cdYfUh]cbg df]aUf] m h fci[ h Y bYh dfcWYYXg kY UjY fYWY]jYX Zfca h Y
]ggiUbWY cZ Yei]hm gYWif]h]Yg UbX h fci[ ZYYg fYWY]jYX Zfca fYhU] Yfg( WighcaYfg( UbX VfUbXg* 8g cZ ;YWYaVYf /-( .,./( kY
UX WUg UbX WUg Yei]jU Ybhg cZ  .*- V] ]cb UbX aUf_YhUV Y gYWif]h]Yg cZ  05 a] ]cb k ]W kYfY df]aUf] m Y X Zcf
kcf_]b[ WUd]hU difdcgYg*

J]bWY cif ZcibX]b[( kY UjY df]aUf] m [YbYfUhYX cggYg Zfca cif cdYfUh]cbg Ug fYZ YWhYX ]b cif UWWiai UhYX XYZ]W]h cZ
 .*2 V] ]cb Ug cZ ;YWYaVYf /-( .,./* N ] Y kY [YbYfUhYX dcg]h]jY WUg Z ckg Zfca cdYfUh]b[ UWh]j]h]Yg Xif]b[ h Y mYUf
YbXYX ;YWYaVYf /-( .,.. UbX .,./( cif ZihifY WUg Z ckg Zfca cdYfUh]b[ UWh]j]h]Yg aUm Z iWhiUhY Ug U fYgi h cZ
]bjYghaYbhg kY Wcbh]biY hc aU_Y UWfcgg cif cf[Ub]nUh]cb* 8g U fYgi h( kY aUm fYei]fY UXX]h]cbU WUd]hU fYgcifWYg hc
YlYWihY ghfUhY[]W ]b]h]Uh]jYg hc [fck cif Vig]bYgg*

Fif kcf_]b[ WUd]hU UbX cdYfUh]b[ WUg Z ckg UjY ]b h Y dUgh Z iWhiUhYX UbX aUm ]b h Y ZihifY Z iWhiUhY g][b]Z]WUbh m
Zfca dYf]cX hc dYf]cX Ug U fYgi h cZ bYk ]b]h]Uh]jYg UbX h Y h]a]b[ cZ dUmaYbhg aUXY hc UbX+cf fYWY]jYX Zfca fYhU] Yfg(
g cddYfg( UbX jYbXcfg* b dUfh]Wi Uf( WYfhU]b hfUbgUWh]cb hmdYg( giW Ug h cgY ]bjc j]b[ 9K JE8G UbX U Wc c gU Yg( aUm
fYgi h ]b cb[Yf Wc YWh]cb WmW Yg* 8XX]h]cbU m( kY aU_Y giVghUbh]U kYY_ m dUmaYbhg hc g cddYfg cb KiYgXUmg UbX
JibXUmg Zcf gYfj]WYg XY ]jYfYX cb bghUWUfh* 8g U fYgi h( kY YldYWh cif fYdcfhYX WUg UbX WUg Z ckg Zfca cdYfUh]b[
UWh]j]h]Yg hc VY ]adUWhYX VUgYX cb h Y XUm cZ h Y kYY_ cZ YUW fYdcfh]b[ dYf]cX* ifh YfacfY( XiY hc h Y h]a]b[ cZ ZibX]b[
hc U WYfhU]b dUmaYbh WUfX ]ggiYf( kY aUm YldYf]YbWY Ub ]bWfYUgY ]b g cfh)hYfa ]UV] ]h]Yg VUgYX cb h Y XUm cZ h Y kYY_ cZ
YUW fYdcfh]b[ dYf]cX*

b EcjYaVYf .,./( cif VcUfX cZ X]fYWhcfg UddfcjYX U g UfY fYdifW UgY dfc[fUa k]h Uih cf]nUh]cb hc difW UgY id hc
Ub U[[fY[UhY cZ  1,, a] ]cb cZ cif Wcaacb ghcW_ UbX ]b YVfiUfm .,.0( cif VcUfX cZ X]fYWhcfg UddfcjYX h Y fYdifW UgY cZ
Ub UXX]h]cbU  1,, a] ]cb cZ cif Wcaacb ghcW_* K Y h]a]b[ UbX UWhiU biaVYf cZ g UfYg fYdifW UgYX aUm XYdYbX cb U
jUf]Yhm cZ ZUWhcfg( ]bW iX]b[ df]WY( [YbYfU Vig]bYgg UbX aUf_Yh WcbX]h]cbg( UbX U hYfbUh]jY ]bjYghaYbh cddcfhib]h]Yg* K Y
dfc[fUa XcYg bch cV ][UhY ig hc UWei]fY Ubm dUfh]Wi Uf Uacibh cZ Wcaacb ghcW_ UbX aUm VY gigdYbXYX cf X]gWcbh]biYX Uh
Ubm h]aY Uh cif X]gWfYh]cb* ;if]b[ h Y mYUf YbXYX ;YWYaVYf /-( .,./( kY fYdifW UgYX UbX giVgYeiYbh m fYh]fYX -*0 a] ]cb
g UfYg cZ cif Wcaacb ghcW_ Zcf Ub U[[fY[UhY difW UgY df]WY cZ  /2 a] ]cb ibXYf h Y g UfY fYdifW UgY dfc[fUa* 8g cZ
;YWYaVYf /-( .,./( kY UX  020 a] ]cb UjU] UV Y hc fYdifW UgY g UfYg difgiUbh hc h Y g UfY fYdifW UgY dfc[fUa* b
YVfiUfm .,.0( h Y :cadUbm YbhYfYX ]bhc df]jUhY m bY[ch]UhYX hfUbgUWh]cbg k]h h fYY g UfY c XYfg hc fYdifW UgY -0*0

a] ]cb g UfYg Zcf Ub U[[fY[UhY Uacibh cZ  /5, a] ]cb* K Y g UfYg kYfY fYh]fYX ]aaYX]UhY m idcb fYdifW UgY*

NY VY ]YjY h Uh cif Yl]gh]b[ WUg ( WUg Yei]jU Ybhg( UbX aUf_YhUV Y gYWif]h]Yg k] VY giZZ]W]Ybh hc gUh]gZm cif
Ubh]W]dUhYX WUg bYYXg Zcf kcf_]b[ WUd]hU UbX WUd]hU YldYbX]hifYg Zcf Uh YUgh h Y bYlh -. acbh g UbX VYmcbX* ckYjYf(
cif ZihifY WUg fYei]fYaYbhg k] XYdYbX cb aUbm ZUWhcfg( ]bW iX]b[ cif [fckh fUhY( h Y h]a]b[ UbX h Y Uacibh cZ WUg
fYWY]jYX Zfca fYhU] Yfg( WighcaYfg( UbX VfUbXg( h Y h]a]b[ UbX YlhYbh cZ gdYbX]b[ hc giddcfh cif fYgYUfW UbX XYjY cdaYbh
YZZcfhg Ug kY Ug gU Yg UbX aUf_Yh]b[ UWh]j]h]Yg( h Y ]bhfcXiWh]cb cZ Yb UbWYaYbhg( h Y Wcbh]bi]b[ aUf_Yh UXcdh]cb cZ
bghUWUfh( UbX h Y jc iaY UbX h]a]b[ cZ cif g UfY fYdifW UgYg* b UXX]h]cb( kY aUm YbhYf ]bhc UXX]h]cbU cf YldUbXYX
WighcaYf( fYhU] Yf( VfUbX( cf ch Yf fY Uh]cbg ]dg( Ug kY Ug U[fYYaYbhg hc UWei]fY cf ]bjYgh ]b Wcad YaYbhUfm Vig]bYggYg(
dfcXiWhg( hYUag( UbX hYW bc c[]Yg( ]bW iX]b[ ]bhY YWhiU dfcdYfhm f][ hg( k ]W Wci X ]bWfYUgY cif WUg fYei]fYaYbhg* 8g U
fYgi h cZ h YgY UbX ch Yf ZUWhcfg( kY aUm VY fYei]fYX hc gYY_ UXX]h]cbU Z]bUbW]b[ gccbYf h Ub kY WiffYbh m Ubh]W]dUhY* Z
UXX]h]cbU Z]bUbW]b[ ]g fYei]fYX Zfca cihg]XY gcifWYg( kY aUm bch VY UV Y hc fU]gY ]h cb hYfag UWWYdhUV Y hc ig( cf Uh U * b
dUfh]Wi Uf( fYWYbh jc Uh] ]hm ]b h Y [ cVU Z]bUbW]U aUf_Yhg( ]bW iX]b[ XiY hc Y][ hYbYX ]bZ Uh]cb UbX f]g]b[ ]bhYfYgh fUhYg
UbX ch Yf aUWfcYWcbca]W WcbX]h]cbg( [Ycdc ]h]WU WcbZ ]Whg( UbX fYWYbh UbX dchYbh]U ZihifY X]gfidh]cbg ]b UWWYgg hc VUb_
XYdcg]hg cf YbX]b[ Wcaa]haYbhg XiY hc VUb_ ZU] ifYg Wci X fYXiWY cif UV] ]hm hc UWWYgg WUd]hU UbX bY[Uh]jY m UZZYWh cif
]ei]X]hm ]b h Y ZihifY* Z kY UfY ibUV Y hc fU]gY UXX]h]cbU WUd]hU k Yb fYei]fYX( cf ]Z kY WUbbch YldUbX cif cdYfUh]cbg cf
ch Yfk]gY WUd]hU ]nY cb cif Vig]bYgg cddcfhib]h]Yg VYWUigY kY UW_ giZZ]W]Ybh WUd]hU ( cif Vig]bYgg( fYgi hg cZ cdYfUh]cbg(
Z]bUbW]U WcbX]h]cb( UbX WUg Z ckg kci X VY UXjYfgY m UZZYWhYX*
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K Y Zc ck]b[ hUV Y giaaUf]nYg cif WUg Z ckg Zcf h Y dYf]cXg dfYgYbhYX6

JQM] 6YPQP 5QOQXNQ] ($
)')( )')) )')

UY XUWWU Y
EYh WUg dfcj]XYX Vm $igYX ]b% cdYfUh]b[ UWh]j]h]Yg  $.,0%  .33  142
EYh WUg dfcj]XYX $igYX ]b% Vm ]bjYgh]b[ UWh]j]h]Yg $//,% --3 -/1
EYh WUg dfcj]XYX Vm $igYX ]b% Z]bUbW]b[ UWh]j]h]Yg 020 02 $/,%

2F M 5 T KWTR UJWF NSL 0H N N NJ

cf h Y mYUf YbXYX ;YWYaVYf /-( .,./( bYh WUg dfcj]XYX Vm cdYfUh]b[ UWh]j]h]Yg kUg  142 a] ]cb( k ]W Wcbg]ghYX cZ
bYh cgg cZ  -(2.. a] ]cb( UX ighYX Zcf WYfhU]b bcb)WUg ]hYag cZ  .(/3/ a] ]cb( UbX bYh WUg cihZ ckg Zfca W Ub[Yg ]b
cdYfUh]b[ UggYhg UbX ]UV] ]h]Yg cZ  -21 a] ]cb* K Y bcb)WUg ]hYag df]aUf] m Wcbg]ghYX cZ ghcW_)VUgYX WcadYbgUh]cb
YldYbgY cZ  .(312 a] ]cb( XYZYffYX ]bWcaY hUlYg cZ  015 a] ]cb( XYdfYW]Uh]cb UbX Uacfh]nUh]cb YldYbgY cZ  0/ a] ]cb(
VUX XYVh YldYbgY cZ  ./ a] ]cb( UbX Uacfh]nUh]cb cZ cdYfUh]b[ YUgY f][ h)cZ)igY UggYhg cZ  -0 a] ]cb* K Y bYh WUg
cihZ ckg Zfca W Ub[Yg ]b cif cdYfUh]b[ UggYhg UbX ]UV] ]h]Yg kYfY df]aUf] m XiY hc Ub  2. a] ]cb XYWfYUgY ]b UWWfiYX UbX
ch Yf WiffYbh ]UV] ]h]Yg( U  /1 a] ]cb XYWfYUgY ]b ch Yf cb[)hYfa ]UV] ]h]Yg( U  // a] ]cb ]bWfYUgY ]b UWWcibhg fYWY]jUV Y(
U  .. a] ]cb ]bWfYUgY ]b dfYdU]X YldYbgYg UbX ch Yf UggYhg( U  -2 a] ]cb XYWfYUgY ]b UWWcibhg dUmUV Y( UbX U  -1 a] ]cb
XYWfYUgY ]b cdYfUh]b[ YUgY ]UV] ]h]Yg( dUfh]U m cZZgYh Vm Ub  -4 a] ]cb ]bWfYUgY ]b XYZYffYX fYjYbiY* K YgY WUg cihZ ckg
kYfY df]aUf] m XiY hc h]a]b[ cZ WighcaYf UbX jYbXcf dUmaYbhg*

cf h Y mYUf YbXYX ;YWYaVYf /-( .,..( bYh WUg dfcj]XYX Vm cdYfUh]b[ UWh]j]h]Yg kUg  .33 a] ]cb( k ]W Wcbg]ghYX cZ
bYh ]bWcaY cZ  0.4 a] ]cb( UX ighYX Zcf WYfhU]b bcb)WUg ]hYag cZ  .31 a] ]cb( UbX bYh WUg ]bZ ckg Zfca W Ub[Yg ]b
cdYfUh]b[ UggYhg UbX ]UV] ]h]Yg cZ  -.0 a] ]cb* K Y bcb)WUg ]hYag df]aUf] m Wcbg]ghYX cZ XYZYffYX ]bWcaY hUlYg cZ  /3/
a] ]cb( XYdfYW]Uh]cb UbX Uacfh]nUh]cb YldYbgY cZ  /0 a] ]cb( ghcW_)VUgYX WcadYbgUh]cb YldYbgY cZ  // a] ]cb(
Uacfh]nUh]cb cZ cdYfUh]b[ YUgY f][ h)cZ)igY UggYhg cZ  -/ a] ]cb( UbX VUX XYVh YldYbgY cZ  -, a] ]cb* K Y bYh WUg
]bZ ckg Zfca W Ub[Yg ]b cif cdYfUh]b[ UggYhg UbX ]UV] ]h]Yg kYfY df]aUf] m XiY hc U  -0- a] ]cb ]bWfYUgY ]b UWWfiYX UbX
ch Yf WiffYbh ]UV] ]h]Yg( U  .1 a] ]cb ]bWfYUgY ]b UWWcibhg dUmUV Y( UbX U  .0 a] ]cb ]bWfYUgY ]b XYZYffYX fYjYbiY( dUfh]U m
cZZgYh Vm U  /- a] ]cb ]bWfYUgY ]b dfYdU]X YldYbgYg UbX ch Yf UggYhg( U  .- a] ]cb ]bWfYUgY ]b UWWcibhg fYWY]jUV Y( UbX U
-/ a] ]cb XYWfYUgY ]b cdYfUh]b[ YUgY ]UV] ]h]Yg* K YgY WUg ]bZ ckg kYfY df]aUf] m XiY hc h]a]b[ cZ Wc YWh]cb cZ
UWWcibhg fYWY]jUV Y*

cf h Y mYUf YbXYX ;YWYaVYf /-( .,.-( bYh WUg igYX ]b cdYfUh]b[ UWh]j]h]Yg kUg  .,0 a] ]cb( k ]W Wcbg]ghYX cZ bYh
cgg cZ  3/ a] ]cb( UX ighYX Vm bcb)WUg W Uf[Yg cZ  2- a] ]cb( UbX bYh WUg cihZ ckg Zfca W Ub[Yg ]b cdYfUh]b[ UggYhg
UbX ]UV] ]h]Yg cZ  -5. a] ]cb* K Y bcb)WUg W Uf[Yg df]aUf] m Wcbg]ghYX cZ ghcW_)VUgYX WcadYbgUh]cb YldYbgY cZ  ..
a] ]cb( XYdfYW]Uh]cb UbX Uacfh]nUh]cb cZ  -2 a] ]cb( Uacfh]nUh]cb cZ cdYfUh]b[ YUgY f][ h)cZ)igY UggYhg cZ  -- a] ]cb(
UbX VUX XYVh YldYbgY cZ  3 a] ]cb* K Y bYh WUg cihZ ckg Zfca W Ub[Yg ]b cif cdYfUh]b[ UggYhg UbX ]UV] ]h]Yg kYfY
df]aUf] m Wcadf]gYX cZ U  /-4 a] ]cb ]bWfYUgY ]b UWWcibhg fYWY]jUV Y( U  2, a] ]cb ]bWfYUgY ]b dfYdU]X YldYbgYg UbX ch Yf
UggYhg( UbX U  -/ a] ]cb XYWfYUgY ]b cdYfUh]b[ YUgY ]UV] ]h]Yg( dUfh]U m cZZgYh Vm U  -/4 a] ]cb ]bWfYUgY ]b UWWcibhg
dUmUV Y UbX UWWfiYX UbX ch Yf WiffYbh ]UV] ]h]Yg( U  03 a] ]cb ]bWfYUgY ]b XYZYffYX fYjYbiY( UbX U  -0 a] ]cb ]bWfYUgY ]b
cb[)hYfa ]UV] ]h]Yg* K YgY WUg cihZ ckg kYfY df]aUf] m XiY hc ]bWfYUgYX cdYfUh]b[ YldYbgYg UbX jYbXcf gdYbX ]b
WcbbYWh]cb k]h h Y [fckh cZ cif Vig]bYgg( dUfh]U m cZZgYh Vm Ub ]bWfYUgY ]b gU Yg UbX ]bX]fYWh hUl fYgYfjYg*

2F M 5 T KWTR 8S J NSL 0H N N NJ

cf h Y mYUf YbXYX ;YWYaVYf /-( .,./( bYh WUg dfcj]XYX Vm ]bjYgh]b[ UWh]j]h]Yg kUg  -/1 a] ]cb( Wcadf]gYX
df]aUf] m cZ aUhif]h]Yg cZ aUf_YhUV Y gYWif]h]Yg cZ  /,- a] ]cb( dUfh]U m cZZgYh Vm difW UgYg cZ aUf_YhUV Y gYWif]h]Yg cZ
 --, a] ]cb( UbX difW UgYg cZ dfcdYfhm UbX Yei]daYbh( ]bW iX]b[ WUd]hU ]nYX ]bhYfbU )igY gcZhkUfY cZ  10 a] ]cb*

cf h Y mYUf YbXYX ;YWYaVYf /-( .,..( bYh WUg dfcj]XYX Vm ]bjYgh]b[ UWh]j]h]Yg kUg  --3 a] ]cb( Wcadf]gYX
df]aUf] m cZ aUhif]h]Yg cZ aUf_YhUV Y gYWif]h]Yg cZ  /50 a] ]cb( dUfh]U m cZZgYh Vm difW UgYg cZ aUf_YhUV Y gYWif]h]Yg cZ
-14 a] ]cb( UWei]g]h]cbg cZ Vig]bYggYg( bYh cZ WUg UWei]fYX cZ  5/ a] ]cb( UbX difW UgYg cZ dfcdYfhm UbX Yei]daYbh(
]bW iX]b[ WUd]hU ]nYX ]bhYfbU )igY gcZhkUfY cZ  .0 a] ]cb*

5-



cf h Y mYUf YbXYX ;YWYaVYf /-( .,.-( bYh WUg igYX ]b ]bjYgh]b[ UWh]j]h]Yg kUg  //, a] ]cb( Wcadf]gYX df]aUf] m cZ
difW UgYg cZ aUf_YhUV Y gYWif]h]Yg cZ  2./ a] ]cb( UWei]g]h]cbg cZ Vig]bYggYg cZ  10 a] ]cb( UbX difW UgYg cZ dfcdYfhm
UbX Yei]daYbh hc giddcfh cif cZZ]WY ZUW] ]h]Yg cZ  -/ a] ]cb( dUfh]U m cZZgYh Vm aUhif]h]Yg cZ aUf_YhUV Y gYWif]h]Yg cZ  /25
a] ]cb*

2F M 5 T KWTR 5NSFSHNSL 0H N N NJ

cf h Y mYUf YbXYX ;YWYaVYf /-( .,./( bYh WUg igYX ]b Z]bUbW]b[ UWh]j]h]Yg kUg  /, a] ]cb( Wcadf]gYX df]aUf] m cZ
 13, a] ]cb cZ hUl k]h c X]b[ dU]X fY UhYX hc h Y bYh g UfY gYhh YaYbh cZ Yei]hm UkUfXg UbX  /2 a] ]cb cZ fYdifW UgYg cZ
Wcaacb ghcW_( dUfh]U m cZZgYh Vm  0,- a] ]cb cZ dfcWYYXg Zfca h Y ]ggiUbWY cZ Wcaacb ghcW_ idcb GF( bYh cZ
ibXYfkf]h]b[ X]gWcibhg UbX  -31 a] ]cb cZ dfcWYYXg Zfca h Y ]ggiUbWY cZ cif JYf]Yg 8 GfYZYffYX JhcW_*

cf h Y mYUf YbXYX ;YWYaVYf /-( .,..( bYh WUg dfcj]XYX Vm Z]bUbW]b[ UWh]j]h]Yg kUg  02 a] ]cb( Wcadf]gYX df]aUf] m
cZ dfcWYYXg cZ  /0 a] ]cb Zfca h Y YlYfW]gY cZ bcb)jch]b[ Wcaacb ghcW_ kUffUbhg UbX  -0 a] ]cb dfcWYYXg Zfca
acX]Z]WUh]cb cZ Wcaacb ghcW_ kUffUbhg*

cf h Y mYUf YbXYX ;YWYaVYf /-( .,.-( bYh WUg dfcj]XYX Vm Z]bUbW]b[ UWh]j]h]Yg kUg  020 a] ]cb( Wcadf]gYX
df]aUf] m cZ bYh dfcWYYXg cZ  .21 a] ]cb Zfca h Y ]ggiUbWY cZ fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_( dfcWYYXg cZ  -.1
a] ]cb Zfca h Y ]ggiUbWY cZ bcb)jch]b[ Wcaacb ghcW_( UbX dfcWYYXg cZ  24 a] ]cb Zfca h Y YlYfW]gY cZ bcb)jch]b[
Wcaacb ghcW_ kUffUbhg*

4 Y ]MO MW NWUSM U Y MYP 4 XXU XQY

LAN PE C 1A OAO

Fif cdYfUh]b[ YUgY Wcaa]haYbhg df]aUf] m ]bW iXY WcfdcfUhY cZZ]WYg UbX kUfY cigY gdUWY* 8g cZ ;YWYaVYf /-( .,./(
kY UX Z]lYX YUgY dUmaYbh cV ][Uh]cbg cZ  0/ a] ]cb( k]h  -1 a] ]cb hc VY dU]X k]h ]b -. acbh g UbX h Y fYaU]bXYf
h YfYUZhYf* cf UXX]h]cbU X]gWigg]cb cb cif cdYfUh]b[ YUgYg( gYY EchY -, t :caa]haYbhg UbX :cbh]b[YbW]Yg hc cif
Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg ]bW iXYX ]b GUfh ( hYa 4 cZ h ]g 8bbiU IYdcfh cb cfa -,)B*

3 A A N D OAO

Fif bcb)WUbWY UV Y difW UgY Wcaa]haYbhg UfY df]aUf] m fY UhYX hc ]bZfUghfiWhifY gYfj]WY WcbhfUWhg Zcf hYW bc c[m
d UhZcfag* 8g cZ ;YWYaVYf /-( .,./( kY UX bcb)WUbWY UV Y difW UgY cV ][Uh]cbg cZ  3/ a] ]cb( k]h  /2 a] ]cb hc VY
dU]X k]h ]b -. acbh g UbX h Y fYaU]bXYf h YfYUZhYf*

4]U UOMW 2OO Y UYS A WUOUQ MYP 6 UXM Q

DUbU[YaYbhwg X]gWigg]cb UbX UbU mg]g cZ cif Z]bUbW]U WcbX]h]cb UbX fYgi hg cZ cdYfUh]cbg ]g VUgYX cb cif Wcbgc ]XUhYX
Z]bUbW]U ghUhYaYbhg( k ]W UjY VYYb dfYdUfYX ]b UWWcfXUbWY k]h 88G* K Y dfYdUfUh]cb cZ h YgY Wcbgc ]XUhYX Z]bUbW]U
ghUhYaYbhg fYei]fYg ig hc aU_Y Ygh]aUhYg UbX Uggiadh]cbg h Uh UZZYWh h Y fYdcfhYX Uacibhg cZ UggYhg( ]UV] ]h]Yg( fYjYbiY(
Wcghg( UbX YldYbgYg UbX fY UhYX X]gW cgifYg* Fif Ygh]aUhYg UfY VUgYX cb cif ]ghcf]WU YldYf]YbWY UbX cb jUf]cig ch Yf
ZUWhcfg h Uh kY VY ]YjY UfY fYUgcbUV Y ibXYf h Y W]fWiaghUbWYg( h Y fYgi hg cZ k ]W Zcfa h Y VUg]g Zcf aU_]b[ iX[aYbhg
UVcih h Y WUffm]b[ jU iY cZ UggYhg UbX ]UV] ]h]Yg UbX h Y Uacibh cZ fYjYbiY UbX YldYbgYg h Uh UfY bch fYUX] m UddUfYbh Zfca
ch Yf gcifWYg* 8WhiU fYgi hg aUm X]ZZYf Zfca h YgY Ygh]aUhYg ibXYf X]ZZYfYbh Uggiadh]cbg cf WcbX]h]cbg( UbX Ubm giW
X]ZZYfYbWYg aUm VY aUhYf]U * NY VY ]YjY h Uh cZ cif g][b]Z]WUbh UWWcibh]b[ dc ]W]Yg( k ]W UfY XYgWf]VYX ]b EchY . t
J][b]Z]WUbh 8WWcibh]b[ Gc ]W]Yg hc cif Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg ]bW iXYX ]b GUfh ( hYa 4 cZ h ]g 8bbiU IYdcfh
cb cfa -,)B( h Y Zc ck]b[ UWWcibh]b[ dc ]W]Yg ]bjc jY U [fYUhYf XY[fYY cZ iX[aYbh UbX Wcad Yl]hm* 8WWcfX]b[ m( h YgY
UfY h Y dc ]W]Yg kY VY ]YjY UfY h Y acgh Wf]h]WU hc U]X ]b Zi m ibXYfghUbX]b[ UbX YjU iUh]b[ cif Wcbgc ]XUhYX Z]bUbW]U
WcbX]h]cb( fYgi hg cZ cdYfUh]cbg( UbX WUg Z ckg*

ARA A A C EPE

bghUWUfh WcbbYWhg ai h]d Y dUfh]Yg hc ZUW] ]hUhY hfUbgUWh]cbg* Fif fYjYbiY Wcbg]ghg cZ hfUbgUWh]cb fYjYbiY UbX
UXjYfh]g]b[ UbX ch Yf fYjYbiY UbX ]g fYWc[b]nYX ]b UWWcfXUbWY k]h 8J: 2,2( IYjYbiY Zfca :cbhfUWhg k]h :ighcaYfg*
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BWFS FH NTS J JS J

NY [YbYfUhY fYjYbiY df]aUf] m Zfca ZYYg fYWY]jYX Zfca YbX igYfg UbX Uacibhg dU]X Vm fYhU] Yfg Zcf cif hfUbgUWh]cb
gYfj]WY( bYh cZ Ubm Wcidcbg( ]bWYbh]jYg( UbX fYZibXg( Ug kY Ug dUmaYbhg hc g cddYfg* Fif gc Y dYfZcfaUbWY cV ][Uh]cb hc
h Y fYhU] Yf ]g hc WcbbYWh fYhU] Yfg k]h YbX igYfg Zcf h Y dfcj]g]cb cZ [ccXg Vm h Y fYhU] Yf hc h Y YbX igYf* Fif gc Y
dYfZcfaUbWY cV ][Uh]cb hc h Y YbX igYf ]g hc UffUb[Y Zcf U g cddYf hc dfcj]XY Zi Z] aYbh gYfj]WYg hc h Y YbX igYf* UW
dYfZcfaUbWY cV ][Uh]cb ]g gUh]gZ]YX Uh U dc]bh ]b h]aY( idcb h Y hfUbgZYf cZ Wcbhfc cZ h Y gYfj]WYg*

0I JW N NSL FSI MJW J JS J

NY [YbYfUhY fYjYbiY Zfca h Y gU Y cZ UXjYfh]g]b[ hc WcadUb]Yg h Uh UfY ]bhYfYghYX ]b fYUW ]b[ YbX igYfg cb bghUWUfh*
8XjYfh]g]b[ dfcXiWhg ]bW iXY JdcbgcfYX GfcXiWh UXg( X]gd Um UXg( Wcidcbg( UbX U jUf]Yhm cZ ch Yf cb ]bY UXjYfh]g]b[
gYfj]WYg* Fif dYfZcfaUbWY cV ][Uh]cb ]g hc Wcbh]biU m dfcachY U VfUbX cjYf h Y XifUh]cb cZ h Y WcbhfUWhiU hYfa* NY
fYWc[b]nY fYjYbiY ]b h Y Uacibh h Uh kY UjY h Y f][ h hc ]bjc]WY Ug UXjYfh]g]b[ gYfj]WYg UfY fYbXYfYX( k ]W cWWifg idcb
XY ]jYfm cZ W ]W_g Zcf JdcbgcfYX GfcXiWh UXg( idcb XY ]jYfm cZ ]adfYgg]cbg cf cjYf h Y WcbhfUWh hYfa cb U Z]lYX ZYY VUg]g Zcf
X]gd Um UXg( cf idcb fYXYadh]cbg cZ Wcidcbg* NY U gc cZZYf gcZhkUfY giVgWf]dh]cb gYfj]WYg h Uh Yb UbWY h Y cb ]bY
g cdd]b[ YldYf]YbWY hc WYfhU]b fYhU] Yfg UbX [YbYfUhY Ub ]aaUhYf]U Uacibh cZ ch Yf fYjYbiY Zfca gcZhkUfY giVgWf]dh]cbg*
IYjYbiY Zfca cif gcZhkUfY giVgWf]dh]cb gYfj]WYg ]g fYWc[b]nYX fUhUV m cjYf h Y giVgWf]dh]cb dYf]cX*

WNSHNUF JW 0LJS 2TS NIJWF NTS

8g ai h]d Y dUfh]Yg UfY ]bjc jYX ]b U hfUbgUWh]cb VYhkYYb YbX igYfg( fYhU] Yfg( UbX g cddYfg( iX[aYbh ]g fYei]fYX ]b
XYhYfa]b]b[ k Yh Yf kY UfY h Y df]bW]dU cf U[Ybh Zcf h Y [ccXg UbX gYfj]WYg dfcj]XYX hc h Y YbX igYf cf fYhU] Yf ]b U
hfUbgUWh]cb* NY dfYgYbh fYjYbiY cb U [fcgg cf bYh VUg]g VUgYX cb k Yh Yf kY Wcbhfc h Y [ccXg cf gYfj]WYg dfcj]XYX hc h Y
YbX igYf cf fYhU] Yf UbX UfY h Y df]bW]dU $[fcgg%( cf kY UffUb[Y Zcf ch Yf dUfh]Yg hc dfcj]XY h Y [ccXg cf gYfj]WY hc h Y YbX
igYf cf fYhU] Yf UbX UfY Ub U[Ybh $bYh%*

6TTI 6 NY UjY XYhYfa]bYX h Uh kY UfY Ub U[Ybh Zcf h Y fYhU] Yf ]b h Y gU Y cZ [ccXg hc h Y YbX igYf Ug kY Xc bch
Wcbhfc h Y [ccXg Uh Ubm h]aY VYZcfY h Ym UfY hfUbgZYffYX hc h Y YbX igYf* NY Xc bch dfY)difW UgY cf ch Yfk]gY cVhU]b
Wcbhfc cZ h Y [ccXg UbX cb m VYbYZ]h Zfca cif ZYY Zcf UffUb[]b[ Zcf h Y gU Y cZ [ccXg Vm h Y fYhU] Yf hc h Y YbX igYf* NY
U gc Xc bch hU_Y ]bjYbhcfm f]g_ UbX Xc bch [YbYfU m UjY X]gWfYh]cb cjYf df]W]b[ cZ h Y [ccXg*

5 KN RJS JW NHJ 6 NY UjY XYhYfa]bYX h Uh kY UfY Ub U[Ybh Zcf h Y YbX igYf ]b h Y dfcWifYaYbh cZ Zi Z] aYbh
gYfj]WYg Zfca g cddYfg k c UfY ]bXYdYbXYbh WcbhfUWhcfg* NY Xc bch Wcbhfc h Y Zi Z] aYbh gYfj]WYg dfcj]XYX Ug kY Xc bch
dfY)difW UgY gYfj]WYg cf ch Yfk]gY X]fYWh g cddYfg hc dYfZcfa Zi Z] aYbh gYfj]WYg cb cif VY U Z* NY Xc bch dfca]gY
Zi Z] aYbh gYfj]WYg hc YbX igYfg Uh Ubm h]aY* b UXX]h]cb( kY UfY bch df]aUf] m fYgdcbg]V Y Zcf UbX Xc bch UjY ]bjYbhcfm
f]g_ Zcf h Y Zi Z] aYbh gYfj]WYg* 8 h ci[ kY UjY X]gWfYh]cb ]b YghUV ]g ]b[ h Y ZYYg dU]X Zcf h Y gYfj]WYg( kY VY ]YjY h ]g
]bX]WUhcf XcYg bch U cbY dfcj]XY dYfgiUg]jY Yj]XYbWY h Uh kY Wcbhfc h Y Zi Z] aYbh gYfj]WYg*

NY fYWc[b]nY Ug fYjYbiY h Y bYh Uacibh kY fYhU]b Zfca Vch h Y fYhU] Yf UbX h Y YbX igYf Zfca U hfUbgUWh]cb UZhYf
fYa]hh]b[ h Y difW UgY jU iY cZ h Y [ccXg hc h Y fYhU] Yf UbX Uacibhg ckYX hc h Y g cddYf Zcf h Y]f gYfj]WYg*

b ]a]hYX g]hiUh]cbg( kY ih] ]nY cif ckb Yad cmYYg hc dfcj]XY WYfhU]b Zi Z] aYbh UWh]j]h]Yg Zcf YbX igYfg k]h h Y
fY UhYX Wcghg cZ Yad cmYYg fYWcfXYX k]h ]b Wcgh cZ fYjYbiY ]b h Y Wcbgc ]XUhYX ghUhYaYbhg cZ cdYfUh]cbg*

J JS J AMFWJ

NY [YbYfUhY fYjYbiY Zfca U dUfhbYfg ]d k]h dUmaYbh WUfX ]ggiYfg k YfYVm g cddYfg igY WUfXg ]ggiYX Vm h Y dUmaYbh
WUfX ]ggiYfg hc dUm Zcf [ccXg Uh h Y fYhU] Yfgw dc]bh)cZ)gU Y* NY YUfb U fYjYbiY g UfY Zfca h Y dUmaYbh WUfX ]ggiYfg Zcf
hfUbgUWh]cbg dfcWYggYX h fci[ h YgY dUmaYbh WUfXg UbX fYWcfX h YgY Uacibhg ]b h Y gUaY dYf]cX h Y ibXYf m]b[ hfUbgUWh]cb
hU_Yg d UWY*

2T UTS JK SI FSI 8SHJS N J

NY cZZYf gYjYfU hmdYg cZ Wcidcbg UbX ]bWYbh]jYg hc YbWcifU[Y igY cZ cif gYfj]WYg( ]bW iX]b[ WighcaYf UddYUgYaYbh
WfYX]hg( dfcach]cbU Wcidcbg( UbX fYZYffU Vcbig Wcidcbg* b WYfhU]b WUgYg( kY U gc dfcj]XY fYZibXg hc fYhU] Yfg df]aUf] m ]b
h Y Zcfa cZ df]WY WcbWYgg]cbg* IYZibXg UfY UWWcibhYX Zcf Ug jUf]UV Y Wcbg]XYfUh]cb UbX h YfY ]g ]a]hYX ibWYfhU]bhm ]b
Ygh]aUh]cb []jYb h Y g cfh XifUh]cb* b WYfhU]b WUgYg( YbX igYf ZYYg fYWY]jYX aUm VY Ygg h Ub h Y Uacibh cZ fYZibXg(
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Wcidcbg( ]bWYbh]jYg( UbX g cddYf dUmaYbhg Udd ]WUV Y hc U dUfh]Wi Uf hfUbgUWh]cb* K ]g g cfhZU ]g fYWcfXYX k]h ]b fYjYbiY
]b h Y Wcbgc ]XUhYX ghUhYaYbhg cZ cdYfUh]cbg*

P G OA ILA O PE

JhcW_)VUgYX WcadYbgUh]cb YldYbgY Zcf IJLg UbX WYfhU]b fYghf]WhYX ghcW_ k]h gYfj]WY)VUgYX( aUf_Yh)VUgYX( UbX+cf
]ei]X]hm YjYbh)VUgYX jYgh]b[ WcbX]h]cbg( Ug Udd ]WUV Y( ]g fYWc[b]nYX cb Ub UWWY YfUhYX Uhhf]Vih]cb aYh cX cjYf h Y fYei]g]hY
gYfj]WY dYf]cX( k ]W ]g [YbYfU m Zcif mYUfg( UbX cb m ]Z h Y ]ei]X]hm YjYbh)VUgYX jYgh]b[ WcbX]h]cbg UfY Wcbg]XYfYX
dfcVUV Y hc VY gUh]gZ]YX* K Y aUf_Yh VUgYX jYgh]b[ WcbX]h]cbg UfY gUh]gZ]YX idcb cif UW ]YjYaYbh cZ gdYW]Z]YX ZihifY aUf_Yh
WUd]hU ]nUh]cb [cU g* K Y ]ei]X]hm YjYbh)VUgYX jYgh]b[ WcbX]h]cb kUg gUh]gZ]YX idcb h Y YZZYWh]jY XUhY cZ cif fY[]ghfUh]cb
ghUhYaYbh cb cfa J)- Z] YX ibXYf h Y JYWif]h]Yg 8Wh ]b WcbbYWh]cb k]h cif GF* Fb h Uh XUhY( kY fYWcfXYX Wiai Uh]jY
ghcW_)VUgYX WcadYbgUh]cb YldYbgY ig]b[ h Y UWWY YfUhYX Uhhf]Vih]cb aYh cX Zcf IJLg UbX WYfhU]b fYghf]WhYX ghcW_ giV YWh hc
h Y ]ei]X]hm YjYbh)VUgYX jYgh]b[ WcbX]h]cb Zcf k ]W h Y gYfj]WY)VUgYX jYgh]b[ WcbX]h]cb UX VYYb Zi m cf dUfh]U m
gUh]gZ]YX* K Y fYaU]b]b[ ibfYWc[b]nYX ghcW_)VUgYX WcadYbgUh]cb YldYbgY fY UhYX hc h Y IJLg k] VY fYWcfXYX cjYf h Y]f
fYaU]b]b[ fYei]g]hY gYfj]WY dYf]cXg* cf UkUfXg [fUbhYX k]h cb m gYfj]WY)VUgYX jYgh]b[ WcbX]h]cbg( ghcW_)VUgYX
WcadYbgUh]cb YldYbgY k] VY fYWc[b]nYX YeiU hc h Y [fUbh XUhY ZU]f jU iY cb U ghfU][ h) ]bY VUg]g cjYf h Y fYei]g]hY gYfj]WY
dYf]cX cZ h Y UkUfXg*

II P G PE O

Gf]cf hc cif GF( h Y ZU]f jU iY cZ h Y g UfYg cZ Wcaacb ghcW_ ibXYf m]b[ ghcW_ cdh]cbg( IJLg( UbX fYghf]WhYX ghcW_
]ggiYX ]b WcbbYWh]cb k]h Vig]bYgg UWei]g]h]cbg Ug ]ghcf]WU m VYYb XYhYfa]bYX Vm cif VcUfX cZ X]fYWhcfg( k]h ]bdih Zfca
aUbU[YaYbh UbX WcffcVcfUh]cb Zfca WcbhYadcfUbYcig h ]fX)dUfhm jU iUh]cbg( Ug h YfY kUg bc diV ]W aUf_Yh Zcf h Y
Wcaacb ghcW_* NY VY ]YjY h Uh cif VcUfX cZ X]fYWhcfg Ug h Y fY YjUbh YldYf]YbWY UbX YldYfh]gY hc XYhYfa]bY h Y ZU]f jU iY
cZ cif Wcaacb ghcW_* ]jYb h Y UVgYbWY cZ U diV ]W hfUX]b[ aUf_Yh cZ cif Wcaacb ghcW_( UbX ]b UWWcfXUbWY k]h h Y
8aYf]WUb bgh]hihY cZ :Yfh]Z]YX GiV ]W 8WWcibh]b[ UbX MU iUh]cb i]XY( DF F NTS TK WN F J 7J I 2TRUFS 4V N
AJH WN NJ 8 JI F 2TRUJS F NTS( cif VcUfX cZ X]fYWhcfg YlYfW]gYX fYUgcbUV Y iX[aYbh UbX Wcbg]XYfYX biaYfcig
cV YWh]jY UbX giV YWh]jY ZUWhcfg hc XYhYfa]bY h Y VYgh Ygh]aUhY cZ h Y ZU]f jU iY cZ cif Wcaacb ghcW_ Uh YUW cdh]cb [fUbh
XUhY( ]bW iX]b[6

p ]bXYdYbXYbh h ]fX)dUfhm jU iUh]cbg cZ cif Wcaacb ghcW_7

p h Y f][ hg( dfYZYfYbWYg( UbX df]j] Y[Yg cZ cif fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_ fY Uh]jY hc h cgY cZ cif
Wcaacb ghcW_7

p h Y df]WYg cZ Wcaacb cf fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_ gc X hc h ]fX)dUfhm ]bjYghcfg Vm ig UbX ]b
gYWcbXUfm hfUbgUWh]cbg7

p cif UWhiU cdYfUh]b[ UbX Z]bUbW]U dYfZcfaUbWY7

p WiffYbh Vig]bYgg WcbX]h]cbg UbX dfc YWh]cbg7

p ]f]b[ cZ _Ym dYfgcbbY UbX h Y YldYf]YbWY cZ cif aUbU[YaYbh7

p cif ]ghcfm UbX h Y ]bhfcXiWh]cb cZ bYk gYfj]WYg7

p cif ghU[Y cZ XYjY cdaYbh7

p ]_Y ] ccX cZ UW ]Yj]b[ U ]ei]X]hm YjYbh( giW Ug Ub ]b]h]U diV ]W cZZYf]b[( X]fYWh ]gh]b[( cf U aYf[Yf cf UWei]g]h]cb
[]jYb dfYjU] ]b[ aUf_Yh WcbX]h]cbg7

p h Y aUf_Yh dYfZcfaUbWY cZ WcadUfUV Y diV ]W m hfUXYX WcadUb]Yg7 UbX

p h Y L*J* UbX [ cVU WUd]hU aUf_Yh WcbX]h]cbg*

b jU i]b[ cif Wcaacb ghcW_( h Y VcUfX cZ X]fYWhcfg XYhYfa]bYX h Y jU iY ig]b[ Vch h Y aUf_Yh UddfcUW UbX h Y
]bWcaY UddfcUW jU iUh]cb aYh cXg* K Y aUf_Yh UddfcUW aYUgifYg h Y jU iY cZ U Vig]bYgg h fci[ Ub UbU mg]g cZ fYWYbh
gU Yg cf cZZYf]b[g cZ WcadUfUV Y ]bjYghaYbhg cf UggYhg* b Udd m]b[ h ]g aYh cX( jU iUh]cb ai h]d Yg UfY XYf]jYX Zfca
]ghcf]WU cdYfUh]b[ XUhU cZ U dYYf WcadUbm [fcid* NY h Yb Udd m ai h]d Yg hc cif cdYfUh]b[ XUhU hc Uff]jY Uh U fUb[Y cZ
]bX]WUhYX jU iYg cZ h Y WcadUbm* K Y ]bWcaY UddfcUW Ygh]aUhYg jU iY VUgYX cb h Y YldYWhUh]cb cZ ZihifY WUg Z ckg h Uh U
WcadUbm k] [YbYfUhY* K YgY ZihifY WUg Z ckg UfY X]gWcibhYX hc h Y]f dfYgYbh jU iYg ig]b[ U X]gWcibh fUhY XYf]jYX Zfca Ub
UbU mg]g cZ h Y Wcgh cZ WUd]hU cZ WcadUfUV Y diV ]W m hfUXYX WcadUb]Yg ]b cif ]bXighfm cf g]a] Uf Vig]bYgg cdYfUh]cbg Ug cZ
YUW jU iUh]cb XUhY UbX ]g UX ighYX hc fYZ YWh h Y f]g_g ]b YfYbh ]b cif WUg Z ckg* b .,., h fci[ YVfiUfm .,.-( h Y
YbhYfdf]gY jU iY kUg Ygh]aUhYX Vm VUW_)gc j]b[ Zcf h Y YbhYfdf]gY jU iY ]ad ]YX Vm fYWYbh gU Yg cZ Wcaacb UbX+cf dfYZYffYX
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Yei]hm* JhUfh]b[ ]b DUm .,.-( h Y YbhYfdf]gY jU iY kUg Ygh]aUhYX ig]b[ U dfcVUV] ]hm)kY][ hYX YldYWhYX fYhifb aYh cX
$uGN IDv%*

cf YUW jU iUh]cb( h Y YbhYfdf]gY jU iY XYhYfa]bYX Vm h Y ]bWcaY UbX+cf aUf_Yh UddfcUW Yg kUg h Yb U cWUhYX hc h Y
Wcaacb ghcW_ ig]b[ h Y cdh]cb df]W]b[ aYh cX $uFGDv%( cf U mVf]X cZ h Y GN ID UbX FGD( k ]W Ygh]aUhYg h Y
dfcVUV] ]hm kY][ hYX jU iY UWfcgg ai h]d Y gWYbUf]cg Vih igYg FGD hc Ygh]aUhY h Y U cWUh]cb cZ jU iY k]h ]b cbY cf acfY
cZ h cgY gWYbUf]cg*

K Y FGD aYh cX U ckg Zcf h Y U cWUh]cb cZ U WcadUbmwg Yei]hm jU iY Uacb[ h Y jUf]cig Yei]hm WUd]hU ckbYfg* K Y
FGD igYg h Y dfYZYffYX ghcW_ c XYfgw ]ei]XUh]cb dfYZYfYbWYg( dUfh]W]dUh]cb f][ hg( X]j]XYbX dc ]Wm( UbX WcbjYfg]cb f][ hg
hc XYhYfa]bY ck dfcWYYXg Zfca U ]ei]X]hm YjYbh g U VY X]ghf]VihYX Uacb[ h Y jUf]cig ckbYfg ]d W UggYg Uh U ZihifY XUhY*
K Y GN ID aYh cX ]bjc jYg h Y Ygh]aUh]cb cZ ZihifY dchYbh]U cihWcaYg Zcf h Y WcadUbm( Ug kY Ug jU iYg UbX
dfcVUV] ]h]Yg UggcW]UhYX k]h YUW fYgdYWh]jY dchYbh]U cihWcaY* K ]g aYh cX ]g dUfh]Wi Uf m igYZi k Yb X]gWfYhY ZihifY
cihWcaYg WUb VY dfYX]WhYX Uh U fY Uh]jY m ][ WcbZ]XYbWY YjY k]h U dfcVUV] ]hm X]ghf]Vih]cb* ;]gWfYhY ZihifY cihWcaYg
Wcbg]XYfYX ibXYf h Y GN ID ]bW iXY U ]ei]X]hm YjYbh( Ug kY Ug bcb) ]ei]X]hm YjYbh aUf_Yh)VUgYX cihWcaYg*
;YhYfa]b]b[ h Y ZU]f jU iY cZ h Y YbhYfdf]gY ig]b[ h Y GN ID fYei]fYg h Y XYjY cdaYbh cZ Uggiadh]cbg UbX Ygh]aUhYg Zcf
Vch h Y dfcVUV] ]hm cZ U ]ei]X]hm YjYbh UbX ghUm df]jUhY cihWcaYg( Ug kY Ug h Y jU iYg h cgY cihWcaYg Wci X m]Y X*

b UXX]h]cb( kY U gc Wcbg]XYfYX Ubm gYWcbXUfm hfUbgUWh]cbg ]bjc j]b[ cif WUd]hU ghcW_* b cif YjU iUh]cb cZ h cgY
hfUbgUWh]cbg( kY Wcbg]XYfYX h Y ZUWhg UbX W]fWiaghUbWYg cZ YUW hfUbgUWh]cb hc XYhYfa]bY h Y YlhYbh hc k ]W h Ym
fYdfYgYbhYX U ZU]f jU iY YlW Ub[Y UbX Ugg][bYX h Y hfUbgUWh]cbg Ub Uddfcdf]UhY kY][ h]b[ ]b h Y jU iUh]cb cZ cif Wcaacb
ghcW_* UWhcfg Wcbg]XYfYX ]bW iXY h Y biaVYf cZ X]ZZYfYbh VimYfg UbX gY Yfg( hfUbgUWh]cb jc iaY( h]a]b[ fY Uh]jY hc h Y
jU iUh]cb XUhY( k Yh Yf h Y hfUbgUWh]cbg cWWiffYX VYhkYYb k] ]b[ UbX ibfY UhYX dUfh]Yg( UbX k Yh Yf h Y hfUbgUWh]cbg
]bjc jYX ]bjYghcfg k]h UWWYgg hc cif Z]bUbW]U ]bZcfaUh]cb*

8dd ]WUh]cb cZ h YgY UddfcUW Yg ]bjc jYg h Y igY cZ Ygh]aUhYg( iX[aYbhg( UbX Uggiadh]cbg h Uh UfY ][ m Wcad Yl
UbX giV YWh]jY( giW Ug h cgY fY[UfX]b[ cif YldYWhYX ZihifY fYjYbiY( YldYbgYg UbX ZihifY WUg Z ckg( X]gWcibh fUhYg(
X]gWcibh Zcf UW_ cZ aUf_YhUV] ]hm( aUf_Yh ai h]d Yg( h Y gY YWh]cb cZ WcadUfUV Y WcadUb]Yg( UbX h Y dfcVUV] ]hm cZ dcgg]V Y
ZihifY YjYbhg* : Ub[Yg ]b Ubm cf U cZ h YgY Ygh]aUhYg UbX Uggiadh]cbg cf h Y fY Uh]cbg ]dg VYhkYYb h cgY Uggiadh]cbg
]adUWh cif jU iUh]cbg Ug cZ YUW jU iUh]cb XUhY UbX aUm UjY U aUhYf]U ]adUWh cb h Y jU iUh]cb cZ cif Wcaacb ghcW_*

cf jU iUh]cbg UZhYf h Y Wcad Yh]cb cZ cif GF( h Y VcUfX cZ X]fYWhcfg Ug XYhYfa]bYX h Y ZU]f jU iY cZ YUW g UfY cZ
ibXYf m]b[ Wcaacb ghcW_ VUgYX cb h Y W cg]b[ df]WY cZ cif Wcaacb ghcW_ Ug fYdcfhYX cb h Y XUhY cZ [fUbh* ihifY YldYbgY
Uacibhg Zcf Ubm dUfh]Wi Uf dYf]cX Wci X VY UZZYWhYX Vm W Ub[Yg ]b cif Uggiadh]cbg cf aUf_Yh WcbX]h]cbg*

