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KZXjg i Zh gZ hiZgZY ejghjVci id hZXi dc -.$W% d[ i]Z 9Xi6

L iaZ d[ ZVX] XaVhh LgVY c KnbWda$h% FVbZ d[ ZVX] ZmX]Vc Z dc l] X] gZ hiZgZY
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KZXjg i Zh gZ hiZgZY ejghjVci id hZXi dc -.$ % d[ i]Z 9Xi6
FdcZ

$BOZRK UL IRGYY%
AcY XViZ Wn X]ZX bVg [ i]Z gZ higVci h V lZaa) cdlc hZVhdcZY hhjZg( Vh YZ[ cZY c JjaZ 0,1 d[ i]Z KZXjg i Zh 9Xi* ��QZh ��Fd
AcY XViZ Wn X]ZX bVg [ i]Z gZ higVci h cdi gZfj gZY id [ aZ gZedgih ejghjVci id KZXi dc -/ dg KZXi dc -1$Y% d[ i]Z 9Xi* ��QZh ��Fd�
AcY XViZ Wn X]ZX bVg l]Zi]Zg i]Z gZ higVci $-% ]Vh [ aZY Vaa gZedgih gZfj gZY id WZ [ aZY Wn KZXi dc -/ dg -1$Y% d[ i]Z KZXjg i Zh mX]Vc Z
9Xi d[ -5/0 Yjg c i]Z egZXZY c -. bdci]h $dg [dg hjX] h]dgiZg eZg dY i]Vi i]Z gZ higVci lVh gZfj gZY id [ aZ hjX] gZedgih%( VcY $.% ]Vh WZZc
hjW_ZXi id hjX] [ a c gZfj gZbZcih [dg i]Z eVhi 5, YVnh* ��QZh ��Fd
AcY XViZ Wn X]ZX bVg l]Zi]Zg i]Z gZ higVci ]Vh hjWb iiZY ZaZXigdc XVaan ZkZgn AciZgVXi kZ <ViV aZ gZfj gZY id WZ hjWb iiZY ejghjVci id
JjaZ 0,1 d[ JZ jaVi dc K)L $p./.*0,1 d[ i] h X]VeiZg% Yjg c i]Z egZXZY c -. bdci]h $dg [dg hjX] h]dgiZg eZg dY i]Vi i]Z gZ higVci lVh
gZfj gZY id hjWb i hjX] [ aZh%* ��QZh ��Fd
AcY XViZ Wn X]ZX bVg l]Zi]Zg i]Z gZ higVci h V aVg Z VXXZaZgViZY [ aZg( Vc VXXZaZgViZY [ aZg( V cdc)VXXZaZgViZY [ aZg( V hbVaaZg gZedgi c
XdbeVcn( dg Vc ZbZg c gdli] XdbeVcn* KZZ i]Z YZ[ c i dch d[ saVg Z VXXZaZgViZY [ aZg(t sVXXZaZgViZY [ aZg(t shbVaaZg gZedgi c XdbeVcn(t
VcY sZbZg c gdli] XdbeVcnt c JjaZ -.W). d[ i]Z mX]Vc Z 9Xi*
DVg Z VXXZaZgViZY [ aZg � 9XXZaZgViZY [ aZg �
Fdc)VXXZaZgViZY [ aZg �� KbVaaZg gZedgi c XdbeVcn �

bZg c gdli] XdbeVcn �
A[ Vc ZbZg c gdli] XdbeVcn( cY XViZ Wn X]ZX bVg [ i]Z gZ higVci ]Vh ZaZXiZY cdi id jhZ i]Z ZmiZcYZY igVch i dc eZg dY [dg Xdbean c
l i] Vcn cZl dg gZk hZY [ cVcX Va VXXdjci c hiVcYVgYh egdk YZY ejghjVci id KZXi dc -/$V% d[ i]Z mX]Vc Z 9Xi* �
AcY XViZ Wn X]ZX bVg l]Zi]Zg i]Z gZ higVci ]Vh [ aZY V gZedgi dc VcY ViiZhiVi dc id ih bVcV ZbZciuh VhhZhhbZci d[ i]Z Z[[ZXi kZcZhh d[ ih
ciZgcVa Xdcigda dkZg [ cVcX Va gZedgi c jcYZg KZXi dc 0,0$W% d[ i]Z KVgWVcZh)GmaZn 9Xi $-1 M*K*;* 3.2.$W%% Wn i]Z gZ hiZgZY ejWa X
VXXdjci c [ gb i]Vi egZeVgZY dg hhjZY ih VjY i gZedgi* �
A[ hZXjg i Zh VgZ gZ hiZgZY ejghjVci id KZXi dc -.$W% d[ i]Z 9Xi( cY XViZ Wn X]ZX bVg l]Zi]Zg i]Z [ cVcX Va hiViZbZcih d[ i]Z gZ higVci
cXajYZY c i]Z [ a c gZ[aZXi i]Z XdggZXi dc d[ Vc Zggdg id egZk djhan hhjZY [ cVcX Va hiViZbZcih* �
AcY XViZ Wn X]ZX bVg l]Zi]Zg Vcn d[ i]dhZ Zggdg XdggZXi dch VgZ gZhiViZbZcih i]Vi gZfj gZY V gZXdkZgn VcVanh h d[ cXZci kZ)WVhZY
XdbeZchVi dc gZXZ kZY Wn Vcn d[ i]Z gZ higVciuh ZmZXji kZ d[[ XZgh Yjg c i]Z gZaZkVci gZXdkZgn eZg dY ejghjVci id p.0,*-,<)-$W%* �
AcY XViZ Wn X]ZX bVg l]Zi]Zg i]Z gZ higVci h V h]Zaa XdbeVcn $Vh YZ[ cZY c JjaZ -.W). d[ i]Z 9Xi%* ��QZh ��Fd

LVWaZ d[ ;dciZcih



L]Z V gZ ViZ bVg Zi kVajZ d[ i]Z kdi c VcY cdc)kdi c hidX ]ZaY Wn cdc)V[[ a ViZh d[ i]Z gZ higVci Vh d[ BjcZ /,( .,..( i]Z aVhi Wjh cZhh
YVn d[ i]Z gZ higVci h bdhi gZXZcian XdbeaZiZY hZXdcY [ hXVa fjVgiZg( lVh  .*4 W aa dc WVhZY jedc i]Z Xadh c eg XZ gZedgiZY [dg hjX] YViZ dc
i]Z FZl Qdg KidX mX]Vc Z*

9h d[ ZWgjVgn ..( .,./( i]Z cjbWZg d[ h]VgZh djihiVcY c d[ i]Z gZ higVciuh Xdbbdc hidX lVh -20(54,(223*
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Hdgi dch d[ i]Z gZ higVci h Hgdmn KiViZbZci [dg i]Z .,./ 9ccjVa EZZi c d[ KidX ]daYZgh VgZ cXdgedgViZY ]ZgZ c Wn gZ[ZgZcXZ cid HVgi AAA d[
i] h 9ccjVa JZedgi dc dgb -,)C l]ZgZ cY XViZY* KjX] egdmn hiViZbZci l aa WZ [ aZY l i] i]Z KZXjg i Zh VcY mX]Vc Z ;dbb hh dc l i] c
-., YVnh V[iZg i]Z ZcY d[ i]Z gZ higVci h [ hXVa nZVg ZcYZY <ZXZbWZg /-( .,..*
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A2CE ::
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fj in KZXjg i Zh /0
AiZb 2* SJZhZgkZYT /2
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4 IKVZ GY UZNK OYK OTJOIGZKJ U TRKYY ZNK IUTZK Z UZNK OYK K O KY GRR KLK KTIKY OT ZNOY 0TT GR KVU Z UT 5U S & ZU  O
b CB5 B KJOG c bZNK 2USVGT c b K c bU c b Yc GTJ bU IUSVGT c SKGT CB5 B KJOG 8TI G G RGTJ
IU VU GZOUT GTJ TRKYY ZNK IUTZK Z K O KY UZNK OYK OZY IUTYUROJGZKJ Y HYOJOG OKY GTJ  OO ZNK b( RG MKYZ SG KZY OT ZNK
C A c b & SG KZY OT ZNK C A GTJ 2GTGJGc GTJ b OKRYKT 3KYOMTGZKJ G KZ 0 KGYc G K HGYKJ OT NURK U OT VG Z UT
OKRYKT KJOG KYKG INdY (&() 3KYOMTGZKJ G KZ 0 KG GT OTMY
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OZ ]VkZ bVYZ hiViZbZcih c i] h 9ccjVa JZedgi dc dgb -,)C i]Vi VgZ [dglVgY)add c hiViZbZcih l i] c i]Z bZVc c d[ i]Z
[ZYZgVa hZXjg i Zh aVlh( cXajY c i]Z Hg kViZ KZXjg i Zh D i Vi dc JZ[dgb 9Xi d[ -551* Qdj XVc YZci [n [dglVgY)add c
hiViZbZcih Wn i]Z jhZ d[ [dglVgY)add c iZgb cdad n hjX] Vh sWZa ZkZh(t sZmeZXih(t sXdjaY(t sldjaY(t sbVn(t sb ]i(t sl aa(t
sh]djaY(t shZZ h(t sa Zan(t s ciZcYh(t seaVch(t segd_ZXih(t segZY Xih(t sZhi bViZh(t s[dgZXVhit dg sVci X eViZht dg i]Z cZ Vi kZ d[
i]ZhZ ldgYh VcY e]gVhZh dg h b aVg ldgYh dg e]gVhZh i]Vi VgZ egZY Xi dch d[ dg cY XViZ [jijgZ ZkZcih dg igZcYh VcY i]Vi Yd cdi
gZaViZ hdaZan id ] hidg XVa bViiZgh* Qdj XVc Vahd YZci [n [dglVgY)add c hiViZbZcih Wn Y hXjhh dch d[ higViZ n( eaVch dg
ciZci dch gZaViZY id djg XVe iVa gZhdjgXZh( edgi[da d eZg[dgbVcXZ VcY gZhjaih d[ deZgVi dch*