AO 0 ENA P TAO

b h Y Lb]hYX JhUhYg( kY UfY ibXYf UiX]h Vm jUf]cig ghUhY hUl Uih cf]h]Yg k]h fY[UfX hc gU Yg UbX ]bX]fYWh hUl aUhhYfg*
K Y giV YWh aUhhYf cZ h YgY UiX]hg df]aUf] m fY UhYg hc h Y fYdcfh]b[ cZ gU Yg cb VY U Z cZ cif h ]fX)dUfhm gY Yfg cf hUl
hfYUhaYbh Udd ]YX hc h Y gU Y cZ cif gYfj]WYg ]b h YgY if]gX]Wh]cbg* NY VY ]YjY h Uh kY dfcdYf m UWWfiY UbX dUm hUlYg
UWWcfX]b[ hc cif ibXYfghUbX]b[ cZ hUl fYei]fYaYbhg ]b YUW hUl]b[ if]gX]Wh]cb7 ckYjYf( ]h ]g dcgg]V Y h Uh hUl Uih cf]h]Yg
aUm eiYgh]cb cif ]bhYfdfYhUh]cb cZ hUlUV] ]hm* 8g giW ( h YfY ]g U ][ XY[fYY cZ Wcad Yl]hm ]bjc jYX ]b h Y ]bhYfdfYhUh]cb
UbX Udd ]WUh]cb cZ ghUhYg UbX cWU gU Yg UbX ]bX]fYWh hUl fi Yg hc cif UWh]j]h]Yg* 8g U fYgi h( kY aU]bhU]b U fYgYfjY Zcf
dchYbh]U gU Yg UbX ]bX]fYWh hUlYg h Uh aUm fYgi h Zfca YlUa]bUh]cbg cf gYhh YaYbh U[fYYaYbhg k]h h YgY hUl Uih cf]h]Yg
k Yb kY VY ]YjY h Uh ]h ]g Vch dfcVUV Y h Uh U ]UV] ]hm Ug VYYb ]bWiffYX UbX h Y Uacibh WUb VY fYUgcbUV m Ygh]aUhYX*
K YgY fYgYfjYg UfY fYWcfXYX k]h ]b cb[)hYfa ]UV] ]h]Yg cb h Y Wcbgc ]XUhYX VU UbWY g YYhg UbX k]h ]b [YbYfU UbX
UXa]b]ghfUh]jY YldYbgY ]b h Y Wcbgc ]XUhYX ghUhYaYbhg cZ cdYfUh]cbg*

1 OO PE CA EAO

NY UfY ]bjc jYX ]b jUf]cig Y[U dfcWYYX]b[g( W U]ag UbX fY[i Uhcfm( bcb)]bWcaY hUl UiX]hg( cf [cjYfbaYbh ]bei]f]Yg
UbX ]bjYgh][Uh]cbg h Uh Uf]gY ]b h Y cfX]bUfm WcifgY cZ Vig]bYgg* :YfhU]b cZ h YgY aUhhYfg ]bW iXY W U]ag Zcf giVghUbh]U cf
]bXYhYfa]bUhY Uacibhg cZ XUaU[Yg* NY fYWcfX ]UV] ]h]Yg hc UXXfYgg dchYbh]U YldcgifYg fY UhYX hc hUl dcg]h]cbg kY UjY
hU_Yb h Uh UjY VYYb cf Wci X VY W U Yb[YX Vm hUl]b[ Uih cf]h]Yg* b UXX]h]cb( kY fYWcfX ]UV] ]h]Yg UggcW]UhYX k]h Y[U
dfcWYYX]b[g UbX Ukgi]hg* K YgY ]UV] ]h]Yg UfY fYWcfXYX k Yb kY VY ]YjY h Uh ]h ]g Vch dfcVUV Y h Uh U cgg Ug VYYb
]bWiffYX UbX h Y Uacibh WUb VY Ygh]aUhYX*

NY fYj]Yk h Y XYjY cdaYbhg cZ YUW ]bX]j]XiU Y[U dfcWYYX]b[ h Uh Wci X UZZYWh h Y Uacibh cZ ]UV] ]h]Yg h Uh UjY
VYYb dfYj]cig m fYWcfXYX UbX h Y fUb[Y cZ dcgg]V Y cggYg X]gW cgYX* NY aU_Y UX ighaYbhg hc cif ]UV] ]h]Yg UbX X]gW cgifYg
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UWWcfX]b[ m hc fYZ YWh h Y ]adUWh cZ bY[ch]Uh]cbg( gYhh YaYbhg( fi ]b[g( UXj]WY cZ Y[U WcibgY ( UbX idXUhYX ]bZcfaUh]cb*
J][b]Z]WUbh iX[aYbh ]g fYei]fYX hc XYhYfa]bY Vch h Y dfcVUV] ]hm UbX h Y Ygh]aUhYX Uacibh cZ cgg* K YgY Ygh]aUhYg UjY
VYYb VUgYX cb cif UggYggaYbh cZ h Y ZUWhg UbX W]fWiaghUbWYg Uh YUW VU UbWY g YYh XUhY UbX UfY giV YWh hc W Ub[Y VUgYX cb
bYk ]bZcfaUh]cb UbX ZihifY YjYbhg*

K Y cihWcaYg cZ h YgY Y[U dfcWYYX]b[g UfY ]b YfYbh m ibWYfhU]b* K YfYZcfY( ]Z cbY cf acfY cZ h YgY aUhhYfg kYfY
fYgc jYX U[U]bgh ig Zcf Uacibhg ]b YlWYgg cZ aUbU[YaYbhwg YldYWhUh]cbg( cif fYgi hg cZ cdYfUh]cbg UbX Z]bUbW]U WcbX]h]cb(
]bW iX]b[ ]b U dUfh]Wi Uf fYdcfh]b[ dYf]cX ]b k ]W Ubm giW cihWcaY VYWcaYg dfcVUV Y UbX Ygh]aUV Y( Wci X VY aUhYf]U m
UXjYfgY m UZZYWhYX*

0 IA TAO

NY fYWcfX U dfcj]g]cb Zcf ]bWcaY hUlYg Zcf h Y Ubh]W]dUhYX hUl WcbgYeiYbWYg cZ cif fYdcfhYX fYgi hg cZ cdYfUh]cbg ig]b[
h Y UggYh UbX ]UV] ]hm aYh cX* ;YZYffYX ]bWcaY hUlYg UfY fYWc[b]nYX Vm Udd m]b[ YbUWhYX ghUhihcfm hUl fUhYg Udd ]WUV Y hc
ZihifY mYUfg hc X]ZZYfYbWYg VYhkYYb h Y Z]bUbW]U ghUhYaYbh WUffm]b[ Uacibhg cZ Yl]gh]b[ UggYhg UbX ]UV] ]h]Yg UbX h Y]f
fYgdYWh]jY hUl VUgYg Ug kY Ug bYh cdYfUh]b[ cgg UbX hUl WfYX]h WUffmZcfkUfXg* K Y YZZYWh cb XYZYffYX hUl UggYhg UbX
]UV] ]h]Yg cZ U W Ub[Y ]b hUl fUhYg ]g fYWc[b]nYX ]b ]bWcaY ]b h Y dYf]cX h Uh ]bW iXYg h Y YbUWhaYbh XUhY* K Y aYUgifYaYbh
cZ XYZYffYX hUl UggYhg ]g fYXiWYX( ]Z bYWYggUfm( Vm U jU iUh]cb U ckUbWY Zcf Ubm hUl VYbYZ]hg Zcf k ]W ZihifY fYU ]nUh]cb ]g
ibWYfhU]b*

8 h ci[ kY VY ]YjY cif Uggiadh]cbg( iX[aYbhg( UbX Ygh]aUhYg UfY fYUgcbUV Y( W Ub[Yg ]b hUl Ukg cf cif
]bhYfdfYhUh]cb cZ hUl Ukg UbX h Y fYgc ih]cb cZ Ubm hUl UiX]hg Wci X g][b]Z]WUbh m ]adUWh h Y Uacibhg dfcj]XYX Zcf ]bWcaY
hUlYg ]b cif Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg*

NY X]X bch fYWc[b]nY WYfhU]b hUl VYbYZ]hg Zfca ibWYfhU]b hUl dcg]h]cbg k]h ]b h Y dfcj]g]cb Zcf ]bWcaY hUlYg* NY aUm
fYWc[b]nY U hUl VYbYZ]h cb m ]Z ]h ]g acfY ]_Y m h Ub bch h Y hUl dcg]h]cb k] VY gighU]bYX cb YlUa]bUh]cb Vm h Y hUl]b[
Uih cf]h]Yg( VUgYX cb h Y hYW b]WU aYf]hg cZ h Y dcg]h]cb* K Y hUl VYbYZ]hg fYWc[b]nYX ]b h Y Z]bUbW]U ghUhYaYbhg Zfca giW
dcg]h]cbg UfY h Yb aYUgifYX VUgYX cb h Y Uf[Ygh VYbYZ]h h Uh Ug U [fYUhYf h Ub 1,! ]_Y ] ccX cZ VY]b[ fYU ]nYX idcb
gYhh YaYbh* ;iY hc ibWYfhU]bh]Yg ]b Ubm hUl UiX]h cihWcaY( cif Ygh]aUhYg cZ h Y i h]aUhY gYhh YaYbh cZ cif ibfYWc[b]nYX hUl
dcg]h]cbg aUm W Ub[Y UbX h Y UWhiU hUl VYbYZ]hg aUm X]ZZYf g][b]Z]WUbh m Zfca h Y Ygh]aUhYg*

CQOQY 2OO Y UYS A] Y YOQXQY

JYY EchY . t J][b]Z]WUbh 8WWcibh]b[ Gc ]W]Yg hc cif Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg ]bW iXYX ]b GUfh ( hYa 4 cZ
h ]g 8bbiU IYdcfh cb cfa -,)B*

: QX .2 B MY U M UaQ MYP B MWU M UaQ 5U OW ]Q 2N M]VQ CU V

NY UfY YldcgYX hc aUf_Yh f]g_g ]b h Y cfX]bUfm WcifgY cZ cif Vig]bYgg* K YgY f]g_g df]aUf] m ]bW iXY ZcfY][b WiffYbWm
UbX YlW Ub[Y f]g_( ]bhYfYgh fUhY f]g_( UbX ]bZ Uh]cb f]g_ Ug Zc ckg6

7 ]QUSY 4 ]]QYOd MYP 6cOTMYSQ CU V

NY hfUbgUWh Vig]bYgg [ cVU m ]b ai h]d Y WiffYbW]Yg( k]h h Y jUgh aU cf]hm cZ cif WUg [YbYfUhYX Zfca fYjYbiY
XYbca]bUhYX ]b L*J* Xc Ufg UbX U gaU Uacibh XYbca]bUhYX ]b :UbUX]Ub Xc Ufg( 8ighfU ]Ub Xc Ufg( UbX : ]bYgY miUb*
Fif ]bhYfbUh]cbU fYjYbiY( Ug kY Ug Wcghg UbX YldYbgYg XYbca]bUhYX ]b ZcfY][b WiffYbW]Yg( YldcgY ig hc h Y f]g_ cZ
Z iWhiUh]cbg ]b ZcfY][b WiffYbWm YlW Ub[Y fUhYg U[U]bgh h Y L*J* Xc Uf*

NY UjY YldYf]YbWYX UbX k] Wcbh]biY hc YldYf]YbWY Z iWhiUh]cbg ]b cif bYh ]bWcaY $ cgg% Ug U fYgi h cZ hfUbgUWh]cb
[U]bg cf cggYg fY UhYX hc fYaYUgifYaYbh cZ WYfhU]b UggYh UbX ]UV] ]hm VU UbWYg h Uh UfY XYbca]bUhYX ]b WiffYbW]Yg ch Yf h Ub
h Y ZibWh]cbU WiffYbWm cZ h Y Ybh]h]Yg ]b k ]W h Ym UfY fYWcfXYX* K Y YZZYWh cZ U mdch Yh]WU -,! W Ub[Y ]b ZcfY][b
WiffYbWm YlW Ub[Y fUhYg Udd ]WUV Y hc cif Vig]bYgg kci X bch UjY U aUhYf]U ]adUWh cb cif Wcbgc ]XUhYX Z]bUbW]U
ghUhYaYbhg* 8g h Y ]adUWh cZ ZcfY][b WiffYbWm YlW Ub[Y fUhYg Ug bch VYYb aUhYf]U hc cif ]ghcf]WU fYgi hg cZ cdYfUh]cbg(
kY UjY bch YbhYfYX ]bhc XYf]jUh]jY cf YX[]b[ hfUbgUWh]cbg( Vih kY aUm Xc gc ]b h Y ZihifY ]Z cif YldcgifY hc ZcfY][b
WiffYbWm VYWcaYg acfY g][b]Z]WUbh*
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:Y Q]Q CM Q CU V

8g cZ ;YWYaVYf /-( .,./( kY UX WUg UbX WUg Yei]jU Ybhg cZ  .(-/3 a] ]cb UbX aUf_YhUV Y gYWif]h]Yg cZ  05
a] ]cb ]bjYghYX ]b U jUf]Yhm cZ gYWif]h]Yg( ]bW iX]b[ acbYm aUf_Yh ZibXg( WcaaYfW]U dUdYf( L*J* [cjYfbaYbh UbX U[YbWm
XYVh gYWif]h]Yg( WcfdcfUhY XYVh gYWif]h]Yg* b UXX]h]cb( kY UX  -12 a] ]cb cZ fYghf]WhYX WUg UbX WUg Yei]jU Ybhg df]aUf] m
XiY hc Y[U m fYghf]WhYX ZibXg aU]bhU]bYX ]b U VUb_ UWWcibh difgiUbh hc Ub U[fYYaYbh k]h U dUmaYbh WUfX ]ggiYf UbX
cihghUbX]b[ YhhYfg cZ WfYX]h YghUV ]g YX ]b WcbbYWh]cb k]h YUgY U[fYYaYbhg Zcf cif ZUW] ]h]Yg* Fif WUg ( WUg Yei]jU Ybhg(
UbX aUf_YhUV Y gYWif]h]Yg UfY Y X Zcf kcf_]b[ WUd]hU difdcgYg* NY Xc bch YbhYf ]bhc ]bjYghaYbhg Zcf hfUX]b[ cf gdYWi Uh]jY
difdcgYg* ;iY hc h Y g cfh)hYfa XifUh]cbg UbX bUhifY cZ cif ]bjYghaYbhg( kY UjY bch VYYb YldcgYX hc( bcf Xc kY Ubh]W]dUhY
VY]b[ YldcgYX hc( aUhYf]U f]g_g XiY hc W Ub[Yg ]b ]bhYfYgh fUhYg* NY aUm VY YldcgYX hc Zifh Yf ]bhYfYgh fUhY f]g_ ]Z kY fYj]gY
cif ghfUhY[m hc ]bjYgh ]b cb[Yf hYfa gYWif]h]Yg ]b h Y ZihifY* 8 mdch Yh]WU -,! ]bWfYUgY cf XYWfYUgY ]b ]bhYfYgh fUhYg kci X
bch UjY UX U aUhYf]U ]adUWh cb cif Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg Ug cZ ;YWYaVYf /-( .,./*

:YRWM U Y CU V

NY Xc bch VY ]YjY h Uh ]bZ Uh]cb Ug UX U aUhYf]U YZZYWh cb cif Vig]bYgg( Z]bUbW]U WcbX]h]cb( cf fYgi hg cZ cdYfUh]cbg(
ch Yf h Ub Ug U fYgi h cZ ]hg ]adUWh cb h Y [YbYfU YWcbcam* ckYjYf( kY UfY cdYfUh]b[ ]b U acfY jc Uh] Y ]bZ Uh]cbUfm
Ybj]fcbaYbh XiY hc aUWfcYWcbca]W WcbX]h]cbg UbX UjY ]a]hYX XUhU UbX YldYf]YbWY Xc]b[ gc ]b cif ]ghcfm( dUfh]Wi Uf m Uh
cif gWU Y* K Y df]bW]dU ]bZ Uh]cbUfm ZUWhcfg UZZYWh]b[ cif Vig]bYgg UfY ][ Yf df]WYg cZ dfcXiWhg cZZYfYX Vm fYhU] dUfhbYfg
h fci[ bghUWUfh( ]bW iX]b[ XiY hc ][ Yf fUk aUhYf]U Wcghg( g ]dd]b[ UbX ZfY][ h Wcghg( Y YjUhYX ZiY df]WYg h Uh UfY VcfbY
Vm cif dUfhbYfg( UbX WighcaYfg difW Ug]b[ ZYkYf ]hYag cb UjYfU[Y dYf cfXYf* ][ Yf fYhU] Yf df]WYg( fYgi h]b[ ]b ]bWfYUgYX
[fcWYfm Wcghg UbX fYXiWYX WcbgiaYf X]gWfYh]cbUfm gdYbX]b[ UjY bY[Uh]jY m ]adUWhYX WcbgiaYf XYaUbX Zcf cb ]bY [fcWYfm
Ug WcbgiaYfg fYhifb hc ]b)ghcfY g cdd]b[ hc gUjY cb gYfj]WY UbX XY ]jYfm ZYYg UbX U gc UjY fYXiWYX cfXYf ZfYeiYbWm( Xf]jYb
ckYf cfXYf jc iaYg( UbX ]adUWhYX UjYfU[Y cfXYf jU iYg* 8g U fYgi h( kY UjY YldYf]YbWYX UbX YldYWh hc Wcbh]biY
YldYf]YbW]b[ ckYf [fckh ]b KM UbX cfXYfg( k ]W kci X bY[Uh]jY m ]adUWh cif fYjYbiY UbX aUf[]b* :ighcaYfg UjY
UbX aUm Wcbh]biY hc fYXiWY gdYbX]b[ cb acfY dfYa]ia dfcXiWhg( UbX cif VfUbX dUfhbYfg UjY UbX aUm Wcbh]biY hc fYXiWY
h Y]f cjYfU UXjYfh]g]b[ ViX[Yhg( Y]h Yf cZ k ]W Wci X Ufa cif fYjYbiY UbX aUf[]b* :ighcaYfg UjY UbX aUm Wcbh]biY hc
fYXiWY h Y biaVYf cZ ]hYag difW UgYX cjYfU ( k ]W Ug dfcXiWYX Zi Z] aYbh YZZ]W]YbW]Yg ]b h Y g cfh hYfa Vih aUm Ufa
cif fYjYbiY UbX aUf[]b Ug ]bZ Uh]cbUfm dfYggifYg giVg]XY* NY aUm U gc bch VY UV Y hc Zi m cZZgYh ][ Yf Wcghg h fci[
cdYfUh]cbU YZZ]W]YbW]Yg cf df]WY ]bWfYUgYg* bWfYUgYX ZiY df]WYg Ug U fYgi h cZ gidd m W U]b UbX ch Yf aUWfcYWcbca]W
ZUWhcfg aUm U gc fYgi h ]b ZYkYf g cddYfg cf fYXiWYX g cddYf UWh]j]hm* N ] Y kY UjY dfYj]cig m ]ad YaYbhYX WYfhU]b
g cddYf ]bWYbh]jYg ]b fYgdcbgY hc h YgY ZUWhcfg( dYfg]ghYbh cf ]bWfYUgYX g cddYf g cfhU[Yg aUm fYei]fY ig hc fY]bhfcXiWY cf
Zifh Yf ]bWfYUgY g cddYf ]bWYbh]jYg hc YbgifY giZZ]W]Ybh g cddYfg UfY UjU] UV Y hc aYYh XYaUbX cf dfcj]XY UXX]h]cbU
WcbgiaYf ]bWYbh]jYg cf fYZibXg XiY hc g cddYf XY Umg cf ]bWcffYWh cfXYfg( k ]W UjY ]ghcf]WU m cWWiffYX UbX fYXiWY cif
fYjYbiY UbX dfcZ]hUV] ]hm*

:YfhU]b cZ cif bYk cZZYf]b[g ZcWigYX cb jU iY UbX UZZcfXUV] ]hm( giW Ug h Y UXX]h]cb cZ X]gWcibh [fcWYfg hc bghUWUfh(
Wcbh]biYX WighcaYf dfcach]cbg( bc fig XY ]jYfm( bghUWUfh' aYaVYfg)cb m X]gWcibhg( UbX UWWYdhUbWY cZ ch Yf dUmaYbh
cdh]cbg aUm ]adfcjY WighcaYf UWWYgg]V] ]hm hc cb ]bY [fcWYfm UbX Y d cZZgYh df]W]b[ W U Yb[Yg ZUWYX Vm WighcaYfg XiY hc
]bZ Uh]cbUfm dfYggifYg UbX WighcaYf ZYYg* ckYjYf( kY WUbbch dfYX]Wh k Yh Yf giW cZZYf]b[g k] cZZgYh cf a]h][UhY h Y
bY[Uh]jY ]adUWhg cZ ]bZ Uh]cbUfm dfYggifYg hc cif Vig]bYgg( giW Ug [YbYfU fYXiWh]cbg ]b X]gWfYh]cbUfm gdYbX]b[ Vm
WighcaYfg* Fif ]bUV] ]hm cf ZU] ifY hc UXXfYgg W U Yb[Yg fY Uh]b[ hc ]bZ Uh]cb Wci X Ufa cif Vig]bYgg( Z]bUbW]U WcbX]h]cb(
UbX fYgi hg cZ cdYfUh]cbg*
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55IYdcfh cZ bXYdYbXYbh IY[]ghYfYX GiV ]W 8WWcibh]b[ ]fa $G:8F9 ; Ec* ./4% 

:cbgc ]XUhYX ]bUbW]U JhUhYaYbhg
-,-
-,.
-,/
-,0

:cbgc ]XUhYX 9U UbWY J YYhg
:cbgc ]XUhYX JhUhYaYbhg cZ FdYfUh]cbg
:cbgc ]XUhYX JhUhYaYbhg cZ :cadfY Ybg]jY bWcaY $Ccgg%
:cbgc ]XUhYX JhUhYaYbhg cZ IYXYYaUV Y :cbjYfh]V Y GfYZYffYX JhcW_ UbX JhcW_ c XYfgw ei]hm $;YZ]W]% 
:cbgc ]XUhYX JhUhYaYbhg cZ :Ug ckg -,3

EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg -,5
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CQ[ ] R :YPQ[QYPQY CQSU Q]QP A NWUO 2OO Y UYS 7U]X

Kc h Y 9cUfX cZ ;]fYWhcfg UbX JhcW_ c XYfg cZ DUd YVYUf bW*

LE E PDA .E E P PAIA PO

NY UjY UiX]hYX h Y UWWcadUbm]b[ Wcbgc ]XUhYX VU UbWY g YYhg cZ DUd YVYUf bW* UbX ]hg giVg]X]Uf]Yg $h Y
u:cadUbmv% Ug cZ ;YWYaVYf /-( .,./ UbX .,..( UbX h Y fY UhYX Wcbgc ]XUhYX ghUhYaYbhg cZ cdYfUh]cbg( cZ WcadfY Ybg]jY
]bWcaY $ cgg%( cZ fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_ UbX ghcW_ c XYfg Yei]hm $XYZ]W]h% UbX cZ WUg Z ckg Zcf YUW cZ h Y
h fYY mYUfg ]b h Y dYf]cX YbXYX ;YWYaVYf /-( .,./( ]bW iX]b[ h Y fY UhYX bchYg $Wc YWh]jY m fYZYffYX hc Ug h Y uWcbgc ]XUhYX
Z]bUbW]U ghUhYaYbhgv%* b cif cd]b]cb( h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg dfYgYbh ZU]f m( ]b U aUhYf]U fYgdYWhg( h Y
Z]bUbW]U dcg]h]cb cZ h Y :cadUbm Ug cZ ;YWYaVYf /-( .,./ UbX .,..( UbX h Y fYgi hg cZ ]hg cdYfUh]cbg UbX ]hg WUg Z ckg
Zcf YUW cZ h Y h fYY mYUfg ]b h Y dYf]cX YbXYX ;YWYaVYf /-( .,./ ]b WcbZcfa]hm k]h UWWcibh]b[ df]bW]d Yg [YbYfU m
UWWYdhYX ]b h Y Lb]hYX JhUhYg cZ 8aYf]WU*

OEO B N LE E

K YgY Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg UfY h Y fYgdcbg]V] ]hm cZ h Y :cadUbmwg aUbU[YaYbh* Fif fYgdcbg]V] ]hm ]g hc
YldfYgg Ub cd]b]cb cb h Y :cadUbmwg Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg VUgYX cb cif UiX]hg* NY UfY U diV ]W UWWcibh]b[
Z]fa fY[]ghYfYX k]h h Y GiV ]W :cadUbm 8WWcibh]b[ FjYfg][ h 9cUfX $Lb]hYX JhUhYg% $G:8F9% UbX UfY fYei]fYX hc VY
]bXYdYbXYbh k]h fYgdYWh hc h Y :cadUbm ]b UWWcfXUbWY k]h h Y L*J* ZYXYfU gYWif]h]Yg Ukg UbX h Y Udd ]WUV Y fi Yg UbX
fY[i Uh]cbg cZ h Y JYWif]h]Yg UbX lW Ub[Y :caa]gg]cb UbX h Y G:8F9*

NY WcbXiWhYX cif UiX]hg cZ h YgY Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg ]b UWWcfXUbWY k]h h Y ghUbXUfXg cZ h Y G:8F9*
K cgY ghUbXUfXg fYei]fY h Uh kY d Ub UbX dYfZcfa h Y UiX]hg hc cVhU]b fYUgcbUV Y UggifUbWY UVcih k Yh Yf h Y Wcbgc ]XUhYX
Z]bUbW]U ghUhYaYbhg UfY ZfYY cZ aUhYf]U a]gghUhYaYbh( k Yh Yf XiY hc Yffcf cf ZfUiX*

Fif UiX]hg ]bW iXYX dYfZcfa]b[ dfcWYXifYg hc UggYgg h Y f]g_g cZ aUhYf]U a]gghUhYaYbh cZ h Y Wcbgc ]XUhYX Z]bUbW]U
ghUhYaYbhg( k Yh Yf XiY hc Yffcf cf ZfUiX( UbX dYfZcfa]b[ dfcWYXifYg h Uh fYgdcbX hc h cgY f]g_g* JiW dfcWYXifYg ]bW iXYX
YlUa]b]b[( cb U hYgh VUg]g( Yj]XYbWY fY[UfX]b[ h Y Uacibhg UbX X]gW cgifYg ]b h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg* Fif
UiX]hg U gc ]bW iXYX YjU iUh]b[ h Y UWWcibh]b[ df]bW]d Yg igYX UbX g][b]Z]WUbh Ygh]aUhYg aUXY Vm aUbU[YaYbh( Ug kY Ug
YjU iUh]b[ h Y cjYfU dfYgYbhUh]cb cZ h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg* NY VY ]YjY h Uh cif UiX]hg dfcj]XY U fYUgcbUV Y
VUg]g Zcf cif cd]b]cb*

NEPE ) EP 2 PPANO

K Y Wf]h]WU UiX]h aUhhYf Wcaaib]WUhYX VY ck ]g U aUhhYf Uf]g]b[ Zfca h Y WiffYbh dYf]cX UiX]h cZ h Y Wcbgc ]XUhYX
Z]bUbW]U ghUhYaYbhg h Uh kUg Wcaaib]WUhYX cf fYei]fYX hc VY Wcaaib]WUhYX hc h Y UiX]h Wcaa]hhYY UbX h Uh $]% fY UhYg hc
UWWcibhg cf X]gW cgifYg h Uh UfY aUhYf]U hc h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg UbX $]]% ]bjc jYX cif YgdYW]U m
W U Yb[]b[( giV YWh]jY( cf Wcad Yl iX[aYbhg* K Y Wcaaib]WUh]cb cZ Wf]h]WU UiX]h aUhhYfg XcYg bch U hYf ]b Ubm kUm cif
cd]b]cb cb h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg( hU_Yb Ug U k c Y( UbX kY UfY bch( Vm Wcaaib]WUh]b[ h Y Wf]h]WU UiX]h
aUhhYf VY ck( dfcj]X]b[ U gYdUfUhY cd]b]cb cb h Y Wf]h]WU UiX]h aUhhYf cf cb h Y UWWcibhg cf X]gW cgifYg hc k ]W ]h fY UhYg*

J JS J WJHTLSN NTS BWFS FH NTS J JS J FSI 0I JW N NSL J JS J

8g XYgWf]VYX ]b EchYg . UbX / hc h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg( Zcf h Y mYUf YbXYX ;YWYaVYf /-( .,./( h Y
:cadUbmwg hfUbgUWh]cb fYjYbiY kUg  .(-3- a] ]cb UbX UXjYfh]g]b[ UbX ch Yf fYjYbiY kUg  43- a] ]cb( U aU cf]hm cZ
k ]W fY UhYg hc UXjYfh]g]b[ fYjYbiY* cf hfUbgUWh]cb fYjYbiY( h Y :cadUbm [YbYfUhYg fYjYbiY df]aUf] m Zfca ZYYg fYWY]jYX
Zfca YbX igYfg UbX Uacibhg dU]X Vm fYhU] Yfg Zcf h Y hfUbgUWh]cb gYfj]WY( bYh cZ Ubm Wcidcbg( ]bWYbh]jYg( UbX fYZibXg( Ug
kY Ug dUmaYbhg hc g cddYfg* UW dYfZcfaUbWY cV ][Uh]cb ]g gUh]gZ]YX Uh U dc]bh ]b h]aY( idcb h Y hfUbgZYf cZ Wcbhfc cZ h Y
gYfj]WYg* cf UXjYfh]g]b[ fYjYbiY( h Y :cadUbm [YbYfUhYg fYjYbiY Zfca h Y gU Y cZ UXjYfh]g]b[ hc WcadUb]Yg h Uh UfY
]bhYfYghYX ]b fYUW ]b[ h Y :cadUbmwg YbX igYfg* K Y :cadUbm fYWc[b]nYg fYjYbiY ]b h Y Uacibh h Uh h Y :cadUbm Ug h Y
f][ h hc ]bjc]WY Ug UXjYfh]g]b[ gYfj]WYg UfY fYbXYfYX( k ]W cWWifg idcb XY ]jYfm cZ W ]W_g Zcf gdcbgcfYX dfcXiWh UXg( idcb
XY ]jYfm cZ ]adfYgg]cbg cf cjYf h Y WcbhfUWh hYfa cb U Z]lYX ZYY VUg]g Zcf X]gd Um UXg( cf idcb fYXYadh]cbg cZ Wcidcbg* K Y
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:cadUbm U gc [YbYfUhYg fYjYbiY h fci[ U fYjYbiY g UfY Zfca h Y dUmaYbh WUfX ]ggiYfg Zcf hfUbgUWh]cbg dfcWYggYX h fci[
dUmaYbh WUfXg UbX h Y :cadUbm fYWcfXg h YgY Uacibhg ]b h Y gUaY dYf]cX h Y ibXYf m]b[ hfUbgUWh]cb hU_Yg d UWY*

K Y df]bW]dU Wcbg]XYfUh]cb Zcf cif XYhYfa]bUh]cb h Uh dYfZcfa]b[ dfcWYXifYg fY Uh]b[ hc hfUbgUWh]cb fYjYbiY UbX
UXjYfh]g]b[ fYjYbiY fYWc[b]h]cb ]g U Wf]h]WU UiX]h aUhhYf ]g U ][ XY[fYY cZ UiX]hcf YZZcfh ]b dYfZcfa]b[ dfcWYXifYg fY UhYX
hc h Y :cadUbmwg fYjYbiY fYWc[b]h]cb*

8XXfYgg]b[ h Y aUhhYf ]bjc jYX dYfZcfa]b[ dfcWYXifYg UbX YjU iUh]b[ UiX]h Yj]XYbWY ]b WcbbYWh]cb k]h Zcfa]b[ cif
cjYfU cd]b]cb cb h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg* K YgY dfcWYXifYg ]bW iXYX( Uacb[ ch Yfg $]% YjU iUh]b[
hfUbgUWh]cb fYjYbiY fYWc[b]nYX Vm fYWcbW] ]b[ fYjYbiY hc hchU WUg dU]X Vm YbX igYfg UbX( Zcf U gUad Y cZ hfUbgUWh]cb
fYjYbiY hfUbgUWh]cbg( cVhU]b]b[ UbX ]bgdYWh]b[ gcifWY XcWiaYbhg( giW Ug WcbhfUWhg( ]bjc]WYg( fYhU] Yf UbX YbX igYf cfXYfg(
Udd ]WUh]cb cZ Wcidcbg( ]bWYbh]jYg( fYZibXg( cf WfYX]h aYacg( UbX WUg fYWY]dhg7 $]]% YjU iUh]b[ fYjYbiY fYWc[b]nYX Zcf U
gUad Y cZ UXjYfh]g]b[ fYjYbiY hfUbgUWh]cbg Vm cVhU]b]b[ UbX ]bgdYWh]b[ gcifWY XcWiaYbhg( giW Ug WcbhfUWhg( ]bjc]WYg(
UXjYfh]g]b[ WUadU][b ]bZcfaUh]cb( Udd ]WUh]cb cZ WfYX]h aYacg( UbX WUg fYWY]dhg7 $]]]% YjU iUh]b[ fYjYbiY fYWc[b]nYX Zcf
fYjYbiY g UfY hfUbgUWh]cbg Vm cVhU]b]b[ UbX ]bgdYWh]b[ gcifWY XcWiaYbhg( giW Ug ]bjc]WYg UbX WUg fYWY]dhg Zfca dUmaYbh
WUfX ]ggiYfg7 $]j% WcbZ]fa]b[ U gUad Y cZ cihghUbX]b[ WighcaYf ]bjc]WY VU UbWYg Ug cZ ;YWYaVYf /-( .,./ UbX( Zcf
WcbZ]faUh]cbg bch fYhifbYX( cVhU]b]b[ UbX ]bgdYWh]b[ gcifWY XcWiaYbhg( giW Ug WcbhfUWhg( ]bjc]WYg( fYhU] Yf UbX YbX igYf
cfXYfg cf UXjYfh]g]b[ WUadU][b ]bZcfaUh]cb( UbX giVgYeiYbh WUg fYWY]dhg7 UbX $j% hYgh]b[ h Y Wcad YhYbYgg UbX UWWifUWm cZ
XUhU dfcj]XYX Vm aUbU[YaYbh*

+g+ Gf]WYkUhYf cigY:ccdYfg CCG
JUb AcgY( :U ]Zcfb]U
DUfW 1( .,.0

NY UjY gYfjYX Ug h Y :cadUbmwg UiX]hcf g]bWY .,-3( k ]W ]bW iXYg dYf]cXg VYZcfY h Y :cadUbm VYWUaY giV YWh hc J :
fYdcfh]b[ fYei]fYaYbhg*

-,,
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:iffYbh UggYhg6

:Ug UbX WUg Yei]jU Ybhg  -(1,1  .(-/3
J cfh)hYfa aUf_YhUV Y gYWif]h]Yg .,5 05
8WWcibhg fYWY]jUV Y( bYh cZ U ckUbWY cZ  . UbX  0( fYgdYWh]jY m 40. 41/
IYghf]WhYX WUg UbX WUg Yei]jU Ybhg( WiffYbh 31 -/3
GfYdU]X YldYbgYg UbX ch Yf WiffYbh UggYhg -,5 -.5

KchU WiffYbh UggYhg .(30, /(/,1
Ccb[)hYfa aUf_YhUV Y gYWif]h]Yg .4 t
IYghf]WhYX WUg UbX WUg Yei]jU Ybhg( bcbWiffYbh -5 -5
GfcdYfhm UbX Yei]daYbh( bYh /4 -/1
FdYfUh]b[ YUgY f][ h)cZ)igY UggYhg 0- /-
bhUb[]V Y UggYhg( bYh -,/ 33
ccXk] /-3 /-4

;YZYffYX hUl UggYhg( bYh /3- 4/,
Fh Yf UggYhg -. -.

KchU UggYhg  /(225  0(3.3
:23: :E:6D$ C6566 23 6 4 G6CE:3 6 AC676CC65 DE 4 $ 2 5 DE 4 9 56CDg
6BF:EJ 567:4:E

:iffYbh ]UV] ]h]Yg6
8WWcibhg dUmUV Y  44  3.
8WWfiYX UbX ch Yf WiffYbh ]UV] ]h]Yg 1-1 01-
FdYfUh]b[ YUgY ]UV] ]h]Yg( WiffYbh -/ -/
;YZYffYX fYjYbiY -35 -53

KchU WiffYbh ]UV] ]h]Yg 351 3//
FdYfUh]b[ YUgY ]UV] ]h]Yg( bcbWiffYbh /2 .3
Fh Yf cb[)hYfa ]UV] ]h]Yg 4, 0,

KchU ]UV] ]h]Yg 5-- 4,,
:caa]haYbhg UbX Wcbh]b[YbW]Yg $EchY -,%
IYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_(  ,*,,,- dUf jU iY dYf g UfY7 -34(/-5 UbX nYfc g UfYg Uih cf]nYX Ug cZ

;YWYaVYf /-( .,.. UbX ;YWYaVYf /-( .,./( fYgdYWh]jY m7 -23(/,. UbX nYfc g UfYg ]ggiYX UbX cihghUbX]b[ Ug cZ
;YWYaVYf /-( .,.. UbX ;YWYaVYf /-( .,./( fYgdYWh]jY m7 ]ei]XUh]cb dfYZYfYbWY cZ  .(4.4 UbX nYfc Ug cZ
;YWYaVYf /-( .,.. UbX ;YWYaVYf /-( .,./( fYgdYWh]jY m .(4.. t

JYf]Yg 8 fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_7  ,*,,,- dUf jU iY dYf g UfY7 nYfc UbX 1(4// g UfYg Uih cf]nYX(
]ggiYX( UbX cihghUbX]b[ Ug cZ ;YWYaVYf /-( .,.. UbX ;YWYaVYf /-( .,./( fYgdYWh]jY m t -33

JhcW_ c XYfgw Yei]hm $XYZ]W]h%6
GfYZYffYX ghcW_(  ,*,,,- dUf jU iY dYf g UfY7 nYfc UbX .0(-23 g UfYg Uih cf]nYX Ug cZ ;YWYaVYf /-( .,.. UbX

;YWYaVYf /-( .,./( fYgdYWh]jY m7 nYfc g UfYg ]ggiYX UbX cihghUbX]b[ Ug cZ ;YWYaVYf /-( .,.. UbX
;YWYaVYf /-( .,./ t t

:caacb ghcW_(  ,*,,,- dUf jU iY dYf g UfY7 4.,(1,5 UbX .(,,,(,,, g UfYg Uih cf]nYX Ug cZ ;YWYaVYf /-( .,..
UbX ;YWYaVYf /-( .,./( fYgdYWh]jY m7 3.(./,( UbX .35(,02 g UfYg ]ggiYX UbX cihghUbX]b[ Ug cZ ;YWYaVYf /-(
.,.. UbX ;YWYaVYf /-( .,./( fYgdYWh]jY m t t

lW Ub[YUV Y g UfYg( bc dUf jU iY7 3,. UbX nYfc g UfYg Uih cf]nYX Ug cZ ;YWYaVYf /-( .,.. UbX ;YWYaVYf /-(
.,./( fYgdYWh]jY m7 245 UbX nYfc g UfYg ]ggiYX UbX cihghUbX]b[ Ug cZ ;YWYaVYf /-( .,.. UbX ;YWYaVYf /-(
.,./( fYgdYWh]jY m t t

8XX]h]cbU dU]X)]b WUd]hU 5-4 2(/4.
8WWiai UhYX ch Yf WcadfY Ybg]jY ]bWcaY $ cgg% $1% /
8WWiai UhYX XYZ]W]h $533% $.(2/1%

KchU ghcW_ c XYfgw Yei]hm $XYZ]W]h% $20% /(31,
KchU ]UV] ]h]Yg( fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_( UbX ghcW_ c XYfgw Yei]hm $XYZ]W]h%  /(225  0(3.3
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)')( )')) )')

IYjYbiY  -(4/0  .(11-  /(,0.
:cgh cZ fYjYbiY 2,4 3., 320
fcgg dfcZ]h -(..2 -(4/- .(.34

FdYfUh]b[ YldYbgYg6
FdYfUh]cbg UbX giddcfh .2. .1. /00
IYgYUfW UbX XYjY cdaYbh /24 1-4 .(/-.
JU Yg UbX aUf_Yh]b[ /50 22, 52-
YbYfU UbX UXa]b]ghfUh]jY .44 //5 4,/

KchU cdYfUh]b[ YldYbgYg -(/-. -(325 0(0.,
bWcaY $ cgg% Zfca cdYfUh]cbg $42% 2. $.(-0.%
Fh Yf ]bWcaY $YldYbgY%( bYh -. $4% t
bhYfYgh ]bWcaY . -3 4-
bWcaY $ cgg% VYZcfY dfcj]g]cb Zcf $VYbYZ]h Zfca% ]bWcaY hUlYg $3.% 3- $.(,2-%
Gfcj]g]cb Zcf $VYbYZ]h Zfca% ]bWcaY hUlYg - $/13% $0/5%
EYh ]bWcaY $ cgg%  $3/%  0.4  $-(2..%
LbX]ghf]VihYX YUfb]b[g Uhhf]VihUV Y hc dfYZYffYX ghcW_ c XYfg t $/1-% t
8WWfYh]cb fY UhYX hc JYf]Yg 8 fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_ t t $.%
EYh ]bWcaY $ cgg% Uhhf]VihUV Y hc Wcaacb ghcW_ c XYfg( VUg]W  $3/%  33  $-(2.0%
LbX]ghf]VihYX YUfb]b[g fYU cWUhYX hc Wcaacb ghcW_ c XYfg t ., t
EYh ]bWcaY $ cgg% Uhhf]VihUV Y hc Wcaacb ghcW_ c XYfg( X] ihYX  $3/%  53  $-(2.0%
EYh ]bWcaY $ cgg% dYf g UfY Uhhf]VihUV Y hc Wcaacb ghcW_ c XYfg( VUg]W UbX X] ihYX

9Ug]W  $-*-.%  -*,4  $-.*0/%
;] ihYX  $-*-.%  ,*52  $-.*0/%

NY][ hYX)UjYfU[Y g UfYg igYX ]b Wcadih]b[ bYh ]bWcaY $ cgg% dYf g UfY Uhhf]VihUV Y hc
Wcaacb ghcW_ c XYfg( VUg]W UbX X] ihYX
9Ug]W 21(430 3-(41/ -/,(2-2
;] ihYX 21(430 -,-(04, -/,(2-2
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EYh ]bWcaY $ cgg%  $3/%  0.4  $-(2..%
Fh Yf WcadfY Ybg]jY ]bWcaY $ cgg%6

EYh ibfYU ]nYX [U]b $ cgg% cb UjU] UV Y)Zcf)gU Y aUf_YhUV Y gYWif]h]Yg( bYh cZ hUl $-% $.% /
: Ub[Y ]b ZcfY][b WiffYbWm hfUbg Uh]cb UX ighaYbhg t $.% 1

KchU ch Yf WcadfY Ybg]jY ]bWcaY $ cgg% $-% $0% 4
:cadfY Ybg]jY ]bWcaY $ cgg%  $30%  0.0  $-(2-0%
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CQPQQXMNWQ 4 YaQ] UNWQ
A]QRQ]]QP D OV 4 XX Y D OV 6cOTMYSQMNWQ DTM]Q

2PPU U YMW
AMUP%:Y
4M[U MW

2OO X WM QP
TQ]

4 X[]QTQY UaQ 2OO X WM QP
5QRUOU E MWDTM]Q 2X Y DTM]Q 2X Y DTM]Q 2X Y

3MWMYOQ M 5QOQXNQ] ($ )')' -21(-4.  .(113 2,(0/3  t 245  t  /1-  t  $-(//.%  $54-%
lYfW]gY cZ Wcaacb ghcW_ cdh]cbg t t -(,1- t t t 2 t t 2
lYfW]gY cZ bcb)jch]b[ Wcaacb ghcW_ kUffUbhg t t /(3-2 t t t 24 t t 24

8acfh]nUh]cb cZ bcb)jch]b[ Wcaacb ghcW_ kUffUbhg t t t t t t / t t /
8acfh]nUh]cb cZ bcb)jch]b[ Wcaacb ghcW_ ]ggiUV Y

difgiUbh hc giVgWf]dh]cb U[fYYaYbh t t t t t t . t t .
ggiUbWY cZ JYf]Yg fYXYYaUV Y WcbjYfh]V Y dfYZYffYX
ghcW_( bYh cZ ]ggiUbWY Wcghg .(-., .21 t t t t t t t t

JhcW_)VUgYX WcadYbgUh]cb t t t t t t ./ t t ./
ggiUbWY cZ bcb)jch]b[ Wcaacb ghcW_ ]b WcbbYWh]cb
k]h giVgWf]dh]cb U[fYYaYbh t t 020 t t t t t t t

ggiUbWY cZ bcb)jch]b[ Wcaacb ghcW_ t t -(,0/ t t t -.1 t t -.1
ggiUbWY cZ bcb)jch]b[ Wcaacb ghcW_ ]b WcbbYWh]cb
k]h Vig]bYgg UWei]g]h]cbg t t .(-,1 t t t .11 t t .11

ggiUbWY cZ fYghf]WhYX bcb)jch]b[ Wcaacb ghcW_ ]b
WcbbYWh]cb k]h Vig]bYgg UWei]g]h]cbg t t .25 t t t t t t t

ggiUbWY cZ fYghf]WhYX bcb)jch]b[ Wcaacb ghcW_ t t 01, t t t t t t t
EYh ibfYU ]nYX cgg cb UjU] UV Y)Zcf)gU Y aUf_YhUV Y

gYWif]h]Yg t t t t t t t $-% t $-%
EYh cgg t t t t t t t t $3/% $3/%
3MWMYOQ M 5QOQXNQ] ($ )')( -23(/,.  .(4.. 25(1/1  t 245  t  4//  $-%  $-(0,1%  $13/%
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CQPQQXMNWQ 4 YaQ] UNWQ
A]QRQ]]QP D OV 4 XX Y D OV 6cOTMYSQMNWQ DTM]Q

2PPU U YMW
AMUP%:Y
4M[U MW

2OO X WM QP
TQ]

4 X[]QTQY UaQ 2OO X WM QP
5QRUOU E MWDTM]Q 2X Y DTM]Q 2X Y DTM]Q 2X Y

3MWMYOQ M 5QOQXNQ] ($ )')( (-.$ ') )$ )) -0$, , f - 0 f ( ($ ', ,.
lYfW]gY cZ Wcaacb ghcW_ cdh]cbg t t -05 t t t - t t -
lYfW]gY cZ bcb)jch]b[ Wcaacb ghcW_ kUffUbhg t t -(414 t t t /0 t t /0

DcX]Z]WUh]cb cZ bcb)jch]b[ Wcaacb ghcW_ kUffUbhg t t t t t t -3 t t -3
JhcW_)VUgYX WcadYbgUh]cb t t t t t t // t t //
ggiUbWY cZ bcb)jch]b[ Wcaacb ghcW_ ]b WcbbYWh]cb
k]h giVgWf]dh]cb U[fYYaYbh t t 021 t t t t t t t

ggiUbWY cZ bcb)jch]b[ fYghf]WhYX ghcW_ ]b
WcbbYWh]cb k]h Vig]bYgg UWei]g]h]cbg t t ../ t t t t t t t

cfY][b WiffYbWm hfUbg Uh]cb UX ighaYbhg t t t t t t t $.% t $.%
EYh ibfYU ]nYX cgg cb UjU] UV Y)Zcf)gU Y aUf_YhUV Y

gYWif]h]Yg t t t t t t t $.% t $.%
EYh ]bWcaY t t t t t t t t 0.4 0.4
3MWMYOQ M 5QOQXNQ] ($ )')) (-.$ ') )$ )) .)$) ' f - 0 f 0( , 0.. -
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CQPQQXMNWQ
4 YaQ] UNWQ
A]QRQ]]QP D OV

DQ]UQ 2
CQPQQXMNWQ
4 YaQ] UNWQ
A]QRQ]]QP D OV 4 XX Y D OV

6cOTMYSQMNWQ
DTM]Q

2PPU U YMW
AMUP%:Y
4M[U MW

2OO X WM QP
TQ]

4 X[]QTQY UaQ
:YO XQ

2OO X WM QP
5QRUOU E MWDTM]Q 2X Y DTM]Q 2X Y DTM]Q 2X Y DTM]Q 2X Y

3MWMYOQ M 5QOQXNQ] ($ )')) (-.$ ') )$ )) f f .)$) ' f - 0 f 0( , 0.. -
:cbjYfg]cb cZ fYXYYaUV Y WcbjYfh]V Y dfYZYffYX

ghcW_ hc Wcaacb ghcW_ ]b WcbbYWh]cb k]h ]b]h]U
diV ]W cZZYf]b[ $-23(/,.% $.(4..% t t -23(25. t t t .(4.. t t .(4..

ggiUbWY cZ JYf]Yg 8 fYXYYaUV Y WcbjYfh]V Y
dfYZYffYX ghcW_( bYh cZ ]ggiUbWY Wcghg t t 1(4// -31 t t t t t t t t

8WWfYh]cb cZ JYf]Yg 8 fYXYYaUV Y WcbjYfh]V Y
dfYZYffYX ghcW_ t t t . t t t t $.% t t $.%

ggiUbWY cZ Wcaacb ghcW_ ]b WcbbYWh]cb k]h ]b]h]U
diV ]W cZZYf]b[( bYh cZ ibXYfkf]h]b[ X]gWcibhg
UbX cZZYf]b[ Wcghg t t t t -0(-,, t t t /5. t t /5.

:cbjYfg]cb cZ YlW Ub[YUV Y g UfYg hc Wcaacb
ghcW_ ]b WcbbYWh]cb k]h ]b]h]U diV ]W cZZYf]b[ t t t t 244 t $244% t t t t t

cfZY]hifY cZ YlW Ub[YUV Y g UfYg t t t t t t $-% t t t t t
ggiUbWY cZ Wcaacb ghcW_ idcb gYhh YaYbh cZ
fYghf]WhYX ghcW_ ib]hg t t t t //(//0 t t t t t t t

lYfW]gY cZ Wcaacb ghcW_ cdh]cbg t t t t -,(032 t t t 2 t t 2
lYfW]gY cZ Wcaacb ghcW_ kUffUbhg t t t t 3(0/- t t t t t t t

:caacb ghcW_ k]h Y X cf WUbWY YX Zcf hUl
cV ][Uh]cb UbX bYh gYhh YaYbh t t t t $.1(012% t t t $13,% t t $13,%

JhcW_)VUgYX WcadYbgUh]cb t t t t t t t t .(4-. t t .(4-.
cfY][b WiffYbWm hfUbg Uh]cb UX ighaYbhg t t t t t t t t t 1 t 1

EYh ibfYU ]nYX [U]b cb UjU] UV Y)Zcf)gU Y
aUf_YhUV Y gYWif]h]Yg t t t t t t t t t / t /

IYdifW UgY UbX fYh]fYaYbh cZ Wcaacb ghcW_ t t t t $-(005% t t t t t $/2% $/2%
EYh cgg t t t t t t t t t t $-(2..% $-(2..%
Fh Yf t t t t t t t t 0 t t 0
3MWMYOQ M 5QOQXNQ] ($ )') f f ,$ (.. ).0$' - f f f -$ ) )$- , $.,'
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EYh ]bWcaY $ cgg%  $3/%  0.4  $-(2..%
8X ighaYbhg hc fYWcbW] Y bYh ]bWcaY $ cgg% hc bYh WUg dfcj]XYX Vm cdYfUh]b[ UWh]j]h]Yg6

;YdfYW]Uh]cb UbX Uacfh]nUh]cb YldYbgY -2 /0 0/
JhcW_)VUgYX WcadYbgUh]cb YldYbgY .. // .(312
8acfh]nUh]cb cZ Wcaacb ghcW_ kUffUbhg / t t
8acfh]nUh]cb UbX fYaYUgifYaYbh cZ Wcaacb ghcW_ ]ggiUV Y difgiUbh hc giVgWf]dh]cb

U[fYYaYbh . t t
Gfcj]g]cb Zcf VUX XYVhg 3 -, ./
8acfh]nUh]cb cZ cdYfUh]b[ YUgY f][ h)cZ)igY UggYhg -- -/ -0
;YZYffYX ]bWcaY hUlYg $.% $/3/% $015%
Fh Yf . 4 $0%
: Ub[Yg ]b cdYfUh]b[ UggYhg UbX ]UV] ]h]Yg( bYh cZ YZZYWhg cZ Vig]bYgg UWei]g]h]cbg6

8WWcibhg fYWY]jUV Y $/-4% $.-% $//%
GfYdU]X YldYbgYg UbX ch Yf UggYhg $2,% $/-% $..%
8WWcibhg dUmUV Y /2 .1 $-2%
8WWfiYX UbX ch Yf WiffYbh ]UV] ]h]Yg -,. -0- $2.%
;YZYffYX fYjYbiY 03 .0 -4
FdYfUh]b[ YUgY ]UV] ]h]Yg $-/% $-/% $-1%
Fh Yf cb[)hYfa ]UV] ]h]Yg -0 $-% $/1%

EYh WUg dfcj]XYX Vm $igYX ]b% cdYfUh]b[ UWh]j]h]Yg $.,0% .33 142
: G6DE: 8 24E:G:E:6D
GifW UgYg cZ aUf_YhUV Y gYWif]h]Yg $2./% $-14% $--,%
DUhif]h]Yg cZ aUf_YhUV Y gYWif]h]Yg /25 /50 /,-
GifW UgYg cZ dfcdYfhm UbX Yei]daYbh( ]bW iX]b[ WUd]hU ]nYX ]bhYfbU )igY gcZhkUfY $-/% $.0% $10%
GifW UgYg cZ dUhYbhg $5% $.% $.%
8Wei]g]h]cbg cZ Vig]bYggYg( bYh cZ WUg UWei]fYX $10% $5/% t

EYh WUg dfcj]XYX $igYX ]b% Vm ]bjYgh]b[ UWh]j]h]Yg $//,% --3 -/1
7: 2 4: 8 24E:G:E:6D
GfcWYYXg Zfca h Y ]ggiUbWY cZ Wcaacb ghcW_ idcb ]b]h]U diV ]W cZZYf]b[( bYh cZ ibXYfkf]h]b[

X]gWcibhg t t 0,-
GfcWYYXg Zfca h Y ]ggiUbWY cZ fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_( bYh cZ ]ggiUbWY Wcghg .21 t t
GfcWYYXg Zfca h Y ]ggiUbWY cZ JYf]Yg 8 fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_ t t -31
KUlYg dU]X fY UhYX hc bYh g UfY gYhh YaYbh cZ Yei]hm UkUfXg t t $13,%
GfcWYYXg Zfca YlYfW]gY cZ ghcW_ cdh]cbg 2 - 2
GfcWYYXg Zfca YlYfW]gY cZ Wcaacb ghcW_ kUffUbhg 24 /0 t
GfcWYYXg Zfca acX]Z]WUh]cb cZ Wcaacb ghcW_ kUffUbhg t -0 t
GfcWYYXg Zfca h Y ]ggiUbWY cZ bcb)jch]b[ Wcaacb ghcW_ -.1 t t
;YZYffYX cZZYf]b[ Wcghg dU]X t $/% $2%
IYdifW UgYg cZ Wcaacb ghcW_ t t $/2%

EYh WUg dfcj]XYX Vm $igYX ]b% Z]bUbW]b[ UWh]j]h]Yg 020 02 $/,%
ZZYWh cZ ZcfY][b YlW Ub[Y cb WUg ( WUg Yei]jU Ybhg( UbX fYghf]WhYX WUg UbX WUg Yei]jU Ybhg $-% $2% /

EYh ]bWfYUgY $XYWfYUgY% ]b WUg ( WUg Yei]jU Ybhg( UbX fYghf]WhYX WUg UbX WUg Yei]jU Ybhg $3-% 0/0 250
:Ug ( WUg Yei]jU Ybhg( UbX fYghf]WhYX WUg UbX WUg Yei]jU Ybhg ) VY[]bb]b[ cZ dYf]cX -(./2 -(-21 -(155
:Ug ( WUg Yei]jU Ybhg( UbX fYghf]WhYX WUg UbX WUg Yei]jU Ybhg ) YbX cZ dYf]cX  -(-21  -(155  .(.5/

JQM] 6YPQP 5QOQXNQ] ($
)')( )')) )')

BMJ FHHTRUFS NSL ST J FWJ FS NS JLWF UFW TK MJ J HTS T NIF JI KNSFSHNF F JRJS

-,3



2A 6362C : 4
4 D :52E65 DE2E6 6 ED 7 42D9 7 HD$ 4 E: F65

E IE E O 
JQM] 6YPQP 5QOQXNQ] ($

)')( )')) )')

DFAA 6 6 E2 5:D4 DFC6 7 42D9 7 H : 7 C 2E:
:Ug dU]X Zcf ]bWcaY hUlYg( bYh cZ hUl fYZibXg  0  /  10
DFAA 6 6 E2 5:D4 DFC6 7 %42D9 : G6DE: 8 2 5 7: 2 4: 8
24E:G:E:6D

JhcW_)VUgYX WcadYbgUh]cb WUd]hU ]nYX Ug ]bhYfbU )igY gcZhkUfY  -  t  12
:cbjYfg]cb cZ fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_ hc Wcaacb ghcW_ ]b WcbbYWh]cb k]h

]b]h]U diV ]W cZZYf]b[ � �� � �� .(4..
IYW Ugg]Z]WUh]cb cZ XYZYffYX cZZYf]b[ Wcghg hc UXX]h]cbU dU]X)]b WUd]hU idcb ]b]h]U diV ]W

cZZYf]b[ � �� � �� 5
U]f jU iY cZ Wcbh]b[Ybh Wcbg]XYfUh]cb ]b WcbbYWh]cb k]h U Vig]bYgg WcaV]bUh]cb t 3 � ��

: Ub[Yg ]b UWWfiYX difW UgYg cZ dfcdYfhm UbX Yei]daYbh( ]bW iX]b[ WUd]hU ]nYX ]bhYfbU )igY
gcZhkUfY t t /

;YZYffYX cZZYf]b[ Wcghg bch mYh dU]X t - t
8WWfYh]cb cZ JYf]Yg 8 fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_ t t .
ggiUbWY cZ bcb)jch]b[ Wcaacb ghcW_ ]b WcbbYWh]cb k]h Vig]bYgg UWei]g]h]cbg .11 t t
DFAA 6 6 E2 5:D4 DFC6 7 42D9 7 H : 7 C 2E: C6 2E65 E
62D6D

:Ug dU]X Zcf Uacibhg ]bW iXYX ]b h Y aYUgifYaYbh cZ cdYfUh]b[ YUgY ]UV] ]h]Yg  -1  -1  -2
CYUgY ]UV] ]h]Yg Uf]g]b[ Zfca cVhU]b]b[ f][ h)cZ)igY UggYhg 2 5 2
IYXiWh]cb ]b f][ h)cZ)igY UggYhg UbX WcffYgdcbX]b[ cdYfUh]b[ YUgY ]UV] ]h]Yg XiY hc YUgY

acX]Z]WUh]cbg . t t
C64 4: :2E: 7 42D9$ 42D9 6BF:G2 6 ED$ 2 5 C6DEC:4E65 42D9
2 5 42D9 6BF:G2 6 ED E E96 4 D :52E65 32 2 46 D966ED

:Ug UbX WUg Yei]jU Ybhg  -(-02  -(1,1  .(-/3
IYghf]WhYX WUg UbX WUg Yei]jU Ybhg( WiffYbh - 31 -/3
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,AO NELPE B OE AOO

DUd YVYUf bW*( Xc]b[ Vig]bYgg Ug $u;98v% bghUWUfh $h Y u:cadUbmv%( kUg ]bWcfdcfUhYX ]b ;Y UkUfY cb 8i[igh /(
.,-. UbX ]g YUXeiUfhYfYX ]b JUb fUbW]gWc( :U ]Zcfb]U* K Y :cadUbm ]g U X]jYfg]Z]YX hYW bc c[m Vig]bYgg h Uh cdYfUhYg U
hYW bc c[m gc ih]cb h Uh YbUV Yg WcbbYWh]cbg UbX hfUbgUWh]cbg Uacb[ YbX igYfg( fYhU] Yfg( UXjYfh]gYfg( UbX g cddYfg aU]b m
h fci[ cih h Y Lb]hYX JhUhYg UbX :UbUXU* bX igYfg UfY dfcj]XYX h Y UV] ]hm hc hfUbgUWh k]h fYhU] Yfg Zcf [fcWYfm UbX bcb)
[fcWYfm ]hYag UbX k]h g cddYfg hc d]W_ UbX XY ]jYf h Y ]hYag cb h Y YbX igYfwg VY U Z* IYhU] Yfg WcbhfUWh k]h h Y
:cadUbm hc UjY h Y]f [ccXg UjU] UV Y Zcf gYUfW ( gY YWh]cb( UbX difW UgY( [YbYfU m Zcf U dYfWYbhU[Y cZ h Y hchU difW UgY
jU iY Zfca h Y gU Y cZ [ccXg( cb U ZYY dYf hfUbgUWh]cb VUg]g( cf gcaY WcaV]bUh]cb h YfYcZ* 8XjYfh]gYfg UjY h Y cddcfhib]hm
hc difW UgY JdcbgcfYX GfcXiWh UXg( X]gd Um UXg( Wcidcbg( UbX U jUf]Yhm cZ ch Yf cb ]bY UXjYfh]g]b[ gYfj]WYg* J cddYfg igY
h Y :cadUbmwg hYW bc c[m gc ih]cb Zcf Zi Z] aYbh cf XY ]jYfm gYfj]WY cddcfhib]h]Yg df]aUf] m cb U ZYY dYf VUhW VUg]g* K Y
jUgh aU cf]hm cZ g cddYfg UfY Zi )gYfj]WY g cddYfg( k c UfY ]bXYdYbXYbh WcbhfUWhcfg h Uh d]W_ UbX XY ]jYf cfXYfg* K Y
fYaU]b]b[ g cddYfg UfY df]aUf] m ]b)ghcfY g cddYfg( k c UfY h Y :cadUbmwg Yad cmYYg UbX cb m Yb[U[Y ]b jUf]cig ]b)
ghcfY Xih]Yg( ]bW iX]b[ d]W_]b[ cfXYfg( UbX Xc bch Yb[U[Y ]b Ubm XY ]jYfm gYfj]WYg* K Y :cadUbm U gc gY g gcZhkUfY)Ug)U)
gYfj]WY cZZYf]b[g hUf[YhYX Uh fYhU] Yfg UbX W Uf[Yg ZYYg Zcf giW cZZYf]b[g*

0 EPE E BBANE C NER PA AIA P

Fb JYdhYaVYf .-( .,./( h Y :cadUbm Wcad YhYX ]hg ]b]h]U diV ]W cZZYf]b[ $u GFv% ]b k ]W ]h ]ggiYX UbX gc X
-0(-,,(,,, g UfYg cZ ]hg Wcaacb ghcW_ Uh Ub GF df]WY cZ  /,*,, dYf g UfY* K Y :cadUbm fYWY]jYX bYh dfcWYYXg cZ
/5. a] ]cb UZhYf XYXiWh]b[ ibXYfkf]h]b[ X]gWcibhg UbX cZZYf]b[ Wcghg* aaYX]UhY m giVgYeiYbh hc h Y W cg]b[ cZ h Y GF(
h Y :cadUbm ]ggiYX UbX gc X 1(4//(/// g UfYg cZ ]hg JYf]Yg 8 fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_ ]b U df]jUhY
d UWYaYbh Uh  /,*,, dYf g UfY UbX fYWY]jYX  -31 a] ]cb ]b dfcWYYXg*

b WcbbYWh]cb k]h h Y YZZYWh]jYbYgg cZ cif fY[]ghfUh]cb ghUhYaYbh cb cfa J)- Z] YX ibXYf h Y JYWif]h]Yg 8Wh cZ -5//(
Ug UaYbXYX $h Y uJYWif]h]Yg 8Whv%( ]b WcbbYWh]cb k]h cif GF( U cihghUbX]b[ YlW Ub[YUV Y g UfYg cZ h Y :cadUbmwg
giVg]X]Ufm( 8gdYb DYf[Yf :cfd* $u8gdYbv%( kYfY YlW Ub[YX ]bhc 244(,-3 g UfYg cZ bcb)jch]b[ Wcaacb ghcW_*
aaYX]UhY m df]cf hc h Y W cg]b[ cZ h Y GF( U h Yb)cihghUbX]b[ g UfYg cZ fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_ kYfY
WcbjYfhYX ]bhc -23(25-(4/4 g UfYg cZ jch]b[ Wcaacb ghcW_( UbX U cihghUbX]b[ g UfYg cZ bcb)jch]b[ Wcaacb ghcW_ UbX
g UfYg cZ bcb)jch]b[ Wcaacb ghcW_ ibXYf m]b[ cihghUbX]b[ Yei]hm UkUfXg UbX kUffUbhg( kYfY WcbjYfhYX ]bhc g UfYg cZ
jch]b[ Wcaacb ghcW_* b WcbbYWh]cb k]h h Y GF( idcb h Y Z] ]b[ UbX YZZYWh]jYbYgg cZ h Y :cadUbmwg 8aYbXYX UbX
IYghUhYX :Yfh]Z]WUhY cZ bWcfdcfUh]cb $h Y uIYghUhYX :Yfh]Z]WUhYv%( U cihghUbX]b[ g UfYg cZ jch]b[ Wcaacb ghcW_ UbX g UfYg
cZ jch]b[ Wcaacb ghcW_ ibXYf m]b[ cihghUbX]b[ Yei]hm UkUfXg kYfY fYW Ugg]Z]YX ]bhc Ub Yei]jU Ybh biaVYf cZ g UfYg cZ
Wcaacb ghcW_* b UXX]h]cb( h Y IYghUhYX :Yfh]Z]WUhY Uih cf]nYX .(,/,(,,,(,,, g UfYg cZ WUd]hU ghcW_( Wcbg]gh]b[ cZ
.(,,,(,,,(,,, g UfYg cZ Wcaacb ghcW_ UbX /,(,,,(,,, g UfYg cZ dfYZYffYX ghcW_*

) DUSYURUOMY 2OO Y UYS A WUOUQ

OEO B NAOA P PE

K Y UWWcadUbm]b[ Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg ]bW iXY h cgY cZ h Y :cadUbm UbX ]hg k c m)ckbYX giVg]X]Uf]Yg(
UZhYf Y ]a]bUh]cb cZ U ]bhYfWcadUbm UWWcibhg UbX hfUbgUWh]cbg* K Y :cadUbm Ug dfYdUfYX h Y UWWcadUbm]b[
Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg ]b UWWcfXUbWY k]h UWWcibh]b[ df]bW]d Yg [YbYfU m UWWYdhYX ]b h Y Lb]hYX JhUhYg cZ
8aYf]WU $u 88Gv%*
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FdYfUh]b[ gY[aYbhg UfY XYZ]bYX Ug WcadcbYbhg cZ Ub Ybh]hm Zcf k ]W X]gWfYhY Z]bUbW]U ]bZcfaUh]cb ]g UjU] UV Y h Uh ]g
fY[i Uf m fYj]YkYX Vm h Y : ]YZ FdYfUh]b[ ;YW]g]cb DU_Yf $u:F;Dv% ]b XYW]X]b[ ck hc U cWUhY fYgcifWYg UbX ]b
UggYgg]b[ dYfZcfaUbWY* K Y :cadUbmwg W ]YZ YlYWih]jY cZZ]WYf ]g h Y :cadUbmwg :F;D* K Y :F;D fYj]Ykg Z]bUbW]U
]bZcfaUh]cb cb U Wcbgc ]XUhYX VUg]g Zcf difdcgYg cZ aU_]b[ cdYfUh]b[ XYW]g]cbg( U cWUh]b[ fYgcifWYg( UbX YjU iUh]b[
Z]bUbW]U dYfZcfaUbWY* 8g giW ( h Y :cadUbm Ug cbY cdYfUh]b[ UbX fYdcfhUV Y gY[aYbh* Yc[fUd ]W ]bZcfaUh]cb ]g
]bW iXYX ]b EchY / t IYjYbiY UbX EchY 2 t GfcdYfhm UbX ei]daYbh( EYh*

OA B -OPEI PAO

K Y dfYdUfUh]cb cZ Z]bUbW]U ghUhYaYbhg ]b WcbZcfa]hm k]h 88G fYei]fYg aUbU[YaYbh hc aU_Y iX[aYbhg( Ygh]aUhYg(
UbX Uggiadh]cbg h Uh UZZYWh h Y fYdcfhYX Uacibhg cZ UggYhg UbX ]UV] ]h]Yg UbX X]gW cgifY cZ Wcbh]b[Ybh UggYhg UbX ]UV] ]h]Yg
Uh h Y XUhY cZ h Y Z]bUbW]U ghUhYaYbhg UbX fYdcfhYX Uacibhg cZ fYjYbiY UbX YldYbgYg Xif]b[ h Y fYdcfh]b[ dYf]cXg WcjYfYX
Vm h Y Z]bUbW]U ghUhYaYbhg UbX UWWcadUbm]b[ bchYg* K YgY iX[aYbhg( Ygh]aUhYg( UbX Uggiadh]cbg UfY igYX Zcf( Vih bch
]a]hYX hc( $]% fYjYbiY fYWc[b]h]cb( ]bW iX]b[ fYjYbiY)fY UhYX fYgYfjYg( $]]% ghcW_)VUgYX WcadYbgUh]cb( $]]]% jU iUh]cb cZ h Y
:cadUbmwg Wcaacb ghcW_ UbX Yei]hm UkUfXg( $]j% ZU]f jU iY cZ UggYhg UWei]fYX UbX ]UV] ]h]Yg UggiaYX Zcf Vig]bYgg
WcaV]bUh]cbg( $j% gU Yg UbX ]bX]fYWh hUl fYgYfjYg( $j]% Y[U UbX ch Yf cgg Wcbh]b[YbW]Yg( $j]]% ]bWcaY hUlYg( UbX $j]]]%
WUd]hU ]nYX ]bhYfbU )igY gcZhkUfY* K Y :cadUbm XYhYfa]bYg ]hg Ygh]aUhYg UbX iX[aYbhg VUgYX cb ]ghcf]WU YldYf]YbWY UbX
cb jUf]cig ch Yf Uggiadh]cbg h Uh ]h VY ]YjYg UfY fYUgcbUV Y ibXYf h Y W]fWiaghUbWYg* ckYjYf( UWhiU fYgi hg Wci X X]ZZYf
Zfca h YgY Ygh]aUhYg( UbX h YgY X]ZZYfYbWYg aUm VY aUhYf]U hc h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg*

K Y :cadUbm Ug Wcbg]XYfYX h Y ]adUWhg cZ aUWfcYWcbca]W hfYbXg UZZYWh]b[ cif aUf_Yhg UbX ]bXighfm giW Ug ][ Yf
]bZ Uh]cb( f]g]b[ ]bhYfYgh fUhYg( h Y YZZYWhg cZ gidd m W U]b W U Yb[Yg( WYggUh]cb cZ [cjYfbaYbh U]X dfc[fUag( [Ycdc ]h]WU
WcbZ ]Whg( UbX ibWYfhU]bhm fY[UfX]b[ Ub YWcbca]W fYWYgg]cb UbX UggcW]UhYX XYWfYUgYg ]b WcbgiaYf X]gWfYh]cbUfm ]bWcaY( cb
h Y Uggiadh]cbg UbX ]bdihg giddcfh]b[ WYfhU]b cZ h Y :cadUbmwg Ygh]aUhYg( Uggiadh]cbg( UbX iX[aYbhg* K Y YjY cZ
ibWYfhU]bh]Yg UbX jc Uh] ]hm ]b h Y [ cVU Z]bUbW]U aUf_Yhg UbX YWcbca]Yg( Ug kY Ug h Y ibWYfhU]bh]Yg fY UhYX hc h YgY
aUWfcYWcbca]W ZUWhcfg( [Ycdc ]h]WU Ybj]fcbaYbh( UbX h Y]f YZZYWhg cb h Y :cadUbmwg cdYfUh]cbg UbX Z]bUbW]U
dYfZcfaUbWY( aYUbg h Uh h YgY Ygh]aUhYg aUm W Ub[Y ]b ZihifY dYf]cXg Ug bYk YjYbhg cWWif UbX UXX]h]cbU ]bZcfaUh]cb ]g
cVhU]bYX*

. EN A B .E E 0 OPN IA PO

U]f jU iY ]g XYZ]bYX Ug h Y YlW Ub[Y df]WY h Uh kci X VY fYWY]jYX Zcf Ub UggYh cf dU]X hc hfUbgZYf U ]UV] ]hm $Ub Yl]h
df]WY% ]b h Y df]bW]dU cf acgh UXjUbhU[Ycig aUf_Yh Zcf h Y UggYh cf ]UV] ]hm ]b Ub cfXYf m hfUbgUWh]cb VYhkYYb aUf_Yh
dUfh]W]dUbhg cb h Y aYUgifYaYbh XUhY* MU iUh]cb hYW b]eiYg igYX hc aYUgifY ZU]f jU iY aigh aUl]a]nY h Y igY cZ
cVgYfjUV Y ]bdihg UbX a]b]a]nY h Y igY cZ ibcVgYfjUV Y ]bdihg* K Y UWWcibh]b[ [i]XUbWY XYgWf]VYg U ZU]f jU iY ]YfUfW m
VUgYX cb h fYY YjY g cZ ]bdihg( cZ k ]W h Y Z]fgh hkc UfY Wcbg]XYfYX cVgYfjUV Y UbX h Y Ugh ibcVgYfjUV Y( h Uh aUm VY igYX
hc aYUgifY ZU]f jU iY*

K Y h fYY) YjY ]YfUfW m Zcf ZU]f jU iY aYUgifYaYbhg ]g XYZ]bYX Ug Zc ckg6

CYjY - bdihg hc h Y jU iUh]cb aYh cXc c[m UfY eichYX df]WYg $ibUX ighYX% Zcf ]XYbh]WU UggYhg cf
]UV] ]h]Yg ]b UWh]jY aUf_Yhg7

CYjY . bdihg hc h Y jU iUh]cb aYh cXc c[m ]bW iXY eichYX df]WYg Zcf g]a] Uf UggYhg UbX ]UV] ]h]Yg ]b
UWh]jY aUf_Yhg( UbX ]bdihg h Uh UfY cVgYfjUV Y Zcf h Y UggYh cf ]UV] ]hm ch Yf h Ub eichYX
df]WYg( Y]h Yf X]fYWh m cf ]bX]fYWh m( ]bW iX]b[ ]bdihg ]b aUf_Yhg h Uh UfY bch Wcbg]XYfYX hc VY
UWh]jY7 UbX

CYjY / bdihg hc h Y jU iUh]cb aYh cXc c[m UfY ibcVgYfjUV Y UbX g][b]Z]WUbh hc h Y ZU]f jU iY
aYUgifYaYbh*

K Y :cadUbmwg Z]bUbW]U ]bghfiaYbhg Wcbg]gh df]aUf] m cZ WUg Yei]jU Ybhg( aUf_YhUV Y gYWif]h]Yg( UWWcibhg fYWY]jUV Y(
UWWcibhg dUmUV Y( UbX UWWfiYX UbX ch Yf WiffYbh ]UV] ]h]Yg* K Y WUffm]b[ Uacibhg cZ h Y :cadUbmwg WUg Yei]jU Ybhg(
UWWcibhg fYWY]jUV Y( UWWcibhg dUmUV Y( UbX UWWfiYX UbX ch Yf WiffYbh ]UV] ]h]Yg Uddfcl]aUhY ZU]f jU iY XiY hc h Y]f g cfh
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aUhif]h]Yg* IYZYf hc EchY 0 t U]f MU iY DYUgifYaYbhg Zcf Zifh Yf ]bZcfaUh]cb fY UhYX hc WUg Yei]jU Ybhg UbX aUf_YhUV Y
gYWif]h]Yg*

. NAEC NNA U

K Y :cadUbmwg fYdcfh]b[ WiffYbWm ]g h Y L*J* Xc Uf* K Y :cadUbm XYhYfa]bYg h Y ZibWh]cbU WiffYbWm Zcf YUW cZ ]hg
ZcfY][b giVg]X]Uf]Yg Vm fYj]Yk]b[ h Y]f cdYfUh]cbg UbX WiffYbW]Yg igYX ]b h Y]f df]aUfm YWcbca]W Ybj]fcbaYbhg* Dcgh cZ h Y
:cadUbmwg ZcfY][b giVg]X]Uf]Ygw ZibWh]cbU WiffYbWm ]g h Y cWU WiffYbWm cZ h Y]f fYgdYWh]jY Wcibhfm* KfUbgUWh]cbg
XYbca]bUhYX ]b WiffYbW]Yg ch Yf h Ub h Y ZibWh]cbU WiffYbWm UfY fYaYUgifYX hc h Y ZibWh]cbU WiffYbWm Uh h Y YlW Ub[Y fUhY
cb h Y hfUbgUWh]cb XUhY* DcbYhUfm UggYhg UbX ]UV] ]h]Yg XYbca]bUhYX ]b WiffYbW]Yg ch Yf h Ub h Y ZibWh]cbU WiffYbWm UfY
fYaYUgifYX Uh dYf]cX)YbX ig]b[ h Y dYf]cX)YbX YlW Ub[Y fUhY* U]bg UbX cggYg fYgi h]b[ Zfca fYaYUgifYaYbh UfY fYWcfXYX
]b h Y Wcbgc ]XUhYX ghUhYaYbhg cZ cdYfUh]cbg* JiVg]X]Uf]Ygw UggYhg UbX ]UV] ]h]Yg k]h bcb)L*J* Xc Uf ZibWh]cbU WiffYbW]Yg
UfY hfUbg UhYX Uh h Y dYf]cX)YbX fUhY* 8WWiai UhYX XYZ]W]h UbX ch Yf Yei]hm ]hYag UfY hfUbg UhYX Uh ]ghcf]WU fUhYg( UbX
fYjYbiY UbX YldYbgYg UfY hfUbg UhYX Uh UjYfU[Y YlW Ub[Y fUhYg Xif]b[ h Y dYf]cX* U]bg UbX cggYg fYgi h]b[ Zfca h Y
hfUbg Uh]cb cZ h Y Wcbgc ]XUhYX VU UbWY g YYhg UfY fYWcfXYX Ug U WcadcbYbh cZ UWWiai UhYX ch Yf WcadfY Ybg]jY ]bWcaY
$ cgg%*

EYh ZcfY][b YlW Ub[Y hfUbgUWh]cb UbX fYaYUgifYaYbh [U]bg UbX cggYg kYfY bch aUhYf]U Zcf h Y mYUfg YbXYX ;YWYaVYf
/-( .,.-( .,..( cf .,./*

OE AOO I E PE O

9ig]bYgg WcaV]bUh]cbg UfY UWWcibhYX Zcf ibXYf h Y UWei]g]h]cb aYh cX cZ UWWcibh]b[* K ]g aYh cX fYei]fYg( Uacb[
ch Yf h ]b[g( U cWUh]cb cZ h Y ZU]f jU iY cZ difW UgY Wcbg]XYfUh]cb hc h Y hUb[]V Y UbX ]bhUb[]V Y UggYhg UWei]fYX UbX
]UV] ]h]Yg UggiaYX Uh h Y]f Ygh]aUhYX ZU]f jU iYg cb h Y UWei]g]h]cb XUhY* K Y YlWYgg cZ h Y ZU]f jU iY cZ difW UgY
Wcbg]XYfUh]cb cjYf h Y jU iYg cZ h YgY ]XYbh]Z]UV Y UggYhg UbX ]UV] ]h]Yg ]g fYWcfXYX Ug [ccXk] * N Yb XYhYfa]b]b[ h Y ZU]f
jU iY cZ UggYhg UWei]fYX UbX ]UV] ]h]Yg UggiaYX( aUbU[YaYbh aU_Yg g][b]Z]WUbh Ygh]aUhYg UbX Uggiadh]cbg( YgdYW]U m k]h
fYgdYWh hc ]bhUb[]V Y UggYhg* DUbU[YaYbhwg Ygh]aUhYg cZ ZU]f jU iY UfY VUgYX idcb Uggiadh]cbg VY ]YjYX hc VY fYUgcbUV Y
Vih k ]W UfY ]b YfYbh m ibWYfhU]b UbX ibdfYX]WhUV Y( UbX Ug U fYgi h( UWhiU fYgi hg aUm X]ZZYf Zfca Ygh]aUhYg* ;if]b[ h Y
aYUgifYaYbh dYf]cX( bch hc YlWYYX cbY mYUf Zfca h Y XUhY cZ UWei]g]h]cb( h Y :cadUbm aUm fYWcfX UX ighaYbhg hc h Y
UggYhg UWei]fYX UbX ]UV] ]h]Yg UggiaYX( k]h U WcffYgdcbX]b[ cZZgYh hc [ccXk] ]Z bYk ]bZcfaUh]cb ]g cVhU]bYX fY UhYX hc
ZUWhg UbX W]fWiaghUbWYg h Uh Yl]ghYX Ug cZ h Y UWei]g]h]cb XUhY* 8ZhYf h Y aYUgifYaYbh dYf]cX( Ubm giVgYeiYbh UX ighaYbhg
UfY fYZ YWhYX ]b h Y Wcbgc ]XUhYX ghUhYaYbhg cZ cdYfUh]cbg* 8Wei]g]h]cb Wcghg( Wcbg]gh]b[ df]aUf] m cZ h ]fX)dUfhm Y[U UbX
Wcbgi h]b[ Wcghg( UfY YldYbgYX Ug ]bWiffYX*

OD OD -M ER A PO

:Ug ]bW iXYg XYaUbX XYdcg]hg k]h VUb_g cf Z]bUbW]U ]bgh]hih]cbg Ug kY Ug WUg ]b hfUbg]h Zfca dUmaYbh dfcWYggcfg*
:Ug ]b hfUbg]h Zfca dUmaYbh dfcWYggcfg kUg  42 a] ]cb UbX  .,/ a] ]cb Ug cZ ;YWYaVYf /-( .,.. UbX .,./(
fYgdYWh]jY m* K Y :cadUbm Wcbg]XYfg U ][ m) ]ei]X ]bjYghaYbhg difW UgYX k]h Ub cf][]bU cf fYaU]b]b[ aUhif]hm cZ 5,
XUmg cf Ygg Uh h Y XUhY cZ difW UgY hc VY WUg Yei]jU Ybhg* :Ug Yei]jU Ybhg Wcbg]gh cZ ]bjYghaYbhg ]b WcaaYfW]U dUdYf(
acbYm aUf_Yh ZibXg( UbX L*J* [cjYfbaYbh UbX [cjYfbaYbh U[YbWm XYVh gYWif]h]Yg*

AOPNE PA OD OD -M ER A PO

K Y :cadUbm Ug WYfh]Z]WUhYg cZ XYdcg]h h Uh Wc UhYfU ]nY ibWcbX]h]cbU ( ]ffYjcWUV Y YhhYfg cZ WfYX]h* K Y YhhYfg cZ
WfYX]h UfY Y X Ug gYWif]hm Zcf gYjYfU cZ h Y :cadUbmwg cdYfUh]b[ YUgYg UbX Zcf WcfdcfUhY ]bgifUbWY dc ]W]Yg( WYfhU]b cZ
k ]W UfY fYbY[ch]UhYX cb Ub UbbiU VUg]g* 8g cZ ;YWYaVYf /-( .,.. UbX .,./( h YgY YhhYfg cZ WfYX]h jUfm ]b hYfa UbX UjY
Yld]fUh]cb XUhYg h fci[ FWhcVYf .,.2* K Y :cadUbm Ug W Ugg]Z]YX h YgY WYfh]Z]WUhYg cZ XYdcg]h k]h ]b fYghf]WhYX WUg UbX
WUg Yei]jU Ybhg( WiffYbh cf bcbWiffYbh( cb h Y Wcbgc ]XUhYX VU UbWY g YYhg VUgYX cb h Y ibXYf m]b[ aUhif]hm XUhY cZ h YgY
YhhYfg cZ WfYX]h*
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9Y[]bb]b[ ]b FWhcVYf .,..( h Y :cadUbm kUg fYei]fYX hc aU]bhU]b ZibXg ]b U VUb_ UWWcibh difgiUbh hc Ub U[fYYaYbh
k]h U dUmaYbh WUfX ]ggiYf* K Y k]h XfUkU cf [YbYfU igY cZ h YgY ZibXg ]g Y[U m fYghf]WhYX* fca h]aY hc h]aY( h YgY
ZibXg aUm VY igYX hc YbhYf ]b fYjYfgY fYdifW UgY U[fYYaYbhg k]h U h ]fX)dUfhm Ug Ub cjYfb][ h YbX]b[ UffUb[YaYbh* b
h YgY WUgYg( h Y :cadUbm W Ugg]Z]YX h Y fYjYfgY fYdifW UgY U[fYYaYbhg Ug fYghf]WhYX WUg Yei]jU Ybhg XiY hc h Y g cfh)hYfa
bUhifY* 8g cZ ;YWYaVYf /-( .,.. UbX .,./(  31 a] ]cb UbX  -/2 a] ]cb( fYgdYWh]jY m( kUg aU]bhU]bYX ]b h Y VUb_
UWWcibh( UbX ]bW iXYX k]h ]b fYghf]WhYX WUg UbX WUg Yei]jU Ybhg( WiffYbh cb h Y Wcbgc ]XUhYX VU UbWY g YYhg*

) PO A AER A ) S A

K Y :cadUbmwg UWWcibhg fYWY]jUV Y df]aUf] m Wcbg]ghg cZ fYhU] Yf UbX UXjYfh]gYf cV ][Uh]cbg XiY ibXYf bcfaU hfUXY
hYfag UbX ]g fYdcfhYX bYh cZ U ckUbWY* K Y :cadUbm [YbYfU m Wc YWhg h Y [fcgg hfUbgUWh]cb Uacibh Zcf YUW cfXYf UbX
fYa]hg h Y difW UgY jU iY cZ h Y fY UhYX [ccXg hc h Y fYhU] Yf Uh h Y fYhU] Yfgw dc]bh)cZ)gU Y* b WYfhU]b WUgYg( h Y [fcgg
hfUbgUWh]cb Uacibh ]g dUfh]U m cf Wcad YhY m Wc YWhYX Vm h Y fYhU] Yf Zfca h Y YbX igYf k ]W h Y :cadUbm UhYf fYWcidg
Zfca h Y fYhU] Yf* JiW Uacibhg UfY ]bW iXYX k]h ]b UWWcibhg fYWY]jUV Y( bYh cb h Y Wcbgc ]XUhYX VU UbWY g YYhg UbX hchU YX
 /4, a] ]cb UbX  /13 a] ]cb Ug cZ ;YWYaVYf /-( .,.. UbX .,./( fYgdYWh]jY m*

K Y :cadUbm aU]bhU]bg Ub U ckUbWY Zcf WfYX]h cggYg Zcf UWWcibhg fYWY]jUV Y( k ]W ]g fYWcfXYX Ug Ub cZZgYh hc
UWWcibhg fYWY]jUV Y( UbX W Ub[Yg ]b h ]g U ckUbWY UfY fYWcfXYX k]h ]b [YbYfU UbX UXa]b]ghfUh]jY YldYbgY ]b h Y
Wcbgc ]XUhYX ghUhYaYbhg cZ cdYfUh]cbg* K Y :cadUbm UggYggYg Wc YWhUV] ]hm Vm fYj]Yk]b[ UWWcibhg fYWY]jUV Y cb U
Wc YWh]jY VUg]g k Yb g]a] Uf W UfUWhYf]gh]Wg Yl]gh UbX cb Ub ]bX]j]XiU VUg]g k Yb h Y :cadUbm ]XYbh]Z]Yg gdYW]Z]W
WighcaYfg k]h _bckb X]gdihYg cf Wc YWhUV] ]hm ]ggiYg* b XYhYfa]b]b[ h Y Uacibh cZ h Y U ckUbWY Zcf WfYX]h cggYg( h Y
:cadUbm Wcbg]XYfg ]ghcf]WU Wc YWhUV] ]hm VUgYX cb dUgh XiY ghUhig UbX aU_Yg iX[aYbhg UVcih h Y WfYX]hkcfh ]bYgg cZ
WighcaYfg VUgYX cb cb[c]b[ WfYX]h YjU iUh]cbg* K Y :cadUbm U gc Wcbg]XYfg WighcaYf)gdYW]Z]W ]bZcfaUh]cb( WiffYbh aUf_Yh
WcbX]h]cbg( UbX fYUgcbUV Y UbX giddcfhUV Y ZcfYWUghg cZ ZihifY YWcbca]W WcbX]h]cbg hc ]bZcfa UX ighaYbhg hc ]ghcf]WU cgg
XUhU* Nf]hY)cZZg cZ UWWcibhg fYWY]jUV Y kYfY bch aUhYf]U Xif]b[ h Y mYUfg YbXYX ;YWYaVYf /-( .,.- UbX .,.. UbX kYfY
./ a] ]cb Xif]b[ h Y mYUf YbXYX ;YWYaVYf /-( .,./*

A PN PE O B NA EP EOG

]bUbW]U ]bghfiaYbhg h Uh dchYbh]U m giV YWh h Y :cadUbm hc WcbWYbhfUh]cb f]g_ Wcbg]gh df]bW]dU m cZ WUg UbX WUg
Yei]jU Ybhg( fYghf]WhYX WUg UbX WUg Yei]jU Ybhg( aUf_YhUV Y gYWif]h]Yg( UbX UWWcibhg fYWY]jUV Y* K Y :cadUbmwg WUg ]g
Y X k]h ai h]d Y Z]bUbW]U ]bgh]hih]cbg ]b h Y Lb]hYX JhUhYg( Zcf k ]W h Y VU UbWYg UfY fY[i Uf m ]b YlWYgg cZ ZYXYfU m
]bgifYX ]a]hg( UbX ]b :UbUXU( 8ighfU ]U( UbX : ]bU* K Y :cadUbmwg ]bjYghaYbhg Wcbg]gh df]aUf] m cZ L*J* [cjYfbaYbh UbX
[cjYfbaYbh U[YbWm XYVh gYWif]h]Yg( WcaaYfW]U dUdYf( UbX WcfdcfUhY XYVh gYWif]h]Yg h Uh aUbU[YaYbh VY ]YjYg UfY cZ ][
WfYX]h eiU ]hm*

K Y Zc ck]b[ WighcaYfg UWWcibhYX Zcf -,! cf acfY cZ h Y :cadUbmwg fYjYbiY6

JQM] 6YPQP 5QOQXNQ] ($
)')( )')) )')

:ighcaYf 8 -4 ! -. ! -. !
:ighcaYf 9 ./ ! -2 ! -1 !
:ighcaYf : -1 ! -. ! &
:ighcaYf ; -1 ! -/ ! -- !

TTTTTTTTTTT
& :ighcaYf X]X bch fYdfYgYbh -,! cf acfY cZ fYjYbiY*
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Ec WighcaYfg UWWcibhYX Zcf -,! cf acfY cZ h Y :cadUbmwg UWWcibhg fYWY]jUV Y Ug cZ ;YWYaVYf /-( .,.. cf .,./*

2 NGAP A A NEPEAO

DUf_YhUV Y gYWif]h]Yg Wcbg]gh df]aUf] m cZ WcaaYfW]U dUdYf( acbYm aUf_Yh ZibXg( WcfdcfUhY XYVh gYWif]h]Yg( UbX L*J*
[cjYfbaYbh UbX [cjYfbaYbh U[YbWm XYVh gYWif]h]Yg* K Y :cadUbm ]bjYghg ]b U X]jYfg]Z]YX dcfhZc ]c cZ aUf_YhUV Y
gYWif]h]Yg UbX ]a]hg h Y WcbWYbhfUh]cb cZ ]hg ]bjYghaYbhg ]b Ubm dUfh]Wi Uf gYWif]hm* DUf_YhUV Y gYWif]h]Yg k]h cf][]bU
aUhif]h]Yg Uh h Y XUhY cZ difW UgY cZ 5, XUmg cf Ygg UfY ]bW iXYX k]h ]b WUg UbX WUg Yei]jU Ybhg( UbX aUf_YhUV Y
gYWif]h]Yg k]h cf][]bU aUhif]h]Yg [fYUhYf h Ub 5, XUmg( Vih Ygg h Ub cf YeiU hc cbY mYUf( UfY ]bW iXYX k]h ]b g cfh)hYfa
aUf_YhUV Y gYWif]h]Yg cb h Y Wcbgc ]XUhYX VU UbWY g YYhg* DUf_YhUV Y gYWif]h]Yg k]h cf][]bU aUhif]h]Yg Ug cZ h Y VU UbWY
g YYh XUhY [fYUhYf h Ub cbY mYUf UfY ]bW iXYX k]h ]b cb[)hYfa aUf_YhUV Y gYWif]h]Yg cb h Y Wcbgc ]XUhYX VU UbWY g YYhg*
K Y :cadUbm XYhYfa]bYg h Y Uddfcdf]UhY W Ugg]Z]WUh]cb cZ aUf_YhUV Y gYWif]h]Yg Uh h Y h]aY cZ difW UgY* DUf_YhUV Y
gYWif]h]Yg UfY W Ugg]Z]YX Ug UjU] UV Y)Zcf)gU Y gYWif]h]Yg UbX UfY WUff]YX Uh ZU]f jU iY cb h Y Wcbgc ]XUhYX VU UbWY g YYhg( k]h
U ibfYU ]nYX [U]bg UbX cggYg( bYh cZ hUl YlWYdh Zcf WfYX]h)fY UhYX ]adU]faYbh cggYg( fYWcfXYX Ug U WcadcbYbh cZ
UWWiai UhYX ch Yf WcadfY Ybg]jY ]bWcaY $ cgg%*

K Y :cadUbm YjU iUhYg ]hg aUf_YhUV Y gYWif]h]Yg k]h ibfYU ]nYX cgg dcg]h]cbg Zcf ]adU]faYbh Vm UggYgg]b[ ]Z h Ym UfY
fY UhYX hc XYhYf]cfUh]cb ]b WfYX]h f]g_ UbX k Yh Yf h Y Ybh]fY Uacfh]nYX Wcgh VUg]g cZ h Y gYWif]hm k] VY fYWcjYfYX( h Y ]bhYbh
hc gY ( UbX k Yh Yf ]h ]g acfY ]_Y m h Ub bch h Uh h Y :cadUbm k] VY fYei]fYX hc gY h Y gYWif]h]Yg VYZcfY h Y fYWcjYfm cZ
h Y]f Wcgh VUg]g* :fYX]h)fY UhYX ]adU]faYbh cggYg( bch hc YlWYYX h Y Uacibh h Uh ZU]f jU iY ]g Ygg h Ub h Y Uacfh]nYX Wcgh
VUg]g( UfY fYWc[b]nYX h fci[ Ub U ckUbWY Zcf WfYX]h cggYg k]h W Ub[Yg ]b h Y U ckUbWY Zcf WfYX]h cggYg fYWcfXYX ]b h Y
Wcbgc ]XUhYX ghUhYaYbhg cZ cdYfUh]cbg*

Ec ]adU]faYbh cggYg fY UhYX hc aUf_YhUV Y gYWif]h]Yg UjY VYYb fYWc[b]nYX Xif]b[ h Y mYUfg YbXYX ;YWYaVYf /-(
.,.-( .,..( cf .,./* 8bm ibfYU ]nYX cggYg cb UjU] UV Y)Zcf)gU Y XYVh gYWif]h]Yg h Uh UfY Uhhf]VihYX hc WfYX]h f]g_ UfY
fYWcfXYX hc YUfb]b[g h fci[ Ub U ckUbWY Zcf WfYX]h cggYg* LbfYU ]nYX cggYg cb UjU] UV Y)Zcf)gU Y XYVh gYWif]h]Yg kYfY bch
aUhYf]U Ug cZ ;YWYaVYf /-( .,.. UbX .,./( UbX bc U ckUbWY Zcf WfYX]h cggYg kUg fYWcfXYX* cf h Y difdcgYg cZ
Wcadih]b[ fYU ]nYX UbX ibfYU ]nYX [U]bg UbX cggYg( h Y Wcgh cZ ]bjYghaYbhg gc X ]g VUgYX cb h Y gdYW]Z]W)]XYbh]Z]WUh]cb
aYh cX* bhYfYgh cb aUf_YhUV Y gYWif]h]Yg ]g ]bW iXYX k]h ]b ]bhYfYgh ]bWcaY ]b h Y Wcbgc ]XUhYX ghUhYaYbhg cZ cdYfUh]cbg*

N LANPU -M ELIA P 3AP

GfcdYfhm UbX Yei]daYbh ]g ghUhYX Uh Wcgh UbX XYdfYW]UhYX ig]b[ h Y ghfU][ h) ]bY aYh cX cjYf h Y Ygh]aUhYX igYZi ]jYg
cZ h Y UggYhg* CYUgY c X ]adfcjYaYbhg UfY Uacfh]nYX ig]b[ h Y ghfU][ h) ]bY aYh cX cjYf h Y g cfhYf cZ h Y fYaU]b]b[ YUgY
hYfa cf h Y Ygh]aUhYX igYZi ]ZY* :cghg cZ aU]bhYbUbWY UbX fYdU]fg h Uh Xc bch ]adfcjY cf YlhYbX h Y ]jYg cZ h Y fYgdYWh]jY
UggYhg UfY YldYbgYX Ug ]bWiffYX* Ldcb fYh]fYaYbh cf gU Y( h Y Wcgh UbX fY UhYX UWWiai UhYX XYdfYW]Uh]cb UfY fYacjYX Zfca
h Y Wcbgc ]XUhYX VU UbWY g YYhg UbX h Y fYgi h]b[ [U]b cf cgg ]g fYZ YWhYX k]h ]b cdYfUh]b[ YldYbgYg ]b h Y Wcbgc ]XUhYX
ghUhYaYbhg cZ cdYfUh]cbg*

LEP EVA 0 PAN OA BPS NA

:YfhU]b Wcghg cZ d UhZcfa UbX ch Yf gcZhkUfY Udd ]WUh]cbg XYjY cdYX Zcf ]bhYfbU igY UfY WUd]hU ]nYX UbX dfYgYbhYX Ug U
WcadcbYbh cZ dfcdYfhm UbX Yei]daYbh( bYh cb h Y Wcbgc ]XUhYX VU UbWY g YYhg* K Y :cadUbm WUd]hU ]nYg eiU ]Zm]b[
]bhYfbU )igY gcZhkUfY XYjY cdaYbh Wcghg h Uh UfY ]bWiffYX Xif]b[ h Y Udd ]WUh]cb XYjY cdaYbh ghU[Y* :Ud]hU ]nUh]cb cZ Wcghg
VY[]bg k Yb hkc Wf]hYf]U UfY aYh6 $]% h Y dfY ]a]bUfm dfc YWh ghU[Y ]g Wcad YhYX UbX $]]% ]h ]g dfcVUV Y h Uh h Y gcZhkUfY k]
VY Wcad YhYX UbX igYX Zcf ]hg ]bhYbXYX ZibWh]cb* :Ud]hU ]nUh]cb WYUgYg k Yb h Y gcZhkUfY ]g giVghUbh]U m Wcad YhY UbX
fYUXm Zcf ]hg ]bhYbXYX igY( ]bW iX]b[ h Y Wcad Yh]cb cZ U g][b]Z]WUbh hYgh]b[* K Y :cadUbm U gc WUd]hU ]nYg Wcghg fY UhYX hc
gdYW]Z]W id[fUXYg UbX Yb UbWYaYbhg k Yb ]h ]g dfcVUV Y h Y YldYbX]hifYg k] fYgi h ]b UXX]h]cbU ZibWh]cbU ]hm UbX k]
YldYbgY Wcghg ]bWiffYX Zcf aU]bhYbUbWY UbX a]bcf id[fUXYg UbX Yb UbWYaYbhg* :Ud]hU ]nYX Wcghg UfY Uacfh]nYX ig]b[ h Y
ghfU][ h) ]bY aYh cX cjYf h Y Ygh]aUhYX igYZi ]ZY cZ h Y gcZhkUfY cbWY ]h ]g fYUXm Zcf ]hg ]bhYbXYX igY* :cghg fY UhYX hc
dfY ]a]bUfm dfc YWh UWh]j]h]Yg UbX dcgh)]ad YaYbhUh]cb cdYfUh]b[ UWh]j]h]Yg UfY YldYbgYX Ug ]bWiffYX*

2A 6362C : 4
E6D E 4 D :52E65 7: 2 4:2 DE2E6 6 ED

--/



SE 0 P CE A )OOAPO 3AP

ccXk] fYdfYgYbhg h Y YlWYgg cZ h Y difW UgY df]WY cjYf h Y ZU]f jU iY cZ h Y bYh hUb[]V Y UbX ]XYbh]Z]UV Y ]bhUb[]V Y
UggYhg UWei]fYX ]b U Vig]bYgg WcaV]bUh]cb* bhUb[]V Y UggYhg df]aUf] m Wcbg]gh cZ XYjY cdYX hYW bc c[m UbX WighcaYf
fY Uh]cbg ]dg UWei]fYX ]b Vig]bYgg WcaV]bUh]cbg UbX dUhYbhg difW UgYX Zfca h ]fX dUfh]Yg* bhUb[]V Y UggYhg fYgi h]b[ Zfca
h Y UWei]g]h]cb cZ Ybh]h]Yg UfY UWWcibhYX Zcf ig]b[ h Y UWei]g]h]cb aYh cX cZ UWWcibh]b[ VUgYX cb aUbU[YaYbhwg Ygh]aUhY cZ
h Y ZU]f jU iY cZ UggYhg fYWY]jYX* bhUb[]V Y UggYhg UfY Uacfh]nYX cjYf h Y Ygh]aUhYX igYZi ]jYg ]b U dUhhYfb h Uh acgh
W cgY m aUhW Yg h Y h]a]b[ cZ h Y]f YWcbca]W VYbYZ]hg* K Y :cadUbm fYj]Ykg ]bhUb[]V Y UggYhg Zcf ]adU]faYbh ibXYf h Y
cb[) ]jYX UggYh acXY XYgWf]VYX VY ck*

ccXk] ]g bch giV YWh hc Uacfh]nUh]cb Vih ]g hYghYX Zcf ]adU]faYbh cb Ub UbbiU VUg]g( dYfZcfaYX ]b h Y Zcifh eiUfhYf
cZ YUW mYUf( cf k YbYjYf YjYbhg cf W Ub[Yg ]b W]fWiaghUbWYg ]bX]WUhY h Y WUffm]b[ jU iY cZ h Y fYdcfh]b[ ib]h aUm VY ]b
YlWYgg cZ h Y fYdcfh]b[ ib]hwg ZU]f jU iY* ccXk] ]g hYghYX Zcf ]adU]faYbh Uh h Y fYdcfh]b[ ib]h YjY Vm Z]fgh UggYgg]b[ h Y
eiU ]hUh]jY ZUWhcfg hc XYhYfa]bY k Yh Yf ]h ]g acfY ]_Y m h Ub bch h Uh h Y ZU]f jU iY cZ h Y :cadUbmwg g]b[ Y fYdcfh]b[ ib]h
]g Ygg h Ub ]hg WUffm]b[ Uacibh* HiU ]hUh]jY ]bX]WUhcfg UggYggYX ]bW iXY Wcbg]XYfUh]cb cZ aUWfcYWcbca]W( ]bXighfm( UbX
aUf_Yh WcbX]h]cbg( h Y :cadUbmwg cjYfU Z]bUbW]U dYfZcfaUbWY( UbX dYfgcbbY cf ghfUhY[m W Ub[Yg* 9UgYX cb h Y
eiU ]hUh]jY UggYggaYbh( ]Z h Y :cadUbm XYhYfa]bYg h Uh ]h ]g acfY ]_Y m h Ub bch h Uh h Y :cadUbmwg g]b[ Y fYdcfh]b[ ib]hwg
ZU]f jU iY ]g Ygg h Ub ]hg WUffm]b[ Uacibh( U eiUbh]hUh]jY UbU mg]g ]g dYfZcfaYX Vm WcadUf]b[ h Y ZU]f jU iY cZ h Y
:cadUbmwg g]b[ Y fYdcfh]b[ ib]h hc ]hg WUffm]b[ jU iY* 8bm YlWYgg cZ h Y WUffm]b[ Uacibh cZ [ccXk] cjYf h Y ZU]f jU iY ]g
fYWc[b]nYX Ug Ub ]adU]faYbh cgg( UbX h Y WUffm]b[ jU iY cZ [ccXk] ]g kf]hhYb Xckb hc ZU]f jU iY* K Y :cadUbm aUm U gc
Y YWh hc dYfZcfa U eiUbh]hUh]jY UbU mg]g ]bghYUX cZ ghUfh]b[ k]h U eiU ]hUh]jY UddfcUW *

Ec ]adU]faYbh cggYg fY UhYX hc [ccXk] UbX ]bhUb[]V Y UggYhg UjY VYYb fYWc[b]nYX Xif]b[ h Y mYUfg YbXYX ;YWYaVYf
/-( .,.-( .,..( cf .,./*