dglVgY)add c hiViZbZcih ckdakZ cjbZgdjh g h h VcY jcXZgiV ci Zh VcY ndj h]djaY cdi gZan dc i]Zb Vh egZY Xi dch d[ [jijgZ
ZkZcih* dglVgY)add c hiViZbZcih YZeZcY dc Vhhjbei dch( YViV dg bZi]dYh i]Vi bVn WZ cXdggZXi dg begZX hZ VcY bVn cdi WZ
VWaZ id WZ gZVa oZY* OZ Yd cdi jVgVciZZ i]Vi i]Z igVchVXi dch VcY ZkZcih YZhXg WZY l aa ]VeeZc Vh YZhXg WZY $dg i]Vi i]Zn l aa
]VeeZc Vi Vaa%* L]Z [daadl c [VXidgh( Vbdc di]Zgh( XdjaY XVjhZ VXijVa gZhjaih VcY [jijgZ ZkZcih id Y [[Zg bViZg Vaan [gdb i]dhZ
hZi [dgi] dg XdciZbeaViZY c i]Z [dglVgY)add c hiViZbZcih6

q <ZXa cZh c VYkZgi h c VcY ZcZgVa ZXdcdb X XdcY i dch( cXajY c i]Z XjggZci ]Z ]iZcZY aZkZah d[ c[aVi dc7
q L]Z hZkZg in VcY YjgVi dc d[ eVcYZb Xh( VcY i]Z beVXi dc djg Wjh cZhh( [ cVcX Va XdcY i dc VcY gZhjaih d[ deZgVi dch7
q ;dbeZi i dc7
q dkZgcbZci gZ jaVi dc7
q Gjg VW a in id beaZbZci djg Y iVa Y heaVn eaVi[dgb VcY YZeadn Y iVa VYkZgi h c Y heaVnh id djg igVch i [gVcX] hZ

eVgicZgh7
q DdhhZh VcY Xdhih gZhjai c [gdb gZXVaah VcY egdYjXi a VW a in( lVggVcin VcY ciZaaZXijVa egdeZgin XaV bh7
q Gjg VW a in id dWiV c VcY gZcZl Zn bjc X eVa XdcigVXih dc [VkdgVWaZ iZgbh7
q LVmZh( [ZZh VcY gZ higVi dc gZfj gZbZcih7
q <ZXgZVhZY dkZgcbZci XdbeZchVi dc [dg i]Z gZbdkVa d[ aVl[ja W aaWdVgYh7
q ;dciZci)WVhZY gZhig Xi dch dc djiYddg VYkZgi h c 7
q KZVhdcVa kVg Vi dch7
q 9Xfj h i dch VcY di]Zg higViZ X igVchVXi dch i]Vi lZ bVn ejghjZ XdjaY ]VkZ V cZ Vi kZ Z[[ZXi dc djg gZhjaih d[ deZgVi dch7
q <ZeZcYZcXZ dc djg bVcV ZbZci iZVb VcY di]Zg Zn ZbeadnZZh7
q < kZghZ g h h c djg ;VcVY Vc Wjh cZhh7
q meZg ZcX c V XnWZghZXjg in cX YZci7
q ;]Vc Zh c gZ jaVi dch VcY XdchjbZg XdcXZgch gZ VgY c eg kVXn( c[dgbVi dc hZXjg in VcY YViV( dg Vcn [V ajgZ dg eZgXZ kZY

[V ajgZ id Xdbean l i] i]ZhZ gZ jaVi dch dg djg ciZgcVa eda X Zh7
q 9hhZi beV gbZci X]Vg Zh [dg djg adc )a kZY VhhZih VcY ddYl aa7
q ck gdcbZciVa( ]ZVai] VcY hV[Zin aVlh VcY gZ jaVi dch7
q meZXiVi dch gZaVi c id Zck gdcbZciVa( hdX Va VcY dkZgcVcXZ Xdch YZgVi dch7
q Gjg hjWhiVci Va cYZWiZYcZhh7
q JZhig Xi dch c i]Z V gZZbZcih dkZgc c djg cYZWiZYcZhh7
q AcXjggZcXZ d[ VYY i dcVa YZWi7
q AciZgZhi gViZ g h ZmedhjgZ [gdb djg kVg VWaZ)gViZ cYZWiZYcZhh7
q Gjg VW a in id ZcZgViZ XVh] id hZgk XZ djg cYZWiZYcZhh7
q ;Vh] VkV aVWaZ [dg Y hig Wji dch7
q ZY c igVchVXi dch7
q L]Z VW a in d[ djg WdVgY d[ Y gZXidgh id XVjhZ jh id hhjZ VYY i dcVa h]VgZh d[ hidX l i]dji Xdbbdc hidX ]daYZg VeegdkVa7
q ;ZgiV c egdk h dch d[ EVgnaVcY aVl bVn a b i i]Z VW a in d[ V i] gY eVgin id VXfj gZ Xdcigda d[ jh7
q Gjg g ]ih VcY i]Z g ]ih d[ djg hidX ]daYZgh id iV Z VXi dc V V chi djg Y gZXidgh VcY d[[ XZgh VgZ a b iZY7
q Gjg [V ajgZ id gZbV c fjVa [ ZY id WZ iVmZY Vh V gZVa ZhiViZ ckZhibZci igjhi $sJ ALt%7
q J AL Y hig Wji dc gZfj gZbZcih7
q 9kV aVW a in d[ ZmiZgcVa hdjgXZh d[ XVe iVa7
q OZ bVn [VXZ di]Zg iVm a VW a i Zh ZkZc [ lZ gZbV c fjVa [ ZY id WZ iVmZY Vh V J AL7
q ;dbean c l i] J AL gZfj gZbZcih bVn XVjhZ jh id a fj YViZ ckZhibZcih dg [dg d di]Zgl hZ ViigVXi kZ ckZhibZcih dg

Wjh cZhh deedgijc i Zh7
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q Gjg VW a in id Xdcig WjiZ XZgiV c XdcigVXih id V iVmVWaZ J AL hjWh Y Vgn $sLJKt%7
q Gjg eaVccZY jhZ d[ LJKh bVn XVjhZ jh id [V a id gZbV c fjVa [ ZY id WZ iVmZY Vh V J AL7
q J AL dlcZgh] e a b ih7
q ;dbean c l i] J AL gZfj gZbZcih bVn a b i djg VW a in id ]ZY Z Z[[ZXi kZan7
q V ajgZ id bZZi i]Z J AL cXdbZ iZhih Vh V gZhjai d[ gZXZ k c cdc)fjVa [n c cXdbZ7
q L]Z AciZgcVa JZkZcjZ KZgk XZ $i]Z sAJKt% bVn YZZb i]Z V ch [gdb hVaZh d[ djg djiYddg VYkZgi h c VhhZih id WZ hjW_ZXi id

V -,,! egd] W iZY igVchVXi dc iVm7 VcY
q hiVWa h] c deZgVi c eVgicZgh] eh Vh eVgi d[ djg J AL higjXijgZ*

O] aZ [dglVgY)add c hiViZbZcih gZ[aZXi djg ddY)[V i] WZa Z[h( i]Zn VgZ cdi jVgVciZZh d[ [jijgZ eZg[dgbVcXZ* 9aa [dglVgY)
add c hiViZbZcih c i] h 9ccjVa JZedgi dc dgb -,)C Veean Vh d[ i]Z YViZ d[ i] h gZedgi dg Vh d[ i]Z YViZ i]Zn lZgZ bVYZ VcY(
ZmXZei Vh gZfj gZY Wn Veea XVWaZ aVl( lZ Y hXaV b Vcn dWa Vi dc id ejWa Xan jeYViZ dg gZk hZ Vcn [dglVgY)add c hiViZbZci id
gZ[aZXi X]Vc Zh c jcYZgan c Vhhjbei dch dg [VXidgh d[ cZl c[dgbVi dc( YViV dg bZi]dYh( [jijgZ ZkZcih dg di]Zg X]Vc Zh* dg V
[jgi]Zg Y hXjhh dc d[ i]ZhZ VcY di]Zg [VXidgh i]Vi XdjaY beVXi djg [jijgZ gZhjaih( eZg[dgbVcXZ dg igVchVXi dch( hZZ sAiZb -9*
J h VXidght c i] h 9ccjVa JZedgi dc dgb -,)C* Qdj h]djaY jcYZghiVcY i]Vi i h cdi edhh WaZ id egZY Xi dg YZci [n Vaa hjX]
[VXidgh* ;dchZfjZcian( ndj h]djaY cdi Xdch YZg Vcn hjX] a hi id WZ V XdbeaZiZ hZi d[ Vaa ediZci Va g h h dg jcXZgiV ci Zh*

1



A2CE :

: QY (% 3a U Q %

bQ bUQc

GML JGFL EZY V h V gZVa ZhiViZ ckZhibZci igjhi $sJ ALt%( l] X] egdk YZh VYkZgi h c heVXZ $sY heaVnht% dc dji)d[)]dbZ
VYkZgi h c higjXijgZh VcY h iZh c i]Z Mc iZY KiViZh $i]Z sM*K*t% VcY ;VcVYV* OZ VgZ dcZ d[ i]Z aVg Zhi egdk YZgh d[ VYkZgi h c
heVXZ dc dji)d[)]dbZ VYkZgi h c higjXijgZh VcY h iZh VXgdhh i]Z M*K* VcY ;VcVYV* Gjg ckZcidgn Xdch hih d[ W aaWdVgY Y heaVnh(
l] X] VgZ eg bVg an adXViZY dc i]Z bdhi ]ZVk an igVkZaZY ] ]lVnh VcY gdVYlVnh c ide F ZahZc <Zh cViZY EVg Zi 9gZVh
$s<E9ht%( VcY igVch i VYkZgi h c Y heaVnh deZgViZY jcYZg ZmXajh kZ bjai )nZVg XdcigVXih l i] bjc X eVa i Zh c aVg Z X i Zh
VXgdhh i]Z M*K* VcY ;VcVYV* Ac idiVa( lZ ]VkZ Y heaVnh c Vaa d[ i]Z .1 aVg Zhi bVg Zih c i]Z M*K* VcY Veegdm bViZan -1,
bVg Zih c i]Z M*K* VcY ;VcVYV* Gjg ide bVg Zi( ] ] egd[ aZ adXVi dc [dXjhZY edgi[da d cXajYZh h iZh c VcY VgdjcY Wdi] gVcY
;ZcigVa KiVi dc VcY L bZh KfjVgZ c FZl Qdg ( kVg djh adXVi dch Vadc KjchZi :djaZkVgY c Ddh 9c ZaZh( VcY i]Z :Vn :g Y Z
c KVc gVcX hXd* L]Z WgZVYi] VcY YZei] d[ djg edgi[da d egdk YZh djg XjhidbZgh l i] V gVc Z d[ dei dch id VYYgZhh i]Z g
bVg Zi c dW_ZXi kZh( [gdb cVi dcVa( WgVcY)Wj aY c XVbeV ch id ]neZg)adXVa XVbeV ch i]Vi Yg kZ XjhidbZgh id i]Z
VYkZgi hZguh lZWh iZ dg gZiV a adXVi dc sdcZ b aZ Ydlc i]Z gdVY*t

Ac VYY i dc id egdk Y c adXVi dc)WVhZY Y heaVnh( lZ Vahd [dXjh dc YZa kZg c bVhh VcY iVg ZiZY VjY ZcXZh id djg XjhidbZgh*
ZdeVi]( i]Z dji)d[)]dbZ VYkZgi h c cYjhignuh VjY ZcXZ bZVhjgZbZci hnhiZb( ZcVWaZh jh id Wj aY XVbeV ch WVhZY dc i]Z h oZ

VcY YZbd gVe] X Xdbedh i dc d[ VjY ZcXZh* 9h eVgi d[ djg iZX]cdad n eaVi[dgb( lZ VgZ YZkZade c hdaji dch [dg Zc]VcXZY
YZbd gVe] X VcY adXVi dc iVg Zi c ( VcY Zc V c lVnh id XdccZXi l i] XdchjbZgh dc)i]Z) d*

OZ WZa ZkZ dji)d[)]dbZ Xdci cjZh id WZ Vc ViigVXi kZ [dgb d[ VYkZgi h c ( Vh djg Y heaVnh VgZ ValVnh k ZlVWaZ VcY XVccdi WZ
ijgcZY d[[( h eeZY( WadX ZY dg [Vhi)[dglVgYZY* jgi]Zg( dji)d[)]dbZ VYkZgi h c XVc WZ Vc Z[[ZXi kZ shiVcY)VadcZt bZY jb( Vh
lZaa Vh Vc ciZ gVa eVgi d[ V XVbeV c id gZVX] VjY ZcXZh jh c bjai eaZ [dgbh d[ bZY V( cXajY c iZaZk h dc( gVY d( eg ci(
dca cZ( bdW aZ VcY hdX Va bZY V VYkZgi h c eaVi[dgbh* OZ egdk YZ djg XjhidbZgh l i] V Y [[ZgZci ViZY VYkZgi h c hdaji dc Vi Vc
ViigVXi kZ eg XZ ed ci gZaVi kZ id di]Zg [dgbh d[ VYkZgi h c * Ac VYY i dc id aZVh c Y heaVnh( lZ egdk YZ di]Zg kVajZ)VYYZY
hZgk XZh id djg XjhidbZgh( hjX] Vh egZ)XVbeV c XViZ dgn gZhZVgX]( XdchjbZg ch ]ih( eg ci egdYjXi dc( XgZVi kZ hZgk XZh VcY
edhi)XVbeV c igVX c VcY VcVani Xh*

OZ ZcZgVaan $ % dlc i]Z e]nh XVa W aaWdVgY higjXijgZh dc l] X] lZ Y heaVn VYkZgi h c Xden [dg djg XjhidbZgh( $ % ]daY i]Z
aZ Va eZgb ih id Y heaVn VYkZgi h c i]ZgZdc VcY $ % aZVhZ i]Z jcYZgan c h iZh* L]ZhZ aZVhZ V gZZbZcih ]VkZ iZgbh kVgn c
WZilZZc dcZ bdci] VcY bjai eaZ nZVgh( VcY jhjVaan egdk YZ gZcZlVa dei dch* OZ Zhi bViZ i]Vi Veegdm bViZan 31! d[ djg
W aaWdVgY higjXijgZh c i]Z M*K* VgZ saZ Va cdcXdc[dgb c t W aaWdVgYh( bZVc c i]Zn lZgZ aZ Vaan XdchigjXiZY jcYZg aVlh c
Z[[ZXi Vi i]Z i bZ i]Zn lZgZ Wj ai VcY gZbV c aZ Va id deZgViZ( Wji XdjaY cdi WZ XdchigjXiZY jcYZg XjggZci aVlh* L]ZhZ higjXijgZh
VgZ d[iZc adXViZY c VgZVh l]ZgZ i h Y [[ Xjai dg cdi eZgb iiZY id Wj aY VYY i dcVa W aaWdVgYh jcYZg XjggZci aVlh( l] X] Zc]VcXZh
i]Z kVajZ d[ djg edgi[da d* OZ ]VkZ V ] ]an Y kZgh [ ZY edgi[da d d[ VYkZgi h c h iZh* 9h d[ <ZXZbWZg /-( .,..( lZ ]VY
Veegdm bViZan .,(.,, aZVhZ V gZZbZcih l i] Veegdm bViZan -4(-,, Y [[ZgZci aVcYadgYh c i]Z M*K* 9 hjWhiVci Va egdedgi dc d[
i]ZhZ aZVhZ V gZZbZcih Vaadl jh id VWViZ gZci VcY+dg iZgb cViZ i]Z aZVhZ V gZZbZci c XZgiV c X gXjbhiVcXZh( l] X] bVn cXajYZ
l]ZgZ i]Z higjXijgZ h dWhigjXiZY( l]ZgZ i]ZgZ h V X]Vc Z c igV[[ X [adl VcY+dg l]ZgZ i]Z VYkZgi h c kVajZ d[ i]Z h c higjXijgZ
h di]Zgl hZ beV gZY( egdk Y c jh l i] [aZm W a in c gZcZ di Vi c i]Z iZgbh d[ djg aZVhZh l i] aVcYadgYh c i]dhZ
X gXjbhiVcXZh*

OZ XjggZcian bVcV Z djg deZgVi dch i]gdj ] ild deZgVi c hZ bZcihrM*K* : aaWdVgY VcY LgVch i( l] X] h cXajYZY c djg
C A KJOG gZedgiVWaZ hZ bZci( VcY AciZgcVi dcVa* AciZgcVi dcVa YdZh cdi bZZi i]Z Xg iZg V id WZ V gZedgiVWaZ hZ bZci VcY
VXXdgY c an( h cXajYZY c ZNK $hZZ AiZb 4*( FdiZ -5* AKMSKTZ 8TLU SGZOUT id i]Z ;dchda YViZY cVcX Va KiViZbZcih%*

9U [ e

Gjg XdgedgViZ ] hidgn XVc WZ igVXZY WVX id XdbeVc Zh i]Vi ]ZaeZY id e dcZZg i]Z gdli] d[ dji)d[)]dbZ VYkZgi h c c i]Z M*K*(
hjX] Vh GjiYddg KnhiZbh( AcX*( /E FVi dcVa( VccZii GjiYddg VcY L<A OdgaYl YZ AcX* Ac -552( V egZYZXZhhdg d[ ;:K
;dgedgVi dc $s;:Kt% VXfj gZY L<A OdgaYl YZ AcX*( l] X] heZX Va oZY c igVch i VYkZgi h c * L]gZZ nZVgh aViZg( V egZYZXZhhdg d[
;:K VXfj gZY GjiYddg KnhiZbh( AcX*( l] X] gZegZhZciZY i]Z Xdchda YVi dc d[ i]Z djiYddg VYkZgi h c VhhZih d[ aVg Z cVi dcVa
deZgVidgh hjX] Vh /E FVi dcVa( VccZii GjiYddg $VcY ih ;VcVY Vc VhhZih ]ZaY c i]Z cVbZ EZY VXdb% VcY bVcn adXVa
deZgVidgh c Fdgi] 9bZg XV*