0IL ENIA P B 1 C 1ERA )OOAPO

K Y :cadUbm YjU iUhYg ]bhUb[]V Y UggYhg UbX cb[) ]jYX UggYhg Zcf dcgg]V Y ]adU]faYbh k YbYjYf YjYbhg cf W Ub[Yg ]b
W]fWiaghUbWYg ]bX]WUhY h Uh h Y WUffm]b[ Uacibh cZ giW UggYhg cf UggYh [fcid $Wc YWh]jY m uUggYh [fcidv% aUm bch VY
fYWcjYfUV Y* K ]g ]bW iXYg Vih ]g bch ]a]hYX hc g][b]Z]WUbh UXjYfgY W Ub[Yg ]b Vig]bYgg W ]aUhY( aUf_Yh WcbX]h]cbg( cf ch Yf
YjYbhg h Uh ]bX]WUhY Ub UggYh [fcidwg WUffm]b[ Uacibh aUm bch VY fYWcjYfUV Y* K Y :cadUbm aYUgifYg h Y fYWcjYfUV] ]hm cZ
h Y UggYh [fcid Vm WcadUf]b[ h Y WUffm]b[ Uacibh cZ giW UggYh [fcidg hc h Y ZihifY ibX]gWcibhYX WUg Z ckg ]h YldYWhg h Y
UggYh [fcid hc [YbYfUhY* Z h Y :cadUbm Wcbg]XYfg h Y UggYh [fcid hc VY ]adU]fYX( h Y ]adU]faYbh hc VY fYWc[b]nYX YeiU g
h Y Uacibh Vm k ]W h Y WUffm]b[ jU iY cZ h Y UggYh [fcid YlWYYXg ]hg ZU]f jU iY* K Y :cadUbm fYj]Ykg h Y ]adU]faYbh cZ
]hg cdYfUh]b[ YUgY f][ h)cZ)igY UggYhg Wcbg]ghYbh k]h h Y UddfcUW Udd ]YX Zcf ch Yf cb[) ]jYX UggYhg* Ec aUhYf]U
]adU]faYbh cggYg fY UhYX hc cb[) ]jYX UggYhg UjY VYYb fYWc[b]nYX Xif]b[ h Y mYUfg YbXYX ;YWYaVYf /-( .,.-( .,..( cf
.,./*

) R AO BN I UIA P N 0OO AN

8 dUmaYbh WUfX ]ggiYf aUm UXjUbWY ZibXg fYei]fYX hc gYhh Y hfUbgUWh]cbg Zcf U g cfh dYf]cX( [YbYfU m cbY Vig]bYgg XUm(
cb Ub ]bhYfYgh)ZfYY VUg]g* JiW UXjUbWYg Zfca h Y dUmaYbh WUfX ]ggiYf UfY ]bW iXYX k]h ]b UWWfiYX UbX ch Yf WiffYbh
]UV] ]h]Yg cb h Y Wcbgc ]XUhYX VU UbWY g YYhg*

,ABANNA BBANE C OPO

;YZYffYX cZZYf]b[ Wcghg( k ]W Wcbg]gh cZ X]fYWh ]bWfYaYbhU Y[U ( Wcbgi h]b[( UWWcibh]b[( UbX ch Yf ZYYg fY UhYX hc h Y
Ubh]W]dUhYX gU Y cZ h Y :cadUbmwg Wcaacb ghcW_ ]b h Y GF( kYfY ]b]h]U m WUd]hU ]nYX UbX fYWcfXYX ]b ch Yf UggYhg cb h Y
Wcbgc ]XUhYX VU UbWY g YYhg* 8ZhYf h Y GF( U XYZYffYX cZZYf]b[ Wcghg kYfY fYW Ugg]Z]YX ]bhc UXX]h]cbU dU]X)]b WUd]hU Ug U
fYXiWh]cb cZ dfcWYYXg( bYh cZ ibXYfkf]h]b[ X]gWcibhg( fYWY]jYX Zfca h Y GF cb h Y Wcbgc ]XUhYX VU UbWY g YYhg*

ARA A A C EPE

K Y :cadUbm cZZYfg U hYW bc c[m gc ih]cb h Uh WcbbYWhg ai h]d Y dUfh]Yg hc ZUW] ]hUhY hfUbgUWh]cbg* K Y :cadUbmwg
fYjYbiY Wcbg]ghg cZ hfUbgUWh]cb fYjYbiY UbX UXjYfh]g]b[ UbX ch Yf fYjYbiY* K Y :cadUbm ]XYbh]Z]Yg YbX igYfg( fYhU] Yfg( UbX
UXjYfh]gYfg Ug h Y :cadUbmwg WighcaYfg*
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E]MY MO U Y CQaQY Q

K Y :cadUbm [YbYfUhYg ]hg fYjYbiY df]aUf] m Zfca ZYYg fYWY]jYX Zfca YbX igYfg UbX Uacibhg dU]X Vm fYhU] Yfg Zcf ]hg
hfUbgUWh]cb gYfj]WY UbX ]g bYh cZ Ubm Wcidcbg( ]bWYbh]jYg( UbX fYZibXg( Ug kY Ug dUmaYbhg hc g cddYfg* K Y :cadUbm
YbhYfg ]bhc KYfag cZ JYfj]WY UbX JYfj]WYg 8[fYYaYbhg k]h ]hg YbX igYfg UbX fYhU] Yfg( fYgdYWh]jY m* K YgY U[fYYaYbhg
dfcj]XY U ZfUaYkcf_ Zcf hfUbgUWh]cbg VYhkYYb h Y :cadUbmwg YbX igYfg UbX g cddYfg Zcf Zi Z] aYbh gYfj]WYg* K Y
:cadUbm gYdUfUhY m YbhYfg ]bhc U[fYYaYbhg k]h g cddYfg Zcf h Y]f igY cZ h Y hYW bc c[m gc ih]cb h fci[ k ]W g cddYfg
cZZYf Zi Z] aYbh gYfj]WYg hc YbX igYfg*

K Y :cadUbmwg gc Y dYfZcfaUbWY cV ][Uh]cb hc h Y fYhU] Yf ]g hc WcbbYWh fYhU] Yfg k]h YbX igYfg Zcf h Y dfcj]g]cb cZ
[ccXg Vm h Y fYhU] Yf hc h Y YbX igYf* K Y :cadUbmwg hfUbgUWh]cb gYfj]WY aUm U gc ]bW iXY YUX [YbYfUh]cb( ZUW] ]hUh]cb cZ
dUmaYbhg( dfcj]X]b[ UbX cgh]b[ h Y fYhU] Yfwg g]hY( UbX ch Yf UWh]j]h]Yg hc ZUW] ]hUhY gUh]gZUWh]cb cZ h Y dYfZcfaUbWY
cV ][Uh]cb* K Y :cadUbmwg gc Y dYfZcfaUbWY cV ][Uh]cb hc h Y YbX igYf ]g hc UffUb[Y Zcf U g cddYf hc dfcj]XY Zi Z] aYbh
gYfj]WYg hc h Y YbX igYf* UW dYfZcfaUbWY cV ][Uh]cb ]g gUh]gZ]YX Uh U dc]bh ]b h]aY( idcb h Y hfUbgZYf cZ Wcbhfc cZ h Y
gYfj]WYg*

8g ai h]d Y dUfh]Yg UfY ]bjc jYX ]b U hfUbgUWh]cb VYhkYYb YbX igYfg( fYhU] Yfg( UbX g cddYfg( iX[aYbh ]g fYei]fYX ]b
XYhYfa]b]b[ k Yh Yf h Y :cadUbm ]g h Y df]bW]dU cf U[Ybh Zcf h Y [ccXg UbX gYfj]WYg dfcj]XYX hc h Y YbX igYf cf fYhU] Yf ]b
U hfUbgUWh]cb* K Y :cadUbm dfYgYbhg fYjYbiY cb U [fcgg cf bYh VUg]g VUgYX cb k Yh Yf ]h Wcbhfc g h Y [ccXg cf gYfj]WYg
dfcj]XYX hc h Y YbX igYf cf fYhU] Yf UbX ]g h Y df]bW]dU $[fcgg%( cf h Y :cadUbm UffUb[Yg Zcf ch Yf dUfh]Yg hc dfcj]XY h Y
[ccXg cf gYfj]WY hc h Y YbX igYf cf fYhU] Yf UbX ]g Ub U[Ybh $bYh%6

p O K Y :cadUbm UWhg Ug Ub U[Ybh cZ h Y fYhU] Yf ]b h Y gU Y cZ [ccXg hc h Y YbX igYf Ug h Y :cadUbm XcYg bch
Wcbhfc h Y [ccXg Uh Ubm h]aY VYZcfY h Ym UfY hfUbgZYffYX hc h Y YbX igYf* K Y :cadUbm XcYg bch dfY)difW UgY cf
ch Yfk]gY cVhU]b Wcbhfc cZ h Y [ccXg UbX cb m VYbYZ]hg Zfca ]hg ZYY Zcf UffUb[]b[ Zcf h Y gU Y cZ [ccXg Vm h Y
fYhU] Yf hc h Y YbX igYf* K Y :cadUbm U gc XcYg bch hU_Y ]bjYbhcfm f]g_ UbX XcYg bch [YbYfU m UjY X]gWfYh]cb
cjYf df]W]b[ cZ h Y [ccXg*

p . BE IA P OANRE AO K Y :cadUbm UWhg Ug Ub U[Ybh cZ h Y YbX igYf ]b h Y dfcWifYaYbh cZ Zi Z] aYbh gYfj]WYg
Zfca g cddYfg k c UfY ]bXYdYbXYbh WcbhfUWhcfg* K Y :cadUbm XcYg bch Wcbhfc h Y Zi Z] aYbh gYfj]WYg dfcj]XYX
Ug h Y :cadUbm XcYg bch dfY)difW UgY gYfj]WYg cf ch Yfk]gY X]fYWh g cddYfg hc dYfZcfa Zi Z] aYbh gYfj]WYg cb h Y
:cadUbmwg VY U Z* K Y :cadUbm XcYg bch dfca]gY Zi Z] aYbh gYfj]WYg hc YbX igYfg Uh Ubm h]aY* b UXX]h]cb( h Y
:cadUbm ]g bch df]aUf] m fYgdcbg]V Y Zcf UbX XcYg bch UjY ]bjYbhcfm f]g_ Zcf h Y Zi Z] aYbh gYfj]WYg* 8 h ci[
h Y :cadUbm Ug X]gWfYh]cb ]b YghUV ]g ]b[ h Y ZYYg dU]X Zcf h Y gYfj]WYg( h ]g ]bX]WUhcf XcYg bch U cbY dfcj]XY
dYfgiUg]jY Yj]XYbWY h Uh h Y :cadUbm Wcbhfc g h Y Zi Z] aYbh gYfj]WYg*

8g Ub U[Ybh( h Y :cadUbm fYWc[b]nYg Ug fYjYbiY h Y bYh Uacibh ]h fYhU]bg Zfca Vch h Y fYhU] Yf UbX h Y YbX igYf Zfca
U hfUbgUWh]cb UZhYf fYa]hh]b[ h Y difW UgY jU iY cZ h Y [ccXg hc h Y fYhU] Yf UbX Uacibhg ckYX hc h Y g cddYf Zcf h Y]f
gYfj]WYg*

b ]a]hYX g]hiUh]cbg( h Y :cadUbm ih] ]nYg ]hg ckb Yad cmYYg hc dfcj]XY WYfhU]b Zi Z] aYbh UWh]j]h]Yg Zcf YbX igYfg
k]h h Y fY UhYX Wcghg cZ Yad cmYYg fYWcfXYX k]h ]b Wcgh cZ fYjYbiY ]b h Y Wcbgc ]XUhYX ghUhYaYbhg cZ cdYfUh]cbg*

KUlYg Wc YWhYX Zfca YbX igYfg cb VY U Z cZ [cjYfbaYbhU Uih cf]h]Yg Ug dUfh cZ h Y hfUbgUWh]cb UfY fYWcfXYX cb U bYh
VUg]g UbX YlW iXYX Zfca fYjYbiY*

4SI C JW

K Y :cadUbm [YbYfUhYg fYjYbiY Zfca ]hg YbX igYfg h fci[ gYfj]WY UbX XY ]jYfm ZYYg Zcf UffUb[]b[ Zi Z] aYbh
gYfj]WYg* cf YUW hfUbgUWh]cb( h Y :cadUbm dfcWYggYg h Y Ybh]fY Uacibh cZ h Y hfUbgUWh]cb $]*Y*( hchU difW UgY jU iY cZ h Y
[ccXg( XY ]jYfm ZYYg( gYfj]WY ZYYg( Udd ]WUV Y gU Yg hUlYg( UbX h]dg% fYWY]jYX Zfca h Y YbX igYf UbX fYWc[b]nYg fYjYbiY cb U
bYh VUg]g UZhYf gYhh ]b[ h Y difW UgY jU iY cZ h Y [ccXg hc h Y fYhU] Yf UbX h Y Uacibhg ckYX hc h Y g cddYfg Zcf Zi Z] aYbh
gYfj]WYg* 8bm h]dg fYWY]jYX Zfca h Y YbX igYf Zcf h Y VYbYZ]h cZ g cddYfg UfY dUggYX h fci[ hc h Y g cddYfg UbX UfY bch
fYZ YWhYX Ug fYjYbiY cf YldYbgYg cZ h Y :cadUbm*
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bX igYfg WUb U gc difW UgY acbh m cf UbbiU bghUWUfh' $dfYj]cig m fYZYffYX hc Ug bghUWUfh ldfYgg% aYaVYfg ]dg(
k ]W Ybh]h Y h Y YbX igYf hc WYfhU]b VYbYZ]hg ]bW iX]b[ kU]jYX XY ]jYfm ZYYg UbX fYXiWYX gYfj]WY ZYYg cb hfUbgUWh]cbg h Uh
YlWYYX U a]b]aia hfUbgUWh]cb jU iY* DYaVYfg ]d ZYYg UfY dU]X Uh WcaaYbWYaYbh cZ h Y giVgWf]dh]cb hYfa* IYjYbiY Zfca
aYaVYfg ]d ZYYg ]g fYWc[b]nYX fUhUV m cjYf h Y acbh m cf UbbiU giVgWf]dh]cb dYf]cX*

J FN JW

K Y :cadUbm [YbYfUhYg fYjYbiY Zfca fYhU] Yfg h fci[ gYfj]WY ZYYg ]b YlW Ub[Y Zcf dfcj]X]b[ UWWYgg hc h Y
:cadUbmwg hYW bc c[m gc ih]cb* K Y gYfj]WYg WUb VY dfcj]XYX hc fYhU] Yfg Y]h Yf h fci[ h Y :cadUbmwg acV] Y Udd ]WUh]cb
cf kYVg]hY cf h fci[ XYX]WUhYX kYVg]hYg WfYUhYX YlW ig]jY m Zcf h Y fYhU] Yfg* K Y :cadUbm fYWc[b]nYg fYjYbiY Ug Y]h Yf U
dYf hfUbgUWh]cb ZYY( U dYfWYbhU[Y cZ h Y hchU difW UgY jU iY Zfca h Y gU Y cZ [ccXg( h Y X]ZZYfYbWY ]b df]WY VYhkYYb Uacibhg
W Uf[YX hc YbX igYfg Zcf [ccXg UbX h Y UWhiU gYhh YaYbh df]WY hc h Y fYhU] Yf Zcf h cgY [ccXg( cf U WcaV]bUh]cb h YfYcZ*
GUmaYbh Zcf h Y :cadUbmwg gYfj]WYg ]g [YbYfU m XiY ]aaYX]UhY m hc 01 XUmg idcb fYWY]dh cZ ]bjc]WY*

fca h]aY hc h]aY( h Y :cadUbm Ug ]ggiYX Yei]hm)VUgYX ]bghfiaYbhg hc fYhU] Yfg* IYZYf hc EchY / t IYjYbiY Zcf
Zifh Yf X]gWigg]cb*

J JS J AMFWJ

K Y :cadUbm [YbYfUhYg fYjYbiY Zfca dUfhbYfg ]dg k]h dUmaYbh WUfX ]ggiYfg k YfYVm g cddYfg igY WUfXg ]ggiYX Vm
h Y dUmaYbh WUfX ]ggiYfg hc dUm Zcf [ccXg Uh h Y fYhU] Yfgw dc]bh)cZ)gU Y* K Y :cadUbm YUfbg U fYjYbiY g UfY Zfca h Y
dUmaYbh WUfX ]ggiYfg Zcf hfUbgUWh]cbg dfcWYggYX h fci[ h YgY dUmaYbh WUfXg UbX fYWcfXg h YgY Uacibhg ]b h Y gUaY dYf]cX
h Y ibXYf m]b[ hfUbgUWh]cb hU_Yg d UWY*

2T UTS JK SI FSI 8SHJS N J

:cidcbg( fYZibXg( UbX ]bWYbh]jYg cZZYfYX hc YbX igYfg( g cddYfg( UbX fYhU] Yfg Uf]gY XiY hc h Y :cadUbmwg Vig]bYgg
dfUWh]WYg* :cidcbg UbX ]bWYbh]jYg dfcj]XYX hc YbX igYfg UbX g cddYfg( fYgdYWh]jY m( UfY fYWcfXYX Ug U fYXiWh]cb cZ fYjYbiY
]Z h Y :cadUbm XcYg bch fYWY]jY U X]gh]bWh [ccX cf gYfj]WY cf WUbbch fYUgcbUV m Ygh]aUhY h Y ZU]f jU iY cZ h Y [ccX cf
gYfj]WY fYWY]jYX ]b YlW Ub[Y Zcf h Y Wcidcb cf ]bWYbh]jY* b WYfhU]b WUgYg( fYZibXg UfY dfcj]XYX hc fYhU] Yfg df]aUf] m ]b h Y
Zcfa cZ df]WY WcbWYgg]cbg* K Y :cadUbm UWWcibhg Zcf fYZibXg Ug jUf]UV Y Wcbg]XYfUh]cb( k ]W UfY fYWcfXYX Ug U fYXiWh]cb
hc fYjYbiY*

K Y :cadUbm cZZYfg gYjYfU hmdYg cZ Wcidcbg UbX ]bWYbh]jYg hc YbWcifU[Y igY cZ h Y :cadUbmwg gYfj]WYg* K YgY UfY
cZZYfYX ]b jUf]cig Zcfag h Uh ]bW iXY6

p )LLA OAIA P NA EPO K YgY Wcidcbg UfY cZZYfYX hc YbX)igYfg hc YbgifY h Y gUh]gZUWh]cb cZ h Y :cadUbmwg YbX
igYf* K Y :cadUbm fYXiWYg h Y fYjYbiY fYWc[b]nYX ]b YUW dYf]cX Vm h Y YldYWhYX jU iY cZ h Y fY UhYX fYZibXg
UbX UddYUgYaYbh WfYX]hg*

p N I PE L O* K YgY Wcidcbg UfY cZZYfYX hc YbX igYfg hc UWei]fY( fYYb[U[Y( cf [YbYfU m ]bWfYUgY Ub YbX
igYfwg igY cZ h Y gYfj]WY UbX UfY fYWc[b]nYX Ug U fYXiWh]cb cZ fYjYbiY Uh h Y h]aY h Ym UfY fYXYYaYX Vm h Y YbX
igYf*

p ABANN O L O K YgY Wcidcbg UfY YUfbYX k Yb Ub Yl]gh]b[ YbX igYf cf g cddYf $uh Y fYZYffYfv% fYZYfg U
bYk YbX igYf cf g cddYf $uh Y fYZYffYXv% hc h Y :cadUbm( UbX h Y fYZYffYX d UWYg h Y]f Z]fgh hfUbgUWh]cb h fci[ h Y
:cadUbmwg hYW bc c[m gc ih]cb* K YgY fYZYffU g UfY hmd]WU m dU]X ]b h Y Zcfa cZ U WfYX]h []jYb hc Vch h Y fYZYffYf
UbX h Y fYZYffYX* K Y :cadUbm fYWcfXg U ]UV] ]hm Zcf ibigYX fYZYffYf Wcidcbg UbX h Y WcffYgdcbX]b[ YldYbgY Ug
gU Yg UbX aUf_Yh]b[ YldYbgY Uh h Y h]aY h Y fYZYffU ]g YUfbYX Vm h Y fYZYffYf VYWUigY h Y Wcidcb fYdfYgYbhg Y]h Yf
Wcbg]XYfUh]cb dUmUV Y hc U WighcaYf cf U g cddYf ]b YlW Ub[Y Zcf U X]gh]bWh [ccX cf gYfj]WY $]*Y*( h Y fYZYffU %*
:cidcbg [fUbhYX hc h Y fYZYffYX UfY fYWcfXYX Ug ]bWiffYX Ug U fYXiWh]cb ]b h Y hfUbgUWh]cb df]WY k Yb h Y fYZYffYX
d UWYg h Y]f Z]fgh hfUbgUWh]cb*

IYZibXg UfY UWWcibhYX Zcf Ug jUf]UV Y Wcbg]XYfUh]cb( UbX h YfY ]g ]a]hYX ibWYfhU]bhm ]b Ygh]aUh]cb []jYb h Y g cfh
XifUh]cb* b WYfhU]b WUgYg( YbX igYf ZYYg fYWY]jYX aUm VY Ygg h Ub h Y Uacibh cZ fYZibXg( Wcidcbg( ]bWYbh]jYg( UbX g cddYf
dUmaYbhg Udd ]WUV Y hc U dUfh]Wi Uf hfUbgUWh]cb* K ]g g cfhZU ]g fYWcfXYX k]h ]b fYjYbiY ]b h Y Wcbgc ]XUhYX ghUhYaYbhg cZ
cdYfUh]cbg*
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2PaQ] U UYS MYP TQ] CQaQY Q

K Y :cadUbm [YbYfUhYg fYjYbiY Zfca h Y gU Y cZ UXjYfh]g]b[ hc WcadUb]Yg h Uh UfY ]bhYfYghYX ]b fYUW ]b[ h Y
:cadUbmwg YbX igYfg* K Y UXjYfh]g]b[ gYfj]WYg ]bW iXY JdcbgcfYX GfcXiWh UXg( X]gd Um UXg( Wcidcbg( UbX U jUf]Yhm cZ ch Yf
cb ]bY UXjYfh]g]b[ gYfj]WYg* K Y :cadUbmwg dYfZcfaUbWY cV ][Uh]cb ]g hc Wcbh]biU m dfcachY U VfUbX cjYf h Y XifUh]cb cZ
h Y WcbhfUWhiU hYfa* :cbhfUWhg UfY hmd]WU m Ygg h Ub cbY mYUf ]b XifUh]cb* K Y :cadUbm fYWc[b]nYg fYjYbiY ]b h Y Uacibh
h Uh ]h Ug h Y f][ h hc ]bjc]WY Ug UXjYfh]g]b[ gYfj]WYg UfY fYbXYfYX( k ]W cWWifg idcb XY ]jYfm cZ W ]W_g Zcf JdcbgcfYX
GfcXiWh UXg( idcb XY ]jYfm cZ ]adfYgg]cbg cf cjYf h Y WcbhfUWh hYfa cb U Z]lYX ZYY VUg]g Zcf X]gd Um UXg( cf idcb
fYXYadh]cbg cZ Wcidcbg* K Y :cadUbm U gc cZZYfg gcZhkUfY giVgWf]dh]cb gYfj]WYg h Uh Yb UbWY h Y cb ]bY g cdd]b[
YldYf]YbWY hc WYfhU]b fYhU] Yfg UbX [YbYfUhY Ub Uacibh cZ ch Yf fYjYbiY Zfca gcZhkUfY giVgWf]dh]cbg h Uh ]g bch aUhYf]U *
IYjYbiY ]g fYWc[b]nYX fUhUV m cjYf h Y giVgWf]dh]cb dYf]cX* GUmaYbh Zcf h Y :cadUbmwg UXjYfh]g]b[ gYfj]WYg ]g [YbYfU m
XiY /, hc 5, XUmg idcb fYWY]dh cZ ]bjc]WY*

WFH NHF 4 UJINJS

K Y :cadUbm Ug bc g][b]Z]WUbh Z]bUbW]b[ WcadcbYbhg ]b ]hg WcbhfUWhg k]h WighcaYfg*

K Y :cadUbm Udd ]Yg U dfUWh]WU YldYX]Ybh hc Wcghg hc cVhU]b h YgY WcbhfUWhg UbX YldYbgYg h Ya Ug ]bWiffYX Ug h Y
Uacfh]nUh]cb dYf]cX kci X UjY VYYb cbY mYUf cf Ygg*

K Y :cadUbm XcYg bch X]gW cgY h Y jU iY cZ ibgUh]gZ]YX dYfZcfaUbWY cV ][Uh]cbg Zcf $]% WcbhfUWhg k]h Ub cf][]bU
YldYWhYX Yb[h cZ cbY mYUf cf Ygg( $]]% WcbhfUWhg Zcf k ]W h Y :cadUbm fYWc[b]nYg fYjYbiY Uh h Y Uacibh hc k ]W ]h Ug
h Y f][ h hc ]bjc]WY k Yb h Uh Uacibh WcffYgdcbXg X]fYWh m k]h h Y jU iY cZ gYfj]WYg dYfZcfaYX( UbX $]]]% jUf]UV Y
Wcbg]XYfUh]cb U cWUhYX Ybh]fY m hc U k c m ibgUh]gZ]YX dYfZcfaUbWY cV ][Uh]cb cf hc U k c m ibgUh]gZ]YX X]gh]bWh gYfj]WY
h Uh Zcfag dUfh cZ U g]b[ Y dYfZcfaUbWY cV ][Uh]cb*

OP B ARA A

:cgh cZ fYjYbiY df]aUf] m Wcbg]ghg cZ h ]fX)dUfhm dUmaYbh dfcWYgg]b[ ZYYg( YldYbgYg fY UhYX hc dUmaYbh W Uf[YVUW_g(
cgh]b[ ZYYg( ]bgifUbWY Wcghg Uhhf]VihYX hc Zi Z] aYbh( WcadYbgUh]cb Wcghg cZ Yad cmYYg df]aUf] m ]bjc jYX ]b Zi Z] aYbh(
XYdfYW]Uh]cb YldYbgY( UbX Uacfh]nUh]cb YldYbgY cZ WYfhU]b hYW bc c[m)fY UhYX ]bhUb[]V Y UggYhg UbX WUd]hU ]nYX ]bhYfbU )igY
gcZhkUfY*

:cadYbgUh]cb Wcghg Zcf h Y :cadUbm ]bW iXY gU Uf]Yg( hUlYg( VYbYZ]hg( VcbigYg( UbX ghcW_)VUgYX WcadYbgUh]cb
YldYbgY*

LAN PE O LL NP -TLA OA

FdYfUh]cbg UbX giddcfh YldYbgY df]aUf] m Wcbg]ghg cZ WcadYbgUh]cb Wcghg Zcf Yad cmYYg k c giddcfh cdYfUh]cbg( Wcghg
cZ YbX igYf UbX g cddYf giddcfh( h Y Wcgh cZ UhhfUWh]b[ UbX cbVcUfX]b[ bYk g cddYfg( U cWUh]cbg cZ jUf]cig cjYf YUX UbX
cWWidUbWm Wcghg( UbX XYdfYW]Uh]cb UbX Uacfh]nUh]cb YldYbgY*

:cadYbgUh]cb Wcghg Zcf h Y :cadUbm ]bW iXY gU Uf]Yg( hUlYg( VYbYZ]hg( VcbigYg( UbX ghcW_)VUgYX WcadYbgUh]cb
YldYbgY*

AOA N D ,ARA LIA P -TLA OA

IYgYUfW UbX XYjY cdaYbh YldYbgY df]aUf] m Wcbg]ghg cZ WcadYbgUh]cb Wcghg Zcf Yad cmYYg ]b Yb[]bYYf]b[( h ]fX)dUfhm
Wcbgi h]b[ ZYYg( U cWUh]cbg cZ jUf]cig cjYf YUX UbX cWWidUbWm Wcghg( UbX XYdfYW]Uh]cb UbX Uacfh]nUh]cb YldYbgY*

:cadYbgUh]cb Wcghg Zcf h Y :cadUbm ]bW iXY gU Uf]Yg( hUlYg( VYbYZ]hg( VcbigYg( UbX ghcW_)VUgYX WcadYbgUh]cb
YldYbgY*
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AO 2 NGAPE C -TLA OA

JU Yg UbX aUf_Yh]b[ YldYbgY df]aUf] m Wcbg]ghg cZ UXjYfh]g]b[ YldYbgYg( WcadYbgUh]cb Wcghg Zcf gU Yg UbX aUf_Yh]b[
Yad cmYYg( h ]fX)dUfhm Wcbgi h]b[ ZYYg( U cWUh]cbg cZ jUf]cig cjYf YUX UbX cWWidUbWm Wcghg( XYdfYW]Uh]cb YldYbgY( UbX
Uacfh]nUh]cb YldYbgY cZ WighcaYf fY Uh]cbg ]d ]bhUb[]V Y UggYhg* 8XjYfh]g]b[ YldYbgYg df]aUf] m ]bW iXY aUf_Yh]b[
UWh]j]h]Yg giW Ug cb ]bY UXjYfh]g]b[( k ]W UfY YldYbgYX Ug ]bWiffYX* K Y :cadUbm ]bWiffYX UXjYfh]g]b[ YldYbgYg cZ
 .3, a] ]cb(  0.2 a] ]cb( UbX  /44 a] ]cb Zcf h Y mYUfg YbXYX ;YWYaVYf /-( .,.-( .,..( UbX .,./( fYgdYWh]jY m( k ]W
]g ]bW iXYX k]h ]b gU Yg UbX aUf_Yh]b[ YldYbgY ]b h Y Wcbgc ]XUhYX ghUhYaYbhg cZ cdYfUh]cbg*

:cadYbgUh]cb Wcghg Zcf h Y :cadUbm ]bW iXY gU Uf]Yg( hUlYg( VYbYZ]hg( VcbigYg( UbX ghcW_)VUgYX WcadYbgUh]cb
YldYbgY*

A AN ) IE EOPN PERA -TLA OA

YbYfU UbX UXa]b]ghfUh]jY YldYbgY df]aUf] m Wcbg]ghg cZ WcadYbgUh]cb Wcghg Zcf UXa]b]ghfUh]jY Yad cmYYg( ]bW iX]b[
Z]bUbWY UbX UWWcibh]b[( iaUb fYgcifWYg( dc ]Wm( Y[U 7 h ]fX)dUfhm Wcbgi h]b[ Wcghg7 U cWUh]cbg cZ jUf]cig cjYf YUX UbX
cWWidUbWm Wcghg7 XYdfYW]Uh]cb YldYbgY7 UbX Uacfh]nUh]cb YldYbgY cZ dUhYbhg UbX hfUXYaUf_g*

:cadYbgUh]cb Wcghg Zcf h Y :cadUbm ]bW iXY gU Uf]Yg( hUlYg( VYbYZ]hg( VcbigYg( UbX ghcW_)VUgYX WcadYbgUh]cb
YldYbgY*

LAN PE C 1A OAO

K Y :cadUbm XYhYfa]bYg ]Z U WcbhfUWh ]g cf WcbhU]bg U YUgY Uh ]bWYdh]cb cZ h Y UffUb[YaYbh VUgYX cb k Yh Yf ]h Ug h Y
f][ h hc cVhU]b giVghUbh]U m U cZ h Y YWcbca]W VYbYZ]hg Zfca h Y igY cZ Ub ]XYbh]Z]YX UggYh UbX k Yh Yf ]h Ug h Y f][ h hc
X]fYWh h Y igY cZ Ub ]XYbh]Z]YX UggYh ]b YlW Ub[Y Zcf Wcbg]XYfUh]cb( k ]W fY UhYg hc Ub UggYh h Uh h Y :cadUbm XcYg bch ckb*
I][ h)cZ)igY UggYhg fYdfYgYbh h Y :cadUbmwg f][ h hc igY Ub ibXYf m]b[ UggYh Zcf h Y YUgY hYfa( UbX YUgY ]UV] ]h]Yg
fYdfYgYbh h Y :cadUbmwg cV ][Uh]cb hc aU_Y YUgY dUmaYbhg Uf]g]b[ Zfca h Y YUgY* CYUgY ]UV] ]h]Yg UfY fYWc[b]nYX Uh h Y
dfYgYbh jU iY cZ h Y ZihifY YUgY dUmaYbhg Uh h Y YUgY WcaaYbWYaYbh XUhY* I][ h)cZ)igY UggYhg UfY fYWc[b]nYX VUgYX cb h Y
YUgY ]UV] ]hm( UX ighYX Zcf YUgY ]bWYbh]jYg fYWY]jYX* K Y ]bhYfYgh fUhY igYX hc XYhYfa]bY h Y dfYgYbh jU iY cZ h Y ZihifY
YUgY dUmaYbhg ]g h Y :cadUbmwg ]bWfYaYbhU Vcffck]b[ fUhY $u 9Iv% VYWUigY h Y ]bhYfYgh fUhY ]ad ]W]h ]b acgh cZ h Y
:cadUbmwg YUgYg ]g bch fYUX] m XYhYfa]bUV Y* K Y 9I ]g U mdch Yh]WU fUhY VUgYX cb ]bZcfaUh]cb UjU] UV Y Uh h Y YUgY
WcaaYbWYaYbh XUhY( ]bW iX]b[ h Y :cadUbmwg ibXYfghUbX]b[ cZ k Uh ]bhYfYgh fUhY h Y :cadUbm kci X dUm hc Vcffck Ub
Uacibh YeiU hc h Y YUgY dUmaYbhg ]b U g]a] Uf YWcbca]W Ybj]fcbaYbh cjYf h Y YUgY hYfa cb U Wc UhYfU ]nYX cUb( VUgYX
cb h Y :cadUbmwg WfYX]h fUh]b[ UbX ch Yf ZUWhcfg* K Y :cadUbmwg YUgYg hmd]WU m WcbhU]b fYbh YgWU Uh]cbg cjYf h Y YUgY
hYfa* K Y :cadUbm fYWc[b]nYg YldYbgY Zcf h YgY YUgYg cb U ghfU][ h) ]bY VUg]g cjYf h Y YUgY hYfa*

CYUgY dUmaYbhg aUm VY Z]lYX cf jUf]UV Y7 ckYjYf( cb m Z]lYX dUmaYbhg cf ]b)giVghUbWY Z]lYX dUmaYbhg UfY ]bW iXYX
]b h Y :cadUbmwg YUgY ]UV] ]hm WU Wi Uh]cb* MUf]UV Y YUgY dUmaYbhg aUm ]bW iXY Wcghg giW Ug Wcaacb UfYU aU]bhYbUbWY(
ih] ]h]Yg( cf ch Yf Wcghg* MUf]UV Y YUgY dUmaYbhg UfY fYWc[b]nYX k]h ]b cdYfUh]b[ YldYbgYg ]b h Y Wcbgc ]XUhYX ghUhYaYbhg cZ
cdYfUh]cbg ]b h Y dYf]cX ]b k ]W h Y cV ][Uh]cb Zcf h cgY dUmaYbhg ]g ]bWiffYX*

K Y :cadUbm XcYg bch fYWc[b]nY g cfh)hYfa YUgYg $cf][]bU YldYWhYX hYfa cZ cbY mYUf cf Ygg% cb h Y Wcbgc ]XUhYX
VU UbWY g YYhg( UbX fY UhYX YUgY dUmaYbhg UfY fYWc[b]nYX Ug Ub YldYbgY cjYf h Y YUgY hYfa cb U ghfU][ h) ]bY VUg]g* K Y
:cadUbmwg YUgY U[fYYaYbhg [YbYfU m Xc bch WcbhU]b Ubm fYg]XiU jU iY [iUfUbhYYg cf fYghf]Wh]jY WcjYbUbhg* K Y :cadUbm
X]X bch UjY Ubm Z]bUbWY YUgYg Zcf h Y mYUfg YbXYX ;YWYaVYf /-( .,.-( .,..( cf .,./*
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P G OA ILA O PE

K Y :cadUbm aYUgifYg WcadYbgUh]cb YldYbgY Zcf U ghcW_)VUgYX UkUfXg VUgYX cb h Y Ygh]aUhYX ZU]f jU iY cZ h Y
UkUfXg cb h Y XUhY cZ [fUbh* JhcW_)VUgYX WcadYbgUh]cb YldYbgY ]g fYWc[b]nYX fUhUV m cjYf h Y dYf]cX Xif]b[ k ]W Ub
Yad cmYY ]g fYei]fYX hc dfcj]XY gYfj]WY* K Y :cadUbm Ygh]aUhYg h Y ZU]f jU iY cZ ghcW_ cdh]cbg [fUbhYX hc Yad cmYYg ig]b[
h Y 9 UW_)JW c Yg cdh]cb)df]W]b[ acXY ( k ]W fYei]fYg h Y ]bdih cZ giV YWh]jY Uggiadh]cbg( ]bW iX]b[ $-% h Y ZU]f jU iY cZ
Wcaacb ghcW_( $.% h Y YldYWhYX ghcW_ df]WY jc Uh] ]hm( $/% h Y YldYWhYX hYfa cZ h Y UkUfX( $0% h Y f]g_)ZfYY ]bhYfYgh fUhY( UbX
$1% YldYWhYX X]j]XYbXg* K Y :cadUbm UWWcibhg Zcf ZcfZY]hifYg k Yb h Ym cWWif* K Y 9 UW_)JW c Yg Uggiadh]cbg UfY
giaaUf]nYX Ug Zc ckg6

� . EN R A B II OP G* Gf]cf hc h Y GF( Ug h Y :cadUbmwg Wcaacb ghcW_ kUg bch mYh diV ]W m hfUXYX( h Y
:cadUbm kUg fYei]fYX hc Ygh]aUhY h Y ZU]f jU iY cZ ]hg Wcaacb ghcW_( Ug X]gWiggYX ]b u:caacb JhcW_
MU iUh]cbgv VY ck* 8ZhYf h Y :cadUbmwg GF( h Y ZU]f jU iY ]g XYhYfa]bYX ig]b[ h Y W cg]b[ df]WY cZ h Y
:cadUbmwg Wcaacb ghcW_*

p -TLA PA R PE EPU* 8g U fYgi h cZ h Y UW_ cZ ]ghcf]WU UbX ]ad ]YX jc Uh] ]hm XUhU cZ h Y :cadUbmwg Wcaacb
ghcW_( h Y YldYWhYX ghcW_ df]WY jc Uh] ]hm Ug VYYb Ygh]aUhYX VUgYX cb h Y ]ghcf]WU jc Uh] ]h]Yg cZ U gdYW]Z]YX [fcid
cZ WcadUb]Yg ]b ]hg ]bXighfm Zcf U dYf]cX YeiU hc h Y YldYWhYX ]ZY cZ h Y cdh]cb* K Y :cadUbm gY YWhYX WcadUb]Yg
k]h WcadUfUV Y W UfUWhYf]gh]Wg hc ]h( ]bW iX]b[ YbhYfdf]gY jU iY( f]g_ dfcZ] Yg( UbX dcg]h]cb k]h ]b h Y ]bXighfm UbX
k]h ]ghcf]WU g UfY df]WY ]bZcfaUh]cb giZZ]W]Ybh hc aYYh h Y YldYWhYX hYfa cZ h Y ghcW_ cdh]cbg* K Y ]ghcf]WU
jc Uh] ]hm XUhU Ug VYYb WcadihYX ig]b[ h Y XU] m W cg]b[ df]WYg Zcf h Y gY YWhYX WcadUb]Yg*

p -TLA PA PANI* K Y YldYWhYX hYfa cZ ghcW_ cdh]cbg fYdfYgYbhg h Y kY][ hYX)UjYfU[Y dYf]cX h Y ghcW_ cdh]cbg UfY
YldYWhYX hc fYaU]b cihghUbX]b[ UbX ]g VUgYX cb h Y ghcW_ cdh]cbgw jYgh]b[ hYfag UbX WcbhfUWhiU hYfag( Ygh]aUhYX
Yad cmYY hYfa]bUh]cb VY Uj]cf( UbX dchYbh]U ZihifY ghcW_ df]WY cihWcaYg*

p EOG BNAA N PQ* K Y YldYWhYX f]g_)ZfYY fUhY Uggiadh]cb ]g VUgYX cb h Y L*J* KfYUgifm ]bghfiaYbhg k cgY hYfa ]g
Wcbg]ghYbh k]h h Y YldYWhYX hYfa cZ h Y ghcW_ cdh]cbg*

p -TLA PA ERE A UEA * K Y YldYWhYX X]j]XYbX Uggiadh]cb ]g VUgYX cb h Y :cadUbmwg ]ghcfm UbX YldYWhUh]cb cZ
X]j]XYbX dUmcihg* K Y :cadUbm Ug bch dU]X X]j]XYbXg UbX XcYg bch YldYWh hc Xc gc ]b h Y ZcfYgYYUV Y ZihifY( UbX
Ug giW ( h Y X]j]XYbX m]Y X Ug VYYb Ygh]aUhYX hc VY nYfc*

AJW NHJ 1F JI 0 FWI

K Y :cadUbm fYWc[b]nYg WcadYbgUh]cb YldYbgY Zcf Yad cmYY ghcW_ cdh]cb UkUfXg k]h gYfj]WY)VUgYX jYgh]b[
WcbX]h]cbg cb U ghfU][ h) ]bY VUg]g cjYf h Y fYei]g]hY gYfj]WY dYf]cX( k ]W ]g [YbYfU m Zcif mYUfg( VUgYX cb h Y ZU]f jU iY Uh
[fUbh XUhY ig]b[ h Y 9 UW_)JW c Yg cdh]cb df]W]b[ acXY * :cadYbgUh]cb YldYbgY Zcf fYghf]WhYX ghcW_ ib]hg $uIJLgv%
[fUbhYX k]h cb m gYfj]WY)VUgYX jYgh]b[ WcbX]h]cbg ]g fYWc[b]nYX cb U ghfU][ h) ]bY VUg]g cjYf h Y fYei]g]hY gYfj]WY dYf]cX(
k ]W ]g [YbYfU m hkc cf Zcif mYUfg( VUgYX cb h Y W cg]b[ df]WY cZ h Y :cadUbmwg Wcaacb ghcW_ cb h Y XUhY cZ [fUbh*

K Y :cadUbm( Uh h]aYg( [fUbhg ibjYghYX fYghf]WhYX ghcW_ hc Yad cmYYg cZ WYfhU]b UWei]fYX WcadUb]Yg ]b ]Yi cZ WUg
Wcbg]XYfUh]cb* K YgY UkUfXg UfY [YbYfU m giV YWh hc Wcbh]biYX dcgh)UWei]g]h]cb Yad cmaYbh* K YfYZcfY( h Y :cadUbm
UWWcibhg Zcf h YgY UkUfXg Ug dcgh)UWei]g]h]cb ghcW_)VUgYX WcadYbgUh]cb YldYbgY* K Y :cadUbm fYWc[b]nYg ghcW_)VUgYX
WcadYbgUh]cb YldYbgY YeiU hc h Y [fUbh XUhY ZU]f jU iY cZ h Y fYghf]WhYX ghcW_ cb U ghfU][ h) ]bY VUg]g cjYf h Y fYei]g]hY
gYfj]WY dYf]cX cZ h Y UkUfXg( k ]W ]g [YbYfU m h fYY mYUfg*

JWKTWRFSHJ 1F JI 0 FWI

K Y :cadUbm Ug [fUbhYX IJLg UbX fYghf]WhYX ghcW_ h Uh jYgh cb m idcb gUh]gZUWh]cb cZ Vch gYfj]WY)VUgYX UbX
dYfZcfaUbWY)VUgYX jYgh]b[ WcbX]h]cbg* K Y gYfj]WY)VUgYX jYgh]b[ WcbX]h]cb Zcf h Y aU cf]hm cZ IJLg UbX fYghf]WhYX ghcW_ ]g
gUh]gZ]YX cjYf U dYf]cX cZ Zcif mYUfg* K Y dYfZcfaUbWY)VUgYX jYgh]b[ WcbX]h]cb kUg gUh]gZ]YX idcb U eiU ]Zm]b[ ]ei]X]hm
YjYbh XYZ]bYX Ug h Y YUf ]Yf cZ $]% U WcaV]bUh]cb cf X]gdcg]h]cb hfUbgUWh]cb dfcj]XYX h Uh giW hfUbgUWh]cb $cf gYf]Yg cZ
hfUbgUWh]cbg% eiU ]Z]Yg Ug U W Ub[Y cZ Wcbhfc ( UbX $]]% h Y YZZYWh]jY XUhY cZ U fY[]ghfUh]cb ghUhYaYbh cZ h Y :cadUbm Zcf Ub
GF $u ]ei]X]hm YjYbh)VUgYX jYgh]b[ WcbX]h]cbv%* K Y ]ei]X]hm YjYbh)VUgYX jYgh]b[ WcbX]h]cb kUg gUh]gZ]YX idcb h Y
YZZYWh]jY XUhY cZ h Y fY[]ghfUh]cb ghUhYaYbh cb cfa J)- Z] YX ibXYf h Y JYWif]h]Yg 8Wh ]b WcbbYWh]cb k]h h Y :cadUbmwg
GF* K Y :cadUbm Ug U gc [fUbhYX IJLg k]h Ub UXX]h]cbU dYfZcfaUbWY)VUgYX jYgh]b[ WcbX]h]cb* K Y ibjYghYX fYghf]WhYX
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ghcW_ ]g giV YWh hc h Y :cadUbmwg f][ h cZ fYdifW UgY* IYZYf hc EchY -. t JhcW_ c XYfg ei]hm $;YZ]W]h% Zcf Zifh Yf
X]gWigg]cb*

K Y :cadUbm fYWcfXg ghcW_)VUgYX WcadYbgUh]cb YldYbgY Zcf dYfZcfaUbWY)VUgYX IJLg UbX fYghf]WhYX ghcW_ cb Ub
UWWY YfUhYX Uhhf]Vih]cb aYh cX cjYf h Y fYei]g]hY gYfj]WY dYf]cX( k ]W ]g [YbYfU m Zcif mYUfg( UbX cb m ]Z dYfZcfaUbWY)
VUgYX jYgh]b[ WcbX]h]cbg UfY Wcbg]XYfYX dfcVUV Y hc VY gUh]gZ]YX*

FWPJ 1F JI 0 FWI

K Y :cadUbm Ug [fUbhYX ghcW_ cdh]cbg UbX IJLg hc WYfhU]b YlYWih]jYg hc difW UgY g UfYg cZ h Y :cadUbmwg jch]b[
Wcaacb ghcW_ UbX bcb)jch]b[ Wcaacb ghcW_( Ug Udd ]WUV Y( ibXYf ]hg .,-/ ei]hm bWYbh]jY G Ub $h Y u.,-/ G Ubv% UbX ]hg
.,-4 ei]hm bWYbh]jY G Ub $h Y u.,-4 G Ubv%( YUW cZ k ]W jYgh cb m idcb h Y gUh]gZUWh]cb cZ aUf_Yh)VUgYX jYgh]b[
WcbX]h]cbg ]b UXX]h]cb hc Y]h Yf gYfj]WY)VUgYX jYgh]b[ WcbX]h]cbg cf Vch gYfj]WY)VUgYX UbX dYfZcfaUbWY)VUgYX jYgh]b[
WcbX]h]cbg* K Y aUf_Yh)VUgYX jYgh]b[ WcbX]h]cbg UfY gUh]gZ]YX idcb h Y :cadUbmwg UW ]YjYaYbh cZ gdYW]Z]YX ZihifY
:cadUbm jU iUh]cb Uacibhg( Ug XYhYfa]bYX idcb h Y jc iaY)kY][ hYX UjYfU[Y W cg]b[ df]WY cZ h Y :cadUbmwg Wcaacb
ghcW_ cjYf U /,)XUm hfUX]b[ dYf]cX* K Y dYfZcfaUbWY)VUgYX jYgh]b[ WcbX]h]cb kUg gUh]gZ]YX idcb h Y YZZYWh]jY XUhY cZ h Y
fY[]ghfUh]cb ghUhYaYbh cb cfa J)- Z] YX ibXYf h Y JYWif]h]Yg 8Wh ]b WcbbYWh]cb k]h h Y :cadUbmwg GF*

cf aUf_Yh)VUgYX Yei]hm UkUfXg( h Y :cadUbm XYhYfa]bYg h Y [fUbh)XUhY ZU]f jU iY ih] ]n]b[ U DcbhY :Uf c jU iUh]cb
acXY ( k ]W ]bWcfdcfUhYg jUf]cig Uggiadh]cbg ]bW iX]b[ YldYWhYX ghcW_ df]WY jc Uh] ]hm( YldYWhYX hYfa( f]g_)ZfYY ]bhYfYgh
fUhYg( YldYWhYX XUhY cZ U eiU ]Zm]b[ YjYbh( UbX YldYWhYX :cadUbm jU iUh]cb Uacibhg*

K Y :cadUbm fYWcfXg ghcW_)VUgYX WcadYbgUh]cb YldYbgY Zcf aUf_Yh)VUgYX Yei]hm UkUfXg cb Ub UWWY YfUhYX Uhhf]Vih]cb
aYh cX cjYf h Y fYei]g]hY gYfj]WY dYf]cX( UbX Zcf UkUfXg WcbhU]b]b[ dYfZcfaUbWY)VUgYX jYgh]b[ WcbX]h]cbg( cb m ]Z
dYfZcfaUbWY)VUgYX jYgh]b[ WcbX]h]cbg UfY Wcbg]XYfYX dfcVUV Y cZ VY]b[ gUh]gZ]YX* K Y :cadUbm XYhYfa]bYg h Y fYei]g]hY
gYfj]WY dYf]cX Vm WcadUf]b[ h Y XYf]jYX gYfj]WY dYf]cX hc UW ]YjY h Y aUf_Yh)VUgYX jYgh]b[ WcbX]h]cb UbX h Y Yld ]W]h h]aY)
VUgYX gYfj]WY dYf]cX( ig]b[ h Y cb[Yf cZ h Y hkc gYfj]WY dYf]cXg Ug h Y fYei]g]hY gYfj]WY dYf]cX*

II P G PE O

K Y ZU]f jU iY cZ h Y g UfYg cZ Wcaacb ghcW_ ibXYf m]b[ ghcW_ cdh]cbg UbX IJLg UbX Wcaacb UbX fYghf]WhYX ghcW_
]ggiYX ]b WcbbYWh]cb k]h Vig]bYgg UWei]g]h]cbg Ug ]ghcf]WU m VYYb XYhYfa]bYX Vm h Y VcUfX cZ X]fYWhcfg Ug h YfY kUg bc
diV ]W aUf_Yh Zcf h Y Wcaacb ghcW_ df]cf hc h Y YZZYWh]jYbYgg cZ h Y :cadUbmwg GF cb JYdhYaVYf -4( .,./* K Y VcUfX cZ
X]fYWhcfg XYhYfa]bYX h Y ZU]f jU iY cZ h Y :cadUbmwg Wcaacb ghcW_ Vm Wcbg]XYf]b[ U biaVYf cZ cV YWh]jY UbX giV YWh]jY
ZUWhcfg ]bW iX]b[6 h Y jU iUh]cb cZ WcadUfUV Y WcadUb]Yg( gU Yg cZ h Y :cadUbmwg fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_
cf Wcaacb ghcW_ Vm h Y :cadUbm( h Y :cadUbmwg cdYfUh]b[ UbX Z]bUbW]U dYfZcfaUbWY( gYWcbXUfm hfUbgUWh]cbg ]bjc j]b[
h Y :cadUbmwg Wcaacb ghcW_( h Y UW_ cZ ]ei]X]hm cZ Wcaacb ghcW_( UbX [YbYfU UbX ]bXighfm gdYW]Z]W YWcbca]W cih cc_(
Uacb[gh ch Yf ZUWhcfg*

D NA AL N D OA

J UfY fYdifW UgYg aUm VY aUXY h fci[ U jUf]Yhm cZ aYh cXg( ]bW iX]b[ cdYb aUf_Yh difW UgYg cf df]jUhY m bY[ch]UhYX
hfUbgUWh]cbg* J UfY fYdifW UgYg UfY [YbYfU m fYWcfXYX cb h Y gYhh YaYbh XUhY* N Yb g UfYg UfY fYh]fYX( h Y jU iY cZ
fYdifW UgYX g UfYg ]g XYXiWhYX Zfca ghcW_ c XYfgw Yei]hm h fci[ Wcaacb ghcW_ k]h h Y YlWYgg cjYf dUf jU iY fYWcfXYX hc
UWWiai UhYX XYZ]W]h*

0 IA TAO

K Y :cadUbm ]g giV YWh hc ]bWcaY hUlYg ]b h Y Lb]hYX JhUhYg( :UbUXU( 8ighfU ]U( UbX : ]bU* K Y :cadUbm fYWcfXg U
dfcj]g]cb Zcf ]bWcaY hUlYg ig]b[ h Y UggYh UbX ]UV] ]hm aYh cX* LbXYf h ]g aYh cX( h Y :cadUbm fYWc[b]nYg XYZYffYX hUl
UggYhg UbX ]UV] ]h]Yg Zcf h Y YldYWhYX ZihifY hUl WcbgYeiYbWYg cZ hYadcfUfm X]ZZYfYbWYg VYhkYYb h Y Z]bUbW]U fYdcfh]b[ UbX
hUl VUg]g cZ UggYhg UbX ]UV] ]h]Yg( Ug kY Ug Zcf cdYfUh]b[ cgg UbX hUl WfYX]h WUffmZcfkUfXg* ;YZYffYX hUl UggYhg UbX
]UV] ]h]Yg UfY aYUgifYX ig]b[ h Y YbUWhYX hUl fUhYg h Uh UfY YldYWhYX hc Udd m hc hUlUV Y ]bWcaY Zcf h Y mYUfg ]b k ]W h cgY
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hUl UggYhg UbX ]UV] ]h]Yg UfY YldYWhYX hc VY fYU ]nYX cf gYhh YX* K Y :cadUbm fYWcfXg U jU iUh]cb U ckUbWY hc fYXiWY ]hg
XYZYffYX hUl UggYhg hc h Y bYh Uacibh h Uh ]h VY ]YjYg ]g acfY ]_Y m h Ub bch hc VY fYU ]nYX*