Gc 9eg a .( .,-0( i]Z ;dbeVcn XdbeaZiZY Vc c i Va ejWa X d[[Zg c $i]Z sAHGt% d[ ih Xdbbdc hidX jcYZg i]Z cVbZ s;:K
GjiYddg 9bZg XVh AcX*t Gc Bjan -2( .,-0( ;:K XdbeaZiZY V gZ hiZgZY d[[Zg id ZmX]Vc Z 53(,,,(,,, h]VgZh d[ djg Xdbbdc

LVWaZ d[ ;dciZcih
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hidX i]Vi lZgZ dlcZY Wn ;:K [dg djihiVcY c h]VgZh d[ ;:K ;aVhh : Xdbbdc hidX $si]Z mX]Vc Z G[[Zgt%* Ac XdccZXi dc
l i] i]Z mX]Vc Z G[[Zg( ;:K Y hedhZY d[ Vaa d[ ih h]VgZh d[ djg Xdbbdc hidX VcY Vh d[ Bjan -2( .,-0( lZ lZgZ hZeVgViZY
[gdb ;:K $i]Z sKZeVgVi dct% VcY lZgZ cd adc Zg V hjWh Y Vgn d[ ;:K* Gc Bjan -2( .,-0( c XdccZXi dc l i] i]Z KZeVgVi dc( lZ
XZVhZY id WZ V bZbWZg d[ i]Z ;:K Xdchda YViZY iVm gdje( VcY dc Bjan -3( .,-0( lZ WZ Vc deZgVi c Vh V J AL [dg M*K* [ZYZgVa
cXdbZ iVm ejgedhZh*

Gc GXidWZg -( .,-0( lZ XdbeaZiZY i]Z VXfj h i dc d[ XZgiV c djiYddg VYkZgi h c Wjh cZhhZh d[ NVc OV cZg ;dbbjc XVi dch(
DD;( [dg V idiVa ejgX]VhZ eg XZ d[ Veegdm bViZan  25,*, b aa dc c XVh]( eajh ldg c XVe iVa VY_jhibZcih*

Gc FdkZbWZg .,( .,-0( i]Z ;dbeVcn X]Vc ZY ih aZ Va cVbZ id sGML JGFL EZY V AcX*t VcY ih Xdbbdc hidX WZ Vc
igVY c dc i]Z FZl Qdg KidX mX]Vc Z jcYZg i]Z i X Zg hnbWda sGML*t

2O]aU U U[ M P 5U [ U U[ 2O UbU e

OZ gZ jaVgan ZkVajViZ ediZci Va VXfj h i dch( gVc c [gdb hbVaa igVchVXi dch id aVg Zg VXfj h i dch*

dg VYY i dcVa c[dgbVi dc gZ VgY c djg VXfj h i dc VcY Y hedh i dc VXi k in( hZZ sAiZb 3* EVcV ZbZciuh < hXjhh dc VcY
9cVanh h d[ cVcX Va ;dcY i dc VcY JZhjaih d[ GeZgVi dchrD fj Y in VcY ;Ve iVa JZhdjgXZht VcY sAiZb 4* cVcX Va
KiViZbZcih VcY KjeeaZbZciVgn <ViV*t

EMd D M a

Gjg fjVa [ XVi dc id WZ iVmZY Vh V J AL h YZeZcYZci dc djg VW a in id bZZi kVg djh XdbeaZm gZfj gZbZcih jcYZg i]Z AciZgcVa
JZkZcjZ ;dYZ d[ -542( Vh VbZcYZY $i]Z s;dYZt%( gZaViZY id( Vbdc di]Zg i] c h( i]Z hdjgXZh d[ djg gdhh cXdbZ( i]Z
Xdbedh i dc VcY kVajZh d[ djg VhhZih VcY i]Z Y kZgh in d[ dlcZgh] e d[ djg h]VgZh* KZZ sAiZb -9* J h VXidghrJ h h JZaViZY
id Gjg ;dgedgViZ VcY J AL KigjXijgZ*t 9h adc Vh lZ gZbV c fjVa [ ZY id WZ iVmZY Vh V J AL( lZ ZcZgVaan l aa cdi WZ hjW_ZXi
id M*K* [ZYZgVa cXdbZ iVm dc J AL iVmVWaZ cXdbZ i]Vi lZ Y hig WjiZ id hidX ]daYZgh* Ld bV ciV c J AL hiVijh( lZ bjhi bZZi
V cjbWZg d[ dg Vc oVi dcVa VcY deZgVi dcVa gZfj gZbZcih( cXajY c V gZfj gZbZci i]Vi lZ VccjVaan Y hig WjiZ id djg
hidX ]daYZgh Vi aZVhi 5,! d[ djg J AL iVmVWaZ cXdbZ( YZiZgb cZY l i]dji gZ VgY id i]Z Y k YZcYh)eV Y YZYjXi dc VcY
ZmXajY c Vcn cZi XVe iVa V ch* L] h Y hig Wji dc gZfj gZbZci bVn WZ hVi h[ ZY Wn bV c Y hig Wji dch id djg Xdbbdc
hidX ]daYZgh( djg egZ[ZggZY hidX ]daYZgh $ cXajY c ]daYZgh d[ KZg Zh 9 HgZ[ZggZY KidX ( Vh YZ[ cZY VcY YZhXg WZY c sAiZb 3*
EVcV ZbZciuh < hXjhh dc VcY 9cVanh h d[ cVcX Va ;dcY i dc VcY JZhjaih d[ GeZgVi dchrD fj Y in VcY ;Ve iVa JZhdjgXZhr
fj inrKZg Zh 9 HgZ[ZggZY KidX AhhjVcXZt% dg V XdbW cVi dc d[ djg hidX ]daYZgh* Ld i]Z ZmiZci i]Vi lZ hVi h[n i] h

Y hig Wji dc gZfj gZbZci VcY fjVa [n [dg iVmVi dc Vh V J AL Wji Y hig WjiZ aZhh i]Vc -,,! d[ djg J AL iVmVWaZ cXdbZ(
YZiZgb cZY l i] i]Z VWdkZ bdY [ XVi dch( lZ l aa WZ hjW_ZXi id M*K* [ZYZgVa cXdbZ iVm dc djg jcY hig WjiZY cZi iVmVWaZ cXdbZ*
Ac VYY i dc( lZ l aa WZ hjW_ZXi id V cdcYZYjXi WaZ 0! ZmX hZ iVm [ i]Z Vbdjci i]Vi lZ VXijVaan Y hig WjiZ id djg hidX ]daYZgh c
V XVaZcYVg nZVg h aZhh i]Vc V b c bjb Vbdjci heZX [ ZY jcYZg M*K* [ZYZgVa iVm aVlh*

OZ WZa ZkZ lZ VgZ dg Vc oZY c Xdc[dgb in l i] i]Z gZfj gZbZcih [dg fjVa [ XVi dc VcY iVmVi dc Vh V J AL jcYZg i]Z ;dYZ VcY
i]Vi djg bVccZg d[ deZgVi dc l aa ZcVWaZ jh id Xdci cjZ id bZZi i]dhZ gZfj gZbZcih* A[ lZ [V a id fjVa [n id WZ iVmZY Vh V J AL c
Vcn iVmVWaZ nZVg VcY Yd cdi fjVa [n [dg XZgiV c hiVijidgn gZa Z[ egdk h dch( lZ l aa WZ hjW_ZXi id M*K* [ZYZgVa cXdbZ iVm Vi
gZ jaVg XdgedgViZ gViZh VcY l aa WZ egZXajYZY [gdb gZ)ZaZXi c J AL hiVijh [dg i]Z hjWhZfjZci [djg iVmVWaZ nZVgh* <Zhe iZ djg
hiVijh Vh V J AL( lZ l aa WZ hjW_ZXi id XZgiV c M*K* [ZYZgVa( hiViZ VcY adXVa iVmZh dc djg cXdbZ dg egdeZgin VcY i]Z cXdbZ d[
djg LJKh l aa WZ hjW_ZXi id iVmVi dc Vi gZ jaVg XdgedgViZ gViZh*

8 [c T D M QSe

2UTZOT K 8TI KGYOTM ZNK SHK UL 3OMOZGR 3OYVRG Y OT U U ZLUROU AcXgZVh c i]Z cjbWZg d[ Y iVa Y heaVnh c eg bZ
VjY ZcXZ adXVi dch h Vc bedgiVci ZaZbZci d[ djg dg Vc X gdli] higViZ n( Vh Y iVa Y heaVnh ]VkZ i]Z ediZci Va id ViigVXi
VYY i dcVa Wjh cZhh [gdb Wdi] cZl VcY Zm hi c XjhidbZgh* OZ WZa ZkZ Y iVa Y heaVnh VgZ ViigVXi kZ id djg XjhidbZgh WZXVjhZ
i]Zn Vaadl [dg i]Z YZkZadebZci d[ g X]Zg VcY bdgZ k hjVaan Zc V c bZhhV Zh( egdk YZ djg XjhidbZgh l i] i]Z [aZm W a in Wdi]
id iVg Zi VjY ZcXZh Wn i bZ d[ YVn VcY id fj X an aVjcX] cZl VYkZgi h c XVbeV ch( VcY Za b cViZ dg gZVian gZYjXZ eg ci
egdYjXi dc VcY chiVaaVi dc Xdhih* Ac VYY i dc( Y iVa Y heaVnh ZcVWaZ jh id gjc bjai eaZ VYkZgi hZbZcih dc ZVX] Y heaVn* < iVa
W aaWdVgY Y heaVnh ZcZgViZ Veegdm bViZan [djg i bZh bdgZ gZkZcjZ eZg Y heaVn dc VkZgV Z i]Vc igVY i dcVa hiVi X W aaWdVgY
Y heaVnh* < iVa W aaWdVgY Y heaVnh Vahd cXjg( dc VkZgV Z( Veegdm bViZan ild id [djg i bZh bdgZ Xdhih( cXajY c ] ]Zg
kVg VWaZ Xdhih VhhdX ViZY l i] i]Z cXgZVhZ c gZkZcjZ i]Vc igVY i dcVa hiVi X W aaWdVgY Y heaVnh* 9h V gZhjai( Y iVa W aaWdVgY
Y heaVnh ZcZgViZ ] ]Zg egd[ ih VcY XVh] [adlh i]Vc igVY i dcVa hiVi X W aaWdVgY Y heaVnh* OZ ]VkZ YZeadnZY hiViZ)d[)i]Z)Vgi
Y iVa igVch i Y heaVnh c XdccZXi dc l i] hZkZgVa igVch i [gVcX] hZh lZ deZgViZ VcY lZ ZmeZXi id Xdci cjZ i]ZhZ YZeadnbZcih
dkZg i]Z Xdb c nZVgh* ZcZgVaan( lZ ZmeZXi id ZcZgViZ ] ]Zg gZkZcjZ dkZg i bZ dc Y iVa igVch i Y heaVnh h cXZ Y iVa igVch i
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Y heaVnh Vaadl jh id hZaa ZVX] Y heaVn id bjai eaZ VYkZgi hZgh l i] c V gZaVi kZan h]dgiZg eZg dY d[ i bZ VcY egdk YZ XjhidbZgh
l i] bdgZ k hjVaan Zc V c VYkZgi h c XdciZci* OZ ciZcY id cXjg h c [ XVci Zfj ebZci YZeadnbZci Xdhih VcY XVe iVa
ZmeZcY ijgZh c i]Z Xdb c nZVgh id Xdci cjZ cXgZVh c i]Z cjbWZg d[ Y iVa Y heaVnh c djg edgi[da d* KZZ srJZcdkVi dc(
AbegdkZbZci VcY <ZkZadebZci*t

3 O K 4TNGTIKJ K KT K GTGMKSKTZ OZ [dXjh ]ZVk an dc ckZcidgn bVcV ZbZci VcY VYkZgi h c gViZ id begdkZ VkZgV Z
gZkZcjZ eZg Y heaVn $n ZaY% dkZg i bZ VXgdhh djg edgi[da d d[ VYkZgi h c higjXijgZh VcY h iZh* :n XVgZ[jaan bVcV c djg eg X c
dc V bVg Zi)Wn)bVg Zi VcY Y heaVn)Wn)Y heaVn WVh h( lZ V b id begdkZ egd[ iVW a in* OZ WZa ZkZ i]Vi XadhZan bdc idg c
eg X c VcY begdk c eg X c Y hX ea cZ l aa egdk YZ higdc ediZci Va gZkZcjZ Zc]VcXZbZci* OZ Vahd ZmeadgZ VaiZgcVi kZ jhZh d[
djg W aaWdVgY adXVi dch Vh i]Zn Vg hZ id Yg kZ h iZ egd[ iVW a in( cXajY c l gZaZhh ViiVX]bZci eaVXZbZci deedgijc i Zh dc djg
aZVhZY VcY dlcZY VhhZih*

2UTYOJK AKRKIZKJ 0I OYOZOUT VVU Z TOZOKY 9h eVgi d[ djg gdli] higViZ n( lZ [gZfjZcian ZkVajViZ higViZ X deedgijc i Zh id
VXfj gZ cZl Wjh cZhhZh VcY VhhZih* ;dch hiZci l i] i] h higViZ n( lZ gZ jaVgan ZkVajViZ ediZci Va VXfj h i dch( gVc c [gdb
hbVaa igVchVXi dch id aVg Zg VXfj h i dch* KZZ sr9Xfj h i dc VcY < hedh i dc 9Xi k in*t L]ZgZ XVc WZ cd VhhjgVcXZh i]Vi Vcn
igVchVXi dch XjggZcian WZ c ZkVajViZY l aa WZ XdchjbbViZY dg( [ XdchjbbViZY( i]Vi hjX] igVchVXi dch ldjaY egdkZ WZcZ[ X Va
id jh* jgi]Zg( djg cVi dcVa [ddieg ci c i]Z M*K* VcY h c [ XVci egZhZcXZ c ;VcVYV egdk YZ jh l i] Vc ViigVXi kZ eaVi[dgb dc
l] X] id VYY VYY i dcVa VYkZgi h c higjXijgZh VcY h iZh* Gjg hXVaZ kZh jh VYkVciV Zh c Yg k c VYY i dcVa gZkZcjZh VcY
gZYjX c deZgVi c Xdhih [gdb VXfj gZY W aaWdVgYh* OZ WZa ZkZ i]Vi i]ZgZ h h c [ XVci deedgijc in [dg VYY i dcVa cYjhign
Xdchda YVi dc( VcY lZ l aa ZkVajViZ deedgijc i Zh id VXfj gZ VYY i dcVa dji)d[)]dbZ VYkZgi h c Wjh cZhhZh VcY higjXijgZh VcY
h iZh dc V XVhZ)Wn)XVhZ WVh h*

2UTZOT KJ 0JUVZOUT KLOTKSKTZ UL 0 JOKTIK KGY KSKTZ A YZKSY/ CZORO GZOUT UL 3GZG 0TGR ZOIY OZ WZa ZkZ i]Z gZ[ cZbZci
d[ i]Z dji)d[)]dbZ VYkZgi h c cYjhignuh VjY ZcXZ bZVhjgZbZci hnhiZb( ZdeVi]( VcY VaiZgcVi kZ bZVhjgZbZci hnhiZbh(
cXajY c djg egdeg ZiVgn hbVgiK;GML hnhiZb( l aa Zc]VcXZ i]Z kVajZ d[ i]Z dji)d[)]dbZ bZY jb Wn egdk Y c XjhidbZgh
l i] begdkZY VjY ZcXZ bZVhjgZbZci VcY i]Z VW a in id iVg Zi Wn YZbd gVe] X X]VgVXiZg hi Xh* FZl gZ[ cZbZcih VcY cZl
egdk YZgh( Vh lZaa Vh i]Z cXajh dc d[ igVch i bZig Xh( l aa bV Z bZVhjgZbZci dei dch bdgZ gdWjhi* 9h eVgi d[ djg iZX]cdad n
eaVi[dgb( lZ VgZ YZkZade c hdaji dch [dg Zc]VcXZY YZbd gVe] X VcY adXVi dc iVg Zi c * OZ ]VkZ Vahd VYYZY Viig Wji dc
hdaji dch [dg VYkZgi hZgh add c id bZVhjgZ heZX [ X Zn eZg[dgbVcXZ cY XVidgh* :n egdk Y c V Xdch hiZci VcY hiVcYVgY oZY
VjY ZcXZ bZVhjgZbZci bZig X VcY dkZgaVn c cXgZVh c an VkV aVWaZ VcY gZa VWaZ i] gY)eVgin YViV VcY Viig Wji dc( lZ VgZ VWaZ id
]Zae VYkZgi hZgh iVg Zi cXgZVh c an bdW aZ VjY ZcXZh l i] Z[[ZXi kZ bZY V eaVch c i]Z dji)d[)]dbZ Zck gdcbZci [dg Wdi] hiVi X
VcY Y iVa Y heaVnh* jgi]Zg( lZ WZa ZkZ i]Z jhZ d[ egd gVbbVi X VcY Y gZXi hVaZ VYkZgi h c eaVi[dgb iZX]cdad Zh c i]Z dji)d[)
]dbZ VYkZgi h c cYjhign l aa cXgZVhZ( l] X] l aa egZhZci V gZkZcjZ gdli] deedgijc in [dg jh* Hgd gVbbVi X VcY Y gZXi hVaZ
VYkZgi h c eaVi[dgbh Vaadl dji)d[)]dbZ VYkZgi h c XdbeVc Zh id aZVhZ Y heaVnh id XjhidbZgh Vi XdbeZi i kZ gViZh i]gdj ] Vc
dca cZ W YY c egdXZhh dg i]gdj ] V Y gZXi hVaZ egdXZhh( VcY lZ Xdci cjZ id hZZ higViZ X deedgijc i Zh id cXgZVhZ djg
eVgi X eVi dc c i]ZhZ eaVi[dgbh*

a A[ R[XU[ [R a P[[ 2PbQ U U S D aO a Q M P DU Q

< kZgh [ XVi dc Wn ;jhidbZg

dg i]Z nZVg ZcYZY <ZXZbWZg /-( .,..( cd cY k YjVa XjhidbZg gZegZhZciZY bdgZ i]Vc /! d[ C A KJOG hZ bZci gZkZcjZh*
L]ZgZ[dgZ( lZ Yd cdi Xdch YZg YZiV aZY c[dgbVi dc VWdji Vcn cY k YjVa XjhidbZg id WZ bZVc c [ja*