K Y :cadUbm fYWc[b]nYg hUl VYbYZ]hg Zfca ibWYfhU]b hUl dcg]h]cbg cb m ]Z h Y :cadUbm VY ]YjYg h Uh ]h ]g acfY ]_Y m
h Ub bch h Uh h Y hUl dcg]h]cb k] VY gighU]bYX cb YlUa]bUh]cb Vm h Y hUl]b[ Uih cf]h]Yg VUgYX cb h Y hYW b]WU aYf]hg cZ h Y
dcg]h]cb* K Y :cadUbm Wcbh]bicig m fYj]Ykg ]ggiYg fU]gYX ]b WcbbYWh]cb k]h cb[c]b[ YlUa]bUh]cbg UbX cdYb hUl mYUfg hc
YjU iUhY h Y UXYeiUWm cZ ]hg hUl ]UV] ]h]Yg* K Y :cadUbmwg dc ]Wm ]g hc UX igh h YgY fYgYfjYg k Yb ZUWhg UbX W]fWiaghUbWYg
W Ub[Y( giW Ug h Y W cg]b[ cZ U hUl UiX]h cf h Y fYZ]bYaYbh cZ Ub Ygh]aUhY* Kc h Y YlhYbh h Uh h Y Z]bU hUl cihWcaY cZ h YgY
aUhhYfg ]g X]ZZYfYbh h Ub h Y Uacibhg fYWcfXYX( giW X]ZZYfYbWYg k] UZZYWh h Y dfcj]g]cb Zcf ]bWcaY hUlYg ]b h Y dYf]cX ]b
k ]W giW XYhYfa]bUh]cb ]g aUXY UbX Wci X UjY U aUhYf]U ]adUWh cb ]hg Z]bUbW]U WcbX]h]cb UbX fYgi hg cZ cdYfUh]cbg* K Y
dfcj]g]cb Zcf ]bWcaY hUlYg ]bW iXYg h Y YZZYWhg cZ Ubm fYgYfjYg h Uh aUbU[YaYbh VY ]YjYg UfY Uddfcdf]UhY( Ug kY Ug h Y
fY UhYX ]bhYfYgh UbX dYbU h]Yg*

3AP 0 IA 1 OO AN D NA

K Y :cadUbm WU Wi UhYg VUg]W UbX X] ihYX bYh ]bWcaY $ cgg% dYf g UfY Uhhf]VihUV Y hc Wcaacb ghcW_ c XYfg ]b
WcbZcfa]hm k]h h Y hkc)W Ugg aYh cX fYei]fYX Zcf WcadUb]Yg k]h dUfh]W]dUh]b[ gYWif]h]Yg( Ug Udd ]WUV Y* K Y :cadUbm
Wcbg]XYfYX U gYf]Yg cZ h Y fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_ ]ggiYX df]cf hc ;YWYaVYf /-( .,.. hc VY dUfh]W]dUh]b[
gYWif]h]Yg Ug h Y c XYfg kYfY Ybh]h YX hc fYWY]jY bcb)Wiai Uh]jY X]j]XYbXg cb U dUf] dUggi VUg]g ]b h Y YjYbh h Uh U X]j]XYbX
kUg dU]X cb Wcaacb ghcW_* K Y hkc)W Ugg aYh cX fYei]fYg YUfb]b[g UjU] UV Y hc Wcaacb ghcW_ c XYfg Zcf h Y dYf]cX hc VY
U cWUhYX VYhkYYb Wcaacb ghcW_ UbX dUfh]W]dUh]b[ gYWif]h]Yg VUgYX idcb h Y]f fYgdYWh]jY f][ hg hc fYWY]jY X]j]XYbXg Ug ]Z U
YUfb]b[g Zcf h Y dYf]cX UX VYYb X]ghf]VihYX* LbXYf h Y hkc)W Ugg aYh cX( bYh cgg Uhhf]VihUV Y hc Wcaacb ghcW_ c XYfg kUg
bch U cWUhYX hc h Y fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_ Ug h Y c XYfg cZ fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_ X]X bch
UjY U WcbhfUWhiU cV ][Uh]cb hc g UfY ]b cggYg* aaYX]UhY m df]cf hc h Y Wcad Yh]cb cZ h Y GF( U cZ h Y :cadUbmwg
cihghUbX]b[ g UfYg cZ fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_ kYfY UihcaUh]WU m WcbjYfhYX ]bhc -23(25-(4/4 g UfYg cZ
jch]b[ Wcaacb ghcW_( U cZ k ]W kYfY giVgYeiYbh m fYW Ugg]Z]YX ]bhc Wcaacb ghcW_* K Y :cadUbmwg JYf]Yg 8
fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_ ]g bch Wcbg]XYfYX U dUfh]W]dUh]b[ gYWif]hm Zcf difdcgYg cZ WU Wi Uh]b[ bYh ]bWcaY
$ cgg% dYf g UfY Uhhf]VihUV Y hc Wcaacb ghcW_ c XYfg Ug h Y c XYf ]g bch Ybh]h YX hc dUfh]W]dUhY ]b ibX]ghf]VihYX YUfb]b[g
k]h Wcaacb ghcW_ c XYfg*

9Ug]W bYh ]bWcaY $ cgg% dYf g UfY Uhhf]VihUV Y hc Wcaacb ghcW_ c XYfg ]g WU Wi UhYX Vm X]j]X]b[ h Y bYh ]bWcaY $ cgg%
Uhhf]VihUV Y hc Wcaacb ghcW_ c XYfg( UX ighYX Zcf UWWfYh]cb fYWc[b]nYX( Ug Udd ]WUV Y( Vm h Y kY][ hYX)UjYfU[Y biaVYf cZ
g UfYg cZ Wcaacb ghcW_ cihghUbX]b[ Xif]b[ h Y dYf]cX* ;] ihYX bYh ]bWcaY $ cgg% dYf g UfY Uhhf]VihUV Y hc Wcaacb
ghcW_ c XYfg( UX ighYX Zcf UWWfYh]cb fYWc[b]nYX( Ug Udd ]WUV Y( ]g WcadihYX Vm []j]b[ YZZYWh hc U dchYbh]U m X] ih]jY
gYWif]h]Yg cihghUbX]b[ Zcf h Y dYf]cX* cf dYf]cXg ]b k ]W h Y :cadUbm fYdcfhg bYh cggYg( X] ihYX bYh cgg dYf g UfY
Uhhf]VihUV Y hc Wcaacb ghcW_ c XYfg ]g h Y gUaY Ug VUg]W bYh cgg dYf g UfY Uhhf]VihUV Y hc Wcaacb ghcW_ c XYfg( VYWUigY
h Y YZZYWh cZ ]bW iX]b[ dchYbh]U m X] ih]jY gYWif]h]Yg ]g bch X] ih]jY*

A A P U ) LPA ) PE C N AIA PO

b DUm .,.-( h Y ]bUbW]U 8WWcibh]b[ JhUbXUfXg 9cUfX $u 8J9v% ]ggiYX 8WWcibh]b[ JhUbXUfXg LdXUhY $u8JLv% Ec*
.,.-),0( 4FWSNSL JW AMFWJ BTUNH +  3JG a TINKNHF NTS FSI 4 NSL N MRJS A G TUNH ), %( 2TRUJS F NTSa
A THP 2TRUJS F NTS BTUNH , - FSI 3JWN F N J FSI 7JILNSLa 2TS WFH NS 4S N d S 4V N A G TUNH - )  hc
W Uf]Zm UbX fYXiWY X]jYfg]hm ]b Ub Ybh]hmwg UWWcibh]b[ Zcf WYfhU]b Yei]hm hfUbgUWh]cbg UZZYWh]b[ h Y dfYgYbhUh]cb cZ YUfb]b[g
dYf g UfY* K ]g [i]XUbWY fYei]fYg Ub Ybh]hm hc hfYUh U acX]Z]WUh]cb cZ Ub Yei]hm)W Ugg]Z]YX kUffUbh h Uh fYaU]bg Yei]hm)
W Ugg]Z]YX Ug Ub YlW Ub[Y cZ h Y cf][]bU kUffUbh Zcf U bYk kUffUbh* 8b Ybh]hm g ci X aYUgifY h Y YZZYWh cZ U acX]Z]WUh]cb
Ug h Y YlWYgg( ]Z Ubm( cZ h Y ZU]f jU iY( cZ h Y acX]Z]YX kUffUbh UbX h Y ZU]f jU iY cZ h Uh kUffUbh ]aaYX]UhY m VYZcfY
acX]Z]WUh]cb* K Y :cadUbm UXcdhYX h Y dfcj]g]cbg cZ 8JL Ec* .,.-),0 cb AUbiUfm -( .,..( k ]W X]X bch UjY Ub ]adUWh
cb h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg*
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b FWhcVYf .,.-( h Y 8J9 ]ggiYX 8JL Ec* .,.-),4( 1 NSJ 2TRGNSF NTS BTUNH -  . 0HHT S NSL KTW 2TS WFH
0 J FSI 2TS WFH ;NFGN N NJ KWTR 2TS WFH N M 2 TRJW ( k ]W fYei]fYg WcbhfUWh UggYhg UbX WcbhfUWh ]UV] ]h]Yg
UWei]fYX ]b U Vig]bYgg WcaV]bUh]cb hc VY fYWc[b]nYX UbX aYUgifYX Vm h Y UWei]fYf cb h Y UWei]g]h]cb XUhY ]b UWWcfXUbWY
k]h 8J: 2,2( J JS J KWTR 2TS WFH N M 2 TRJW ( Ug ]Z ]h UX cf][]bUhYX h Y WcbhfUWhg* LbXYf h Y Y[UWm Vig]bYgg
WcaV]bUh]cb [i]XUbWY( giW UggYhg UbX ]UV] ]h]Yg UfY fYWc[b]nYX Vm h Y UWei]fYf Uh ZU]f jU iY cb h Y UWei]g]h]cb XUhY* K Y
:cadUbm UXcdhYX h Y dfcj]g]cbg cZ 8JL Ec* .,.-),4 cb AUbiUfm -( .,..( k ]W X]X bch UjY U aUhYf]U ]adUWh cb h Y
Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg*

A A P ) PE C N AIA PO 3 P AP ) LPA

b EcjYaVYf .,./( h Y 8J9 ]ggiYX 8JL Ec* .,./),3( AJLRJS JUTW NSL BTUNH -  8RUWT JRJS T JUTW FG J
AJLRJS 3N H T WJ hc YbUV Y ]bjYghcfg hc VYhhYf ibXYfghUbX Ub Ybh]hmwg cjYfU dYfZcfaUbWY h fci[ Yb UbWYX X]gW cgifYg
UVcih g][b]Z]WUbh gY[aYbh YldYbgYg* K Y [i]XUbWY Yb UbWYg ]bhYf]a X]gW cgifY fYei]fYaYbhg( W Uf]Z]Yg W]fWiaghUbWYg ]b
k ]W Ub Ybh]hm WUb X]gW cgY ai h]d Y gY[aYbh aYUgifYg cZ dfcZ]h cf cgg( UbX dfcj]XY bYk gY[aYbh X]gW cgifY fYei]fYaYbhg
Zcf Ybh]h]Yg k]h U g]b[ Y fYdcfhUV Y gY[aYbh* K ]g idXUhY ]g YZZYWh]jY Zcf U Ybh]h]Yg Zcf Z]gWU mYUfg VY[]bb]b[ UZhYf
;YWYaVYf -1( .,./( UbX ]bhYf]a dYf]cXg k]h ]b Z]gWU mYUfg VY[]bb]b[ UZhYf ;YWYaVYf -1( .,.0* Uf m UXcdh]cb ]g
dYfa]hhYX* 8b Ybh]hm g ci X Udd m h Y Yb UbWYX gY[aYbh X]gW cgifY fYei]fYaYbhg fYhfcgdYWh]jY m hc U df]cf dYf]cXg
dfYgYbhYX ]b h Y Z]bUbW]U ghUhYaYbhg* K Y :cadUbm ]g WiffYbh m YjU iUh]b[ h Y ]adUWh h Uh h ]g [i]XUbWY k] UjY cb ]hg
Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg*

b ;YWYaVYf .,./( h Y 8J9 ]ggiYX 8JL Ec* .,./),5( 8SHTRJ BF J BTUNH ,)  . 8RUWT JRJS T 8SHTRJ BF
3N H T WJ ( k ]W fYei]fYg X]gU[[fY[UhYX ]bZcfaUh]cb UVcih U fYdcfh]b[ Ybh]hmwg YZZYWh]jY hUl fUhY fYWcbW] ]Uh]cb( Ug kY Ug
]bZcfaUh]cb cb ]bWcaY hUlYg dU]X* K Y ghUbXUfX ]g YZZYWh]jY Zcf Z]gWU mYUfg VY[]bb]b[ UZhYf ;YWYaVYf -1( .,.0* Uf m
UXcdh]cb ]g dYfa]hhYX* K Y [i]XUbWY k] VY Udd ]YX cb U dfcgdYWh]jY VUg]g k]h h Y cdh]cb hc Udd m h Y ghUbXUfX
fYhfcgdYWh]jY m* K Y :cadUbm ]g WiffYbh m YjU iUh]b[ h Y ]adUWh h Uh h ]g [i]XUbWY k] UjY cb ]hg Wcbgc ]XUhYX Z]bUbW]U
ghUhYaYbhg*

CQaQY Q

,EO CCNAC PE B ARA A

K Y Zc ck]b[ hUV Y giaaUf]nYg h Y X]gU[[fY[Uh]cb cZ fYjYbiY UWWcfX]b[ hc hmdY cZ fYjYbiY UbX ]g Wcbg]ghYbh k]h ck
h Y :cadUbm YjU iUhYg Z]bUbW]U dYfZcfaUbWY* K Y :cadUbm VY ]YjYg h ]g XYd]Whg ck h Y bUhifY( Uacibh( h]a]b[( UbX
ibWYfhU]bhm cZ fYjYbiY UbX WUg Z ckg UfY UZZYWhYX Vm YWcbca]W ZUWhcfg*

JQM] 6YPQP 5QOQXNQ] ($
)')( )')) )')

UY XUWWU Y
KfUbgUWh]cb  -(.2.  -(4--  .(-3-
8XjYfh]g]b[ UbX ch Yf 13. 30, 43-

KchU fYjYbiY  -(4/0  .(11-  /(,0.

IYjYbiY Vm [Yc[fUd ]W UfYUg VUgYX cb V] )hc cWUh]cb kUg Ug Zc ckg6

JQM] 6YPQP 5QOQXNQ] ($
)')( )')) )')

UY XUWWU Y
Lb]hYX JhUhYg  -(345  .(03,  .(5/2
bhYfbUh]cbU $-% 01 4- -,2

KchU fYjYbiY  -(4/0  .(11-  /(,0.

TTTTTTTTTTT
$-% Ec ]bX]j]XiU ]bhYfbUh]cbU Wcibhfm fYdfYgYbhYX -,! cf acfY cZ h Y :cadUbmwg hchU fYjYbiY Zcf h Y mYUfg YbXYX ;YWYaVYf /-( .,.-( .,..( UbX .,./*
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K Y :cadUbm fYWcfXg XYZYffYX fYjYbiY( k ]W ]g U WcbhfUWh ]UV] ]hm( k Yb h Y :cadUbm fYWY]jYg WighcaYf dUmaYbhg
]b UXjUbWY cZ h Y dYfZcfaUbWY cV ][Uh]cbg VY]b[ gUh]gZ]YX cb h Y :cadUbmwg WcbhfUWhg* ;YZYffYX fYjYbiY ]g df]aUf] m
Wcadf]gYX cZ VU UbWYg fY UhYX hc bghUWUfh' aYaVYfg ]dg* JiVghUbh]U m U cZ h Y :cadUbmwg XYZYffYX fYjYbiY Ug cZ
;YWYaVYf /-( .,.. UbX .,./ ]g YldYWhYX hc VY fYWc[b]nYX k]h ]b U mYUf* ;if]b[ h Y mYUfg YbXYX ;YWYaVYf /-( .,.. UbX
.,./( h Y :cadUbm fYWc[b]nYX  -02 a] ]cb UbX  -33 a] ]cb cZ fYjYbiY( fYgdYWh]jY m( Zfca h Y XYZYffYX fYjYbiY VU UbWY
Ug cZ ;YWYaVYf /-( .,.- UbX .,..*

K YfY kYfY bc aUhYf]U WcbhfUWh UggYhg Ug cZ ;YWYaVYf /-( .,.. cf ;YWYaVYf /-( .,./*

-M EPU )CNAAIA PO SEPD AP E ANO

fca h]aY hc h]aY( h Y :cadUbm Ug YbhYfYX ]bhc Yei]hm U[fYYaYbhg k]h fYhU] Yfg Zcf h Y difW UgY cf [fUbh cZ bcb)
jch]b[ Wcaacb ghcW_ kUffUbhg UbX bcb)jch]b[ Wcaacb ghcW_ $Wc YWh]jY m( h Y u ei]hm 8[fYYaYbhgv%* K YgY ei]hm
8[fYYaYbhg UfY [YbYfU m YlYWihYX Uh cf bYUf h Y h]aY cZ YlYWih]cb cZ WcaaYfW]U U[fYYaYbhg Zcf h Y :cadUbmwg gYfj]WYg*
b UWWcfXUbWY k]h 8J: 2,2( h Y :cadUbm Wcbg]XYfg Ubm YlWYgg cZ h Y ZU]f jU iY cZ h Y Yei]hm ]bghfiaYbhg ]ggiYX cjYf Ubm
WUg dUmaYbhg fYWY]jYX ]b YlW Ub[Y Zcf h Y ]bghfiaYbh hc VY Wcbg]XYfUh]cb dU]X hc h Y fYhU] Yfg UbX h YfYZcfY( U fYXiWh]cb cZ
fYjYbiY* b hchU ( h Y :cadUbm fYWc[b]nYX fYXiWh]cbg hc fYjYbiY cZ  1 a] ]cb UbX  / a] ]cb Xif]b[ h Y mYUfg YbXYX
;YWYaVYf /-( .,.- UbX .,..( fYgdYWh]jY m* aaYX]UhY m df]cf hc h Y Wcad Yh]cb cZ h Y GF( g UfYg cZ bcb)jch]b[ Wcaacb
ghcW_ ibXYf m]b[ h Y ei]hm 8[fYYaYbhg( ]bW iX]b[ g UfYg giV YWh hc fY UhYX kUffUbh U[fYYaYbhg( kYfY WcbjYfhYX ]bhc
g UfYg cZ jch]b[ Wcaacb ghcW_ k ]W kYfY giVgYeiYbh m fYW Ugg]Z]YX ]bhc Ub Yei]jU Ybh biaVYf cZ g UfYg cZ Wcaacb
ghcW_* K YfY kYfY bc fYXiWh]cbg hc fYjYbiY Xif]b[ h Y mYUf YbXYX ;YWYaVYf /-( .,./*

T JRGJW , J FN JW EFWWFS

b EcjYaVYf .,-3( h Y :cadUbm YbhYfYX ]bhc U WcaaYfW]U U[fYYaYbh k]h U fYhU] Yf( UbX ]b WcbbYWh]cb k]h h Y
WcaaYfW]U U[fYYaYbh( h Y :cadUbm YbhYfYX ]bhc U kUffUbh U[fYYaYbh hc ]ggiY kUffUbhg Zcf h Y difW UgY cZ id hc
5(.45(0-, g UfYg cZ bcb)jch]b[ Wcaacb ghcW_ k]h Ub YlYfW]gY df]WY cZ  -4*1.* K Y kUffUbhg jYgh giV YWh hc h Y
UW ]YjYaYbh cZ h fYY h]aY)VUgYX cf dYfZcfaUbWY)VUgYX a] YghcbYg* K Y Z]fgh a] YghcbY kUg U h]aY)VUgYX a] YghcbY ]b k ]W
1(13/(21, g UfYg jYgh UZhYf /2 acbh g UjY Y UdgYX giVgYeiYbh hc h Y YlYWih]cb XUhY cZ h Y WcaaYfW]U U[fYYaYbh* K Y
gYWcbX UbX h ]fX a] YghcbYg kYfY dYfZcfaUbWY)VUgYX a] YghcbYg ]b k ]W -(413(44, g UfYg YUW jYgh VUgYX cb UW ]YjYaYbh
cZ WYfhU]b dYfZcfaUbWY aYhf]Wg Vm h Y :cadUbm* K YgY kUffUbhg kYfY YlYfW]gUV Y( gc Y m k]h fYgdYWh hc h Y g UfYg h Uh
UjY jYghYX ]b WcbbYWh]cb k]h U dUfh]Wi Uf a] YghcbY( ]b k c Y cf ]b dUfh( UbX ]b U WUgYg cb m df]cf hc h Y Yld]fUh]cb cZ h Y
kUffUbh* K YgY kUffUbhg kYfY YlYfW]gUV Y Ug cZ h Y YUf ]Yf cZ U ;YYaYX C]ei]XUh]cb jYbh( XYZ]bYX Ug h Y ]ei]XUh]cb(
X]ggc ih]cb( cf k]bX)id h Y Vig]bYgg( cf h Y WcbgiaaUh]cb cZ Ubm aYf[Yf cf Wcbgc ]XUh]cb cf Ubm gU Y( YUgY( hfUbgZYf(
YlW ig]jY ]WYbgY( cf ch Yf X]gdcg]h]cb cZ U cf giVghUbh]U m U h Y UggYhg cZ h Y :cadUbm( cf h Y g]l)mYUf Ubb]jYfgUfm cZ h Y
XUhY cZ h Y WcaaYfW]U U[fYYaYbh( UZhYf U acX]Z]WUh]cb cZ h Y kUffUbhg ]b FWhcVYf .,.. hc YlhYbX h Y Yld]fUh]cb dYf]cX*
;if]b[ h Y mYUf YbXYX ;YWYaVYf /-( .,.,( h Y Z]fgh UbX gYWcbX a] YghcbYg kYfY UW ]YjYX( UbX Ub U[[fY[UhY cZ 3(0/-(1/,
g UfYg jYghYX*

8g cZ ;YWYaVYf /-( .,..( 3(0/-(1/, kUffUbhg kYfY cihghUbX]b[( jYghYX( UbX YlYfW]gUV Y* K Y kY][ hYX)UjYfU[Y
fYaU]b]b[ WcbhfUWhiU hYfa UbX h Y U[[fY[UhY ]bhf]bg]W jU iY Ug cZ ;YWYaVYf /-( .,.. cZ h Y kUffUbhg cihghUbX]b[ UbX
jYghYX kUg ,*44 mYUfg UbX  43 a] ]cb( fYgdYWh]jY m* ;if]b[ h Y mYUf YbXYX ;YWYaVYf /-( .,..( bc kUffUbhg kYfY
YlYfW]gYX( WUbWY YX( cf Yld]fYX*

Fb 8i[igh ..( .,./( h Y :cadUbm YbhYfYX ]bhc Ub UaYbXaYbh hc dfcj]XY Zcf h Y bYh YlYfW]gY cZ h Y kUffUbhg gc Y m ]b
WcbbYWh]cb k]h Ub GF k YfYVm Ubm g UfYg ]ggiYX idcb YlYfW]gY kci X YeiU h Y X]ZZYfYbWY ]b jU iY VYhkYYb h Y ZU]f jU iY
cZ h Y g UfYg UbX h Y YlYfW]gY df]WY cZ h Y kUffUbhg cb h Y YlYfW]gY XUhY* Ec fYXiWh]cbg hc fYjYbiY kYfY fYWcfXYX Ug h YfY
kUg bc W Ub[Y hc h Y ZU]f jU iY cZ h Y kUffUbh Ug U fYgi h cZ h Y acX]Z]WUh]cb* b JYdhYaVYf .,./( h Y fYhU] Yf bYh YlYfW]gYX
kUffUbhg hc difW UgY 3(0/-(1/, g UfYg cZ bcb)jch]b[ Wcaacb ghcW_ ]b WcbbYWh]cb k]h h Y GF( k ]W fYgi hYX ]b h Y bYh
]ggiUbWY cZ .(40/(340 g UfYg cZ bcb)jch]b[ Wcaacb ghcW_( k ]W kYfY giVgYeiYbh m fYW Ugg]Z]YX ]bhc Ub Yei]jU Ybh biaVYf
cZ g UfYg cZ Wcaacb ghcW_* ;if]b[ h Y mYUf YbXYX ;YWYaVYf /-( .,./( -(413(44, g UfYg Yld]fYX fY UhYX hc h Y h ]fX
a] YghcbY* 8g cZ ;YWYaVYf /-( .,./( h YfY kYfY bc kUffUbhg cihghUbX]b[ ibXYf h ]g kUffUbh U[fYYaYbh*
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- J FN JW EFWWFS

b Ai m .,-4( h Y :cadUbm YbhYfYX ]bhc U kUffUbh U[fYYaYbh k]h Ubch Yf fYhU] Yf hc ]ggiY kUffUbhg Zcf h Y difW UgY cZ
id hc -0(42/(,0, g UfYg cZ bcb)jch]b[ Wcaacb ghcW_ k]h Ub YlYfW]gY df]WY cZ  -4*1.* K Y kUffUbhg jYgh giV YWh hc
UW ]YjYaYbh cZ h]aY)VUgYX a] YghcbYg* MYgh]b[ WcaaYbWYX cb AUbiUfm -( .,-4( h Y jYgh]b[ ghUfh XUhY( k]h /(3-1(32,
g UfYg YUW jYgh]b[ cb h Y -. UbX .0)acbh Ubb]jYfgUf]Yg cZ h Y jYgh]b[ WcaaYbWYaYbh XUhY UbX Zcif hfUbW Yg cZ
-(413(44, g UfYg YUW jYgh]b[ YjYfm g]l acbh g h YfYUZhYf* K Y fYhU] Yf Wci X YlYfW]gY Ubm cf U g UfYg jYghYX Zcf U []jYb
a] YghcbY cb cf k]h ]b 5, XUmg Zc ck]b[ h Y XUhY cZ h Y a] YghcbY VY]b[ UW ]YjYX* K YgY kUffUbhg Yld]fY h Y YUf ]Ygh cZ 5,
XUmg giVgYeiYbh hc h Y 04)acbh Ubb]jYfgUfm cZ h Y kUffUbh U[fYYaYbh( U ;YYaYX C]ei]XUh]cb jYbh $Ug XYZ]bYX UVcjY%( cf
h Y XUhY h Y kUffUbh ]g bc cb[Yf Y ][]V Y hc VY YlYfW]gYX cf jYgh k]h fYgdYWh hc Ubm g UfYg*

;if]b[ h Y mYUf YbXYX ;YWYaVYf /-( .,..( -(413(44, cZ h YgY kUffUbhg jYghYX* ;if]b[ h Y mYUf YbXYX ;YWYaVYf /-(
.,..( h Y fYhU] Yf YlYfW]gYX kUffUbhg hc difW UgY -(413(44, g UfYg cZ bcb)jch]b[ Wcaacb ghcW_( Uh U df]WY cZ  -4*1. dYf
g UfY k]h hchU dfcWYYXg cZ  /0 a] ]cb* K YfY kYfY bc kUffUbhg cihghUbX]b[ ibXYf h ]g kUffUbh U[fYYaYbh Ug cZ ;YWYaVYf
/-( .,..*

- J FN JW A G HWNU NTS 0LWJJRJS

b Ai m .,-4( ]b Wcb ibWh]cb k]h h Y kUffUbh U[fYYaYbh k]h h Y gUaY fYhU] Yf( h Y :cadUbm U gc YbhYfYX ]bhc U
giVgWf]dh]cb U[fYYaYbh h Uh dfcj]XYX Zcf h Y ]ggiUbWY cZ /(3-1(32, g UfYg cZ bcb)jch]b[ Wcaacb ghcW_ Zcf bc WUg
Wcbg]XYfUh]cb* K Y g UfYg ]ggiUV Y difgiUbh hc h Y giVgWf]dh]cb U[fYYaYbh jYgh idcb Zcif h]aY)VUgYX a] YghcbYg( giV YWh hc
Wcbh]biYX Wcad ]UbWY k]h h Y WcaaYfW]U U[fYYaYbh* MYgh]b[ WcaaYbWYX cb AUbiUfm -( .,-4( h Y jYgh]b[ ghUfh XUhY( k]h
-(/5/(0-, g UfYg jYgh]b[ cb h Y -. UbX .0)acbh Ubb]jYfgUfm( UbX 020(03, g UfYg jYgh]b[ cb h Y /2 UbX 04)acbh
Ubb]jYfgUfm cZ h Y jYgh]b[ ghUfh XUhY*

;if]b[ h Y mYUf YbXYX ;YWYaVYf /-( .,..( 020(03, g UfYg jYghYX UbX kYfY ]ggiYX* EcbY cZ h Y g UfYg ]ggiUV Y
difgiUbh hc h Y giVgWf]dh]cb U[fYYaYbh kYfY WUbWY YX Xif]b[ h Y mYUf YbXYX ;YWYaVYf /-( .,..* Ec g UfYg fYaU]b
]ggiUV Y difgiUbh hc h ]g giVgWf]dh]cb U[fYYaYbh Ug cZ ;YWYaVYf /-( .,..*

7MU] GMW Q QM ]QXQY

K Y Zc ck]b[ hUV Yg giaaUf]nY UggYhg UbX ]UV] ]h]Yg h Uh UfY aYUgifYX Uh ZU]f jU iY cb U fYWiff]b[ VUg]g( Vm YjY (
k]h ]b h Y ZU]f jU iY ]YfUfW m6

2 R 5QOQXNQ] ($ )'))
QaQW ( QaQW ) QaQW E MW

UY XUWWU Y
4M T Q UaMWQY

DcbYm aUf_Yh ZibXg  04,  t  t  04,
:caaYfW]U dUdYf t .0 t .0

KchU WUg Yei]jU Ybhg 04, .0 t 1,0
DT ] % Q]X XM]VQ MNWQ QO ]U UQ

:caaYfW]U dUdYf t 2, t 2,
L*J* [cjYfbaYbh UbX [cjYfbaYbh U[YbWm XYVh gYWif]h]Yg t -0, t -0,
:cfdcfUhY XYVh gYWif]h]Yg t 5 t 5

KchU g cfh)hYfa aUf_YhUV Y gYWif]h]Yg t .,5 t .,5
YS% Q]X XM]VQ MNWQ QO ]U UQ
L*J* [cjYfbaYbh UbX [cjYfbaYbh U[YbWm XYVh gYWif]h]Yg t .2 t .2
:cfdcfUhY XYVh gYWif]h]Yg t . t .

KchU cb[)hYfa aUf_YhUV Y gYWif]h]Yg t .4 t .4
KchU  04,  .2-  t  30-
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2 R 5QOQXNQ] ($ )')
QaQW ( QaQW ) QaQW E MW

UY XUWWU Y
4M T Q UaMWQY

DcbYm aUf_Yh ZibXg  -(,,.  t  t  -(,,.
L*J* [cjYfbaYbh UbX [cjYfbaYbh U[YbWm XYVh gYWif]h]Yg t ..5 t ..5

KchU WUg Yei]jU Ybhg -(,,. ..5 t -(./-
DT ] % Q]X XM]VQ MNWQ QO ]U UQ

L*J* [cjYfbaYbh UbX [cjYfbaYbh U[YbWm XYVh gYWif]h]Yg t 03 t 03
:cfdcfUhY XYVh gYWif]h]Yg t . t .

KchU g cfh)hYfa aUf_YhUV Y gYWif]h]Yg t 05 t 05
KchU  -(,,.  .34  t  -(.4,

K Y :cadUbmwg ]bjYghaYbhg ]b WcaaYfW]U dUdYf( L*J* [cjYfbaYbh UbX [cjYfbaYbh U[YbWm XYVh gYWif]h]Yg( UbX
WcfdcfUhY XYVh gYWif]h]Yg UfY W Ugg]Z]YX Ug CYjY . k]h ]b h Y ZU]f jU iY ]YfUfW m VYWUigY h Ym UfY jU iYX ig]b[ ]bdihg ch Yf
h Ub eichYX df]WYg ]b UWh]jY aUf_Yhg h Uh UfY cVgYfjUV Y X]fYWh m cf ]bX]fYWh m( giW Ug df]WYg cVhU]bYX Zfca Ub ]bXYdYbXYbh
df]W]b[ gYfj]WY k ]W aUm igY eichYX df]WYg Zcf ]XYbh]WU cf WcadUfUV Y ]bghfiaYbhg cf acXY Xf]jYb jU iUh]cbg ig]b[
cVgYfjUV Y aUf_Yh XUhU cf ]bdihg WcffcVcfUhYX Vm cVgYfjUV Y aUf_Yh XUhU* K Y JYf]Yg 8 fYXYYaUV Y WcbjYfh]V Y dfYZYffYX
ghcW_ h Uh kUg ]ggiYX Xif]b[ h Y mYUf YbXYX ;YWYaVYf /-( .,./ fYdfYgYbhg U bcb)fYWiff]b[ CYjY / Z]bUbW]U aYUgifYaYbh
Uh ]ggiUbWY* IYZYf hc EchY -- t IYXYYaUV Y :cbjYfh]V Y GfYZYffYX JhcW_ Zcf Zifh Yf X]gWigg]cb*

K YfY kYfY bc hfUbgZYfg cZ Z]bUbW]U ]bghfiaYbhg VYhkYYb CYjY -( CYjY .( UbX CYjY / Xif]b[ h Y mYUfg YbXYX
;YWYaVYf /-( .,.. UbX .,./*

, :YaQ XQY

K Y Zc ck]b[ hUV Yg giaaUf]nY h Y Uacfh]nYX Wcgh( [fcgg ibfYU ]nYX [U]bg UbX cggYg( UbX U[[fY[UhY ZU]f jU iY cZ h Y
:cadUbmwg ]bjYghaYbhg ]b XYVh gYWif]h]Yg W Ugg]Z]YX Ug UjU] UV Y)Zcf)gU Y6

2 R 5QOQXNQ] ($ )'))

2X ] UeQP
4

8]
FY]QMWUeQP
8MUY

8]
FY]QMWUeQP

Q
2SS]QSM Q
7MU] GMW Q

UY XUWWU Y
4M T Q UaMWQY

DcbYm aUf_Yh ZibXg  04,  t  t  04,
:caaYfW]U dUdYf .0 t t .0

KchU WUg Yei]jU Ybhg 1,0 t t 1,0
DT ] % Q]X XM]VQ MNWQ QO ]U UQ

:caaYfW]U dUdYf 2, t t 2,
L*J* [cjYfbaYbh UbX [cjYfbaYbh U[YbWm XYVh gYWif]h]Yg -0. t $.% -0,
:cfdcfUhY XYVh gYWif]h]Yg 5 t t 5

KchU g cfh)hYfa aUf_YhUV Y gYWif]h]Yg .-- t $.% .,5
YS% Q]X XM]VQ MNWQ QO ]U UQ
L*J* [cjYfbaYbh UbX [cjYfbaYbh U[YbWm XYVh gYWif]h]Yg .3 t $-% .2
:cfdcfUhY XYVh gYWif]h]Yg . t t .

KchU cb[)hYfa aUf_YhUV Y gYWif]h]Yg .5 t $-% .4
KchU  300  t  $/%  30-
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2 R 5QOQXNQ] ($ )')

2X ] UeQP
4

8]
FY]QMWUeQP
8MUY

8]
FY]QMWUeQP

Q
2SS]QSM Q
7MU] GMW Q

UY XUWWU Y
4M T Q UaMWQY

DcbYm aUf_Yh ZibXg  -(,,.  t  t  -(,,.
L*J* [cjYfbaYbh UbX [cjYfbaYbh U[YbWm XYVh gYWif]h]Yg ..5 t t ..5

KchU WUg Yei]jU Ybhg -(./- t t -(./-
DT ] % Q]X XM]VQ MNWQ QO ]U UQ

L*J* [cjYfbaYbh UbX [cjYfbaYbh U[YbWm XYVh gYWif]h]Yg 03 t t 03
:cfdcfUhY XYVh gYWif]h]Yg . t t .

KchU g cfh)hYfa aUf_YhUV Y gYWif]h]Yg 05 t t 05
KchU  -(.4,  t  t  -(.4,

cf h Y difdcgYg cZ Wcadih]b[ fYU ]nYX UbX ibfYU ]nYX [U]bg UbX cggYg( h Y Wcgh cZ ]bjYghaYbhg gc X ]g VUgYX cb h Y
gdYW]Z]W)]XYbh]Z]WUh]cb aYh cX*

K Y Zc ck]b[ hUV Yg giaaUf]nY h Y ZU]f jU iY UbX [fcgg ibfYU ]nYX cggYg U[[fY[UhYX Vm WUhY[cfm UbX h Y Yb[h cZ
h]aY h Uh ]bX]j]XiU UjU] UV Y)Zcf)gU Y XYVh gYWif]h]Yg UjY VYYb ]b U Wcbh]bicig ibfYU ]nYX cgg dcg]h]cb Ug cZ ;YWYaVYf /-(
.,.. cf .,./6

2 R 5QOQXNQ] ($ )'))
Q TMY () Y T () Y T ] ]Q E MW

7MU] GMW Q

8]
FY]QMWUeQP

Q 7MU] GMW Q

8]
FY]QMWUeQP

Q 7MU] GMW Q

8]
FY]QMWUeQP

Q

UY XUWWU Y
:caaYfW]U dUdYf  40  t  t  t  40  t
L*J* [cjYfbaYbh UbX [cjYfbaYbh U[YbWm XYVh
gYWif]h]Yg 04 $-% --4 $.% -22 $/%

:cfdcfUhY XYVh gYWif]h]Yg . t 5 t -- t
KchU  -/0  $-%  -.3  $.%  .2-  $/%

2 R 5QOQXNQ] ($ )')
Q TMY () Y T () Y T ] ]Q E MW

7MU] GMW Q

8]
FY]QMWUeQP

Q 7MU] GMW Q

8]
FY]QMWUeQP

Q 7MU] GMW Q

8]
FY]QMWUeQP

Q

UY XUWWU Y
L*J* [cjYfbaYbh UbX [cjYfbaYbh U[YbWm XYVh gYWif]h]Yg  t  t  .3  t  .3  t
:cfdcfUhY XYVh gYWif]h]Yg t t . t . t

KchU  t  t  .5  t  .5  t
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K Y Zc ck]b[ hUV Y giaaUf]nYg h Y Uacfh]nYX Wcgh UbX ZU]f jU iY cZ h Y :cadUbmwg UjU] UV Y)Zcf)gU Y XYVh gYWif]h]Yg
k]h U ghUhYX aUhif]hm XUhY6

2 R 5QOQXNQ] ($
)')) )')

2X ] UeQP
4 7MU] GMW Q

2X ] UeQP
4 7MU] GMW Q

UY XUWWU Y
N]h ]b cbY mYUf  3-1  3-/  -(.4,  -(.4,
FbY mYUf h fci[ Z]jY mYUfg .5 .4 t t

KchU  300  30-  -(.4,  -(.4,

- A] [Q] d MYP 6 U[XQY $ Q

GfcdYfhm UbX Yei]daYbh( bYh cZ UWWiai UhYX XYdfYW]Uh]cb UbX Uacfh]nUh]cb( Wcbg]ghYX cZ h Y Zc ck]b[6

6 UXM QP
F QR W URQ

2 R 5QOQXNQ] ($
)')) )')

UY dQM] UY XUWWU Y
:cadihYf Yei]daYbh /  -1  -3
ifb]hifY UbX Z]lhifYg 1 -/ --

CYUgY c X ]adfcjYaYbhg .)4 .. ..
:Ud]hU ]nYX ]bhYfbU )igY gcZhkUfY .)1 .1 -/1

KchU dfcdYfhm UbX Yei]daYbh 31 -41
CYgg6 UWWiai UhYX XYdfYW]Uh]cb UbX Uacfh]nUh]cb $/3% $1,%

KchU dfcdYfhm UbX Yei]daYbh( bYh  /4  -/1

;YdfYW]Uh]cb UbX Uacfh]nUh]cb YldYbgY fY UhYX hc h Y :cadUbmwg dfcdYfhm UbX Yei]daYbh( ]bW iX]b[ ]bhYfbU )igY
gcZhkUfY( kUg  5 a] ]cb(  -/ a] ]cb( UbX  -2 a] ]cb Zcf h Y mYUfg YbXYX ;YWYaVYf /-( .,.-( .,..( UbX .,./(
fYgdYWh]jY m*

K Y :cadUbm WUd]hU ]nYX  3 a] ]cb UbX  4 a] ]cb cZ ]bhYfbU )igY gcZhkUfY Wcghg( ]bW ig]jY cZ Ub ]aaUhYf]U Uacibh
cZ ghcW_)VUgYX WcadYbgUh]cb YldYbgY Xif]b[ h Y mYUfg YbXYX ;YWYaVYf .,.- UbX .,..( fYgdYWh]jY m* ;if]b[ h Y mYUf
YbXYX ;YWYaVYf /-( .,./( h Y :cadUbm WUd]hU ]nYX  --, a] ]cb cZ ]bhYfbU )igY gcZhkUfY Wcghg( ]bW ig]jY cZ  12 a] ]cb cZ
ghcW_)VUgYX WcadYbgUh]cb YldYbgY* 8acfh]nUh]cb YldYbgY fY UhYX hc h Y :cadUbm ]bhYfbU )igY gcZhkUfY( k ]W ]g fYWcfXYX
k]h ]b Wcgh cZ fYjYbiY ]b h Y Wcbgc ]XUhYX ghUhYaYbhg cZ cdYfUh]cbg( hchU YX  / a] ]cb(  0 a] ]cb( UbX  1 a] ]cb Zcf h Y
mYUfg YbXYX ;YWYaVYf /-( .,.-( .,..( UbX .,./( fYgdYWh]jY m*

2A 6362C : 4
E6D E 4 D :52E65 7: 2 4:2 DE2E6 6 ED

-.3



A CN LDE 0 B NI PE

K Y Zc ck]b[ hUV Y giaaUf]nYg h Y :cadUbmwg cb[) ]jYX UggYhg( bYh cZ UWWiai UhYX XYdfYW]Uh]cb UbX Uacfh]nUh]cb(
Vm [Yc[fUd ]W UfYU6

2 R 5QOQXNQ] ($
)')) )')

UY XUWWU Y
Lb]hYX JhUhYg  21  -00
:UbUXU -/ ..
Fh Yf - t

KchU cb[) ]jYX UggYhg( bYh  35  -22

Ccb[) ]jYX UggYhg Wcbg]gh cZ dfcdYfhm UbX Yei]daYbh( bYh UbX cdYfUh]b[ YUgY f][ h)cZ)igY UggYhg* Ccb[) ]jYX UggYhg
Uhhf]VihYX hc h Y Lb]hYX JhUhYg( :UbUXU( UbX ch Yf ]bhYfbUh]cbU [Yc[fUd ]Yg UfY VUgYX cb h Y Wcibhfm ]b k ]W h Y UggYh ]g
cWUhYX*

. 3 UYQ 4 XNUYM U Y

) M EOEPE B -RANOECDP 0

Fb 8i[igh /-( .,..( difgiUbh hc U aYf[Yf U[fYYaYbh( h Y :cadUbm UWei]fYX U -,,! ckbYfg ]d ]bhYfYgh ]b jYfg][ h(
bW* $u jYfg][ hv%( U df]W]b[ UbX dfcach]cbg d UhZcfa Zcf h Y [fcWYfm ]bXighfm( VUgYX ]b h Y Lb]hYX JhUhYg* K Y difdcgY cZ
h Y UWei]g]h]cb ]g hc YbUV Y h Y :cadUbm hc dfcj]XY U df]W]b[)Ug)U)gYfj]WY gc ih]cb Zcf fYhU] Yfg UbX WcbgiaYf dUW_U[YX
[ccXg WcadUb]Yg*

K Y difW UgY Wcbg]XYfUh]cb kUg  15 a] ]cb ]b WUg * K Y :cadUbm Ug UWWcibhYX Zcf h ]g UWei]g]h]cb Ug U Vig]bYgg
WcaV]bUh]cb* K Y Zc ck]b[ hUV Y giaaUf]nYg h Y ZU]f jU iY cZ UggYhg UWei]fYX UbX ]UV] ]h]Yg UggiaYX Ug cZ h Y XUhY cZ
UWei]g]h]cb6

7MU] aMW Q

UY XUWWU Y
:iffYbh UggYhg  3
ccXk] .3
bhUb[]V Y UggYhg /1

KchU UggYhg UWei]fYX 25
KchU ]UV] ]h]Yg UggiaYX $-,%

EYh UggYhg UWei]fYX  15

8Wei]g]h]cb fY UhYX Wcghg kYfY YldYbgYX Ug ]bWiffYX UbX kYfY bch aUhYf]U * K Y ZU]f jU iY cZ ]XYbh]Z]YX ]bhUb[]V Y
UggYhg UbX h Y]f fYgdYWh]jY igYZi ]jYg Ug Uh h Y h]aY cZ UWei]g]h]cb kYfY Ug Zc ckg6

2X Y

HQUST QP%
2aQ]MSQ F QR W

URQ

UY XUWWU Y UY dQM]
;YjY cdYX hYW bc c[m  .- 2*,
:ighcaYf fY Uh]cbg ]dg 5 0*,
KfUXYaUf_g . -,*,
Ecb)WcadYhY / /*,

KchU ]bhUb[]V Y UggYhg  /1
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K Y cjYfU kY][ hYX)UjYfU[Y igYZi ]ZY cZ h Y ]XYbh]Z]YX Uacfh]nUV Y ]bhUb[]V Y UggYhg Uh h Y h]aY cZ UWei]g]h]cb kUg
Z]jY mYUfg *

bhUb[]V Y UggYhg UfY Uacfh]nYX cjYf h Y Ygh]aUhYX igYZi ]jYg ]b U dUhhYfb h Uh acgh W cgY m aUhW Yg h Y h]a]b[ cZ h Y]f
YWcbca]W VYbYZ]hg* K Y YlWYgg cZ h Y difW UgY df]WY cjYf h Y ZU]f jU iY cZ h Y bYh hUb[]V Y UbX ]XYbh]Z]UV Y ]bhUb[]V Y UggYhg
UWei]fYX kUg fYWcfXYX Ug [ccXk] ( k ]W ]g df]aUf] m Uhhf]VihYX hc h Y acbYh]nUh]cb cddcfhib]h]Yg Zfca h Y :cadUbmwg
WiffYbh UbX ZihifY cZZYf]b[g UbX h Y jU iY cZ h Y UggYaV YX kcf_ZcfWY* ccXk] fYWc[b]nYX Zfca h Y UWei]g]h]cb ]g bch
XYXiWh]V Y Zcf hUl difdcgYg*

K Y Ygh]aUhYX ZU]f jU iYg cZ h Y XYjY cdYX hYW bc c[m( WighcaYf fY Uh]cbg ]dg( hfUXYaUf_g( UbX bcb)WcadYhY
U[fYYaYbhg kYfY XYhYfa]bYX VUgYX cb h Y dfYgYbh jU iY cZ WUg Z ckg hc VY [YbYfUhYX Vm h cgY Yl]gh]b[ ]bhUb[]V Y
UggYhg* DUbU[YaYbh Udd ]YX g][b]Z]WUbh iX[aYbh ]b XYhYfa]b]b[ h Y ZU]f jU iY cZ ]bhUb[]V Y UggYhg( k ]W ]bjc jYX h Y igY
cZ Ygh]aUhYg UbX Uggiadh]cbg ]bW iX]b[ fYjYbiY UbX WUg Z ck ZcfYWUghg( hYW bc c[m ]ZY( WighcaYf VUgY UbX [fckh fUhYg(
fcmU hm fUhY( cVgc YgWYbWY( UbX X]gWcibh fUhY*

K Y fYgi hg cZ cdYfUh]cbg cZ h Y Vig]bYgg WcaV]bUh]cb UjY VYYb ]bW iXYX ]b h Y :cadUbmwg Wcbgc ]XUhYX Z]bUbW]U
ghUhYaYbhg Zfca h Y XUhY cZ UWei]g]h]cb*

) M EOEPE B OEA )LL E PE O 0

Fb JYdhYaVYf .( .,..( difgiUbh hc U aYf[Yf U[fYYaYbh( h Y :cadUbm UWei]fYX U -,,! ckbYfg ]d ]bhYfYgh ]b Icg]Y
8dd ]WUh]cbg bW* $uIcg]Yv%( U k ]hY) UVY cb ]bY [fcWYfm g cdd]b[ d UhZcfa hUf[YhYX hckUfX cWU UbX ]bXYdYbXYbh [fcWYfg
VUgYX ]b h Y Lb]hYX JhUhYg* K Y difdcgY cZ h Y UWei]g]h]cb ]g hc YbUV Y h Y :cadUbm hc dfcj]XY Ub Y)WcaaYfWY UbX acV] Y
gc ih]cb Zcf gaU UbX a]Xg]nY Vig]bYgg fYhU] Yfg*

K Y ZU]f jU iY cZ h Y difW UgY Wcbg]XYfUh]cb kUg  1, a] ]cb( Wcbg]gh]b[ cZ  0/ a] ]cb ]b WUg UbX  -, a] ]cb cZ
Wcbh]b[Ybh Wcbg]XYfUh]cb k]h U ZU]f jU iY cZ  3 a] ]cb* b UXX]h]cb( h Y :cadUbm ]ggiYX ../(/-/ g UfYg cZ ]hg bcb)jch]b[
Wcaacb ghcW_ k]h Ub U[[fY[UhY ZU]f jU iY cZ  5 a] ]cb( k ]W UfY giV YWh hc Wcbh]bicig Yad cmaYbh UbX k] VY
fYWc[b]nYX Ug dcgh)WcaV]bUh]cb WcadYbgUh]cb YldYbgY cjYf h Y fYei]g]hY gYfj]WY dYf]cX*

K Y Wcbh]b[Ybh Wcbg]XYfUh]cb ]g VUgYX cb h Y UW ]YjYaYbh cZ WYfhU]b dYfZcfaUbWY [cU g Zcf h Y mYUf YbX]b[
;YWYaVYf /-( .,./ UbX ]g dUmUV Y cb m idcb h Y UW ]YjYaYbh cZ h cgY [cU g* 8g cZ h Y UWei]g]h]cb XUhY( h Y Wcbh]b[Ybh
Wcbg]XYfUh]cb kUg jU iYX ig]b[ h Y ]bWcaY UddfcUW k]h Uggiadh]cbg ]bW iX]b[ fYjYbiY dfc YWh]cbg UbX dfcVUV] ]hm cZ
UW ]YjYaYbh h fci[ h Y dYfZcfaUbWY dYf]cX* K Y Wcbh]b[Ybh Wcbg]XYfUh]cb k] VY fYaYUgifYX Uh YUW fYdcfh]b[ dYf]cX
k]h W Ub[Yg ]b ZU]f jU iY fYWcfXYX k]h ]b gU Yg UbX aUf_Yh]b[ YldYbgY ]b h Y Wcbgc ]XUhYX ghUhYaYbhg cZ cdYfUh]cbg( []jYb
h Uh h Y Wcbh]b[Ybh Wcbg]XYfUh]cb ]g XYdYbXYbh cb gY ]b[)fY UhYX UWh]j]h]Yg* cf h Y mYUf YbXYX ;YWYaVYf /-( .,.. UbX
.,./( h Y W Ub[Y ]b ZU]f jU iY cZ h Y Wcbh]b[Ybh Wcbg]XYfUh]cb ]UV] ]hm kUg bch aUhYf]U * 8g cZ ;YWYaVYf /-( .,./( h Y
Wcbh]b[Ybh Wcbg]XYfUh]cb kUg bch XiY cf dU]X( Ug h Y dYfZcfaUbWY [cU g kYfY bch aYh*

K Y :cadUbm Ug UWWcibhYX Zcf h ]g UWei]g]h]cb Ug U Vig]bYgg WcaV]bUh]cb* K Y Zc ck]b[ hUV Y giaaUf]nYg h Y ZU]f
jU iY cZ UggYhg UWei]fYX UbX ]UV] ]h]Yg UggiaYX Ug cZ h Y XUhY cZ UWei]g]h]cb6

7MU] aMW Q

UY XUWWU Y
:iffYbh UggYhg  0
ccXk] .4
bhUb[]V Y UggYhg .-

KchU UggYhg UWei]fYX 1/
KchU ]UV] ]h]Yg UggiaYX $/%

EYh UggYhg UWei]fYX  1,
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8Wei]g]h]cb fY UhYX Wcghg kYfY YldYbgYX Ug ]bWiffYX UbX kYfY bch aUhYf]U * K Y ZU]f jU iY cZ ]XYbh]Z]YX ]bhUb[]V Y
UggYhg UbX h Y]f fYgdYWh]jY igYZi ]jYg Ug Uh h Y h]aY cZ UWei]g]h]cb kYfY Ug Zc ckg6

2X Y

HQUST QP%
2aQ]MSQ F QR W

URQ

UY XUWWU Y UY dQM]
;YjY cdYX hYW bc c[m  -, 1*,
:ighcaYf fY Uh]cbg ]dg 3 0*,
KfUXYaUf_ / -,*,
Ecb)WcadYhY - /*,

KchU ]bhUb[]V Y UggYhg  .-

K Y cjYfU kY][ hYX)UjYfU[Y igYZi ]ZY cZ h Y ]XYbh]Z]YX Uacfh]nUV Y ]bhUb[]V Y UggYhg Uh h Y h]aY cZ UWei]g]h]cb kUg
Z]jY mYUfg*

bhUb[]V Y UggYhg UfY Uacfh]nYX cjYf h Y Ygh]aUhYX igYZi ]jYg ]b U dUhhYfb h Uh acgh W cgY m aUhW Yg h Y h]a]b[ cZ h Y]f
YWcbca]W VYbYZ]hg* K Y YlWYgg cZ h Y difW UgY df]WY cjYf h Y ZU]f jU iY cZ h Y bYh hUb[]V Y UbX ]XYbh]Z]UV Y ]bhUb[]V Y UggYhg
UWei]fYX kUg fYWcfXYX Ug [ccXk] ( k ]W ]g df]aUf] m Uhhf]VihYX hc h Y acbYh]nUh]cb cddcfhib]h]Yg Zfca h Y :cadUbmwg
WiffYbh UbX ZihifY cZZYf]b[g UbX h Y jU iY cZ h Y UggYaV YX kcf_ZcfWY* ccXk] fYWc[b]nYX Zfca h Y UWei]g]h]cb ]g bch
XYXiWh]V Y Zcf hUl difdcgYg*

K Y Ygh]aUhYX ZU]f jU iYg cZ h Y XYjY cdYX hYW bc c[m( WighcaYf fY Uh]cbg ]dg( hfUXYaUf_( UbX bcb)WcadYhY
U[fYYaYbhg kYfY XYhYfa]bYX VUgYX cb h Y dfYgYbh jU iY cZ WUg Z ckg hc VY [YbYfUhYX Vm h cgY Yl]gh]b[ ]bhUb[]V Y
UggYhg* DUbU[YaYbh Udd ]YX g][b]Z]WUbh iX[aYbh ]b XYhYfa]b]b[ h Y ZU]f jU iY cZ ]bhUb[]V Y UggYhg( k ]W ]bjc jYX h Y igY
cZ Ygh]aUhYg UbX Uggiadh]cbg ]bW iX]b[ fYjYbiY UbX WUg Z ck ZcfYWUghg( hYW bc c[m ]ZY( WighcaYf VUgY UbX [fckh fUhYg(
fcmU hm fUhY( cVgc YgWYbWY( UbX X]gWcibh fUhY*

K Y fYgi hg cZ cdYfUh]cbg cZ h Y Vig]bYgg WcaV]bUh]cb UjY VYYb ]bW iXYX ]b h Y :cadUbmwg Wcbgc ]XUhYX Z]bUbW]U
ghUhYaYbhg Zfca h Y XUhY cZ UWei]g]h]cb*

Gfc ZcfaU UbX ]ghcf]WU fYgi hg cZ cdYfUh]cbg Zcf UWei]g]h]cbg Wcad YhYX Xif]b[ h Y mYUf YbXYX ;YWYaVYf /-( .,..
UjY bch VYYb dfYgYbhYX Ug h cgY kYfY bch aUhYf]U hc h Y :cadUbmwg Wcbgc ]XUhYX ghUhYaYbhg cZ cdYfUh]cbg*

8 PbUWW MYP :Y MYSUNWQ 2 Q $ Q

SE

K Y Zc ck]b[ hUV Y giaaUf]nYg h Y W Ub[Yg ]b h Y WUffm]b[ Uacibh cZ [ccXk] Zcf h Y mYUfg YbXYX ;YWYaVYf /-(
.,.. UbX .,./6

2X Y

UY XUWWU Y
9U UbWY Ug cZ AUbiUfm -( .,..  .2/
8XX]h]cbg fY UhYX hc Vig]bYgg UWei]g]h]cbg 11
ZZYWh cZ ZcfY][b WiffYbWm hfUbg Uh]cb $-%

9U UbWY Ug cZ ;YWYaVYf /-( .,..  /-3
8XX]h]cbg fY UhYX hc Vig]bYgg UWei]g]h]cbg t
ZZYWh cZ ZcfY][b WiffYbWm hfUbg Uh]cb t

DYUgifYaYbh dYf]cX UX ighaYbhg -
9U UbWY Ug cZ ;YWYaVYf /-( .,./  /-4
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0 P CE A )OOAPO 3AP

bhUb[]V Y UggYhg( bYh( fYgi h]b[ Zfca Vig]bYgg WcaV]bUh]cbg UbX UggYh difW UgYg Wcbg]ghYX cZ h Y Zc ck]b[6

2 R 5QOQXNQ] ($ )'))

8] 4M]]dUYS
GMW Q

2OO X WM QP
2X ] UeM U Y

Q 4M]]dUYS
GMW Q

HQUST QP%2aQ]MSQ
CQXMUYUYS
F QR W URQ

UY XUWWU Y UY dQM]
;YjY cdYX hYW bc c[m  5.  $.1%  23 0*-
:ighcaYf fY Uh]cbg ]dg .3 $3% ., /*.
GUhYbhg -- $.% 5 1*4
Fh Yf 4 $-% 3 2*/

KchU ]bhUb[]V Y UggYhg( bYh  -/4  $/1%  -,/

2 R 5QOQXNQ] ($ )')

8] 4M]]dUYS
GMW Q

2OO X WM QP
2X ] UeM U Y

Q 4M]]dUYS
GMW Q

HQUST QP%2aQ]MSQ
CQXMUYUYS
F QR W URQ

UY XUWWU Y UY dQM]
;YjY cdYX hYW bc c[m  5-  $0/%  04 /*/
:ighcaYf fY Uh]cbg ]dg .3 $-/% -0 .*/
GUhYbhg -/ $0% 5 1*1
Fh Yf 4 $.% 2 1*5

KchU ]bhUb[]V Y UggYhg( bYh  -/5  $2.%  33

8acfh]nUh]cb YldYbgY hchU YX  3 a] ]cb(  .- a] ]cb( UbX  .3 a] ]cb Zcf h Y mYUfg YbXYX ;YWYaVYf /-( .,.-( .,..(
UbX .,./( fYgdYWh]jY m*

8g cZ ;YWYaVYf /-( .,./( h Y fYaU]b]b[ ]bhUb[]V Y UggYh Uacfh]nUh]cb kUg Ug Zc ckg6

2X Y

JQM] QYPUYS 5QOQXNQ] ($ UY XUWWU Y
.,.0  .2
.,.1 ..
.,.2 -2
.,.3 3
.,.4 0
K YfYUZhYf .

KchU  33
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0 2OO] QP MYP TQ] 4 ]]QY UMNUWU UQ

8WWfiYX UbX ch Yf WiffYbh ]UV] ]h]Yg kYfY Ug Zc ckg6

2 R 5QOQXNQ] ($
)')) )')

UY XUWWU Y
8WWfiYX cggYg fY UhYX hc Y[U aUhhYfg  -20  15
8WWfiYX g cddYf UbX aYfW Ubh ]UV] ]hm $-% -,/ --/
8WWfiYX UXjYfh]g]b[ 14 14
8WWfiYX WcadYbgUh]cb UbX VYbYZ]hg /1 /4
bWcaY UbX ch Yf hUlYg -3 t
8WWfiYX dfcZYgg]cbU ( Y[U ( UbX WcbhfUWhcf gYfj]WYg 00 03
JU Yg UbX ]bX]fYWh hUl dUmUV Y .1 /1
Fh Yf 25 -,-

KchU  1-1  01-

TTTTTTTTTTT
$-% 8WWfiYX aYfW Ubh ]UV] ]hm df]aUf] m ]bW iXYg ]UV] ]h]Yg hc WYfhU]b fYhU] Yfg Zcf dUmaYbh cZ [ccXg*

(' 4 XXU XQY MYP 4 Y UYSQYOUQ

1A OAO

K Y :cadUbmwg YUgYg df]aUf] m ]bW iXY WcfdcfUhY cZZ]WYg UbX kUfY cigY gdUWY* K Y YUgY hYfag cZ cdYfUh]b[ YUgYg
jUfm Zfca cbY mYUf hc -- mYUfg( k]h Yld]fUh]cbg h fci[ AUbiUfm .,.5* K Y :cadUbm Ug YUgYg h Uh ]bW iXY cbY cf acfY
cdh]cbg hc YlhYbX h Y YUgY hYfa Zcf id hc Z]jY mYUfg Ug kY Ug cdh]cbg hc hYfa]bUhY h Y YUgY k]h ]b cbY mYUf* K Y
:cadUbmwg YUgY hYfag aUm ]bW iXY cdh]cbg hc YlhYbX cf hYfa]bUhY h Y YUgY k Yb ]h ]g fYUgcbUV m WYfhU]b h Uh h Y :cadUbm
k] YlYfW]gY giW cdh]cbg* Dcgh cZ h YgY cdh]cbg hc YlhYbX cf hYfa]bUhY h Y YUgY Xc bch WfYUhY U g][b]Z]WUbh YWcbca]W
]bWYbh]jY hc YlhYbX h Y YUgY hYfa UbX YbWY UfY bch fYWc[b]nYX Ug dUfh cZ h Y :cadUbmwg cdYfUh]b[ YUgY ]UV] ]h]Yg UbX
cdYfUh]b[ YUgY f][ h)cZ)igY UggYhg* K Y :cadUbm X]X bch acX]Zm( YbhYf ]bhc( cf UWei]fY Ubm aUhYf]U YUg]b[ UffUb[YaYbhg
Xif]b[ h Y mYUfg YbXYX ;YWYaVYf /-( .,.. cf .,./*

K Y WcadcbYbhg cZ YUgY Wcghg kYfY Ug Zc ckg6

JQM] 6YPQP 5QOQXNQ] ($
)')( )')) )')

UY XUWWU Y

FdYfUh]b[ YUgY Wcghg  -/  -0  -2
J cfh)hYfa YUgY Wcghg t t -
MUf]UV Y YUgY Wcghg - - .

KchU YUgY Wcghg  -0  -1  -5

K Y kY][ hYX)UjYfU[Y YUgY hYfa UbX X]gWcibh fUhY kYfY Ug Zc ckg6

JQM] 6YPQP 5QOQXNQ] ($

)')( )')) )')

NY][ hYX)UjYfU[Y fYaU]b]b[ YUgY hYfa $]b mYUfg% 0*1 /*2 .*4
NY][ hYX)UjYfU[Y X]gWcibh fUhY /*43 ! /*4/ ! 0*-5 !
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8g cZ ;YWYaVYf /-( .,./( h Y ZihifY aUhif]h]Yg cZ YUgY ]UV] ]h]Yg kYfY Ug Zc ckg6

2X Y
JQM] QYPUYS 5QOQXNQ] ($ UY XUWWU Y
.,.0  -1
.,.1 -1
.,.2 -.
.,.3 -
.,.4 t
K YfYUZhYf t
KchU ibX]gWcibhYX YUgY dUmaYbhg 0/
CYgg6 ]adihYX ]bhYfYgh $/%
GfYgYbh jU iY cZ cdYfUh]b[ YUgY ]UV] ]h]Yg 0,
CYgg6 cdYfUh]b[ YUgY ]UV] ]h]Yg( WiffYbh $-/%
FdYfUh]b[ YUgY ]UV] ]h]Yg( bcbWiffYbh  .3

AO 0 ENA P TAO

K Y :cadUbm dUmg Udd ]WUV Y ghUhY( ZfUbW ]gY( UbX ch Yf hUlYg ]b ghUhY UbX cWU if]gX]Wh]cbg ]b k ]W h Y :cadUbm
WcbXiWhg Vig]bYgg* b h Y Lb]hYX JhUhYg( h Y :cadUbm ]g ibXYf UiX]h Vm jUf]cig hUl Uih cf]h]Yg k]h fY[UfX hc gU Yg UbX
]bX]fYWh hUl aUhhYfg* K Y giV YWh aUhhYf cZ h YgY UiX]hg df]aUf] m fY UhYg hc h Y fYdcfh]b[ cZ gU Yg cb VY U Z cZ h Y
:cadUbmwg h ]fX)dUfhm gY Yfg cf hUl hfYUhaYbh Udd ]YX hc h Y gU Y cZ h Y :cadUbmwg gYfj]WYg ]b h YgY if]gX]Wh]cbg* K Y
:cadUbm VY ]YjYg ]h dfcdYf m UWWfiYg UbX dUmg hUlYg UWWcfX]b[ hc ]hg ibXYfghUbX]b[ cZ hUl fYei]fYaYbhg ]b YUW hUl]b[
if]gX]Wh]cb7 ckYjYf( ]h ]g dcgg]V Y h Uh hUl Uih cf]h]Yg aUm eiYgh]cb h Y :cadUbmwg ]bhYfdfYhUh]cb cZ hUlUV] ]hm* 8g giW (
h YfY ]g U ][ XY[fYY cZ Wcad Yl]hm ]bjc jYX ]b h Y ]bhYfdfYhUh]cb UbX Udd ]WUh]cb cZ ghUhY UbX cWU gU Yg UbX ]bX]fYWh hUl
fi Yg hc h Y :cadUbmwg UWh]j]h]Yg* 8g U fYgi h( h Y :cadUbm aU]bhU]bg U fYgYfjY fY UhYX hc dchYbh]U hUl( ]bhYfYgh( cf
dYbU h]Yg h Uh aUm VYWcaY XiY* J][b]Z]WUbh iX[aYbhg UfY aUXY Vm h Y :cadUbm ]b Ygh]aUh]b[ h YgY fYgYfjYg k ]W
]bW iXYg UggYgg]b[ h Y hUlUV] ]hm cZ [ccXg cf gYfj]WYg hfUbgUWhYX ig]b[ h Y :cadUbmwg hYW bc c[m gc ih]cb* K Y :cadUbm
aU]bhU]bg giW fYgYfjYg ibh] h Y fYgdYWh]jY ghUhihY cZ ]a]hUh]cbg Ug dUggYX cf idcb WcbW ig]cb k]h h Y fY YjUbh hUl
Uih cf]h]Yg( Uh k ]W dc]bh h Y hUl YldcgifY UbX fY UhYX ]bhYfYgh UbX dYbU h]Yg UfY fY YUgYX* K Y fYgYfjY VU UbWY kUg
 25 a] ]cb UbX  /. a] ]cb Ug cZ ;YWYaVYf /-( .,.. UbX .,./( fYgdYWh]jY m( UbX ]g ]bW iXYX k]h ]b ch Yf cb[)hYfa
]UV] ]h]Yg cb h Y Wcbgc ]XUhYX VU UbWY g YYhg* K Y :cadUbm fYWc[b]nYX Ub YldYbgY cZ  -/ a] ]cb fY UhYX hc h YgY fYgYfjYg
Zcf h Y mYUf YbXYX ;YWYaVYf /-( .,.-( k ]W ]g bYh cZ U fYgYfjY fY YUgY cZ  -- a] ]cb( ]bW iX]b[ ]bhYfYgh UbX dYbU h]Yg(
fY UhYX hc U kU]jYf [fUbhYX hc h Y :cadUbm Zfca fYei]fYaYbhg cZ h Y aUf_Yhd UWY ZUW] ]hUhcf Uk ]b h Y JhUhY cZ KYlUg* K Y
kU]jYf dfcj]XYg h Uh h Y :cadUbm k] bch VY Y X ]UV Y Zcf h Y Wc YWh]cb UbX fYa]hhUbWY cZ gU Yg hUl Ug U aUf_Yhd UWY
ZUW] ]hUhcf fYhfcUWh]jY hc h Y YZZYWh]jY XUhY cZ h Y KYlUg aUf_Yhd UWY ZUW] ]hUhcf Uk* K Y :cadUbm fYWc[b]nYX U fYgYfjY
fY YUgY cZ  - a] ]cb UbX  /1 a] ]cb fY UhYX hc h YgY fYgYfjYg Zcf h Y mYUfg YbXYX ;YWYaVYf /-( .,.. UbX .,./(
fYgdYWh]jY m* K Y XYWfYUgY ]b fYgYfjYg Xif]b[ h Y mYUf YbXYX ;YWYaVYf /-( .,./ ]g df]aUf] m XiY hc U fYgYfjY fY YUgY cZ
-4 a] ]cb fY UhYX hc h Y fYgc ih]cb cZ U gU Yg UbX igY hUl YlUa]bUh]cb k]h h Y JhUhY cZ EYk Pcf_* K YgY Uacibhg kYfY
fYWcfXYX k]h ]b [YbYfU UbX UXa]b]ghfUh]jY YldYbgY ]b h Y Wcbgc ]XUhYX ghUhYaYbhg cZ cdYfUh]cbg*

1AC 2 PPANO

K Y :cadUbm fYWcfXg U ]UV] ]hm Zcf Y[U Wcbh]b[YbW]Yg k Yb h Y :cadUbm VY ]YjYg h Uh ]h ]g Vch dfcVUV Y h Uh U cgg
Ug VYYb ]bWiffYX UbX h Y Uacibh WUb VY Ygh]aUhYX* Z h Y :cadUbm XYhYfa]bYg h Uh U cgg ]g fYUgcbUV m dcgg]V Y UbX h Y
cgg cf fUb[Y cZ cgg WUb VY Ygh]aUhYX( h Y :cadUbm X]gW cgYg h Y dcgg]V Y cgg ]b h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg* Z
h Y :cadUbm XYhYfa]bYg h Uh U cgg ]g Y]h Yf dfcVUV Y cf fYUgcbUV m dcgg]V Y( Vih h Y cgg cf fUb[Y cZ cgg WUbbch VY
Ygh]aUhYX( h Y :cadUbm X]gW cgYg h Uh ZUWh ]b h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg* CY[U ZYYg UfY YldYbgYX Ug ]bWiffYX*

8SIJUJSIJS 2TS WFH TW 2 F NKNHF NTS F JW

K Y :cadUbm cdYfUhYg ]b gYjYfU if]gX]Wh]cbg k YfY h YfY UjY VYYb fY[i Uh]cbg YbUWhYX k]h fYgdYWh hc aYh cXg
WcadUb]Yg g ci X igY hc W Ugg]Zm kcf_Yfg Ug Y]h Yf ]bXYdYbXYbh WcbhfUWhcfg cf Yad cmYYg( giW Ug :U ]Zcfb]U( k ]W
YbUWhYX :U ]Zcfb]U 8ggYaV m 9] 1 ]b .,-5* K Y :cadUbm VY ]YjYg h Uh ]h Ug dfcdYf m W Ugg]Z]YX ]hg kcf_Yfg ]b U
if]gX]Wh]cbg ]b k ]W ]h cdYfUhYg*
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ifh Yf( cb ;YWYaVYf -2( .,.,( h Y :U ]Zcfb]U ghUhY VU ch ]b]h]Uh]jY( Gfcdcg]h]cb ..( k ]W dfcj]XYg U ZfUaYkcf_ h Uh
cZZYfg Y[U WYfhU]bhm fY[UfX]b[ h Y ghUhig cZ ]bXYdYbXYbh kcf_ UbX dfchYWhg kcf_Yf Z Yl]V] ]hm UbX h Y eiU ]hm cZ cb)XYaUbX
kcf_( Uacb[ ch Yf h ]b[g( VYWUaY YZZYWh]jY* K Y :cadUbm dfcj]XYg Uddfcdf]UhY kcf_Yf VYbYZ]hg UbX ch Yf dfchYWh]cbg ]b
UWWcfXUbWY k]h Gfcdcg]h]cb ..( ]bW iX]b[ [iUfUbhYYX a]b]aia YUfb]b[g( YU h WUfY giVg]X]Yg( ]bgifUbWY( UbX gUZYhm
hfU]b]b[g* Fb 8i[igh .,( .,.-( U iX[Y ]b 8 UaYXU :cibhm JidYf]cf :cifh [fUbhYX U kf]h h Uh cfXYfg h Y JhUhY cZ :U ]Zcfb]U
hc bch YbZcfWY Gfcdcg]h]cb .. cb h Y [fcibX h Uh ]h ]g ibWcbgh]hih]cbU * Fb DUfW -/( .,./( h Y UddY UhY Wcifh Uf[Y m
fYjYfgYX h Y gidYf]cf Wcifh UbX YZZYWh]jY m id Y X Gfcdcg]h]cb ..* G U]bh]ZZg UddYU YX h Y XYW]g]cb hc h Y :U ]Zcfb]U
JidfYaY :cifh* Z h Y UddY UhY Wcifh fi ]b[ ]g fYjYfgYX Vm h Y :U ]Zcfb]U JidfYaY :cifh( h Y :cadUbm k] ZUWY Wcbh]biYX
Y[U ibWYfhU]bhm cjYf k Yh Yf ]h WUb dfcdYf m W Ugg]Zm U g cddYf Ug Ub ]bXYdYbXYbh WcbhfUWhcf ]b :U ]Zcfb]U* Z g cddYfg UfY
XYhYfa]bYX hc VY Yad cmYYg ibXYf L*J* ZYXYfU cf ghUhY Uk( cf ibXYf h Y Ukg cZ ch Yf if]gX]Wh]cbg ]b k ]W h Y :cadUbm
cdYfUhYg( ]bW iX]b[ Ug U fYgi h cZ ]h][Uh]cb( h ]g kci X ]_Y m fYei]fY h Y :cadUbm hc g][b]Z]WUbh m U hYf ]hg Yl]gh]b[ Vig]bYgg
acXY UbX Wci X fYgi h ]b ]bWfYUgYg hc ]hg Wcghg fY UhYX hc g cddYfg UbX XYWfYUgYg ]b h Y VfYUXh cZ ]hg cZZYf]b[g UbX
[Yc[fUd ]W WcjYfU[Y* ifh Yf( ]Z h Y :cadUbm W Ub[Yg ]hg cZZYf]b[g cf ]bWfYUgYg WighcaYf ZYYg Ug U fYgi h cZ h Y ]bWfYUgYX
Wcghg( giW W Ub[Yg aUm fYgi h ]b ckYf cfXYf jc iaYg( k ]W ]b hifb kci X UjY Ub UXjYfgY YZZYWh cb h Y :cadUbmwg
Vig]bYgg( Z]bUbW]U WcbX]h]cb( UbX fYgi hg cZ cdYfUh]cbg*

K Y :cadUbm Ug ch Yf UWh]jY Y[U aUhhYfg ]b :U ]Zcfb]U UbX gYjYfU ch Yf if]gX]Wh]cbg( ]bW iX]b[ ]h][Uh]cb(
[cjYfbaYbh UiX]hg( UXa]b]ghfUh]jY W U]ag( UbX ]bei]f]Yg( fY UhYX hc ]hg W Ugg]Z]WUh]cb cZ ]bX]j]XiU g k c dfcj]XY XY ]jYfm UbX
ch Yf Zi Z] aYbh gYfj]WYg Ug bcb)Yad cmYY WcbhfUWhcfg* K YgY aUhhYfg ]bjc jY U Y[Uh]cbg h Uh WYfhU]b ]bX]j]XiU g UfY
a]gW Ugg]Z]YX UbX( Ug U fYgi h( aUm VY XiY ibdU]X a]b]aia ghUhihcfm kU[Yg( cjYfh]aY( YldYbgY fY]aVifgYaYbh( UbX WYfhU]b
ch Yf dUmaYbhg UbX dfchYWh]cbg( Uacb[ ch Yf ]ggiYg* :cifhg UbX U[YbW]Yg UbX ]b[ h YgY aUhhYfg aUm fi Y h Uh h Y
:cadUbm WUbbch Yb[U[Y kcf_Yfg hc dYfZcfa WYfhU]b hUg_g( ]bW iX]b[ XY ]jYfm UbX ch Yf Zi Z] aYbh gYfj]WYg( Ug ]bXYdYbXYbh
WcbhfUWhcfg* b gcaY cZ h YgY WUgYg( h Y :cadUbm Ug YbhYfYX ]bhc gYhh YaYbh U[fYYaYbhg hc fYgc jY h Y W U]ag k]h cih Ubm
UXa]gg]cb cZ ]UV] ]hm7 ]b ch Yfg( h YfY ]g UWh]jY ]h][Uh]cb cf dfcWYYX]b[g( UbX gYjYfU WUgYg UfY ghUmYX dYbX]b[ h Y cihWcaY
cZ YUf ]Yf Z] YX Wcad U]bhg cf ch Yf Y[U XYjY cdaYbhg* b FWhcVYf .,..( h Y :cadUbm g][bYX UbX Z] YX U gh]di UhYX
iX[aYbh k]h h Y W]hm UhhcfbYm Zcf JUb ;]Y[c( :U ]Zcfb]U( k ]W kUg YbhYfYX Vm h Y Wcifh ]b AUbiUfm .,./ UbX gYhh YX h Y
WUgY Zcf  02*1 a] ]cb* K ]g Uacibh kUg dfYj]cig m UWWfiYX Zcf UbX kUg ]bW iXYX ]b h Y fYgYfjY VU UbWYg bchYX VY ck Ug cZ
;YWYaVYf /-( .,.. UbX giVgYeiYbh m dU]X Xif]b[ h Y hkY jY acbh g YbXYX ;YWYaVYf /-( .,./*

K Y :cadUbm ]g U gc ]bjc jYX ]b UXa]b]ghfUh]jY UiX]hg k]h jUf]cig ghUhY UbX cWU YbZcfWYaYbh U[YbW]Yg( ]bW iX]b[
UiX]hg fY UhYX hc g cddYf W Ugg]Z]WUh]cb( ghUhY UbX cWU cfX]bUbWY fYei]fYaYbhg( UbX ibYad cmaYbh ]bgifUbWY UbX kcf_Yfgw
WcadYbgUh]cb Wcbhf]Vih]cbg( ]b :U ]Zcfb]U( EYk Pcf_( NUg ]b[hcb( GYbbgm jUb]U( N]gWcbg]b( EYk AYfgYm( cf]XU( UbX
8 Ug_U* K Y :cadUbm VY ]YjYg h Uh ]h Wcad ]Yg k]h Udd ]WUV Y fYei]fYaYbhg UbX h Uh g cddYfg UfY dfcdYf m W Ugg]Z]YX Ug
]bXYdYbXYbh WcbhfUWhcfg7 h YfYZcfY( h Y :cadUbm X]gdihYg h Uh ]h ]g cV ][UhYX hc dfcj]XY giW UXX]h]cbU VYbYZ]hg ibXYf ghUhY
Uk UbX d Ubg hc j][cfcig m WcbhYgh Ubm UXjYfgY UggYggaYbh cf XYhYfa]bUh]cb* K Y :cadUbmwg W UbWYg cZ giWWYgg cb h Y
aYf]hg UfY gh] ibWYfhU]b( giW h Uh Ubm fYUgcbUV m dcgg]V Y cgg cf fUb[Y cZ cgg WUbbch VY Ygh]aUhYX* ckYjYf( h Y fYgi hg
cZ h YgY UiX]hg aUm fYgi h ]b UXX]h]cbU dUmaYbhg( ]bW iX]b[ gYhh YaYbh dUmaYbhg( dYbU h]Yg( UbX ]bhYfYgh( UbX giW
UXX]h]cbU Uacibhg Wci X UjY U aUhYf]U ]adUWh cb h Y :cadUbmwg Vig]bYgg( Z]bUbW]U WcbX]h]cbg( fYgi hg cZ cdYfUh]cbg(
UbX WUg Z ckg* b DUfW .,./( h Y :cadUbm YbhYfYX ]bhc U gYhh YaYbh U[fYYaYbh k]h h Y :U ]Zcfb]U ad cmaYbh
;YjY cdaYbh ;YdUfhaYbh hc fYgc jY X]gdihYg WcbWYfb]b[ U Y[YX ibYad cmaYbh ]bgifUbWY Wcbhf]Vih]cbg Zcf  /. a] ]cb* b
8df] .,./( h Y gYhh YaYbh VYWUaY YZZYWh]jY UZhYf h Y UddfcjU Vm h Y :U ]Zcfb]U 8hhcfbYm YbYfU UbX Ub 8Xa]b]ghfUh]jY
CUk AiX[Y cZ h Y :U ]Zcfb]U LbYad cmaYbh bgifUbWY 8ddYU 9cUfX* K ]g Uacibh kUg dfYj]cig m UWWfiYX Zcf UbX kUg
]bW iXYX ]b h Y fYgYfjY VU UbWYg bchYX VY ck Ug cZ ;YWYaVYf /-( .,.. UbX giVgYeiYbh m dU]X Xif]b[ h Y hkY jY acbh g
YbXYX ;YWYaVYf /-( .,./*

K Y :cadUbm ]g U gc WiffYbh m ]bjc jYX ]b gYjYfU dihUh]jY W Ugg UbX Wc YWh]jY UWh]cbg( h cigUbXg cZ U Y[YX
]bX]j]XiU W U]ag( ]bW iX]b[ h cgY Vfci[ h cf h fYUhYbYX hc VY Vfci[ h ]b UfV]hfUh]cb cf WcadY YX hc UfV]hfUhY difgiUbh hc
cif bXYdYbXYbh :cbhfUWhcf 8[fYYaYbh( UbX aUhhYfg Vfci[ h( ]b k c Y cf ]b dUfh( Ug fYdfYgYbhUh]jY UWh]cbg ibXYf
:U ]Zcfb]Uwg Gf]jUhY 8hhcfbYm YbYfU 8Wh( CUVcf :cXY JYWh]cb .254( Yh gYe*( U Y[]b[ h Uh h Y :cadUbm a]gW Ugg]Z]YX
g cddYfg Ug ]bXYdYbXYbh WcbhfUWhcfg UbX fY UhYX W U]ag* EcbY cZ h Y dihUh]jY W Ugg cf Wc YWh]jY UWh]cbg UjY dfc[fYggYX hc
cf fYgi hYX ]b W Ugg WYfh]Z]WUh]cb* K cgY ]bjc j]b[ a]gW Ugg]Z]WUh]cb UfY ghUmYX dYbX]b[ df]cf)Z] YX WUgYg cf UjY ach]cbg hc
WcadY ]bX]j]XiU UfV]hfUh]cb dYbX]b[ ]b Wcifh*
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AJH WN NJ ;N NLF NTS

Fb AUbiUfm .1( .,.0( U difdcfhYX g UfY c XYf Z] YX gi]h U[U]bgh h Y :cadUbm UbX WYfhU]b cZ h Y :cadUbmwg WiffYbh UbX
ZcfaYf cZZ]WYfg UbX X]fYWhcfg ]b h Y Ecfh Yfb ;]ghf]Wh cZ :U ]Zcfb]U( cb VY U Z cZ U dihUh]jY W Ugg cZ difW UgYfg cZ h Y
:cadUbmwg Wcaacb ghcW_ ]b ]hg GF cf VYhkYYb JYdhYaVYf -5( .,./ UbX FWhcVYf -( .,./* K Y Wcad U]bh U Y[Yg
j]c Uh]cbg cZ JYWh]cbg -- UbX -1 cZ h Y JYWif]h]Yg 8Wh cZ -5// UbX JYWh]cbg -,$V% UbX .,$U% cZ h Y JYWif]h]Yg lW Ub[Y 8Wh
cZ -5/0 ]b WcbbYWh]cb k]h h Y :cadUbmwg GF( UbX gYY_g XUaU[Yg UbX UhhcfbYmgw ZYYg( Uacb[ ch Yf h ]b[g* K Y WUgY ]g Uh
U jYfm dfY ]a]bUfm ghU[Y UbX( Uh h ]g h]aY( h Y :cadUbm ]g ibUV Y hc Ygh]aUhY Ubm fUb[Y cZ fYUgcbUV m dcgg]V Y cggYg*

MJW ;N NLF NTS F JW

b UXX]h]cb hc h Y aUhhYfg XYgWf]VYX UVcjY( h Y :cadUbm UbX ]hg giVg]X]Uf]Yg UfY U gc fcih]bY m giV YWh hc UWhiU cf
h fYUhYbYX Y[U UWh]cbg fY Uh]b[ hc U Y[YX j]c Uh]cbg cZ WcbhfUWh( fY[i Uhcfm( Ybj]fcbaYbhU ( YU h UbX gUZYhm(
Yad cmaYbh( ]bhY YWhiU dfcdYfhm( XUhU dfchYWh]cb UbX df]jUWm( WcbgiaYf dfchYWh]cb( ibZU]f WcadYh]h]cb( hUl( UbX ch Yf
Ukg UbX gYWif]h]Yg UbX g UfY c XYf W U]ag* b gcaY cZ h YgY dfcWYYX]b[g( W U]ag Zcf giVghUbh]U acbYhUfm XUaU[Yg UfY
UggYfhYX U[U]bgh h Y :cadUbm UbX Wci X fYgi h ]b Z]bYg( dYbU h]Yg( WcadYbgUhcfm XUaU[Yg( cf bcb)acbYhUfm fY ]YZ* K Y
:cadUbm XcYg bch VY ]YjY h Uh h YgY aUhhYfg k] UjY U aUhYf]U UXjYfgY YZZYWh idcb ]hg cdYfUh]cbg( WUg Z ckg( cf
Z]bUbW]U WcbX]h]cb*

Kc h Y YlhYbh h Y :cadUbm Ug U[fYYX hc gYhh Y cihghUbX]b[ W U]ag cf k YfY h Y :cadUbm Ug WcbW iXYX ]h ]g dfcVUV Y
h Uh U fYgc ih]cb aUm VY fYUW YX Uh Ub Uacibh cZ cgg h Uh ]g Ygh]aUV Y( h Y cgg Ug VYYb fYWc[b]nYX k]h ]b [YbYfU UbX
UXa]b]ghfUh]jY YldYbgY ]b h Y Wcbgc ]XUhYX ghUhYaYbhg cZ cdYfUh]cbg* K Y hchU cgg fYWc[b]nYX fY UhYX hc h YgY W U]ag kUg
1. a] ]cb UbX  00 a] ]cb Zcf h Y mYUfg YbXYX ;YWYaVYf /-( .,.- UbX .,..* ;if]b[ h Y mYUf YbXYX ;YWYaVYf /-( .,./(
h Y :cadUbm fYWc[b]nYX U fYgYfjY fY YUgY fY UhYX hc h YgY W U]ag cZ  1 a] ]cb* K Y fYgYfjY VU UbWY kUg  -20 a] ]cb UbX
15 a] ]cb Ug cZ ;YWYaVYf /-( .,.. UbX .,./( fYgdYWh]jY m( UbX ]g ]bW iXYX k]h ]b UWWfiYX UbX ch Yf WiffYbh ]UV] ]h]Yg cb
h Y Wcbgc ]XUhYX VU UbWY g YYhg* K Y UWhiU cggYg ]bWiffYX cb W U]ag h Uh UjY bch VYYb fYgc jYX aUm X]ZZYf Zfca h Y ]b]h]U
Ygh]aUhYg cZ cgg( UbX giW X]ZZYfYbWYg Wci X VY aUhYf]U *

K Y :cadUbm ]g U gc giV YWh Zfca h]aY hc h]aY hc UiX]hg Vm [cjYfbaYbh U[YbW]Yg ]b h Y jUf]cig if]gX]Wh]cbg ]b k ]W
]h cdYfUhYg* Kc h Y YlhYbh h Y :cadUbm ]g cV ][UhYX hc aU_Y dUmaYbhg ]b h YgY if]gX]Wh]cbg $ch Yf h Ub ]bWcaY hUlYg%( h Y
:cadUbm Ug fYWcfXYX h Y fY UhYX YldYbgY k]h ]b [YbYfU UbX UXa]b]ghfUh]jY YldYbgY ]b h Y Wcbgc ]XUhYX ghUhYaYbhg cZ
cdYfUh]cbg* K Y fYgi hg cZ h YgY UiX]hg aUm fYgi h ]b UXX]h]cbU dUmaYbhg( dYbU h]Yg( UbX ]bhYfYgh( UbX giW UXX]h]cbU
Uacibhg Wci X VY aUhYf]U *

8SIJRSNKNHF NTS

K Y :cadUbm Ug YbhYfYX ]bhc ]bXYab]Z]WUh]cb U[fYYaYbhg k]h WYfhU]b cZ h Y :cadUbmwg cZZ]WYfg( X]fYWhcfg( UbX
WiffYbh UbX ZcfaYf Yad cmYYg( UbX h Y :cadUbmwg WYfh]Z]WUhY cZ ]bWcfdcfUh]cb UbX Vm Ukg WcbhU]b WYfhU]b ]bXYab]Z]WUh]cb
cV ][Uh]cbg* h ]g bch dcgg]V Y hc XYhYfa]bY h Y aUl]aia dchYbh]U cgg ibXYf h YgY ]bXYab]Z]WUh]cb dfcj]g]cbg XiY hc h Y
]a]hYX ]ghcfm cZ df]cf ]bXYab]Z]WUh]cb W U]ag UbX h Y ib]eiY ZUWhg UbX W]fWiaghUbWYg ]bjc jYX ]b YUW dUfh]Wi Uf
dfcj]g]cb* Kc XUhY( bc g][b]Z]WUbh Wcghg UjY VYYb ]bWiffYX( Y]h Yf ]bX]j]XiU m cf Wc YWh]jY m( ]b WcbbYWh]cb k]h h Y
:cadUbmwg ]bXYab]Z]WUh]cb dfcj]g]cbg*

(( CQPQQXMNWQ 4 YaQ] UNWQ A]QRQ]]QP D OV

A AAI A RANPE A NABANNA P G

aaYX]UhY m df]cf hc h Y Wcad Yh]cb cZ h Y :cadUbmwg GF( U cZ h Y :cadUbmwg h Yb)cihghUbX]b[ g UfYg cZ
fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_ kYfY UihcaUh]WU m WcbjYfhYX ]bhc -23(25-(4/4 g UfYg cZ jch]b[ Wcaacb ghcW_ UbX(
]b WcbbYWh]cb k]h h Y GF( U g UfYg cZ jch]b[ Wcaacb ghcW_ ibXYf m]b[ h Y fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_ kYfY
fYW Ugg]Z]YX ]bhc Ub Yei]jU Ybh biaVYf cZ g UfYg cZ Wcaacb ghcW_*
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b WcbbYWh]cb k]h h Y :cadUbmwg GF( h Y IYghUhYX :Yfh]Z]WUhY VYWUaY YZZYWh]jY( k ]W Uih cf]nYX h Y ]ggiUbWY cZ
/,(,,,(,,, g UfYg cZ dfYZYffYX ghcW_ k]h U dUf jU iY cZ  ,*,,,- dYf g UfY k]h f][ hg UbX dfYZYfYbWYg( ]bW iX]b[ jch]b[
f][ hg( XYg][bUhYX Zfca h]aY hc h]aY Vm h Y :cadUbmwg VcUfX cZ X]fYWhcfg*

K Y Zc ck]b[ hUV Y giaaUf]nYg h Y :cadUbmwg fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_( Ug cZ ;YWYaVYf /-( .,.. UbX
df]cf hc h Y Wcad Yh]cb cZ h Y :cadUbmwg GF6

DTM]Q
2 T ]UeQP

DTM]Q : QP
MYP MYPUYS

AQ] DTM]Q
: MYOQ A]UOQ

4 YaQ] U Y
A]UOQ

4M]]dUYS GMW Q$
Q R : MYOQ
4

U UPM U Y
GMW Q

UY T MYP UY XUWWU Y
JYf]Yg 8 1-(.1, 1-(.-,  ,*./30  ,*./30  --  -.
JYf]Yg 9 -2(211 -1(--1 .*535/ .*5,34 0, 01
JYf]Yg 9)- 301 301 .*535/ .*5,34 . .
JYf]Yg : -5(./2 -2(10, -/*/-,0 -/*/-,0 .., ..,
JYf]Yg ; .2(554 ..(/,. -4*1.,- -4*1.,- 0-/ 0-/
JYf]Yg -3(0,0 -3(/15 .,*--,4 .,*--,4 /05 /05
JYf]Yg /,(-1/ /,(-1/ .5*3/4- .5*3/4- 453 453
JYf]Yg 2(314 2(314 04*,5-5 04*,5-5 /.1 /.1
JYf]Yg 1(,,, 1(,,, 2,*,,,, 2,*,,,, /,, /,,
JYf]Yg .(-., .(-., -.1*,,,, -.1*,,,, .21 .21
JYf]Yg )- .(,,, t -.1*,,,, -.1*,,,, t t

KchU -34(/-5 -23(/,.  .(4..  .(4.4

ANEAO ) A AAI A RANPE A NABANNA P G

aaYX]UhY m giVgYeiYbh hc h Y W cg]b[ cZ h Y GF ]b JYdhYaVYf .,./( h Y :cadUbm Uih cf]nYX UbX ]ggiYX 1(4//(///
g UfYg cZ JYf]Yg 8 fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_ Uh U df]WY cZ  /,*,, dYf g UfY Zcf dfcWYYXg cZ  -31 a] ]cb* K Y
:cadUbm XYhYfa]bYX h Y ZU]f jU iY cZ h Y JYf]Yg 8 fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_ Uh ]ggiUbWY kUg  -31 a] ]cb(
ig]b[ U DcbhY :Uf c jU iUh]cb acXY * K Y _Ym Uggiadh]cbg igYX ]bW iXYX h Y W cg]b[ df]WY cZ h Y :cadUbmwg Wcaacb
ghcW_ cb h Y ]ggiUbWY XUhY cZ  /,*21( Ub YldYWhYX hYfa cZ Uddfcl]aUhY m gYjYb mYUfg( Ub YldYWhYX jc Uh] ]hm cZ 10!( UbX U
X]gWcibh Zcf UW_ cZ aUf_YhUV] ]hm cZ /1!*

GifgiUbh hc h Y gYWif]h]Yg difW UgY U[fYYaYbh fY UhYX hc h Y ]ggiUbWY( h Y :cadUbm UXcdhYX h Y :Yfh]Z]WUhY cZ
;Yg][bUh]cb cZ JYf]Yg 8 fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_( Ug Z] YX k]h h Y JYWfYhUfm cZ JhUhY cZ h Y JhUhY cZ
;Y UkUfY( gYhh]b[ Zcfh h Y f][ hg( XYg][bUh]cbg( dfYZYfYbWYg( ]a]hUh]cbg( UbX fYghf]Wh]cbg Udd ]WUV Y hc h Y JYf]Yg 8
fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_*

K Y f][ hg( dfYZYfYbWYg( UbX df]j] Y[Yg cZ h Y JYf]Yg 8 fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_ UfY Ug Zc ckg6

AJSNTWN ;NV NIF NTS WJKJWJSHJ

K Y JYf]Yg 8 fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_( k]h fYgdYWh hc X]ghf]Vih]cb f][ hg idcb h Y ]ei]XUh]cb( k]bX]b[)
id cf X]ggc ih]cb cZ h Y :cadUbm $Vih YlW iX]b[ U W Ub[Y cZ Wcbhfc ( Ug XYgWf]VYX VY ck fUb_g $]% gYb]cf hc h Y :cadUbmwg
Wcaacb ghcW_( $]]% cb dUf]hm k]h Ubm W Ugg cf gYf]Yg cZ h Y :cadUbmwg WUd]hU ghcW_ YldfYgg m XYg][bUhYX Ug fUb_]b[ cb
dUf]hm k]h h Y JYf]Yg 8 fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_( UbX $]]]% ib]cf hc Ubm W Ugg cf gYf]Yg cZ h Y :cadUbmwg
WUd]hU ghcW_ YldfYgg m XYg][bUhYX Ug fUb_]b[ gYb]cf hc h Y JYf]Yg 8 fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_* K Y JYf]Yg 8
fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_ Ug U ]ei]XUh]cb dfYZYfYbWY YeiU hc h Y [fYUhYf cZ $]% h Y JhUhYX MU iY $Ug XYZ]bYX
VY ck%( UbX $]]% h Y Uacibh h Uh h Y c XYf kci X VY Ybh]h YX hc fYWY]jY cb Ub Ug)WcbjYfhYX hc Wcaacb ghcW_ VUg]g VUgYX cb
h Y h Yb)Udd ]WUV Y :cbjYfg]cb IUh]c $Ug XYZ]bYX VY ck%( cb h Y XUhY cZ giW ]ei]XUh]cb( k]bX]b[)id cf X]ggc ih]cb* JiW
]ei]XUh]cb( k]bX]b[)id cf X]ggc ih]cb Uacibhg kci X VY dU]X cih cZ h Y :cadUbmwg UggYhg Y[U m UjU] UV Y Zcf X]ghf]Vih]cb
hc ]hg ghcW_ c XYfg( UZhYf gUh]gZUWh]cb cZ XYVh UbX ch Yf ]UV] ]h]Yg ckYX hc ]hg WfYX]hcfg UbX c XYfg cZ g UfYg cZ Ubm gYb]cf
gYWif]h]Yg UbX VYZcfY Ubm dUmaYbh cf X]ghf]Vih]cb ]g aUXY hc c XYfg cZ Ubm ib]cf gYWif]h]Yg( ]bW iX]b[( k]h cih ]a]hUh]cb(
h Y :cadUbmwg Wcaacb ghcW_*
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K Y JhUhYX MU iY Zcf h Y JYf]Yg 8 fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_ cb U []jYb XUhY ]g XYZ]bYX Ug h Y gia cZ $]%
h Y cf][]bU ]ggiY df]WY cZ h Y JYf]Yg 8 fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_( UihcaUh]WU m ]bWfYUgYX Uh Ub UbbiU fUhY cZ
1*,!( WcadcibX]b[ cb YUW Ubb]jYfgUfm cZ h Y ]ggiY XUhY( h fci[ giW XUhY( UbX $]]% cb Ub Ug)WcbjYfhYX hc Wcaacb ghcW_
VUg]g( h Y dfc fUhU dcfh]cb cZ Ubm WUg X]j]XYbXg cf X]ghf]Vih]cbg h Uh h Y :cadUbm dUmg cb ]hg Wcaacb ghcW_*

K Y :cbjYfg]cb IUh]c Zcf h Y JYf]Yg 8 fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_ aYUbg $]% U biaVYf cZ g UfYg cZ
Wcaacb ghcW_ YeiU hc h Y eich]Ybh cZ h Y JhUhYX MU iY X]j]XYX Vm h Y WcbjYfg]cb df]WY( d ig $]]% ]Z h Y dfcXiWh cZ giW
biaVYf cZ g UfYg cZ Wcaacb ghcW_ h]aYg h Y -,);Um MN8G $Ug XYZ]bYX VY ck% ]g Ygg h Ub h Y JhUhYX MU iY cb giW XUhY(
Ub UXX]h]cbU biaVYf cZ g UfYg cZ Wcaacb ghcW_ h Uh( k Yb ai h]d ]YX Vm h Y -,);Um MN8G( YeiU g h Y X]ZZYfYbWY*

K Y -,);Um MN8G ]g XYZ]bYX Ug h Y UjYfU[Y cZ h Y jc iaY)kY][ hYX UjYfU[Y df]WY dYf g UfY cZ Wcaacb ghcW_ Zcf
YUW cZ h Y -, WcbgYWih]jY hfUX]b[ XUmg YbX]b[ cb( UbX ]bW iX]b[( h Y hfUX]b[ XUm ]aaYX]UhY m VYZcfY h Y XUhY cZ
XYhYfa]bUh]cb*

2TS JW NTS

fca UbX UZhYf h Y gYjYbh Ubb]jYfgUfm cZ h Y ]ggiY XUhY cZ h Y JYf]Yg 8 fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_( Uh Ubm
h]aY k Yb h Y -,);Um MN8G YlWYYXg h Y WcbjYfg]cb df]WY cZ h Y JYf]Yg 8 fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_( U
cihghUbX]b[ g UfYg cZ JYf]Yg 8 fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_ k] UihcaUh]WU m WcbjYfh ]bhc U biaVYf cZ g UfYg cZ
h Y :cadUbmwg Wcaacb ghcW_ YeiU hc h Y :cbjYfg]cb IUh]c cb giW XUhY*

b UXX]h]cb( cb h Y h ]fX Ubb]jYfgUfm cZ h Y ]ggiY XUhY cZ h Y JYf]Yg 8 fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_( ]Z h Y -,)
;Um MN8G ]aaYX]UhY m df]cf hc giW XUhY YlWYYXg h Y WcbjYfg]cb df]WY cZ h Y JYf]Yg 8 fYXYYaUV Y WcbjYfh]V Y dfYZYffYX
ghcW_( h Y c XYf k] UjY h Y cdh]cb hc WcbjYfh U cihghUbX]b[ g UfYg cZ JYf]Yg 8 fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_
Uh h Y WcbjYfg]cb df]WY cb giW XUhY d ig( ]Z h YfY ]g U :cbjYfg]cb J cfhZU $Ug XYZ]bYX VY ck%( giW UXX]h]cbU biaVYf cZ
g UfYg cZ :caacb JhcW_ h Uh( k Yb ai h]d ]YX Vm h Y -,);Um MN8G ]aaYX]UhY m df]cf hc giW XUhY( YeiU g h Y
:cbjYfg]cb J cfhZU *

K Y WcbjYfg]cb df]WY Zcf h Y JYf]Yg 8 fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_ ]g bch giV YWh hc UX ighaYbh( YlWYdh Zcf
WighcaUfm UX ighaYbhg Zcf ghcW_ gd ]hg( ghcW_ X]j]XYbXg( fYWUd]hU ]nUh]cbg( fYcf[Ub]nUh]cbg UbX g]a] Uf WcfdcfUhY UWh]cbg*

K Y :cbjYfg]cb J cfhZU Zcf h Y JYf]Yg 8 fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_ cb Ubm WcbjYfg]cb XUhY ]g XYZ]bYX Ug
h Y UVgc ihY Xc Uf jU iY Vm k ]W h Y dfcXiWh cZ h Y :cbjYfg]cb IUh]c UbX h Y -,);Um MN8G Zcf Ub Udd ]WUV Y
WcbjYfg]cb ]g Ygg h Ub h Y JhUhYX MU iY d ig h Y D]b]aia IYhifb 8acibh cb giW XUhY*

JIJRU NTS

8h Ubm h]aY Zfca UbX UZhYf h Y gYjYbh Ubb]jYfgUfm cZ h Y ]ggiY XUhY cZ h Y JYf]Yg 8 fYXYYaUV Y WcbjYfh]V Y dfYZYffYX
ghcW_( ]Z h Y -,);Um MN8G XcYg bch YlWYYX h Y WcbjYfg]cb df]WY( h Y :cadUbm Ug h Y f][ h hc fYXYYa U ( Vih bch Ygg
h Ub U ( cihghUbX]b[ g UfYg cZ JYf]Yg 8 fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_ Uh h Y JhUhYX MU iY cb giW fYXYadh]cb
XUhY*

Fb YUW cZ h Y h ]fX Ubb]jYfgUfm $cb m ]Z h Y -,);Um MN8G ]aaYX]UhY m df]cf hc giW XUhY XcYg bch YlWYYX h Y
WcbjYfg]cb df]WY%( h Y gYjYbh Ubb]jYfgUfm( h Y hYbh Ubb]jYfgUfm UbX h Y h ]fhYYbh Ubb]jYfgUfm cZ h Y ]ggiY XUhY( h Y c XYf
Ug h Y f][ h hc fYei]fY h Y :cadUbm hc fYXYYa U ( Vih bch Ygg h Ub U ( cihghUbX]b[ g UfYg cZ JYf]Yg 8 fYXYYaUV Y
WcbjYfh]V Y dfYZYffYX ghcW_ Uh h Y JhUhYX MU iY cb giW fYXYadh]cb XUhY*