4



< kZgh [ XVi dc Wn AcYjhign

L]Z [daadl c iVWaZ hZih [dgi] c[dgbVi dc gZ VgY c i]Z Y kZgh [ XVi dc d[ C A KJOG hZ bZci gZkZcjZh ZVgcZY Vbdc Y [[ZgZci
cYjhig Zh [dg .,..( .,.- VcY .,.,* dg .,..( Vh V gZhjai d[ djg Y kZghZ WVhZ d[ XjhidbZgh c i]Z M*K*( cd h c aZ cYjhign
Xdcig WjiZY bdgZ i]Vc .,! d[ djg C A KJOG hZ bZci gZkZcjZh*

OZ ]VkZ jeYViZY i]Z egZhZciVi dc d[ djg cYjhign gZedgi c VcY XZgiV c gZXaVhh [ XVi dch d[ eg dg nZVg YViV ]VkZ WZZc bVYZ id
Xdc[dgb id i]Z XjggZci eZg dYuh egZhZciVi dc*

AQ OQ MSQ [R E[ MX F%D% QPUM DQSYQ CQbQ aQ R[ TQ
JQM 6 PQP 5QOQYNQ (

: Pa e ) )) ) )( ) )

ciZgiV cbZci ., ! -5 ! -3 !
JZiV a -- -, 5
ZVai]+EZY XVa -, -, -,

LZX]cdad n 3 2 2
E hXZaaVcZdjh KZgk XZ Hgdk YZgh 1 2 1
DZ Va KZgk XZh+DVlnZgh 1 1 1
JZhiVjgVcih 1 1 1
cVcX Va 0 0 0

9jidbdi kZ 0 0 0
9aXd]da / 0 0
;dchjbZg HVX V ZY ddYh / / 0
dkZgcbZci+Hda i XVa / 0 0
YjXVi dc / / /

Mi a i Zh / / /
JZVa hiViZ / . /
LgVkZa / . /
AchjgVcXZ . / 0
Gi]Zg$V% 2 3 3
LdiVa -,, ! -,, ! -,, !

$V% Fd h c aZ cYjhign c sGi]Zgt cY k YjVaan gZegZhZcih bdgZ i]Vc .! d[ idiVa gZkZcjZh*
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< kZgh [ XVi dc Wn Zd gVe]n

Gjg VYkZgi h c higjXijgZh VcY h iZh VgZ Zd gVe] XVaan Y kZgh [ ZY VXgdhh /0 hiViZh( OVh] c idc <*;* VcY ;VcVYV* L]Z
[daadl c iVWaZ hZih [dgi] c[dgbVi dc gZ VgY c i]Z Zd gVe] X Y kZgh [ XVi dc d[ djg VYkZgi h c higjXijgZh VcY h iZh( l] X] VgZ
a hiZY c dgYZg d[ Xdcig Wji dch id idiVa gZkZcjZ*

AQ OQ MSQ [R E[ MX CQbQ aQ R[ TQ
JQM 6 PQP

5QOQYNQ ( ) )) aYNQ [R 5U XMe M [R 5QOQYNQ ( ) )) M

[OM U[ Q [ [XU M 2 QM 3UXXN[M P
E M U
M P TQ E[ MX

3UXXN[M P
5U XMe

E M U
M P TQ
5U XMe

E[ MX
5U XMe

AQ OQ MSQ
[R E[ MX
5U XMe

FZl Qdg ( FQ -, ! 1. ! -5 ! 122 .2-(-/- .2-(253 1. !
Ddh 9c ZaZh( ;9 -2 -- -1 0(0,0 /5(.02 0/(21, 5
E Vb ( D 2 3 2 5/5 .,(134 .-(1-3 0
KiViZ d[ FZl BZghZn 1 8- 0 /(1// r /(1// 8-
KVc gVcX hXd( ;9 0 / / -(,31 .-(-02 ..(..- 0
djhidc( LP 0 - / -(,35 -44 -(.23 8-

;] XV d( AD 0 8- / -(,42 -./ -(.,5 8-
LVbeV( D / r / -(/42 r -(/42 8-
<Zigd i( EA / - / -(4/3 2(-.4 3(521 .
9iaVciV( 9 / . / -(5// 331 .(3,4 8-
:dhidc( E9 . 2 / .05 /2(/-2 /2(121 3
<VaaVh( LP / - . 3,4 1-2 -(..0 8-
H]dZc m( 9R . - . -(/21 -(/15 .(3.0 8-
GgaVcYd( D . r . -(./4 r -(./4 8-
OVh] c idc <*;* 8- 4 . -5 03(,55 03(--4 5
9aa di]Zg Mc iZY KiViZh$W% .4 - .. -5(134 -4(225 /4(.03 4
Gi]Zg r . r r r r r
LdiVa Mc iZY KiViZh 51 52 51 0,(551 01/(.30 050(.25 54

;VcVYV 1 0 1 0(3.5 0(152 5(/.1 .
LdiVa -,, ! -,, ! -,, ! 01(3.0 013(43, 1,/(150 -,, !

LdiVa gZkZcjZh $ c b aa dch%  -(/40*3  /43*0  -(33.*-

$V% 9aa Y heaVnh( cXajY c i]dhZ gZhZgkZY [dg igVch i V ZcXn jhZ*
$W% Fd h c aZ adXVi dc $bZigdeda iVc VgZV% c s9aa di]Zg Mc iZY KiViZht cY k YjVaan gZegZhZcih bdgZ i]Vc .! d[ idiVa gZkZcjZh*

L]Z FZl Qdg VcY Ddh 9c ZaZh bZigdeda iVc VgZVh Xdcig WjiZY 05! VcY -.!( gZheZXi kZan( d[ idiVa igVch i VcY di]Zg gZkZcjZh
c .,.- VcY 0,! VcY -,!( gZheZXi kZan( d[ idiVa igVch i VcY di]Zg gZkZcjZh c .,.,* Ddh 9c ZaZh Xdcig WjiZY -1! d[ idiVa
W aaWdVgY gZkZcjZh c ZVX] d[ .,.- VcY .,.,* FZl Qdg Xdcig WjiZY 4! d[ idiVa W aaWdVgY gZkZcjZh c ZVX] d[ .,.- VcY .,.,*
dg VYY i dcVa c[dgbVi dc gZ VgY c gZkZcjZh [dg djg W aaWdVgY Y heaVnh VcY igVch i VcY di]Zg Y heaVnh Wn hZ bZci( hZZ sAiZb 3*

EVcV ZbZciuh < hXjhh dc VcY 9cVanh h d[ cVcX Va ;dcY i dc VcY JZhjaih d[ GeZgVi dcht VcY sAiZb 4* cVcX Va KiViZbZcih
VcY KjeeaZbZciVgn <ViV*t

-,



CQ [bM U[ :Y [bQYQ M P 5QbQX[ YQ

L]Z [daadl c iVWaZ hZih [dgi] c[dgbVi dc gZ VgY c djg Y iVa Y heaVnh*

5USU MX CQbQ aQ U YUXXU[
R[ TQ JQM 6 PQP aYNQ [R 5USU MX 5U XMe M M [R

[OM U[
5USU MX
3UXXN[M P

5USU MX
E M U
M P TQ

E[ MX
5USU MX
CQbQ aQ

5USU MX
3UXXN[M P
5U XMe

5USU MX
E M U
M P TQ
5U XMe

E[ MX
5USU MX
5U XMe

<ZXZbWZg /-( .,..6
Mc iZY KiViZh  /24*1  -/3*-  1,1*2 -(3,. -1(554 -3(3,,
;VcVYV /.*/ .*, /0*/ .24 34 /02
LdiVa  0,,*4  -/5*-  1/5*5 -(53, -2(,32 -4(,02

<ZXZbWZg /-( .,.-6
Mc iZY KiViZh  .4,*1  4,*/  /2,*4 -(0,- -.(2-, -0(,--
;VcVYV .3*2 -*, .4*2 ./3 -., /13
LdiVa  /,4*-  4-*/  /45*0 -(2/4 -.(3/, -0(/24

<ZXZbWZg /-( .,.,6
Mc iZY KiViZh  -51*1  1/*5  .05*0 -(..4 4(5., -,(-04
;VcVYV -5*4 ,*- -5*5 ... 51 /-3
LdiVa  .-1*/  10*,  .25*/ -(01, 5(,-1 -,(021

$V% < iVa Y heaVn Vbdjcih cXajYZ 0(/30 Y heaVnh gZhZgkZY [dg igVch i V ZcXn jhZ c .,..( /(351 c .,.- VcY /(-00 c .,.,* Gjg cjbWZg d[ Y iVa Y heaVnh h
beVXiZY Wn VXfj h i dch( Y hedh i dch( bVcV ZbZci V gZZbZcih( i]Z cZi Z[[ZXi d[ cZl VcY adhi W aaWdVgYh( VcY i]Z cZi Z[[ZXi d[ ldc VcY adhi [gVcX] hZh c
i]Z eZg dY*