Ldcb U W Ub[Y cZ Wcbhfc cZ h Y :cadUbm( h Y :cadUbm k] fYXYYa U ( Vih bch Ygg h Ub U ( cihghUbX]b[ g UfYg cZ
JYf]Yg 8 fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_ Zcf Ub Uacibh YeiU hc h Y [fYUhYf cZ $]% h Y JhUhYX MU iY cb h Y XUhY cZ h Y
W Ub[Y cZ Wcbhfc UbX $]]% h Y Uacibh h Uh h Y c XYf kci X VY Ybh]h YX hc fYWY]jY cb Ub Ug)WcbjYfhYX hc Wcaacb ghcW_ VUg]g
VUgYX cb h Y h Yb)Udd ]WUV Y WcbjYfg]cb fUh]c $Zcf k ]W h Y -,);Um MN8G YeiU g h Y difW UgY df]WY cf hfUbgUWh]cb
Wcbg]XYfUh]cb dYf g UfY cZ Wcaacb ghcW_ ]b h Y W Ub[Y cZ Wcbhfc hfUbgUWh]cb%*

LbXYf WYfhU]b fY[i Uhcfm YjYbhg cf ghfUhY[]W UWh]cbg Vm h Y :cadUbm cf h Y c XYf h Y :cadUbm cf h Y c XYf( Ug
Udd ]WUV Y( Ug h Y f][ h hc Y YWh hc fYXYYa U cihghUbX]b[ g UfYg cZ JYf]Yg 8 fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_ Uh h Y
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JhUhYX MU iY( ]Z h Y -,);Um MN8G ]aaYX]UhY m df]cf hc h Y XUhY cZ giW YjYbh XcYg bch YlWYYX h Y WcbjYfg]cb df]WY( cf
WcbjYfh U cihghUbX]b[ g UfYg cZ JYf]Yg 8 fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_ ]bhc U biaVYf cZ g UfYg cZ h Y
:cadUbmwg Wcaacb ghcW_ YeiU hc h Y h Yb)Udd ]WUV Y WcbjYfg]cb fUh]c( ]b WUgY h Y -,);Um MN8G ]aaYX]UhY m df]cf hc
h Y XUhY cZ giW YjYbh YlWYYXg h Y WcbjYfg]cb df]WY*

K Y :cadUbm dfYgYbhg ]hg JYf]Yg 8 fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_ cihg]XY cZ ghcW_ c XYfgw Yei]hm $XYZ]W]h% Ug
aYnnUb]bY Yei]hm VYWUigY h Y g UfYg WcbhU]b fYXYadh]cb ZYUhifYg h Uh UfY bch gc Y m k]h ]b h Y :cadUbmwg Wcbhfc * K Y
:cadUbm ]g fYei]fYX hc UWWfYhY h Y WUffm]b[ jU iY cZ h Y JYf]Yg 8 fYXYYaUV Y dfYZYffYX ghcW_ hc ]hg fYXYadh]cb jU iY cjYf
h Y dYf]cX Zfca ]ggiUbWY h fci[ fYXYadh]cb XUhY* K Y UWWfYh]cb kUg  . a] ]cb Xif]b[ h Y mYUf YbXYX ;YWYaVYf /-( .,./*

DT NSL

K Y JYf]Yg 8 fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_ WcbZYfg bc jch]b[ f][ hg cb h Y c XYf( YlWYdh Ug fYei]fYX Vm
Udd ]WUV Y Uk UbX k]h fYgdYWh hc aUhhYfg h Uh UXjYfgY m W Ub[Y h Y dckYfg( dfYZYfYbWYg( df]j] Y[Yg( f][ hg cf fYghf]Wh]cbg cZ
h Y JYf]Yg 8 fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_( ]bW iX]b[ h Y Uih cf]nUh]cb cf ]ggiUbWY cZ Yei]hm gYWif]h]Yg h Uh kci X
fUb_ gYb]cf hc cf dUf] dUggi k]h h Y JYf]Yg 8 fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_ $ch Yf h Ub( ]b WYfhU]b WUgYg( bYk
g UfYg cZ JYf]Yg 8 fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_ cf bYk gYf]Yg cZ dfYZYffYX ghcW_ k]h giVghUbh]U m g]a] Uf hYfag
Ug h Y JYf]Yg 8 fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_% UbX h Y XYW UfUh]cb cf dUmaYbh cZ WUg X]j]XYbXg cb g UfYg ch Yf
h Ub h Y JYf]Yg 8 fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_ ]b YlWYgg U 1! UbbiU X]j]XYbX m]Y X*

Ec X]j]XYbXg kYfY XYW UfYX cf dU]X Xif]b[ h Y mYUfg YbXYX ;YWYaVYf /-( .,.. UbX .,./*

() D OVT WPQ] g 6 U d 5QRUOU

P G AL N D OA N CN I

b EcjYaVYf .,./( h Y :cadUbm UbbcibWYX h Uh ]hg VcUfX cZ X]fYWhcfg UddfcjYX U g UfY fYdifW UgY dfc[fUa k]h
Uih cf]nUh]cb hc difW UgY id hc  1,, a] ]cb cZ h Y :cadUbmwg Wcaacb ghcW_ Uh aUbU[YaYbhwg X]gWfYh]cb UbX ]b YVfiUfm
.,.0( h Y :cadUbm UbbcibWYX h Uh ]hg VcUfX cZ X]fYWhcfg UddfcjYX h Y fYdifW UgY cZ Ub UXX]h]cbU  1,, a] ]cb cZ ]hg
Wcaacb ghcW_* IYdifW UgYg aUm VY aUXY Zfca h]aY hc h]aY h fci[ cdYb aUf_Yh difW UgYg cf h fci[ df]jUhY m
bY[ch]UhYX hfUbgUWh]cbg giV YWh hc aUf_Yh WcbX]h]cbg( Udd ]WUV Y Y[U fYei]fYaYbhg( UbX ch Yf fY YjUbh ZUWhcfg* FdYb aUf_Yh
fYdifW UgYg aUm VY ghfiWhifYX hc cWWif ]b UWWcfXUbWY k]h h Y fYei]fYaYbhg cZ Ii Y -,V)-4 cZ h Y JYWif]h]Yg lW Ub[Y 8Wh
cZ -5/0( Ug UaYbXYX* K Y :cadUbm aUm U gc( Zfca h]aY hc h]aY( YbhYf ]bhc Ii Y -,V1)- d Ubg hc ZUW] ]hUhY fYdifW UgYg cZ
]hg Wcaacb ghcW_ ibXYf h ]g Uih cf]nUh]cb* K Y h]a]b[ UbX UWhiU biaVYf cZ g UfYg fYdifW UgYX aUm XYdYbX cb U jUf]Yhm cZ
ZUWhcfg( ]bW iX]b[ df]WY( [YbYfU Vig]bYgg UbX aUf_Yh WcbX]h]cbg( UbX U hYfbUh]jY ]bjYghaYbh cddcfhib]h]Yg* ;if]b[ h Y mYUf
YbXYX ;YWYaVYf /-( .,./( h Y :cadUbm fYdifW UgYX -(004(11- g UfYg cZ ]hg Wcaacb ghcW_ Uh U kY][ hYX)UjYfU[Y df]WY cZ
 .0*53 dYf g UfY Zcf U hchU Uacibh cZ  /2 a] ]cb UbX h Y g UfYg kYfY fYh]fYX ]aaYX]UhY m idcb fYdifW UgY* 8g cZ
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;YWYaVYf /-( .,./( h Y :cadUbm UX  020 a] ]cb UjU] UV Y hc fYdifW UgY g UfYg difgiUbh hc h Y g UfY fYdifW UgY
dfc[fUa*

II P G AOANRA B N . P NA 0OO A

K Y Zc ck]b[ hUV Y giaaUf]nYg h Y :cadUbmwg g UfYg cZ Wcaacb ghcW_ fYgYfjYX Zcf ZihifY ]ggiUbWY cb Ub Ug)
WcbjYfhYX VUg]g6

2 R 5QOQXNQ] ($
)')) )')

UY T MYP
IYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_ -23(25. t
JYf]Yg 8 fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_ t 1(4//
Ecb)jch]b[ Wcaacb ghcW_ kUffUbhg 3(0/- t
IYghf]WhYX ghcW_ ib]hg 13(,-1 //(015
lW Ub[YUV Y g UfYg cihghUbX]b[ 245 t

JhcW_ cdh]cbg cihghUbX]b[ /,(,// -5(11/
IYaU]b]b[ g UfYg UjU] UV Y Zcf ZihifY ]ggiUbWY /(2.4 /5(1./
J UfYg UjU] UV Y Zcf ]ggiUbWY ibXYf h Y .,./ ad cmYY JhcW_ GifW UgY G Ub t 3(,,,

KchU .22(044 -,1(/24

K Y c XYfg cZ Wcaacb ghcW_ UfY Ybh]h YX hc fYWY]jY X]j]XYbXg cih cZ ZibXg h Uh UfY Y[U m UjU] UV Y( k Yb UbX ]Z
XYW UfYX Vm h Y VcUfX cZ X]fYWhcfg UbX giV YWh hc h Y f][ hg cZ h Y c XYfg cZ fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_ UbX
UddfcjU Zfca h Y c XYfg cZ h Y JYf]Yg 8 fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_( Ug Udd ]WUV Y* cf h Y mYUfg YbXYX
;YWYaVYf /-( .,.. UbX .,./( bc X]j]XYbXg kYfY XYW UfYX cf dU]X*

-M EPU 0 A PERA O

K Y .,-/ ei]hm bWYbh]jY G Ub( k ]W kUg hYfa]bUhYX ]b 8i[igh .,-4( U ckYX h Y :cadUbm hc ]ggiY UkUfXg Zcf ]hg
jch]b[ Wcaacb ghcW_ cb m* K Y .,-4 ei]hm bWYbh]jY G Ub $h Y u.,-4 G Ubv% U ckYX h Y :cadUbm hc ]ggiY UkUfXg Zcf ]hg
bcb)jch]b[ Wcaacb ghcW_ cb m* b WcbbYWh]cb k]h h Y GF( h Y .,-4 G Ub kUg hYfa]bUhYX YZZYWh]jY ]aaYX]UhY m df]cf hc
h Y YZZYWh]jYbYgg cZ h Y .,./ ei]hm bWYbh]jY G Ub $h Y u.,./ G Ubv% UbX U fYgYfjYX g UfYg ibXYf h Y .,-4 G Ub kYfY
hfUbgZYffYX hc h Y .,./ G Ub*

b 8i[igh .,./( h Y :cadUbmwg VcUfX cZ X]fYWhcfg UXcdhYX h Y .,./ G Ub( k ]W VYWUaY YZZYWh]jY ]b WcbbYWh]cb k]h
h Y GF* K Y .,./ G Ub dfcj]XYg Zcf [fUbhg cZ ]bWYbh]jY ghcW_ cdh]cbg k]h ]b h Y aYUb]b[ cZ JYWh]cb 0.. cZ h Y bhYfbU
IYjYbiY :cXY cZ -542( Ug UaYbXYX hc h Y :cadUbmwg Yad cmYYg cZ Ubm dUfYbh cf giVg]X]Ufm( UbX Zcf h Y [fUbh cZ bcb)
ghUhihcfm ghcW_ cdh]cbg( ghcW_ UddfYW]Uh]cb f][ hg( fYghf]WhYX ghcW_ UkUfXg( IJLg( UkUfXg( dYfZcfaUbWY UkUfXg( UbX ch Yf
Zcfag cZ UkUfXg hc h Y :cadUbmwg Yad cmYYg( X]fYWhcfg( UbX Wcbgi hUbhg( ]bW iX]b[ Yad cmYYg UbX Wcbgi hUbhg cZ h Y
:cadUbmwg UZZ] ]UhYg* b]h]U m( h Y aUl]aia biaVYf cZ g UfYg cZ h Y :cadUbmwg Wcaacb ghcW_ h Uh aUm VY ]ggiYX ibXYf
]hg .,./ G Ub k] bch YlWYYX --0(431(-., g UfYg cZ h Y :cadUbmwg Wcaacb ghcW_* b UXX]h]cb( h Y biaVYf cZ g UfYg cZ
Wcaacb ghcW_ fYgYfjYX Zcf ]ggiUbWY ibXYf h Y :cadUbmwg .,./ G Ub k] UihcaUh]WU m ]bWfYUgY cb AUbiUfm - cZ YUW
WU YbXUf mYUf( ghUfh]b[ cb AUbiUfm -( .,.0 h fci[ AUbiUfm -( .,//( ]b Ub Uacibh YeiU hc $-% 1! cZ h Y hchU biaVYf cZ
g UfYg cZ Wcaacb ghcW_ cihghUbX]b[ cb ;YWYaVYf /- cZ h Y mYUf VYZcfY h Y XUhY cZ YUW UihcaUh]W ]bWfYUgY cf $.% U YggYf
biaVYf cZ g UfYg XYhYfa]bYX Vm h Y :cadUbmwg VcUfX cZ X]fYWhcfg df]cf hc h Y Udd ]WUV Y AUbiUfm -* K Y aUl]aia biaVYf
cZ g UfYg cZ h Y :cadUbmwg Wcaacb ghcW_ h Uh aUm VY ]ggiYX cb h Y YlYfW]gY cZ ]bWYbh]jY ghcW_ cdh]cbg ibXYf h Y
:cadUbmwg .,./ G Ub k] VY /00(2.1(/2, g UfYg*
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A THP U NTS

K Y Zc ck]b[ hUV Y giaaUf]nYg h Y UWh]j]hm fY UhYX hc h Y :cadUbmwg Yei]hm ]bWYbh]jY d Ubg6

UY T MYP UY dQM] UY XUWWU Y

8g cZ AUbiUfm -( .,./ /(2.4 /,(,//  3*21 0*-2  241
8XX]h]cbU g UfYg fYgYfjYX .0(4,, t
Fdh]cbg YlYfW]gYX t $-,(032%  1*43
Fdh]cbg WUbWY YX UbX ZcfZY]hYX 0 $0%  /*35
J UfYg k]h Y X fY UhYX hc bYh g UfY gYhh YaYbh .,(25. t
IYghf]WhYX ghcW_ ib]hg [fUbhYX $-/(322% t
IYghf]WhYX ghcW_ ib]hg ZcfZY]hYX /(544 t
IYghf]WhYX ghcW_ WUbWY YX -33 t

8g cZ ;YWYaVYf /-( .,./ /5(1./ -5(11/  4*2, /*/2  /,.
Fdh]cbg jYghYX UbX YldYWhYX hc jYgh Ug cZ ;YWYaVYf /-( .,./ -5(11/  4*2, /*/2  /,.
Fdh]cbg YlYfW]gUV Y Ug cZ ;YWYaVYf /-( .,./ -5(0/.  4*/2 /*/0  /,.

DTM]Q
2aMUWMNWQ R ]
7 ]Q 8]MY

XNQ] R
[ U Y

HQUST QP%
2aQ]MSQ
6cQ]OU Q
A]UOQ

HQUST QP%
2aQ]MSQ
CQXMUYUYS
4 Y ]MO MW

URQ

2SS]QSM Q
:Y ]UY UO
GMW Q

K Y hchU ]bhf]bg]W jU iY cZ h Y ghcW_ cdh]cbg YlYfW]gYX Xif]b[ h Y mYUfg YbXYX ;YWYaVYf /-( .,.-( .,..( UbX .,./ kUg
 5/ a] ]cb(  4 a] ]cb( UbX  .1. a] ]cb( fYgdYWh]jY m* K Y hchU ZU]f jU iY cZ ghcW_ cdh]cbg jYghYX kUg  -2 a] ]cb(  -3
a] ]cb( UbX  2 a] ]cb Zcf h Y mYUfg YbXYX ;YWYaVYf /-( .,.-( .,..( UbX .,./( fYgdYWh]jY m* K Y kY][ hYX)UjYfU[Y [fUbh)
XUhY ZU]f jU iY cZ cdh]cbg [fUbhYX kUg  05*4, dYf g UfY Zcf h Y mYUf YbXYX ;YWYaVYf /-( .,.-* Ec cdh]cbg kYfY [fUbhYX
Xif]b[ h Y mYUfg YbXYX ;YWYaVYf /-( .,.. cf .,./*

K Y ZU]f jU iY cZ h Y ghcW_ cdh]cbg [fUbhYX Xif]b[ h Y mYUf YbXYX ;YWYaVYf /-( .,.- kUg XYhYfa]bYX ig]b[ h Y
Zc ck]b[ Uggiadh]cbg6

JQM] 6YPQP
5QOQXNQ] ($
)')(

ldYWhYX hYfa $mYUfg% 2*5.
ldYWhYX jc Uh] ]hm 1,*3- !

I]g_)ZfYY ]bhYfYgh fUhY ,*3- !
ldYWhYX X]j]XYbX m]Y X t

;if]b[ h Y mYUf YbXYX ;YWYaVYf /-( .,.-( h Y VcUfX cZ X]fYWhcfg acX]Z]YX h Y hYfag cZ -(,2,(015 ghcW_ cdh]cbg
[fUbhYX hc WYfhU]b YlYWih]jYg fY UhYX hc h Y UWWY YfUh]cb cZ h Y gYfj]WY)VUgYX jYgh]b[ WcbX]h]cbg idcb ]bjc ibhUfm
hYfa]bUh]cb cZ Yad cmaYbh ]b Wcb ibWh]cb k]h U W Ub[Y ]b Wcbhfc YjYbh* Ec ]bWfYaYbhU ghcW_)VUgYX WcadYbgUh]cb
YldYbgY kUg fYWcfXYX Ug U fYgi h cZ h Y acX]Z]WUh]cb fY UhYX hc h Y ghcW_ cdh]cbg*
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J WNH JI A THP

K Y Zc ck]b[ hUV Y giaaUf]nYg h Y UWh]j]hm fY UhYX hc h Y :cadUbmwg fYghf]WhYX ghcW_ Zcf h Y mYUf YbXYX ;YWYaVYf /-(
.,./6

XNQ] R DTM]Q

HQUST QP%2aQ]MSQ
8]MY %5M Q 7MU]
GMW Q [Q] DTM]Q

UY T MYP

LbjYghYX UbX cihghUbX]b[ Ug cZ AUbiUfm -( .,./ 4.4  53*55
fUbhYX t  t

MYghYX $-% $1,.%  -,3*4/
cfZY]hYX t  t

LbjYghYX UbX cihghUbX]b[ Ug cZ ;YWYaVYf /-( .,./ /.2  4.*4/

TTTTTTTTTTT
$-% bW iXYg -32(4/- g UfYg cZ Wcaacb ghcW_ ibXYf m]b[ fYghf]WhYX ghcW_ h Uh kYfY fYdifW UgYX UbX WUbWY YX hc WcjYf hUlYg cb h Y gYhh YaYbh cZ jYghYX
fYghf]WhYX ghcW_ Xif]b[ h Y mYUf YbXYX ;YWYaVYf /-( .,./ UbX VYWUaY UjU] UV Y Zcf ZihifY [fUbhg difgiUbh hc h Y .,./ G Ub*

b AUbiUfm .,.-( h Y :cadUbm [fUbhYX fYghf]WhYX ghcW_ WcjYf]b[ 01,(,,, g UfYg cZ h Y :cadUbmwg bcb)jch]b[ Wcaacb
ghcW_ hc Ub YlYWih]jY* K Y fYghf]WhYX ghcW_ jYghg idcb gUh]gZUWh]cb cZ Vch gYfj]WY)VUgYX UbX dYfZcfaUbWY)VUgYX jYgh]b[
WcbX]h]cbg* K Y ibjYghYX fYghf]WhYX ghcW_ ]g giV YWh hc h Y :cadUbmwg f][ h cZ fYdifW UgY* K Y gYfj]WY)
VUgYX jYgh]b[ WcbX]h]cb ]g gUh]gZ]YX cjYf U dYf]cX cZ Zcif mYUfg* K Y dYfZcfaUbWY)VUgYX jYgh]b[ WcbX]h]cb k] VY gUh]gZ]YX
idcb U eiU ]Zm]b[ ]ei]X]hm YjYbh XYZ]bYX Ug h Y YUf ]Yf cZ $]% U WcaV]bUh]cb cf X]gdcg]h]cb hfUbgUWh]cb dfcj]XYX h Uh giW
hfUbgUWh]cb $cf gYf]Yg cZ hfUbgUWh]cbg% eiU ]Z]Yg Ug U W Ub[Y cZ Wcbhfc ( UbX $]]% h Y YZZYWh]jY XUhY cZ h Y fY[]ghfUh]cb ghUhYaYbh
cb cfa J)- Z] YX ibXYf h Y JYWif]h]Yg 8Wh ]b WcbbYWh]cb k]h h Y :cadUbmwg GF* b Ai m .,.-( h Y VcUfX cZ X]fYWhcfg
acX]Z]YX h Y hYfag cZ h Y fYghf]WhYX ghcW_ fY UhYX hc h Y UWWY YfUh]cb cZ h Y gYfj]WY)VUgYX jYgh]b[ WcbX]h]cbg idcb
]bjc ibhUfm hYfa]bUh]cb cZ Yad cmaYbh ]b Wcb ibWh]cb k]h U W Ub[Y ]b Wcbhfc YjYbh* K Y acX]Z]WUh]cb fYgi hYX ]b h Y
fYaYUgifYaYbh cZ h YgY UkUfXg Ug cZ h Y acX]Z]WUh]cb XUhY h Uh k] fYgi h ]b Ub ]bWfYaYbhU ghcW_)VUgYX WcadYbgUh]cb
YldYbgY cZ  -4 a] ]cb idcb gUh]gZUWh]cb cZ Vch gYfj]WY)VUgYX UbX dYfZcfaUbWY)VUgYX jYgh]b[ WcbX]h]cbg* K Y [fUbh)XUhY
ZU]f jU iY UbX acX]Z]WUh]cb)XUhY ZU]f jU iY cZ h YgY UkUfXg kYfY  35*,. UbX  --5*/3 dYf g UfY( fYgdYWh]jY m*

;if]b[ h Y mYUf YbXYX ;YWYaVYf /-( .,..( h Y :cadUbm ]ggiYX fYghf]WhYX ghcW_ ]b WcbbYWh]cb k]h Vig]bYgg
UWei]g]h]cbg* IYZYf hc EchY 3 t 9ig]bYgg :caV]bUh]cbg Zcf Zifh Yf X]gWigg]cb*

K Y kY][ hYX)UjYfU[Y [fUbh)XUhY ZU]f jU iY cZ fYghf]WhYX ghcW_ [fUbhYX ]b h Y fYgdYWh]jY mYUf kUg  -.,*// UbX  /4*/3
Zcf h Y mYUfg YbXYX ;YWYaVYf /-( .,.- UbX .,..( fYgdYWh]jY m* K Y hchU ZU]f jU iY cZ fYghf]WhYX ghcW_ jYghYX Zcf h Y mYUfg
YbXYX ;YWYaVYf /-( .,.- UbX .,.. kUg  / a] ]cb UbX  -- a] ]cb( fYgdYWh]jY m*
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AC

K Y Zc ck]b[ hUV Y giaaUf]nYg h Y UWh]j]hm fY UhYX hc h Y :cadUbmwg IJLg Zcf h Y mYUf YbXYX ;YWYaVYf /-( .,./6

XNQ] R DTM]Q

HQUST QP%2aQ]MSQ
8]MY %5M Q 7MU]
GMW Q [Q] DTM]Q

UY T MYP

LbjYghYX UbX cihghUbX]b[ Ug cZ AUbiUfm -( .,./ 12(525  10*41
fUbhYX -/(322  /.*4,

MYghYX $-% $//(.44%  05*3/
MYghYX UbX bch gYhh YX $0(/0,%  1-*31
cfZY]hYX $/(544%  20*0-

LbjYghYX UbX cihghUbX]b[ Ug cZ ;YWYaVYf /-( .,./ .5(--5  05*01

TTTTTTTTTTT
$-% bW iXYg -1(2/,(223 g UfYg cZ Wcaacb ghcW_ ibXYf m]b[ IJLg h Uh kYfY k]h Y X hc WcjYf hUlYg cb h Y gYhh YaYbh cZ jYghYX IJLg Xif]b[ h Y mYUf
YbXYX ;YWYaVYf /-( .,./ UbX VYWUaY UjU] UV Y Zcf ZihifY [fUbhg difgiUbh hc h Y .,./ G Ub*

;if]b[ h Y mYUf YbXYX ;YWYaVYf /-( .,.-( h Y :cadUbm [fUbhYX 31.(,,, IJLg hc h Y :cadUbmwg W ]YZ YlYWih]jY
cZZ]WYf h Uh jYgh idcb gUh]gZUWh]cb cZ Vch gYfj]WY)VUgYX UbX dYfZcfaUbWY)VUgYX jYgh]b[ WcbX]h]cbg* K Y gYfj]WY)VUgYX
jYgh]b[ WcbX]h]cb ]g gUh]gZ]YX cjYf U dYf]cX cZ Zcif mYUfg* K Y dYfZcfaUbWY)VUgYX jYgh]b[ WcbX]h]cb k] VY gUh]gZ]YX idcb U
eiU ]Zm]b[ ]ei]X]hm YjYbh XYZ]bYX Ug h Y YUf ]Yf cZ $]% U W Ub[Y cZ Wcbhfc UbX $]]% h Y YZZYWh]jY XUhY cZ h Y fY[]ghfUh]cb
ghUhYaYbh cb cfa J)- Z] YX ibXYf h Y JYWif]h]Yg 8Wh ]b WcbbYWh]cb k]h h Y GF cZ h Y :cadUbmwg Wcaacb ghcW_* b
UXX]h]cb( hc ]bWYbh]j]nY h Y W ]YZ YlYWih]jY cZZ]WYf hc aUl]a]nY ghcW_ c XYf jU iY( h Y :cadUbm [fUbhYX h Y YlYWih]jY
4,,(,,, IJLg h Uh jYgh idcb gUh]gZUWh]cb cZ Vch h Y dYfZcfaUbWY)VUgYX jYgh]b[ WcbX]h]cb bchYX UVcjY UbX h Y
UW ]YjYaYbh cZ WYfhU]b aUf_Yh WUd]hU ]nUh]cb [cU g Xif]b[ U gdYW]Z]YX dYfZcfaUbWY dYf]cX Zc ck]b[ h Y YZZYWh]jY XUhY cZ h Y
fY[]ghfUh]cb ghUhYaYbh cb cfa J)- Z] YX ibXYf h Y JYWif]h]Yg 8Wh ]b WcbbYWh]cb k]h h Y GF cZ h Y :cadUbmwg Wcaacb
ghcW_( giV YWh ]b YUW WUgY hc h Y YlYWih]jYwg Wcbh]biYX Yad cmaYbh* K Y YlYWih]jY ]g U gc Y ][]V Y hc VY [fUbhYX UbbiU
IJL UkUfXg h fci[ .,.1( k]h h Y Z]fgh UbbiU IJL UkUfX [fUbhYX ]b .,..* b ][ h cZ h Y ibWYfhU]bhm h Uh aUm Uf]gY ]b
h Y YjYbh h Uh h Y :cadUbm kYfY hc difgiY U ghfUhY[]W hfUbgUWh]cb Xif]b[ h Y Z]fgh mYUf cZ h Y YlYWih]jYwg Yad cmaYbh k ] Y
h Y YlYWih]jY ]g hfUbg]h]cb]b[ ]bhc h Y fc Y cZ W ]YZ YlYWih]jY cZZ]WYf( ]b k ]W WUgY h Y IJLg bchYX UVcjY aUm bch jYgh UbX
h Y YlYWih]jY aUm bch UjY h Y cddcfhib]hm hc VY [fUbhYX UbbiU IJL UkUfXg( h Y :cadUbm U gc [fUbhYX h Y YlYWih]jY
-(22-(1/4 IJLg h Uh jYgh idcb gUh]gZUWh]cb cZ Vch gYfj]WY)VUgYX jYgh]b[ WcbX]h]cbg UbX h Y dYfZcfaUbWY)VUgYX jYgh]b[
WcbX]h]cb Z]fgh bchYX UVcjY* K Y Z]fgh gYfj]WY)VUgYX jYgh]b[ WcbX]h]cb ]g gUh]gZ]YX idcb h Y YlYWih]jYwg Wcbh]biYX
Yad cmaYbh cjYf U dYf]cX cZ hkc mYUfg Zc ck]b[ h Y g][b]b[ cZ U eiU ]Zm]b[ W Ub[Y ]b Wcbhfc $u: :v% U[fYYaYbh UbX ]g
Udd ]WUV Y hc 1,! cZ h Y UkUfX* K Y gYWcbX gYfj]WY)VUgYX jYgh]b[ WcbX]h]cb ]g gUh]gZ]YX idcb h Y YlYWih]jYwg Wcbh]biYX
Yad cmaYbh h fci[ h Y W cg]b[ cZ U : : fY Uh]b[ hc h Y eiU ]Zm]b[ : : U[fYYaYbh UbX ]g Udd ]WUV Y hc h Y fYaU]b]b[ 1,!
cZ h Y UkUfX* Z h Y :cadUbm XcYg bch YbhYf ]bhc U : : hfUbgUWh]cb U[fYYaYbh Xif]b[ h Y Z]fgh mYUf cZ h Y YlYWih]jYwg
Yad cmaYbh k ] Y h Y YlYWih]jY ]g hfUbg]h]cb]b[ ]bhc h Y fc Y cZ W ]YZ YlYWih]jY cZZ]WYf( U -(22-(1/4 IJLg k] VY
WUbWY YX* UW cZ h Y IJL UkUfXg [fUbhYX hc h Y YlYWih]jY ]g giV YWh hc dchYbh]U jYgh]b[ UWWY YfUh]cb ibXYf WYfhU]b
W]fWiaghUbWYg*

b DUm .,..( h Y W ]YZ YlYWih]jY cZZ]WYf Y YWhYX hc jc ibhUf] m ZcfZY]h -(22-(1/4 IJLg k ]W kci X UjY VYYb Y ][]V Y
hc jYgh Zc ck]b[ h Y g][b]b[ cZ U eiU ]Zm]b[ : : U[fYYaYbh k]h ]b U gdYW]Z]YX dYf]cX Ug X]gWiggYX UVcjY( difgiUbh hc
k ]W h Y UkUfXg kYfY WUbWY YX* Ec dUmaYbh cf ch Yf Wcbg]XYfUh]cb kUg dfcj]XYX hc h Y YlYWih]jY Zcf h Y WUbWY YX
IJLg* ]jYb h Y IJLg kYfY giV YWh hc dYfZcfaUbWY)VUgYX jYgh]b[ WcbX]h]cbg h Uh kYfY bch XYYaYX dfcVUV Y( bc ghcW_)
VUgYX WcadYbgUh]cb YldYbgY kUg fYWc[b]nYX Ug U fYgi h cZ h Y WUbWY Uh]cb*

;if]b[ h Y mYUf YbXYX ;YWYaVYf /-( .,.-( h Y VcUfX cZ X]fYWhcfg acX]Z]YX h Y hYfag cZ Ub U[[fY[UhY cZ -(51.(,.4
IJLg [fUbhYX hc WYfhU]b YlYWih]jYg UbX Yad cmYYg fY UhYX hc h Y UWWY YfUh]cb cZ h Y gYfj]WY)VUgYX jYgh]b[ WcbX]h]cbg ]b h Y
YjYbh cZ ]bjc ibhUfm hYfa]bUh]cb cZ Yad cmaYbh UbX Ub U[[fY[UhY cZ -,(-25(434 IJLg [fUbhYX hc WYfhU]b Yad cmYYg UbX
ch Yf gYfj]WY dfcj]XYfg hc fYacjY h Y fYei]fYaYbh hc Wcbh]biY gYfj]WY k]h h Y :cadUbm h fci[ h Y XUhY cZ U ]ei]X]hm
YjYbh ]b cfXYf hc jYgh ]b h Y IJLg* 8XX]h]cbU m( h Y :cadUbm UWWY YfUhYX h Y gYfj]WY)VUgYX jYgh]b[ cZ .-1(,,, IJLg ]b
WcbbYWh]cb k]h h Y hYfa]bUh]cb cZ Yad cmaYbh cZ YlYWih]jYg* K Y :cadUbm Ug bch fYWcfXYX ghcW_)VUgYX WcadYbgUh]cb
YldYbgY fY UhYX hc h Y IJL acX]Z]WUh]cbg g]bWY h Y UkUfXg UfY gh] giV YWh hc h Y dYfZcfaUbWY)VUgYX jYgh]b[ WcbX]h]cb h Uh
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]g bch XYYaYX dfcVUV Y* ckYjYf( h Y IJL acX]Z]WUh]cbg fYgi hYX ]b h Y fYaYUgifYaYbh cZ h YgY UkUfXg Ug cZ h Y
acX]Z]WUh]cb XUhY h Uh k] fYgi h ]b Ub ]bWfYaYbhU ghcW_)VUgYX WcadYbgUh]cb YldYbgY cZ  -21 a] ]cb idcb gUh]gZUWh]cb cZ
Vch h Y gYfj]WY)VUgYX UbX dYfZcfaUbWY)VUgYX jYgh]b[ WcbX]h]cbg* K Y kY][ hYX)UjYfU[Y [fUbh)XUhY ZU]f jU iY UbX
kY][ hYX)UjYfU[Y acX]Z]WUh]cb)XUhY ZU]f jU iY cZ h YgY UkUfXg kUg  -,2*,2 UbX  --5*0. dYf g UfY( fYgdYWh]jY m*

b ;YWYaVYf .,..( h Y :cadUbm [fUbhYX Ub U[[fY[UhY cZ .(1.,(,,, IJLg hc WYfhU]b YlYWih]jYg h Uh jYgh idcb
gUh]gZUWh]cb cZ U dYfZcfaUbWY)VUgYX jYgh]b[ WcbX]h]cb UbX h Y UW ]YjYaYbh cZ WYfhU]b aUf_Yh WUd]hU ]nUh]cb [cU g Xif]b[ U
gdYW]Z]YX dYfZcfaUbWY dYf]cX Zc ck]b[ h Y XUhY cZ [fUbh( giV YWh hc h Y fYgdYWh]jY YlYWih]jYwg Wcbh]biYX Yad cmaYbh* K Y
dYfZcfaUbWY)VUgYX jYgh]b[ WcbX]h]cb k] VY gUh]gZ]YX idcb U eiU ]Zm]b[ ]ei]X]hm YjYbh XYZ]bYX Ug h Y YUf ]Yf cZ $]% U W Ub[Y
cZ Wcbhfc UbX $]]% h Y YZZYWh]jY XUhY cZ h Y fY[]ghfUh]cb ghUhYaYbh cb cfa J)- Z] YX ibXYf h Y JYWif]h]Yg 8Wh ]b WcbbYWh]cb
k]h h Y GF cZ h Y :cadUbmwg Wcaacb ghcW_* FbWY jYghYX( h Y g UfYg k] VY giV YWh hc U cbY)mYUf c X]b[ dYf]cX df]cf hc
Ubm gU Y( hfUbgZYf( cf X]gdcgU ( giV YWh hc WYfhU]b YlWYdh]cbg* UW cZ h Y IJL UkUfXg [fUbhYX hc h Y YlYWih]jYg ]g giV YWh hc
dchYbh]U jYgh]b[ UWWY YfUh]cb ibXYf WYfhU]b W]fWiaghUbWYg*

;if]b[ h Y mYUf YbXYX ;YWYaVYf /-( .,./( h Y VcUfX cZ X]fYWhcfg acX]Z]YX h Y hYfag cZ Ub U[[fY[UhY cZ 3,.(,22 IJLg
[fUbhYX hc WYfhU]b YlYWih]jYg fY UhYX hc h Y UWWY YfUh]cb cZ h Y gYfj]WY)VUgYX jYgh]b[ WcbX]h]cbg idcb ]bjc ibhUfm
hYfa]bUh]cb cZ Yad cmaYbh ]b Wcb ibWh]cb k]h U W Ub[Y ]b Wcbhfc YjYbh* K Y acX]Z]WUh]cb X]X bch fYgi h ]b Ubm
]bWfYaYbhU ghcW_)VUgYX WcadYbgUh]cb YldYbgY []jYb h Y ZU]f jU iY cZ h Y acX]Z]YX UkUfXg ]aaYX]UhY m UZhYf h Y
acX]Z]WUh]cb kUg ckYf h Ub h Y [fUbh)XUhY ZU]f jU iY cZ h Y cf][]bU UkUfXg*

K Y kY][ hYX)UjYfU[Y [fUbh)XUhY ZU]f jU iY cZ IJLg [fUbhYX ]b h Y fYgdYWh]jY mYUf kUg  -.,*,. UbX  02*,4 dYf g UfY
Zcf h Y mYUfg YbXYX ;YWYaVYf /-( .,.- UbX .,..( fYgdYWh]jY m* K Y hchU ZU]f jU iY cZ IJLg jYghYX Zcf h Y mYUf YbXYX
;YWYaVYf /-( .,.. kUg  1 a] ]cb* Ec IJLg jYghYX Xif]b[ h Y mYUf YbXYX ;YWYaVYf /-( .,.-*

-T D CA A D NAO

b WcbbYWh]cb k]h h Y UWei]g]h]cb cZ LbUhU ]b .,-4( h Y :cadUbmwg giVg]X]Ufm( 8gdYb( ]ggiYX YlW Ub[YUV Y g UfYg
h Uh kYfY YlW Ub[YUV Y Vm h Y c XYfg Zcf h Y g UfYg cZ h Y :cadUbmwg bcb)jch]b[ Wcaacb ghcW_ cb U cbY)Zcf)cbY VUg]g
$giV YWh hc WighcaUfm UX ighaYbhg Zcf ghcW_ gd ]hg cf ch Yf fYcf[Ub]nUh]cbg%* K Y YlW Ub[YUV Y g UfYg kYfY Y[U m ]ggiYX
UbX cihghUbX]b[* K Y YlW Ub[YUV Y g UfYg kYfY Y X ]b YgWfck ibh] giW g UfYg kYfY fY YUgYX hc h Y fYW]d]Ybh idcb h Y
Z]fgh( gYWcbX( UbX h ]fX Ubb]jYfgUf]Yg cZ h Y ]ggiUbWY XUhY( giV YWh hc h Y Wcbh]biYX Yad cmaYbh cZ h Y fYW]d]Ybh*

c XYfg cZ h Y YlW Ub[YUV Y g UfYg kYfY Ybh]h YX hc fYWY]jY X]j]XYbXg YWcbca]WU m Yei]jU Ybh hc bcbWiai Uh]jY
X]j]XYbXg XYW UfYX Vm h Y :cadUbm k]h fYgdYWh hc ]hg Wcaacb ghcW_* K Y fY YUgYX g UfYg Wci X VY YlW Ub[YX Zcf g UfYg
cZ h Y :cadUbmwg Wcaacb ghcW_( cb U cbY)hc)cbY VUg]g Ug UX ighYX Zcf Ubm X]j]XYbXg cf k]h c X]b[ hUl cV ][Uh]cb( Uh Ubm
h]aY Uh h Y :cadUbmwg cdh]cb( cf idcb WYfhU]b W Ub[Y cZ Wcbhfc YjYbhg ]bW iX]b[ U aYf[Yf( gU Y cZ UggYhg( WYfhU]b W Ub[Yg
]b Uk( cf h Y YZZYWh]jY XUhY cZ h Y fY[]ghfUh]cb ghUhYaYbh cb cfa J)- Z] YX ibXYf h Y JYWif]h]Yg 8Wh ]b WcbbYWh]cb k]h h Y
GF cZ h Y :cadUbmwg Wcaacb ghcW_( cf UihcaUh]WU m cb h Y -,h Ubb]jYfgUfm cZ h Y ]ggiUbWY XUhY* aaYX]UhY m df]cf hc
h Y GF( h Y YlW Ub[YUV Y g UfYg kYfY YlW Ub[YX Zcf g UfYg cZ h Y :cadUbmwg bcb)jch]b[ Wcaacb ghcW_( k ]W kYfY
WcbjYfhYX hc g UfYg cZ jch]b[ Wcaacb ghcW_( UbX giVgYeiYbh m fYW Ugg]Z]YX ]bhc Wcaacb ghcW_*

K Y Zc ck]b[ hUV Y giaaUf]nYg h Y UWh]j]hm fY UhYX hc h Y :cadUbmwg YlW Ub[YUV Y g UfYg Zcf h Y mYUf YbXYX
;YWYaVYf /-( .,./6

XNQ] R
DTM]Q

HQUST QP%
2aQ]MSQ

8]MY %5M Q 7MU]
GMW Q [Q] DTM]Q

UY T MYP
FihghUbX]b[ UbX jYghYX Ug cZ AUbiUfm -( .,./ 245  -4*1.

ggiYX t  t
cfZY]hYX $-%  -4*1.

J UfYg YlW Ub[YX $244%  -4*1.
FihghUbX]b[ UbX jYghYX Ug cZ ;YWYaVYf /-( .,./ t  t

2A 6362C : 4
E6D E 4 D :52E65 7: 2 4:2 DE2E6 6 ED

-0/



-IL UAA P G N D OA

K Y :cadUbmwg VcUfX cZ X]fYWhcfg UXcdhYX( UbX h Y :cadUbm g ghcW_ c XYfg UddfcjYX( h Y .,./ ad cmYY JhcW_
GifW UgY G Ub $uh Y JGGv%( k ]W VYWUaY YZZYWh]jY ]aaYX]UhY m df]cf hc h Y YZZYWh]jYbYgg cZ h Y fY[]ghfUh]cb ghUhYaYbh cb
cfa J)- Z] YX ibXYf h Y JYWif]h]Yg 8Wh ]b WcbbYWh]cb k]h h Y :cadUbmwg GF* 8 hchU cZ 3(,,,(,,, g UfYg cZ Wcaacb

ghcW_ kYfY ]b]h]U m fYgYfjYX Zcf gU Y ibXYf h Y JGG* K Y biaVYf cZ g UfYg cZ h Y :cadUbmwg Wcaacb ghcW_ fYgYfjYX Zcf
]ggiUbWY k] UihcaUh]WU m ]bWfYUgY cb AUbiUfm - cZ YUW WU YbXUf mYUf( VY[]bb]b[ cb AUbiUfm -( .,.0 h fci[ AUbiUfm -(
.,//( Vm h Y YggYf cZ $-% -! cZ h Y hchU biaVYf cZ g UfYg cZ Wcaacb ghcW_ cihghUbX]b[ cb h Y Ugh XUm cZ h Y mYUf VYZcfY
h Y XUhY cZ h Y UihcaUh]W ]bWfYUgY UbX $.% 3(,,,(,,, g UfYg7 dfcj]XYX h Uh VYZcfY h Y XUhY cZ Ubm giW ]bWfYUgY( h Y
:cadUbmwg VcUfX cZ X]fYWhcfg aUm XYhYfa]bY h Uh giW ]bWfYUgY k] VY Ygg h Ub h Y Uacibh gYh Zcfh ]b W UigYg $-% UbX $.%*
JiV YWh hc Ubm ]a]hUh]cbg WcbhU]bYX h YfY]b( h Y JGG U ckg Y ][]V Y Yad cmYYg hc Wcbhf]VihY $]b h Y Zcfa cZ dUmfc
XYXiWh]cbg cf ch Yfk]gY hc h Y YlhYbh dYfa]hhYX Vm h Y UXa]b]ghfUhcf% Ub Uacibh YghUV ]g YX Vm h Y UXa]b]ghfUhcf Zfca h]aY
hc h]aY ]b ]hg X]gWfYh]cb hc difW UgY Wcaacb ghcW_ Uh U X]gWcibhYX df]WY dYf g UfY*

8g cZ ;YWYaVYf /-( .,./( h YfY UX VYYb bc cZZYf]b[ dYf]cX cf difW UgY dYf]cX ibXYf h Y JGG( UbX bc giW dYf]cX
k] VY[]b ib Ygg UbX ibh] XYhYfa]bYX Vm h Y :cadUbmwg VcUfX cZ X]fYWhcfg( cf ]hg WcadYbgUh]cb Wcaa]hhYY ibXYf ]hg
XY Y[Uh]cb( Ug h Y UXa]b]ghfUhcf cZ h Y JGG*

P G OA ILA O PE -TLA OA II NU

K Y Zc ck]b[ hUV Y giaaUf]nYg ghcW_)VUgYX WcadYbgUh]cb YldYbgY Vm ]bY ]hYa ]b h Y Wcbgc ]XUhYX ghUhYaYbhg cZ
cdYfUh]cbg fY UhYX hc ghcW_ cdh]cbg( fYghf]WhYX ghcW_( UbX IJLg( Ug Udd ]WUV Y6

JQM] 6YPQP 5QOQXNQ] ($
)')( )')) )')

UY XUWWU Y
:cgh cZ fYjYbiY  t  t  -4
FdYfUh]cbg UbX giddcfh - t 5,
IYgYUfW UbX XYjY cdaYbh 5 -4 -(4,,
JU Yg UbX aUf_Yh]b[ / 0 /-2
YbYfU UbX UXa]b]ghfUh]jY 5 -- 1/.

KchU ghcW_)VUgYX WcadYbgUh]cb YldYbgY $-%  ..  //  .(312

TTTTTTTTTTT
$-% K Y :cadUbm fYWc[b]nYX  .(14- a] ]cb cZ ghcW_)VUgYX WcadYbgUh]cb YldYbgY( bYh cZ  /5 a] ]cb WUd]hU ]nYX fY UhYX hc h Y XYjY cdaYbh cZ ]bhYfbU )igY
gcZhkUfY( UggcW]UhYX k]h jYghYX IJLg UbX WYfhU]b g UfYg cZ jYghYX fYghf]WhYX ghcW_ Ug U fYgi h cZ h Y gUh]gZUWh]cb cZ h Y ]ei]X]hm YjYbh)VUgYX jYgh]b[
WcbX]h]cb idcb h Y YZZYWh]jY XUhY cZ h Y fY[]ghfUh]cb ghUhYaYbh cb cfa J)- Z] YX ibXYf h Y JYWif]h]Yg 8Wh ]b WcbbYWh]cb k]h h Y :cadUbmwg GF* Kc aYYh
h Y fY UhYX hUl k]h c X]b[ fYei]fYaYbhg Zcf h Y bYh gYhh YaYbh( bYh YlYfW]gY( UbX WUbWY Uh]cb UbX fYdifW UgY( Ug Udd ]WUV Y( cZ h Y jYghYX IJLg( Zcf WYfhU]b
jYghYX ghcW_ cdh]cbg( UbX g UfYg cZ jYghYX fYghf]WhYX ghcW_( h Y :cadUbm k]h Y X cf WUbWY YX( Ug Udd ]WUV Y( .,(4-,(44. cZ h Y 0/(,1.(13. g UfYg
ibXYf m]b[ giW Yei]hm UkUfXg( fYgi h]b[ ]b h Y bYh ]ggiUbWY cZ ..(.0-(25, g UfYg cZ Wcaacb ghcW_* 9UgYX cb Ub GF df]WY cZ  /,*,, dYf g UfY( h Y
:cadUbmwg hUl k]h c X]b[ cV ][Uh]cb kUg  13, a] ]cb UbX kUg dU]X Xif]b[ h Y mYUf YbXYX ;YWYaVYf /-( .,./*

8g cZ ;YWYaVYf /-( .,./( h YfY kUg  152 a] ]cb cZ ibfYWc[b]nYX ghcW_)VUgYX WcadYbgUh]cb YldYbgY fY UhYX hc U
ibjYghYX UkUfXg( k ]W ]g YldYWhYX hc VY fYWc[b]nYX cjYf U kY][ hYX)UjYfU[Y dYf]cX cZ .*-3 mYUfg*

K Y Uacibh cZ ghcW_)VUgYX WcadYbgUh]cb WUd]hU ]nYX fY UhYX hc h Y XYjY cdaYbh cZ ]bhYfbU )igY gcZhkUfY kUg bch
aUhYf]U Xif]b[ h Y mYUfg YbXYX ;YWYaVYf /-( .,.- UbX .,..( UbX  12 a] ]cb Xif]b[ h Y mYUf YbXYX ;YWYaVYf /-( .,./*

K Y ]bWcaY hUl VYbYZ]h fYWc[b]nYX ]b h Y Wcbgc ]XUhYX ghUhYaYbhg cZ cdYfUh]cbg fY UhYX hc ghcW_)VUgYX UkUfXg kUg bch
aUhYf]U (  1 a] ]cb( UbX  1., a] ]cb Zcf h Y mYUfg YbXYX ;YWYaVYf /-( .,.-( .,..( UbX .,./( fYgdYWh]jY m*
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( :YO XQ EMcQ

K Y WcadcbYbhg cZ ]bWcaY $ cgg% VYZcfY dfcj]g]cb Zcf $VYbYZ]h Zfca% ]bWcaY hUlYg kYfY Ug Zc ckg6

JQM] 6YPQP 5QOQXNQ] ($
)')( )')) )')

UY XUWWU Y
Lb]hYX JhUhYg  $31%  3-  $.(,3/%
cfY][b / t -.

bWcaY $ cgg% VYZcfY dfcj]g]cb Zcf $VYbYZ]h Zfca% ]bWcaY hUlYg  $3.%  3-  $.(,2-%

K Y WcadcbYbhg cZ h Y dfcj]g]cb Zcf $VYbYZ]h Zfca% ]bWcaY hUlYg kYfY Ug Zc ckg6

JQM] 6YPQP 5QOQXNQ] ($
)')( )')) )')

UY XUWWU Y
4 ]]QY 1

YXYfU  t  0  2
JhUhY - -- --
cfY][b . - /

KchU WiffYbh hUl YldYbgY / -2 .,
5QRQ]]QP1

YXYfU $.% $.43% $/0/%
JhUhY t $42% $--2%
cfY][b t t t

KchU XYZYffYX hUl VYbYZ]h $.% $/3/% $015%
KchU dfcj]g]cb Zcf $VYbYZ]h Zfca% ]bWcaY hUlYg  -  $/13%  $0/5%

8 fYWcbW] ]Uh]cb cZ h Y :cadUbmwg YZZYWh]jY hUl fUhY hc h Y L*J* ghUhihcfm fUhY kUg Ug Zc ckg6

JQM] 6YPQP 5QOQXNQ] ($
)')( )')) )')

L*J* ZYXYfU ghUhihcfm fUhY .-*, ! .-*, ! .-*, !
JhUhY( bYh cZ ZYXYfU VYbYZ]h .*- 4*/ 0*/
cfY][b hUlYg $-*1% $*2% t

GYbU h]Yg $-*,% ,*- t
CcVVm]b[ YldYbgYg $-*0% /*2 t
JhcW_)VUgYX WcadYbgUh]cb /*1 -*/ $3*5%
ei]hm U[fYYaYbhg k]h fYhU] Yfg $-*/% ,*4 ,*3

KfUbgUWh]cb Wcghg $-*5% .*2 t
: Ub[Y ]b jU iUh]cb U ckUbWY $13*/% $1,3*.% t
IYgYUfW UbX XYjY cdaYbh WfYX]hg 02*2 $03*2% 0*4
LbWYfhU]b hUl dcg]h]cbg $4*3% -.*0 $-*.%
Fh Yf $-*1% -*1 $,*0%

ZZYWh]jY hUl fUhY $-*0%! $1,/*4%! .-*/ !

cf h Y mYUfg YbXYX ;YWYaVYf /-( .,.- UbX .,..( h Y :cadUbmwg dfcj]g]cb Zcf ]bWcaY hUlYg jUf]YX Zfca h Y hUl
WcadihYX Uh h Y L*J* ZYXYfU ghUhihcfm ]bWcaY hUl fUhY df]aUf] m XiY hc h Y :cadUbm aU]bhU]b]b[ U L*J* jU iUh]cb
U ckUbWY cb h Y :cadUbmwg XYZYffYX hUl UggYhg* K Y jU iUh]cb U ckUbWY kUg fY YUgYX Xif]b[ h Y Zcifh eiUfhYf cZ .,..*
cf h Y mYUf YbXYX ;YWYaVYf /-( .,./( h Y X]ZZYfYbWY ]b h Y YZZYWh]jY hUl fUhY ]g df]aUf] m Xf]jYb Vm h Y hUl YZZYWhg cZ

ghcW_)VUgYX WcadYbgUh]cb( ]bW iX]b[ WYfhU]b fYghfiWhif]b[g( fYWc[b]nYX ]b WcbbYWh]cb k]h h Y :cadUbmwg GF( Ug kY Ug
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h Y [YbYfUh]cb cZ fYgYUfW UbX XYjY cdaYbh hUl WfYX]hg*

;YZYffYX ]bWcaY hUlYg Uf]gY Zfca hYadcfUfm X]ZZYfYbWYg VYhkYYb h Y WUffm]b[ Uacibhg cZ UggYhg UbX ]UV] ]h]Yg Zcf
Z]bUbW]U fYdcfh]b[ difdcgYg UbX h Y Uacibhg igYX Zcf ]bWcaY hUl fYdcfh]b[ difdcgYg( Ug kY Ug cdYfUh]b[ cggYg UbX hUl
WfYX]h WUffmZcfkUfXg* J][b]Z]WUbh WcadcbYbhg cZ h Y :cadUbmwg XYZYffYX hUl UggYhg kYfY Ug Zc ckg6

2 R 5QOQXNQ] ($
)')) )')

5QRQ]]QP Mc M Q UY XUWWU Y

EYh cdYfUh]b[ cgg UbX hUl WfYX]h WUffmZcfkUfXg  -32  -43
:Ud]hU ]nYX fYgYUfW UbX XYjY cdaYbh -.. /33
CY[U fYgYfjY 0. -1
Fh Yf UWWfiU g UbX fYgYfjYg .- -.
JhcW_)VUgYX WcadYbgUh]cb /, .13
FdYfUh]b[ YUgY ]UV] ]h]Yg -/ --
Fh Yf / t

KchU [fcgg XYZYffYX hUl UggYhg 0,3 415
CYgg6 jU iUh]cb U ckUbWY $.% $/%

KchU XYZYffYX hUl UggYhg( bYh cZ jU iUh]cb U ckUbWY 0,1 412
5QRQ]]QP Mc WUMNUWU UQ

GfcdYfhm UbX Yei]daYbh UbX ]bhUb[]V Y UggYhg $.0% $-3%
FdYfUh]b[ YUgY f][ h)cZ)igY UggYhg $-,% $5%

KchU XYZYffYX hUl ]UV] ]h]Yg $/0% $.2%
EYh XYZYffYX hUl UggYhg  /3-  4/,

K Y :cadUbm fY[i Uf m UggYggYg h Y UV] ]hm hc fYU ]nY XYZYffYX hUl UggYhg VUgYX cb h Y kY][ h cZ U UjU] UV Y Yj]XYbWY(
]bW iX]b[ giW ZUWhcfg Ug h Y ]ghcfm cZ fYWYbh YUfb]b[g UbX YldYWhYX ZihifY hUlUV Y ]bWcaY cb U if]gX]Wh]cb)Vm) if]gX]Wh]cb
VUg]g* AiX[aYbh ]g fYei]fYX ]b XYhYfa]b]b[ k Yh Yf U jU iUh]cb U ckUbWY g ci X VY fYWcfXYX U[U]bgh XYZYffYX hUl UggYhg*
;if]b[ h Y mYUf YbXYX ;YWYaVYf /-( .,..( UZhYf Wcbg]XYf]b[ h YgY ZUWhcfg( h Y :cadUbm XYhYfa]bYX h Uh h Y dcg]h]jY
Yj]XYbWY cjYfWUaY Ubm bY[Uh]jY Yj]XYbWY( df]aUf] m XiY hc Wiai Uh]jY ]bWcaY ]b fYWYbh mYUfg( ]bW iX]b[ h Y YZZYWh cZ
dYfaUbYbh UX ighaYbhg( Wcbh]bi]b[ UbX ]adfcjYX dfcZ]hUV] ]hm( fYjYbiY [fckh ( UbX h Y YldYWhUh]cb cZ gighU]bYX
dfcZ]hUV] ]hm ]b ZihifY dYf]cXg( UbX WcbW iXYX h Uh ]h kUg acfY ]_Y m h Ub bch h Uh h Y L*J* ZYXYfU UbX ghUhY XYZYffYX hUl
UggYhg kYfY fYU ]nUV Y* 8g U fYgi h( h Y :cadUbm fY YUgYX h Y Ybh]fY jU iUh]cb U ckUbWY cZ  /14 a] ]cb fY UhYX hc h Y L*J*
ZYXYfU UbX ghUhY bYh XYZYffYX hUl UggYhg Xif]b[ h Y mYUf YbXYX ;YWYaVYf /-( .,..* K Y :cadUbm Wcbh]biYg hc aU]bhU]b U
Zi jU iUh]cb U ckUbWY U[U]bgh ]hg bYh XYZYffYX hUl UggYhg ]b 8ighfU ]U UbX U dUfh]U jU iUh]cb U ckUbWY U[U]bgh ]hg bYh
XYZYffYX hUl UggYhg ]b :UbUXU* ;if]b[ h Y mYUf YbXYX ;YWYaVYf /-( .,./( h Y W Ub[Y ]b jU iUh]cb U ckUbWY kUg bch
aUhYf]U *

8g cZ ;YWYaVYf /-( .,.. UbX .,./( h Y :cadUbm UX ZYXYfU bYh cdYfUh]b[ cgg WUffmZcfkUfXg cZ  0-, a] ]cb UbX
 0, a] ]cb( fYgdYWh]jY m* K Y :cadUbm [YbYfUhYX  -, a] ]cb cZ bYh cdYfUh]b[ cgg WUffmZcfkUfXg kYfY df]cf hc .,-4(
k ]W k] VY[]b hc Yld]fY ghUfh]b[ ]b .,/2* K Y fYaU]b]b[  /, a] ]cb k] WUffmZcfkUfX ]bXYZ]b]hY m* b UXX]h]cb( h Y
:cadUbm UX ghUhY bYh cdYfUh]b[ cgg WUffmZcfkUfXg cZ  1., a] ]cb UbX  1/1 a] ]cb Ug cZ ;YWYaVYf /-( .,.. UbX .,./(
fYgdYWh]jY m( k ]W k] VY[]b hc Yld]fY ]b .,.1* K Y :cadUbm UX ZcfY][b bYh cdYfUh]b[ UbX WUd]hU cgg WUffmZcfkUfXg cZ
 3 a] ]cb UbX  -. a] ]cb Ug cZ ;YWYaVYf /-( .,.. UbX .,./( fYgdYWh]jY m( k ]W k] VY[]b hc Yld]fY ]b .,/5*

8g cZ ;YWYaVYf /-( .,.. UbX .,./( h Y :cadUbm UX ZYXYfU fYgYUfW UbX XYjY cdaYbh hUl WfYX]h WUffmZcfkUfXg cZ
 05 a] ]cb UbX  -/. a] ]cb( fYgdYWh]jY m( UbX ghUhY fYgYUfW UbX XYjY cdaYbh hUl WfYX]h WUffmZcfkUfXg cZ  0, a] ]cb UbX
 35 a] ]cb( fYgdYWh]jY m* K Y ZYXYfU fYgYUfW UbX XYjY cdaYbh hUl WfYX]hg k] VY[]b hc Yld]fY ]b .,0. ]Z bch ih] ]nYX* K Y
ghUhY fYgYUfW UbX XYjY cdaYbh hUl WfYX]hg UjY bc Yld]fUh]cb XUhY*

LbXYf JYWh]cb /4. cZ h Y bhYfbU IYjYbiY :cXY cZ -542( Ug UaYbXYX $h Y u:cXYv%( h Y :cadUbmwg UV] ]hm hc ih] ]nY
bYh cdYfUh]b[ cgg WUffmZcfkUfXg cf ch Yf hUl Uhhf]VihYg( giW Ug fYgYUfW hUl WfYX]hg $ibXYf I: JYWh]cb /4/%( ]b Ubm hUlUV Y
mYUf aUm VY ]a]hYX ]Z ]h YldYf]YbWYg Ub ckbYfg ]d W Ub[Y* K Y :cadUbm Ug UggYggYX k Yh Yf ]h UX Ub ckbYfg ]d
W Ub[Y( Ug XYZ]bYX Vm JYWh]cb /4. cZ h Y :cXY Zfca ]hg ZcfaUh]cb* 9UgYX idcb h ]g UggYggaYbh( bc fYXiWh]cbg kYfY aUXY hc
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h Y :cadUbmwg bYh cdYfUh]b[ cggYg UbX hUl WfYX]h WUffmZcfkUfXg ibXYf h YgY fi Yg* 8XX]h]cbU ckbYfg ]d W Ub[Yg ]b h Y
ZihifY Wci X fYgi h ]b UXX]h]cbU ]a]hUh]cbg cb h Y :cadUbmwg bYh cdYfUh]b[ cggYg UbX hUl WfYX]h WUffmZcfkUfXg*

LbXYf h Y KUl :ihg UbX AcVg 8Wh cZ .,-3( fYgYUfW UbX XYjY cdaYbh Wcghg UfY fYei]fYX hc VY WUd]hU ]nYX UbX Uacfh]nYX
Zcf L*J* hUl difdcgYg( YZZYWh]jY AUbiUfm -( .,..*

K Y Zc ck]b[ hUV Y giaaUf]nYg h Y UWh]j]hm fY UhYX hc h Y :cadUbmwg [fcgg ibfYWc[b]nYX hUl VYbYZ]hg6

JQM] 6YPQP 5QOQXNQ] ($
)')( )')) )')

UY XUWWU Y
LbfYWc[b]nYX hUl VYbYZ]hg Uh VY[]bb]b[ cZ dYf]cX  -,  -4  /,
fcgg ]bWfYUgYg s WiffYbh dYf]cX hUl dcg]h]cbg 5 -, /.
fcgg ]bWfYUgYg s df]cf dYf]cX hUl dcg]h]cbg t . -
fcgg XYWfYUgYg s WiffYbh dYf]cX hUl dcg]h]cbg $-% t t
fcgg XYWfYUgYg s df]cf dYf]cX hUl dcg]h]cbg t t t
LbfYWc[b]nYX hUl VYbYZ]hg Uh YbX cZ dYf]cX  -4  /,  2/

K Y :cadUbmwg dc ]Wm ]g hc fYWc[b]nY ]bhYfYgh UbX dYbU h]Yg UggcW]UhYX k]h ibWYfhU]b hUl VYbYZ]hg Ug dUfh cZ h Y
]bWcaY hUl dfcj]g]cb UbX ]bW iXY UWWfiYX ]bhYfYgh UbX dYbU h]Yg k]h ]b h Y fY UhYX ]bWcaY hUl ]UV] ]hm cb h Y :cadUbmwg
Wcbgc ]XUhYX VU UbWY g YYhg* Kc XUhY( h Y :cadUbm Ug fYWc[b]nYX ]aaUhYf]U ]bhYfYgh UbX dYbU h]Yg ]b h Y Wcbgc ]XUhYX
ghUhYaYbhg cZ cdYfUh]cbg UbX Ug bch aUXY dUmaYbhg Zcf ]bhYfYgh UbX dYbU h]Yg* 8g cZ ;YWYaVYf /-( .,./(  13 a] ]cb cZ
ibfYWc[b]nYX hUl VYbYZ]hg( ]Z fYWc[b]nYX( kci X ]adUWh h Y YZZYWh]jY hUl fUhY*

K Y :cadUbm Ug bch dfcj]XYX L*J* ]bWcaY cf ZcfY][b k]h c X]b[ hUlYg cb h Y ibX]ghf]VihYX YUfb]b[g cZ ]hg ZcfY][b
giVg]X]Uf]Yg Ug cZ ;YWYaVYf /-( .,.. UbX .,./ VYWUigY ]h ]bhYbXg hc dYfaUbYbh m fY]bjYgh giW YUfb]b[g cihg]XY cZ h Y
Lb]hYX JhUhYg* Z h YgY ZcfY][b YUfb]b[g kYfY hc VY fYdUhf]UhYX ]b h Y ZihifY( h Y fY UhYX L*J* hUl ]UV] ]hm k] VY bch aUhYf]U (
XiY hc h Y dUfh]W]dUh]cb YlYadh]cb dih ]b d UWY ibXYf h Y .,-3 KUl :ihg UbX AcVg 8Wh* HiUbh]Z]WUh]cb cZ h Y XYZYffYX hUl
]UV] ]hm( ]Z Ubm( UggcW]UhYX k]h ]bXYZ]b]hY m fY]bjYghYX YUfb]b[g ]g bch dfUWh]WUV Y*

K Y :cadUbm Z] Yg ]bWcaY hUl fYhifbg df]aUf] m ]b h Y L*J* ZYXYfU UbX ghUhY if]gX]Wh]cbg UbX ]b :UbUXU( : ]bU( UbX
8ighfU ]U* K Y :cadUbm ]g giV YWh hc YlUa]bUh]cb ]b L*J* ZYXYfU ( jUf]cig ghUhY UbX cWU if]gX]Wh]cbg( Zcf U df]cf mYUfg*
K Y YlUa]bUh]cb dYf]cX Zcf ZcfY][b if]gX]Wh]cbg fYaU]b cdYb Zfca .,-4 cbkUfX* K YfY UfY bc if]gX]Wh]cbg WiffYbh m ibXYf
YlUa]bUh]cb*

( Q :YO XQ [Q] DTM]Q 2 ]UN MNWQ 4 XX Y D OVT WPQ]

Gf]cf hc h Y GF( h Y f][ hg( ]bW iX]b[ h Y ]ei]XUh]cb UbX X]j]XYbX f][ hg( cZ h Y c XYfg cZ jch]b[ UbX bcb)jch]b[
Wcaacb ghcW_ kYfY ]XYbh]WU ( YlWYdh k]h fYgdYWh hc jch]b[* 8g h Y ]ei]XUh]cb UbX X]j]XYbX f][ hg kYfY ]XYbh]WU ( h Y
ibX]ghf]VihYX YUfb]b[g kYfY U cWUhYX cb U dfcdcfh]cbUhY VUg]g UbX h Y fYgi h]b[ bYh ]bWcaY $ cgg% dYf g UfY Uhhf]VihUV Y hc
Wcaacb ghcW_ c XYfg kYfY( h YfYZcfY( h Y gUaY Zcf Vch jch]b[ UbX bcb)jch]b[ Wcaacb ghcW_ cb Ub ]bX]j]XiU cf
WcaV]bYX VUg]g*

aaYX]UhY m df]cf hc h Y Wcad Yh]cb cZ h Y GF( U cihghUbX]b[ g UfYg cZ h Y :cadUbmwg bcb)jch]b[ Wcaacb ghcW_
kYfY WcbjYfhYX ]bhc g UfYg cZ jch]b[ Wcaacb ghcW_( U cZ k ]W kYfY giVgYeiYbh m fYW Ugg]Z]YX ]bhc Wcaacb ghcW_* K Y
g UfYg ]ggiYX ]b h Y GF UbX h Y g UfYg cZ Wcaacb ghcW_ ]ggiYX idcb WcbjYfg]cb cZ h Y h Yb)cihghUbX]b[ g UfYg cZ
fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_ ]b WcbbYWh]cb k]h h Y GF( Ug kY Ug jYghYX IJLg( UfY ]bW iXYX ]b h Y hUV Y VY ck
kY][ hYX Zcf h Y dYf]cX cihghUbX]b[ Xif]b[ h Y mYUfg YbXYX ;YWYaVYf /-( .,.-( .,..( UbX .,./*
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K Y WcadihUh]cb cZ VUg]W UbX X] ihYX bYh ]bWcaY $ cgg% dYf g UfY Uhhf]VihUV Y hc Wcaacb ghcW_ c XYfg kUg Ug Zc ckg6

JQM] 6YPQP 5QOQXNQ] ($
)')( )')) )')

UY XUWWU Y $ QcOQ[ TM]Q MX Y $ bTUOT M]Q ]QRWQO QP UY
T MYP $ MYP [Q] TM]Q MX Y

XQ]M ]1
EYh ]bWcaY $ cgg%  $3/%  0.4  $-(2..%
CYgg6 LbX]ghf]VihYX YUfb]b[g Uhhf]VihUV Y hc dfYZYffYX ghcW_ c XYfg t $/1-% t
CYgg6 8WWfYh]cb fY UhYX hc JYf]Yg 8 fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_ t t $.%
EYh ]bWcaY $ cgg% Uhhf]VihUV Y hc Wcaacb ghcW_ c XYfg( VUg]W  $3/%  33  $-(2.0%
8XX6 LbX]ghf]VihYX YUfb]b[g fYU cWUhYX hc Wcaacb ghcW_ c XYfg t ., t
EYh ]bWcaY $ cgg% Uhhf]VihUV Y hc Wcaacb ghcW_ c XYfg( X] ihYX  $3/%  53  $-(2.0%

5QY XUYM ]1
NY][ hYX)UjYfU[Y g UfYg igYX ]b Wcadih]b[ VUg]W bYh ]bWcaY $ cgg% dYf g UfY
Uhhf]VihUV Y hc Wcaacb ghcW_ c XYfg 21(430 3-(41/ -/,(2-2

NY][ hYX)UjYfU[Y YZZYWh cZ X] ih]jY gYWif]h]Yg6
JhcW_ cdh]cbg t .1(,43 t
Ecb)jch]b[ Wcaacb ghcW_ kUffUbhg t 0(1.3 t
LbjYghYX fYghf]WhYX bcb)jch]b[ Wcaacb ghcW_ t . t
MYghYX Vih bch gYhh YX fYghf]WhYX ghcW_ ib]hg t -- t

NY][ hYX)UjYfU[Y g UfYg igYX ]b Wcadih]b[ X] ihYX bYh ]bWcaY $ cgg% dYf g UfY
Uhhf]VihUV Y hc Wcaacb ghcW_ c XYfg 21(430 -,-(04, -/,(2-2

Q UYO XQ W [Q] TM]Q M ]UN MNWQ O XX Y OVT WPQ] 1
9Ug]W  $-*-.%  -*,4  $-.*0/%
;] ihYX  $-*-.%  ,*52  $-.*0/%

K Y Zc ck]b[ dchYbh]U m X] ih]jY cihghUbX]b[ gYWif]h]Yg kYfY YlW iXYX Zfca h Y WcadihUh]cb cZ X] ihYX ]bWcaY $ cgg%
dYf g UfY Uhhf]VihUV Y hc Wcaacb ghcW_ c XYfg VYWUigY h Y]f YZZYWh kUg bch X] ih]jY6

2 R 5QOQXNQ] ($
)')( )')) )')

UY T MYP
IYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_ -23(25. -23(25. t
JYf]Yg 8 fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_ $-% t t 2(5.1
JhcW_ cdh]cbg /,(.20 t -5(11/
IYghf]WhYX ghcW_ ib]hg t t .3(..5
Ecb)jch]b[ Wcaacb ghcW_ ]ggiUV Y difgiUbh hc U giVgWf]dh]cb U[fYYaYbh 021 t t
LbjYghYX fYghf]WhYX bcb)jch]b[ Wcaacb ghcW_ .03 -10 /.2
Ecb)jch]b[ Wcaacb ghcW_ kUffUbhg 5(.45 t t

KchU .,3(513 -23(402 10(,//

TTTTTTTTTTT
$-% JYf]Yg 8 fYXYYaUV Y WcbjYfh]V Y dfYZYffYX ghcW_ ]bW iXYX ]b h Y hUV Y UVcjY Wcbg]XYfg h Y :cbjYfg]cb J cfhZU ( Ug Udd ]WUV Y( Ug Zifh Yf XYgWf]VYX ]b
EchY -- t IYXYYaUV Y :cbjYfh]V Y GfYZYffYX JhcW_*
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K Y Zc ck]b[ dchYbh]U m X] ih]jY cihghUbX]b[ gYWif]h]Yg kYfY YlW iXYX Zfca h Y hUV Y UVcjY VYWUigY h Ym UfY giV YWh
hc dYfZcfaUbWY)VUgYX UbX + cf aUf_Yh)VUgYX jYgh]b[ WcbX]h]cbg h Uh kYfY bch UW ]YjYX Ug cZ h cgY XUhYg6

2 R 5QOQXNQ] ($
)')( )')) )')

UY T MYP
IYghf]WhYX ghcW_ ib]hg /5(01, 12(525 -(45,
LbjYghYX fYghf]WhYX bcb)jch]b[ Wcaacb ghcW_ 01, 01, t
Ecb)jch]b[ Wcaacb ghcW_ kUffUbhg -(414 t t

KchU 0-(314 13(0-5 -(45,

(, CQWM QP AM] d E]MY MO U Y

K Y :cadUbm ]g dUfhm hc U[fYYaYbhg k]h U gcZhkUfY jYbXcf( k cgY YlYWih]jY cZZ]WYf ]g U aYaVYf cZ h Y :cadUbmwg
VcUfX cZ X]fYWhcfg( k YfYVm h Y :cadUbm df]aUf] m dUmg h Y jYbXcf igU[Y)VUgYX giVgWf]dh]cb ZYYg Zcf h Y igY cZ h Y
gcZhkUfY* ;if]b[ h Y mYUfg YbXYX ;YWYaVYf /-( .,.-( .,..( UbX .,./( h Y Uacibh dU]X kUg  .4 a] ]cb(  1- a] ]cb( UbX
-1 a] ]cb( fYgdYWh]jY m( ]b WcbbYWh]cb k]h h ]g gcZhkUfY giVgWf]dh]cb( UbX  .4 a] ]cb(  .4 a] ]cb( UbX  .1 a] ]cb(
fYgdYWh]jY m( kUg ]bW iXYX k]h ]b cdYfUh]b[ YldYbgYg ]b h Y Wcbgc ]XUhYX ghUhYaYbhg cZ cdYfUh]cbg* 8g cZ ;YWYaVYf /-(
.,.. UbX .,./(  ./ a] ]cb UbX  -/ a] ]cb kUg ]bW iXYX k]h ]b dfYdU]X YldYbgYg UbX ch Yf WiffYbh UggYhg cb h Y
Wcbgc ]XUhYX VU UbWY g YYhg( fYgdYWh]jY m( UbX bc Uacibhg kYfY XiY hc h ]g jYbXcf Ug cZ h cgY XUhYg*

(- 6X[W dQQ 3QYQRU AWMY

K Y :cadUbm Ug U 0,-$_% d Ub ibXYf k ]W L*J* Yad cmYYg aUm aU_Y jc ibhUfm dfY)hUl UbX dcgh)hUl Wcbhf]Vih]cbg
Uh h Y]f X]gWfYh]cb( id hc aUl]aia UbbiU Wcbhf]Vih]cb ]a]hg YghUV ]g YX Vm h Y L*J* ;YdUfhaYbh cZ KfYUgifm* K Y
:cadUbm X]X bch aU_Y Ubm Wcbhf]Vih]cbg hc h Y d Ub Xif]b[ h Y mYUf YbXYX ;YWYaVYf /-( .,.-* 9Y[]bb]b[ AUbiUfm -(
.,..( h Y :cadUbm VY[Ub aUhW ]b[ U dcfh]cb cZ Yad cmYY Wcbhf]Vih]cbg hchU ]b[(  -4 a] ]cb UbX  -3 a] ]cb Zcf h Y mYUfg
YbXYX ;YWYaVYf /-( .,.. UbX .,./( fYgdYWh]jY m* 9ch Yad cmYY Wcbhf]Vih]cbg UbX h Y :cadUbmwg aUhW ]b[ Wcbhf]Vih]cbg
UfY Zi m jYghYX idcb Wcbhf]Vih]cb*

(. D N Q QY 6aQY

b YVfiUfm .,.0( h Y :cadUbmwg VcUfX cZ X]fYWhcfg Uih cf]nYX h Y difW UgY cZ id hc Ub UXX]h]cbU  1,, a] ]cb cZ h Y
:cadUbmwg Wcaacb ghcW_( Vf]b[]b[ h Y U[[fY[UhY Uih cf]nUh]cb ibXYf h Y :cadUbmwg Yl]gh]b[ g UfY fYdifW UgY d Ub hc
- V] ]cb* b YVfiUfm .,.0( h Y :cadUbm U gc YbhYfYX ]bhc df]jUhY m bY[ch]UhYX hfUbgUWh]cbg k]h h fYY g UfY c XYfg hc
fYdifW UgY -0*0 a] ]cb g UfYg Zcf Ub U[[fY[UhY Uacibh cZ  /5, a] ]cb* K Y g UfYg kYfY fYh]fYX ]aaYX]UhY m idcb
fYdifW UgY*

Fb YVfiUfm 5( .,.0( h Y VcUfX cZ X]fYWhcfg UddfcjYX U fYghfiWhif]b[ d Ub h Uh ]bW iXYg U fYXiWh]cb cZ Uddfcl]aUhY m
3! cZ h Y :cadUbmwg Yad cmYYg* b WcbbYWh]cb k]h h Y d Ub( h Y :cadUbm Ygh]aUhYg h Uh ]h k] ]bWif Uddfcl]aUhY m  -5
a] ]cb hc  .0 a] ]cb ]b bcb)fYWiff]b[ W Uf[Yg( dfYXca]bUhY m fY UhYX hc WUg YldYbX]hifYg Zcf Yad cmYY hfUbg]h]cb UbX
gYjYfUbWY dUmaYbhg UbX Yad cmYY VYbYZ]hg ]b h Y Z]fgh eiUfhYf cZ .,.0*

Fb YVfiUfm 5( .,.0( h Y : ]YZ FdYfUh]b[ FZZ]WYf $u:FFv% ]bZcfaYX h Y :cadUbm cZ Yf XYW]g]cb hc fYg][b Zfca Yf
dcg]h]cb Ug :FF cZ h Y :cadUbm( YZZYWh]jY Ug cZ DUfW -( .,.0*
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: QX 0 4TMYSQ UY MYP 5U MS]QQXQY bU T 2OO Y MY Y 2OO Y UYS MYP 7UYMYOUMW 5U OW ]Q

EcbY*

: QX 02 4 Y ] W MYP A] OQP ]Q

6aMW M U Y R 5U OW ]Q 4 Y ] W MYP A] OQP ]Q

Fif aUbU[YaYbh( k]h h Y dUfh]W]dUh]cb cZ cif df]bW]dU YlYWih]jY cZZ]WYf UbX df]bW]dU Z]bUbW]U cZZ]WYf( Ug YjU iUhYX
h Y YZZYWh]jYbYgg cZ cif X]gW cgifY Wcbhfc g UbX dfcWYXifYg $Ug XYZ]bYX ]b Ii Yg -/U)-1$Y% UbX -1X)-1$Y% ibXYf h Y
lW Ub[Y 8Wh( Ug cZ h Y YbX cZ h Y dYf]cX WcjYfYX Vm h ]g 8bbiU IYdcfh cb cfa -,)B* 9UgYX cb giW YjU iUh]cb( cif

df]bW]dU YlYWih]jY cZZ]WYf UbX df]bW]dU Z]bUbW]U cZZ]WYf UjY WcbW iXYX h Uh( Ug cZ giW XUhY( cif X]gW cgifY Wcbhfc g UbX
dfcWYXifYg kYfY YZZYWh]jY Uh U fYUgcbUV Y UggifUbWY YjY *

MYMSQXQY CQ[ ] Y :Y Q]YMW 4 Y ] W aQ] 7UYMYOUMW CQ[ ] UYS

K Y 8bbiU IYdcfh cb cfa -,)B XcYg bch ]bW iXY U fYdcfh cZ aUbU[YaYbh g UggYggaYbh fY[UfX]b[ ]bhYfbU Wcbhfc
cjYf Z]bUbW]U fYdcfh]b[ cf Ub UhhYghUh]cb fYdcfh cZ cif ]bXYdYbXYbh fY[]ghYfYX diV ]W UWWcibh]b[ Z]fa XiY hc U hfUbg]h]cb
dYf]cX YghUV ]g YX Vm h Y fi Yg cZ h Y J : Zcf bYk m diV ]W WcadUb]Yg*

4TMYSQ UY :Y Q]YMW 4 Y ] W

K YfY kYfY bc W Ub[Yg ]b cif ]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[ $Ug XYZ]bYX ]b Ii Yg -/U)-1$Z% UbX -1X)-1$Z%
ibXYf h Y lW Ub[Y 8Wh% Xif]b[ h Y Zcifh eiUfhYf cZ .,./ h Uh UjY aUhYf]U m UZZYWhYX( cf UfY fYUgcbUV m ]_Y m hc
aUhYf]U m UZZYWh( cif ]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[*

UXU M U Y Y 6RRQO UaQYQ R 4 Y ] W MYP A] OQP ]Q

8 Wcbhfc gmghYa( bc aUhhYf ck kY XYg][bYX UbX cdYfUhYX( WUb dfcj]XY cb m fYUgcbUV Y( bch UVgc ihY UggifUbWY h Uh
h Y cV YWh]jYg cZ h Y Wcbhfc gmghYa UfY aYh* 9YWUigY cZ h Y ]b YfYbh ]a]hUh]cbg ]b U Wcbhfc gmghYag( bc YjU iUh]cb cZ
Wcbhfc g WUb dfcj]XY UVgc ihY UggifUbWY h Uh U Wcbhfc ]ggiYg UbX ]bghUbWYg cZ ZfUiX( ]Z Ubm( UjY VYYb XYhYWhYX* K YgY
]b YfYbh ]a]hUh]cbg ]bW iXY h Y fYU ]h]Yg h Uh iX[aYbhg ]b XYW]g]cb)aU_]b[ WUb VY ZUi hm( UbX h Uh VfYU_Xckbg WUb cWWif
VYWUigY cZ U g]ad Y Yffcf cf a]ghU_Y* 8XX]h]cbU m( Wcbhfc g WUb VY W]fWiajYbhYX Vm h Y ]bX]j]XiU UWhg cZ gcaY dYfgcbg( Vm
Wc ig]cb cZ hkc cf acfY dYcd Y cf Vm aUbU[YaYbh cjYff]XY cZ h Y Wcbhfc g*

: QX 03 TQ] :YR ]XM U Y

;if]b[ h Y eiUfhYf YbXYX ;YWYaVYf /-( .,./( cif X]fYWhcfg UbX cZZ]WYfg $Ug XYZ]bYX ]b Ii Y -2U)-$Z% ibXYf h Y
lW Ub[Y 8Wh% UXcdhYX cf hYfa]bUhYX h Y Ii Y -,V1)- hfUX]b[ UffUb[YaYbhg $Ug XYZ]bYX ]b hYa 0,4$U% cZ IY[i Uh]cb J)B%

XYgWf]VYX VY ck6

Fb EcjYaVYf .-( .,./( Dcf[Ub cb[( YbYfU :cibgY ( UXcdhYX U hfUX]b[ UffUb[YaYbh ]bhYbXYX hc gUh]gZm h Y
UZZ]faUh]jY XYZYbgY WcbX]h]cbg cZ Ii Y -,V1)-$W%* Df* cb[wg hfUX]b[ UffUb[YaYbh dfcj]XYg Zcf h Y gU Y h fci[ YVfiUfm
.1( .,.1 cZ $]% id hc -/5(3,0 g UfYg cZ cif Wcaacb ghcW_7 $]]% id hc -./(/,0 g UfYg cZ cif Wcaacb ghcW_ giV YWh hc
fYghf]WhYX ghcW_ ib]hg dfYj]cig m UkUfXYX hc Df* cb[ h Uh aUm jYgh UbX VY fY YUgYX hc ]a cb cf df]cf hc YVfiUfm .4(
.,.17 $]]]% U biaVYf cZ g UfYg cZ cif Wcaacb ghcW_ hc gUh]gZm hUl k]h c X]b[ cV ][Uh]cbg Uf]g]b[ Zfca h Y YlYfW]gY cZ id hc
0,(,,, ghcW_ cdh]cbg dfYj]cig m UkUfXYX hc Df* cb[ UbX YlYfW]gUV Y cb cf df]cf hc YVfiUfm .4( .,.1( k ]W biaVYf cZ
g UfYg ]g bch mYh XYhYfa]bUV Y7 UbX $]j% id hc ..,(24, g UfYg cZ cif Wcaacb ghcW_ giV YWh hc ghcW_ cdh]cbg dfYj]cig m
UkUfXYX hc Df* cb[ UbX YlYfW]gUV Y cb cf df]cf hc YVfiUfm .4( .,.1* K Y UWhiU biaVYf cZ g UfYg cZ cif Wcaacb ghcW_
h Uh k] VY fY YUgYX hc Df* cb[ idcb h Y jYgh]b[ cZ fYghf]WhYX ghcW_ ib]hg k] VY fYXiWYX Vm h Y biaVYf cZ g UfYg
k]h Y X Vm ig hc gUh]gZm hUl k]h c X]b[ cV ][Uh]cbg Uf]g]b[ Zfca h Y jYgh]b[ cZ giW fYghf]WhYX ghcW_ ib]hg UbX ]g bch mYh
XYhYfa]bUV Y* K Y UWhiU biaVYf cZ g UfYg h Uh aUm VY gc X difgiUbh hc h ]g hfUX]b[ UffUb[YaYbh ]g bch mYh XYhYfa]bUV Y*

Fb EcjYaVYf ..( .,./( E]W_ ]cjUbb]( : ]YZ ]bUbW]U FZZ]WYf UbX KfYUgifYf( UXcdhYX U hfUX]b[ UffUb[YaYbh
]bhYbXYX hc gUh]gZm h Y UZZ]faUh]jY XYZYbgY WcbX]h]cbg cZ Ii Y -,V1)-$W%* Df* ]cjUbb]wg hfUX]b[ UffUb[YaYbh dfcj]XYg Zcf
h Y gU Y h fci[ YVfiUfm .4( .,.1 cZ id hc .0,(,,, g UfYg cZ cif Wcaacb ghcW_*
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Fb EcjYaVYf ./( .,./( ]X ] J]ac( : ]YZ lYWih]jY FZZ]WYf UbX GfYg]XYbh( UXcdhYX U hfUX]b[ UffUb[YaYbh ]bhYbXYX hc
gUh]gZm h Y UZZ]faUh]jY XYZYbgY WcbX]h]cbg cZ Ii Y -,V1)-$W%* Dg* J]acwg hfUX]b[ UffUb[YaYbh dfcj]XYg Zcf h Y gU Y h fci[
YVfiUfm .4( .,.1 cZ id hc /05(,,, g UfYg cZ cif Wcaacb ghcW_*

Fb ;YWYaVYf .( .,./( 8g U J UfaU( : ]YZ FdYfUh]b[ FZZ]WYf( UXcdhYX U hfUX]b[ UffUb[YaYbh ]bhYbXYX hc gUh]gZm h Y
UZZ]faUh]jY XYZYbgY WcbX]h]cbg cZ Ii Y -,V1)-$W%* Dg* J UfaUwg hfUX]b[ UffUb[YaYbh dfcj]XYg Zcf h Y gU Y h fci[ DUfW
/-( .,.1 cZ -04(--2 g UfYg cZ cif Wcaacb ghcW_* 8g dfYj]cig m X]gW cgYX( Dg* J UfaU Ug fYg][bYX Zfca Yf dcg]h]cb Ug
cif : ]YZ FdYfUh]b[ FZZ]WYf( YZZYWh]jY Ug cZ DUfW -( .,.0*

Fb ;YWYaVYf 1( .,./( 8 Ub IUagUm( : ]YZ 8WWcibh]b[ FZZ]WYf( UXcdhYX U hfUX]b[ UffUb[YaYbh ]bhYbXYX hc gUh]gZm h Y
UZZ]faUh]jY XYZYbgY WcbX]h]cbg cZ Ii Y -,V1)-$W%* Df* IUagUmwg hfUX]b[ UffUb[YaYbh dfcj]XYg Zcf h Y gU Y h fci[ AUbiUfm
/-( .,.1 cZ $]% id hc 21(-2/ g UfYg cZ cif Wcaacb ghcW_ UbX $]]% id hc /3(2-0 g UfYg cZ cif Wcaacb ghcW_ giV YWh hc
fYghf]WhYX ghcW_ ib]hg dfYj]cig m UkUfXYX hc Df* IUagUm h Uh aUm jYgh UbX VY fY YUgYX hc ]a cb cf df]cf hc AUbiUfm /-(
.,.1* K Y UWhiU biaVYf cZ g UfYg cZ cif Wcaacb ghcW_ h Uh k] VY fY YUgYX hc Df* IUagUm idcb h Y jYgh]b[ cZ fYghf]WhYX
ghcW_ ib]hg k] VY fYXiWYX Vm h Y biaVYf cZ g UfYg k]h Y X Vm ig hc gUh]gZm hUl k]h c X]b[ cV ][Uh]cbg Uf]g]b[ Zfca h Y
jYgh]b[ cZ giW fYghf]WhYX ghcW_ ib]hg UbX ]g bch mYh XYhYfa]bUV Y* K Y UWhiU biaVYf cZ g UfYg h Uh aUm VY gc X difgiUbh hc
h ]g hfUX]b[ UffUb[YaYbh ]g bch mYh XYhYfa]bUV Y*

: QX 04 5U OW ]Q CQSM]PUYS 7 ]QUSY ]U PUO U Y TM A]QaQY :Y [QO U Y

EcbY*
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A2CE :::

: QX (' 5U]QO ] $ 6cQO UaQ RRUOQ] MYP 4 ][ ]M Q 8 aQ]YMYOQ

K Y ]bZcfaUh]cb fYei]fYX Vm h ]g ]hYa ]g ]bWcfdcfUhYX Vm fYZYfYbWY hc h Y XYZ]b]h]jY Gfclm JhUhYaYbh Zcf cif .,.0
8bbiU DYYh]b[ cZ JhcW_ c XYfg( k ]W k] VY Z] YX k]h h Y J : bc UhYf h Ub -., XUmg UZhYf ;YWYaVYf /-( .,./*

NY aU]bhU]b U :cXY cZ 9ig]bYgg :cbXiWh UbX h ]Wg h Uh Udd ]Yg hc U cif Yad cmYYg( cZZ]WYfg( WcbhfUWhcfg( UbX
X]fYWhcfg( ]bW iX]b[ cif df]bW]dU YlYWih]jY cZZ]WYf( df]bW]dU Z]bUbW]U cZZ]WYf( UbX df]bW]dU UWWcibh]b[ cZZ]WYf( cf dYfgcbg
dYfZcfa]b[ g]a] Uf ZibWh]cbg* K Y Zi hYlh cZ cif :cXY cZ 9ig]bYgg :cbXiWh UbX h ]Wg ]g dcghYX cb cif kYVg]hY Uh
]bjYghcfg*]bghUWUfh*Wca ibXYf u cjYfbUbWY*v NY ]bhYbX hc X]gW cgY cb cif kYVg]hY Ubm ZihifY UaYbXaYbhg cZ cif :cXY cZ
9ig]bYgg :cbXiWh UbX h ]Wg cf kU]jYfg h Uh YlYadh Ubm df]bW]dU YlYWih]jY cZZ]WYf( df]bW]dU Z]bUbW]U cZZ]WYf( df]bW]dU
UWWcibh]b[ cZZ]WYf( dYfgcbg dYfZcfa]b[ g]a] Uf ZibWh]cbg( cf cif X]fYWhcfg Zfca dfcj]g]cbg ]b h Y :cXY cZ 9ig]bYgg :cbXiWh
UbX h ]Wg*

: QX (( 6cQO UaQ 4 X[QY M U Y

K Y ]bZcfaUh]cb fYei]fYX Vm h ]g ]hYa ]g ]bWcfdcfUhYX Vm fYZYfYbWY hc h Y XYZ]b]h]jY Gfclm JhUhYaYbh Zcf cif .,.0
8bbiU DYYh]b[ cZ JhcW_ c XYfg( k ]W k] VY Z] YX k]h h Y J : bc UhYf h Ub -., XUmg UZhYf ;YWYaVYf /-( .,./*

: QX () DQO ]U d bYQ] TU[ R 4Q] MUY 3QYQRUOUMW bYQ] MYP MYMSQXQY MYP CQWM QP D OVT WPQ] M Q]

K Y ]bZcfaUh]cb fYei]fYX Vm h ]g ]hYa ]g ]bWcfdcfUhYX Vm fYZYfYbWY hc h Y XYZ]b]h]jY Gfclm JhUhYaYbh Zcf cif .,.0
8bbiU DYYh]b[ cZ JhcW_ c XYfg( k ]W k] VY Z] YX k]h h Y J : bc UhYf h Ub -., XUmg UZhYf ;YWYaVYf /-( .,./*

: QX ( 4Q] MUY CQWM U Y TU[ MYP CQWM QP E]MY MO U Y $ MYP 5U]QO ] :YPQ[QYPQYOQ

K Y ]bZcfaUh]cb fYei]fYX Vm h ]g ]hYa ]g ]bWcfdcfUhYX Vm fYZYfYbWY hc h Y XYZ]b]h]jY Gfclm JhUhYaYbh Zcf cif .,.0
8bbiU DYYh]b[ cZ JhcW_ c XYfg( k ]W k] VY Z] YX k]h h Y J : bc UhYf h Ub -., XUmg UZhYf ;YWYaVYf /-( .,./*

: QX ( A]UYOU[MW 2OO Y MY 7QQ MYP DQ]aUOQ

K Y ]bZcfaUh]cb fYei]fYX Vm h ]g ]hYa ]g ]bWcfdcfUhYX Vm fYZYfYbWY hc h Y XYZ]b]h]jY Gfclm JhUhYaYbh Zcf cif .,.0
8bbiU DYYh]b[ cZ JhcW_ c XYfg( k ]W k] VY Z] YX k]h h Y J : bc UhYf h Ub -., XUmg UZhYf ;YWYaVYf /-( .,./*
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PART IV 

Item 15. Exhibits and Financial Statement Schedules 

(a) The following documents are filed as part of this Annual Report on Form 10-K:

(1) Consolidated Financial Statements

Our consolidated financial statements are listed in the “Index to Consolidated Financial Statements” under Part II, Item 8 of 
this Annual Report on Form 10-K. 

(2) Financial Statement Schedules

All financial statement schedules have been omitted because they are not applicable, not material, or the required information 
is shown in Part II, Item 8 of this Annual Report on Form 10-K. 

(3) Exhibits

The exhibits listed below are filed as part of this Annual Report on Form 10-K, or are incorporated herein by reference, in each 
case as indicated below: 

Exhibit 
Number Description of Exhibit Form File No. Exhibit Filing Date 

Filed 
Herewith 

3.1 Amended and Restated Certificate of 
Incorporation of Maplebear Inc. 

8-K 001-41805 3.1 9/22/2023 

3.2 Certificate of Designation of Series A Convertible 
Preferred Stock. 

8-K 001-41805 3.2 9/22/2023 

3.3 Amended and Restated Bylaws of Maplebear Inc. S-1/A  333-274213 3.4 9/11/2023 
4.1 Ninth Amended and Restated Investors’ Rights 

Agreement by and among the Registrant and 
certain of its stockholders, dated February 26, 
2021. 

S-1 333-274213 4.2 8/25/2023

4.2 Description of Securities. X 
4.3 Specimen Common Stock Certificate of the 

Registrant. 
S-1 333-274213 4.1 8/25/2023

10.1 Form of Indemnification Agreement between the 
Registrant and each of its directors and executive 
officers. 

S-1 333-274213 10.1 8/25/2023

10.2 Maplebear Inc. 2013 Equity Incentive Plan and 
related form agreements. 

S-1/A 333-274213 10.2 9/11/2023 

10.3 Maplebear Inc. 2018 Equity Incentive Plan and 
related form agreements. 

S-1/A 333-274213 10.3 9/11/2023 

10.4 Maplebear Inc. 2023 Equity Incentive Plan and 
related form agreements. 

S-1/A 333-274213 10.4 9/15/2023 

10.5 Maplebear Inc. 2023 Employee Stock Purchase 
Plan. 

S-1/A 333-274213 10.5 9/15/2023

10.6 Maplebear Inc. Non-Employee Director 
Compensation Policy. 

S-1 333-274213 10.6 8/25/2023

10.7 Maplebear Inc. Severance and Change in Control 
Plan and related participation agreement. 

S-1 333-274213 10.7 8/25/2023

10.8 Maplebear Inc. Executive Performance Bonus 
Plan. 

S-1 333-274213 10.8 8/25/2023

10.9 Form of Confirmatory Offer Letter Agreement 
entered into between the Registrant and certain of 
its executive officers. 

S-1 333-274213 10.9 8/25/2023

10.10 Amended and Restated Offer Letter Agreement 
between the Registrant and Fidji Simo, dated 
December 7, 2022. 

S-1 333-274213 10.10 8/25/2023
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Exhibit 
Number  Description of Exhibit  Form  File No.  Exhibit  Filing Date  

Filed 
Herewith 

10.11 

 

Office Lease Agreement between the Registrant 
and 50 Beale Street LLC, dated May 12, 2015, as 
amended through May 15, 2019.  

S-1 

 

333-274213 

 

10.12 

 

8/25/2023 

  
21.1  List of subsidiaries of the Registrant.          X 
23.1 

 
Consent of PricewaterhouseCoopers LLP, 
independent registered public accounting firm.          X 

24.1  Power of Attorney (included on signature pages).          X 
31.1  Certification of Principal Executive Officer 

pursuant to Rule 13a-14(a) and Rule 15d-14(a) 
under the Securities Exchange Act of 1934, as 
adopted pursuant to Section 302 of the Sarbanes-
Oxley Act of 2002. 

   

      X 

31.2  Certification of Principal Financial Officer 
pursuant to Rule 13a-14(a) and Rule 15d-14(a) 
under the Securities Exchange Act of 1934, as 
adopted pursuant to Section 302 of the Sarbanes-
Oxley Act of 2002. 

   

      X 
32.1*  Certifications of Principal Executive Officer and 

Chief Financial Officer pursuant to 18 U.S.C. 
Section 1350, as adopted pursuant to Section 906 
of the Sarbanes-Oxley Act of 2002. 

   

      X 
97.1  Incentive Compensation Recoupment Policy.          X 
101.SCH  XBRL Taxonomy Extension Schema Document.          X 
101.CAL  XBRL Taxonomy Extension Calculation Linkbase 

Document. 
         X 

101.DEF  XBRL Taxonomy Extension Definition Linkbase 
Document. 

         X 
101.LAB  XBRL Taxonomy Extension Label Linkbase 

Document. 
         X 

101.PRE  XBRL Taxonomy Extension Presentation Linkbase 
Document. 

         X 
104  Cover Page Interactive Data File (formatted as 

inline XBRL and contained in Exhibit 101). 
         X 

___________ 
* The certifications furnished herewith are deemed to accompany this Annual Report on Form 10-K and are not deemed to be “filed” for purposes of Section 
18 of the Exchange Act, or otherwise subject to the liability of that section, nor shall they be deemed incorporated by reference into any filing under the 
Securities Act, or the Exchange Act (whether made before or after the date of the Annual Report on Form 10-K), irrespective of any general incorporation 
language contained in such filing. 

Item 16. Form 10-K Summary 

None. 



D:8 2EFC6D

GifgiUbh hc h Y fYei]fYaYbhg cZ JYWh]cb -/ cf -1$X% cZ h Y JYWif]h]Yg lW Ub[Y 8Wh cZ -5/0( h Y fY[]ghfUbh Ug Xi m
WUigYX h ]g 8bbiU IYdcfh cb cfa -,)B hc VY g][bYX cb ]hg VY U Z Vm h Y ibXYfg][bYX( h YfYibhc Xi m Uih cf]nYX( ]b JUb
fUbW]gWc( :U ]Zcfb]U( cb DUfW 1( .,.0*

2A 6362C : 4

;UhY6 DUfW 1( .,.0 9m6 +g+ ]X ] J]ac
]X ] J]ac

: ]YZ lYWih]jY FZZ]WYf UbX ;]fYWhcf
WNSHNUF 4 JH N J KKNHJW 

A H6C 7 2EE C 6J

BEFN 8CC G IJFEJ 9P K J GI J EKJ( h Uh YUW dYfgcb k cgY g][bUhifY UddYUfg VY ck Wcbgh]hihYg UbX
Uddc]bhg ]X ] J]ac( E]W_ ]cjUbb]( UbX Dcf[Ub cb[( UbX YUW cZ h Ya( Ug ]g cf Yf hfiY UbX UkZi UhhcfbYm)]b)ZUWh UbX
U[Ybh k]h Zi dckYf cZ giVgh]hih]cb UbX fYgiVgh]hih]cb( Zcf giW ]bX]j]XiU ]b Ubm UbX U WUdUW]h]Yg( hc g][b Ubm UbX U
UaYbXaYbhg hc h ]g 8bbiU IYdcfh cb cfa -,)B( UbX hc Z] Y h Y gUaY( k]h U Yl ]V]hg h YfYhc UbX ch Yf XcWiaYbhg ]b
WcbbYWh]cb h YfYk]h ( k]h h Y JYWif]h]Yg UbX lW Ub[Y :caa]gg]cb( [fUbh]b[ ibhc gU]X UhhcfbYmg)]b)ZUWh UbX U[Ybhg( UbX
YUW cZ h Ya( Zi dckYf UbX Uih cf]hm hc Xc UbX dYfZcfa YUW UbX YjYfm UWh UbX h ]b[ fYei]g]hY UbX bYWYggUfm hc VY XcbY ]b
WcbbYWh]cb h YfYk]h ( Ug Zi m Zcf U ]bhYbhg UbX difdcgYg Ug Y cf g Y a][ h cf Wci X Xc ]b dYfgcb( YfYVm fUh]Zm]b[ UbX
WcbZ]fa]b[ U h Uh gU]X UhhcfbYmg)]b)ZUWh UbX U[Ybhg( cf Ubm cZ h Ya( cf h Y ]bX]j]XiU wg giVgh]hihY( aUm UkZi m Xc cf
WUigY hc VY XcbY Vm j]fhiY YfYcZ*

GifgiUbh hc h Y fYei]fYaYbhg cZ h Y JYWif]h]Yg lW Ub[Y 8Wh cZ -5/0( Ug UaYbXYX( h ]g fYdcfh Ug VYYb g][bYX Vm h Y
Zc ck]b[ dYfgcbg cb VY U Z cZ h Y fY[]ghfUbh UbX ]b h Y WUdUW]h]Yg UbX cb h Y XUhYg ]bX]WUhYX*

+g+ ]X ] J]ac : ]YZ lYWih]jY FZZ]WYf UbX ;]fYWhcf DUfW 1( .,.0
]X ] J]ac $ WNSHNUF 4 JH N J KKNHJW%

+g+ E]W_ ]cjUbb] : ]YZ ]bUbW]U FZZ]WYf DUfW 1( .,.0
E]W_ ]cjUbb] $ WNSHNUF 5NSFSHNF KKNHJW%

+g+ 8 Ub IUagUm : ]YZ 8WWcibh]b[ FZZ]WYf DUfW 1( .,.0
8 Ub IUagUm $ WNSHNUF 0HHT S NSL KKNHJW%

+g+ IUj] idhU ;]fYWhcf DUfW 1( .,.0
IUj] idhU

+g+ AYZZfYm AcfXUb ;]fYWhcf DUfW 1( .,.0
AYZZfYm AcfXUb

+g+ DYfYX]h Bcd]h CYj]Yb ;]fYWhcf DUfW 1( .,.0
DYfYX]h Bcd]h CYj]Yb

DUSYM ]Q EU WQ 5M Q
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+g+ 9Uffm DW:Ufh m ;]fYWhcf DUfW 1( .,.0
9Uffm DW:Ufh m

+g+ D]W UY Dcf]hn ;]fYWhcf DUfW 1( .,.0
D]W UY Dcf]hn

+g+ C] m JUfUZUb ;]fYWhcf DUfW 1( .,.0
C] m JUfUZUb

+g+ fUb_ J cchaUb ;]fYWhcf DUfW 1( .,.0
fUb_ J cchaUb

+g+ ;Ub]Y JibX Y]a ;]fYWhcf DUfW 1( .,.0
;Ub]Y JibX Y]a

DUSYM ]Q EU WQ 5M Q
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Maplebear Inc. Directors and Executive Officers

Directors

Victoria Dolan
Former Chief Financial Officer, Revlon, Inc.

Ravi Gupta
Partner, Sequoia Capital

Jeffrey Jordan
General Partner, Andreessen Horowitz

Meredith Kopit Levien
President & Chief Executive Officer, The New York Times Company

Barry McCarthy
Chief Executive Officer & President, Peloton Interactive, Inc.

Michael Moritz
Senior Advisor, Sequoia Heritage

Lily Sarafan
Co-Founder & Executive Chair, TheKey LLC

Frank Slootman
Chairman and Former Chief Executive Officer, Snowflake Inc.

Fidji Simo
Chief Executive Officer, President & Chair, Maplebear Inc.

Daniel Sundheim
Founder & Chief Investment Officer, D1 Capital Partners L.P.

Executive Officers

Fidji Simo
Chief Executive Officer, President & Chair

Nick Giovanni
Chief Financial Officer & Treasurer

Morgan Fong
General Counsel & Secretary