Edhi d[ djg cdc)bV ciZcVcXZ XVe iVa ZmeZcY ijgZh VgZ Y gZXiZY idlVgYh cZl gZkZcjZ) ZcZgVi c egd_ZXih( hjX] Vh i]Z XdckZgh dc
d[ igVY i dcVa hiVi X W aaWdVgY Y heaVnh id Y iVa( i]Z Wj aY c d[ cZl Y iVa Y heaVnh VcY i]Z Zc]VcXZbZci d[ djg W aaWdVgY
higjXijgZh id ZcVWaZ jh id X]Vg Z egZb jb gViZh* OZ ]VkZ YZeadnZY hiViZ)d[)i]Z)Vgi Y iVa igVch i Y heaVnh c XdccZXi dc l i]
hZkZgVa igVch i [gVcX] hZh lZ deZgViZ VcY lZ ZmeZXi id Xdci cjZ i]ZhZ YZeadnbZcih dkZg i]Z Xdb c nZVgh* OZ ciZcY id cXjg
h c [ XVci Zfj ebZci YZeadnbZci Xdhih VcY XVe iVa ZmeZcY ijgZh c Xdb c nZVgh id Xdci cjZ cXgZVh c i]Z cjbWZg d[ Y iVa
Y heaVnh c djg edgi[da d* KZZ sr gdli] KigViZ n*t

OZ Wj ai dg XdckZgiZY --, Y iVa W aaWdVgY Y heaVnh c i]Z M*K* VcY 5 c ;VcVYV c .,..( XdbeVgZY id 33 Y iVa W aaWdVgY
Y heaVnh c i]Z M*K* VcY -, c ;VcVYV c .,.-( VcY 2, Y iVa W aaWdVgY Y heaVnh c i]Z M*K* VcY / c ;VcVYV c .,.,*
9YY i dcVaan( lZ ZciZgZY cid bVg Zi c VggVc ZbZcih id hZaa VYkZgi h c dc 41 i] gY)eVgin Y iVa W aaWdVgY Y heaVnh c i]Z M*K*
c .,..( XdbeVgZY id /1 i] gY)eVgin Y iVa W aaWdVgY Y heaVnh c i]Z M*K* VcY 0 c ;VcVYV c .,.-( VcY /- i] gY)eVgin W aaWdVgY
Y heaVnh c ZVX] d[ i]Z M*K* VcY ;VcVYV c .,.,*

OZ Wj ai( XdckZgiZY dg gZeaVXZY /(0-, Y iVa igVch i VcY di]Zg Y heaVnh c i]Z M*K* c .,..( VcY /(334 Y iVa igVch i VcY di]Zg
Y heaVnh c i]Z M*K* VcY -1 c ;VcVYV c .,.-* Gjg idiVa cjbWZg d[ Y iVa Y heaVnh h beVXiZY Wn VXfj h i dch( Y hedh i dch(
bVcV ZbZci V gZZbZcih VcY i]Z cZi Z[[ZXi d[ cZl VcY adhi W aaWdVgYh VcY i]Z cZi Z[[ZXi d[ ldc VcY adhi [gVcX] hZh*

jgi]Zg( Vh V gZhjai d[ i]Z ;GNA<)-5 eVcYZb X( c .,., VcY .,.-( lZ gZYjXZY djg Y iVa W aaWdVgY Y heaVn XdckZgh dch VcY
iZbedgVg an hjheZcYZY dg YZaVnZY djg YZeadnbZci d[ XZgiV c Y iVa igVch i Y heaVnh* 9h d[ <ZXZbWZg /-( .,..( djg VkZgV Z
c i Va ckZhibZci gZfj gZY [dg V Y iVa W aaWdVgY Y heaVn h Veegdm bViZan  .1,(,,,*

OZ gdji cZan ckZhi XVe iVa c i]Z bV ciZcVcXZ VcY gZeV g d[ djg W aaWdVgY VcY igVch i higjXijgZh* L] h cXajYZh hV[Zin c i Vi kZh
VcY gZeaVXZY Y heaVnh( Vh lZaa Vh cZl W aaWdVgY XdbedcZcih hjX] Vh eVcZah( hZXi dch( XVilVa h( a ]i c VcY aVYYZgh* Gjg
bV ciZcVcXZ XVe iVa ZmeZcY ijgZh lZgZ  .1*1 b aa dc c .,..(  .1*/ b aa dc c .,.- VcY  -3*4 b aa dc c .,.,* EV ciZcVcXZ
XVe iVa ZmeZcY ijgZh Vahd cXajYZ heZcY c dc hd[ilVgZ VcY iZX]cdad n*

Ac i]Z de c dc d[ bVcV ZbZci( djg djiYddg VYkZgi h c h iZh VcY higjXijgZh VgZ VYZfjViZan XdkZgZY Wn chjgVcXZ*

--



4[ MO 6d U M U[

OZ YZg kZ gZkZcjZh eg bVg an [gdb egdk Y c VYkZgi h c heVXZ id XjhidbZgh dc djg VYkZgi h c higjXijgZh VcY h iZh* Gjg
XdcigVXih l i] XjhidbZgh ZcZgVaan XdkZg eZg dYh gVc c [gdb [djg lZZ h id dcZ nZVg VcY VgZ ZcZgVaan W aaZY ZkZgn [djg
lZZ h* K cXZ XdcigVXi iZgbh VgZ h]dgi)iZgb c cVijgZ( gZkZcjZh Wn nZVg d[ XdcigVXi Zme gVi dc VgZ cdi Xdch YZgZY bZVc c [ja*

Gjg igVch i Wjh cZhhZh gZfj gZ jh id eZg dY XVaan dWiV c VcY gZcZl XdcigVXih l i] bjc X eVa i Zh VcY di]Zg dkZgcbZciVa Zci i Zh*
9aa d[ i]ZhZ XdcigVXih ]VkZ [ mZY iZgbh( VgZ ine XVaan iZgb cVWaZ [dg XdckZc ZcXZ Vi i]Z dei dc d[ i]Z dkZgcbZciVa Zci in $di]Zg
i]Vc l i] gZheZXi id i]Z FZl Qdg EZigdeda iVc LgVchedgiVi dc 9ji]dg in $i]Z sEL9t%%( VcY ZcZgVaan egdk YZ [dg eVnbZcih id
i]Z dkZgcbZciVa Zci in WVhZY dc V eZgXZciV Z d[ i]Z gZkZcjZh ZcZgViZY jcYZg i]Z XdcigVXi VcY+dg V jVgVciZZY b c bjb
VccjVa eVnbZci( VcY hdbZ bVn gZfj gZ jh id cXjg XVe iVa ZmeZcY ijgZh* O]Zc i]ZhZ XdcigVXih Zme gZ( lZ ZcZgVaan bjhi
eVgi X eViZ c ] ]an XdbeZi i kZ W YY c egdXZhhZh c dgYZg id dWiV c dg gZcZl XdcigVXih* dg [jgi]Zg c[dgbVi dc VWdji
bjc X eVa igVch i XdcigVXih( hZZ sAiZb 3* EVcV ZbZciuh < hXjhh dc VcY 9cVanh h d[ cVcX Va ;dcY i dc VcY JZhjaih d[
GeZgVi dch*t

dg c[dgbVi dc VWdji i]Z egdeZgin aZVhZ XdcigVXih gZaVi c id djg VYkZgi h c higjXijgZh VcY h iZh( hZZ sAiZb .* HgdeZgi Zh*t

4[Y Q U U[

L]Z djiYddg VYkZgi h c cYjhign h [gV bZciZY( Xdch hi c d[ hZkZgVa XdbeVc Zh deZgVi c dc V cVi dcVa WVh h( cXajY c djg
XdbeVcn( DVbVg( ;aZVg ;]VccZa GjiYddg( B;<ZXVjm VcY AciZghZXi dc( Vh lZaa Vh ]jcYgZYh d[ hbVaaZg gZ dcVa VcY adXVa
XdbeVc Zh deZgVi c V a b iZY cjbWZg d[ Y heaVnh c V h c aZ dg V [Zl adXVa Zd gVe] X bVg Zih* OZ XdbeZiZ l i] i]ZhZ
XdbeVc Zh [dg Wdi] XjhidbZgh VcY higjXijgZ VcY Y heaVn adXVi dch* OZ Vahd XdbeZiZ l i] di]Zg bZY V( cXajY c dca cZ( bdW aZ
VcY hdX Va bZY V VYkZgi h c eaVi[dgbh VcY igVY i dcVa VYkZgi h c eaVi[dgbh $hjX] Vh iZaZk h dc( gVY d( eg ci VcY Y gZXi bV a
bVg ZiZgh%* Ac VYY i dc( lZ XdbeZiZ l i] V l YZ kVg Zin d[ dji)d[)]dbZ bZY V( cXajY c VYkZgi h c c h]dee c XZciZgh(
V gedgih( bdk Z i]ZViZgh( hjeZgbVg Zih VcY iVm h* 9YkZgi hZgh XdbeVgZ gZaVi kZ Xdhih d[ VkV aVWaZ bZY V( cXajY c VkZgV Z Xdhi
eZg i]djhVcY begZhh dch dg s;HEht( eVgi XjaVgan l]Zc YZa kZg c V bZhhV Z id XjhidbZgh l i] Y hi cXi YZbd gVe] X
X]VgVXiZg hi Xh* Ac XdbeZi c l i] di]Zg bZY V( i]Z djiYddg VYkZgi h c cYjhign gZa Zh dc ih VW a in id gZVX] heZX [ X bVg Zih(
Zd gVe] X VgZVh VcY+dg YZbd gVe] Xh VcY ih gZaVi kZ Xdhi Z[[ X ZcXn*

DQM [ MXU e

Gjg gZkZcjZh VcY egd[ ih bVn [ajXijViZ YjZ id hZVhdcVa VYkZgi h c eViiZgch VcY c[ajZcXZh dc VYkZgi h c bVg Zih* Lne XVaan(
djg gZkZcjZh VcY egd[ ih VgZ ] ]Zhi c i]Z [djgi] fjVgiZg( Yjg c i]Z ]da YVn h]dee c hZVhdc( VcY adlZhi c i]Z [ ghi fjVgiZg( Vh
VYkZgi hZgh VY_jhi dc heZcY c [daadl c i]Z ]da YVn h]dee c hZVhdc* Gjg gZkZcjZh VcY egd[ ih bVn Vahd [ajXijViZ YjZ id
ZmiZgcVa ZkZcih WZndcY djg Xdcigda*

9aYM 4M U MX

OZ WZa ZkZ lZ XVc Zc]VcXZ hidX ]daYZg kVajZ Wn XdcYjXi c djg Wjh cZhh c V hjhiV cVWaZ lVn i]Vi Xdch YZgh i]Z adc )iZgb
ciZgZhih d[ Vaa djg hiV Z]daYZgh( cXajY c djg ZbeadnZZh* OZ V b id XgZViZ V ldg eaVXZ l]ZgZ ZbeadnZZh [ZZa Zc V ZY(
gZlVgYZY VcY ZbedlZgZY* ;jaijgZ eaVnh Vc bedgiVci gdaZ c i]Z lVn lZ XdcYjXi Wjh cZhh VcY ViigVXi iVaZci VcY( Vh hjX]( lZ
VXi kZan egdbdiZ V XjaijgZ d[ XdaaVWdgVi dc( XgZVi k in( cXajh k in VcY dlcZgh] e i]gdj ]dji i]Z ZbeadnZZ ZmeZg ZcXZ*

Gjg HZdeaZ

9h d[ <ZXZbWZg /-( .,..( lZ ]VY .(/31 ZbeadnZZh( d[ l] X] 433 lZgZ hVaZh VcY hVaZh)gZaViZY eZghdccZa c i]Z M*K* VcY 44
lZgZ ;VcVY Vc hVaZh VcY hVaZh)gZaViZY eZghdccZa* 9h d[ <ZXZbWZg /-( .,..( .(/13( dg 55!( d[ djg ZbeadnZZh lZgZ [jaa)i bZ
ZbeadnZZh VcY -4( dg -!( lZgZ eVgi)i bZ ZbeadnZZh* KdbZ d[ i]ZhZ ZbeadnZZh VgZ gZegZhZciZY Wn aVWdg jc dch VcY VgZ hjW_ZXi
id XdaaZXi kZ WVg V c c V gZZbZcih*

g c ( YZkZade c VcY gZiV c c ZbeadnZZh h bedgiVci id djg Wjh cZhh* 9h djg Wjh cZhh gdlh( lZ eaVXZ V eg dg in dc ]Zae c
djg ZbeadnZZh Wj aY Wdi] i]Z g h aah VcY XVgZZgh* OZ egdk YZ gZ jaVg VcY dc d c ZbeadnZZ YZkZadebZci VcY igV c c ( i]gdj ]
Vbdc di]Zg i] c h( djg VccjVa eZg[dgbVcXZ gZk Zl egdXZhh( VcY ZbeadnZZ igV c c h c XdchjaiVi kZ hZaa c ( iZX]cdad n( hV[Zin(
Xdbea VcXZ( bVcV ZbZci VcY aZVYZgh] e h aah* OZ Vahd gZXd c oZ i]Z Z[[dgih d[ djg ZbeadnZZh l i] V kVg Zin d[ Zfj in( XVh]
VcY cdc)XVh] VlVgYh( hjX] Vh djg VccjVa GMLK] cZ VlVgYh( djg GMLeVXZ VlVgYh VcY djg HgZh YZciuh ;ajW ig eh*

-.



OZ Xdci cjVaan bdc idg djg ZbeadnZZ ijgcdkZg gViZh* Ac .,..( lZ ZmeZg ZcXZY adlZg idiVa ZbeadnZZ ijgcdkZg d[ -0! XdbeVgZY
id -1! c .,.- VcY .2! c .,.,* beadnZZ ijgcdkZg c .,., lVh eg bVg an YjZ id VXi dch iV Zc c i]Vi nZVg id gZYjXZ djg
ZmeZchZh c gZhedchZ id i]Z beVXi d[ i]Z ;GNA<)-5 eVcYZb X( cXajY c ( Vbdc di]Zg i] c h( ldg [dgXZ gZYjXi dch* L]Z
gZYjXi dc c ZbeadnZZ ijgcdkZg c .,.- lVh eVgi Vaan d[[hZi Wn Vc cXgZVhZ c kdajciVgn ijgcdkZg* NdajciVgn ijgcdkZg YZXgZVhZY
c .,.. XdbeVgZY id .,.-* OZ WZa ZkZ i]Vi djg XjaijgZ( XdbeZi i kZ XdbeZchVi dc VcY YZkZadebZci deedgijc i Zh ]VkZ
Xdcig WjiZY id i]Z adl ijgcdkZg Vi i]Z ;dbeVcn*

< kZgh in( fj in VcY AcXajh dc

OZ VgZ Xdbb iiZY id egdbdi c V Y kZghZ VcY cXajh kZ ldg c Zck gdcbZci* OZ WZa ZkZ i]Vi c dgYZg id Z[[ZXi kZan XdccZXi
Y kZghZ VjY ZcXZh VXgdhh bVg Zih( lZ cZZY V ldg [dgXZ i]Vi gZ[aZXih i]Z Y kZgh in d[ i]Z Xdbbjc i Zh lZ gZegZhZci VcY c l] X]
lZ deZgViZ* GcZ d[ djg WVh X eg cX eaZh h igZVi c ZkZgndcZ l i] Y c in VcY gZheZXi( VcY lZ WZa ZkZ i h djg gZhedch W a in id
gZheZXi Vaa XjaijgZh( WVX gdjcYh( Zi]c X i Zh( ZcYZgh VcY hZmjVa dg ZciVi dch* Gjg Y kZgh in( Zfj in VcY cXajh dc egd gVb h aZY
Wn Vc VYk hdgn XdjcX a VcY i]Z ;dbeVcnuh Xd);] Z[ < kZgh in G[[ XZgh Vh lZaa Vh djg ;] Z[ jbVc JZhdjgXZh G[[ XZg( VcY h
X]Vg ZY l i] egdk Y c egd gVbh i]Vi [dXjh dc i]Z kVajZ d[ Y kZgh in( Zfj in VcY cXajh dc id i]Z ;dbeVcnuh XjaijgZ( cXajY c
ZbeadnZZ gZhdjgXZ gdjeh( Y kZgh in VcY cXajh dc igV c c VcY ZkZcih( egZhZciVi dch Wn ZncdiZ heZV Zgh( VcY ciZgch] e
egd gVbh( Vaa d[ l] X] hjeedgi ldbZc( eZdeaZ d[ Xdadg VcY bZbWZgh d[ i]Z D :LI' Xdbbjc in*

;dbeZchVi dc( :ZcZ[ ih( ZVai] VcY KV[Zin

OZ egdk YZ Vc ViigVXi kZ XdbeZchVi dc VcY WZcZ[ ih eVX V Z id ViigVXi VcY gZiV c Zn iVaZci VcY hjeedgi djg ZbeadnZZhu ]ZVai](
lZaa)WZ c VcY dkZgVaa YZkZadebZci( cXajY c XdbeZi i kZ hVaVg Zh VcY lV Zh( ]ZVai]XVgZ VcY chjgVcXZ WZcZ[ ih( V 0,-$ %
egd gVb( eV Y i bZ d[[ cXajY c [dg eVgZciVa aZVkZ VcY kdajciZZg VXi k i Zh( ZYjXVi dc Vhh hiVcXZ( VcY V WgdVY)WVhZY Zfj in
egd gVb id [dhiZg V hZchZ d[ dlcZgh] e Vbdc i]Z bV_dg in d[ djg [jaa)i bZ ZbeadnZZh*

OZ iV Z i]Z ]ZVai] VcY hV[Zin d[ djg ZbeadnZZh kZgn hZg djhan* L]Vi h l]n lZ ]VkZ VYdeiZY V egZkZci kZ XjaijgZ VcY [daadl
VcY Zc[dgXZ V hig Xi hZi d[ hV[Zin j YZa cZh VcY igV c c egdXZhhZh jcYZg i]Z hjeZgk h dc d[ djg N XZ HgZh YZci d[ GeZgVi dch
[[ZXi kZcZhh VcY KV[Zin* Gjg XdbegZ]Zch kZ igV c c egd gVb h Vcdi]Zg ZhhZci Va VheZXi id egdbdi c i]Z hV[Zin d[ djg

ZbeadnZZh* OZ gZfj gZ Vaa djg [ ZaY deZgVi dch iZVb bZbWZgh id eVgi X eViZ c Vc ZmiZch kZ igV c c egdXZhh VcY lZ gZ c[dgXZ
i]ZhZ igV c c h i]gdj ]dji i]Z nZVg* Ac .,..( lZ Y Y cdi hj[[Zg Vcn h c [ XVci ZbeadnZZ VXX YZcih dg c_jg Zh VcY Xdci cjZ id
hig Xian bVcV Z djg XdgedgViZ ]ZVai] VcY hV[Zin egd gVbh id ZchjgZ Xdbea VcXZ* Ac .,..( lZ Vahd cigdYjXZY iZaZbVi Xh c Vaa d[
djg kZ] XaZh id ]Zae bV ciV c i]Z hV[Zin d[ djg eZghdccZa*

Ac VYY i dc( i]gdj ]dji i]Z ;GNA<)-5 eVcYZb X( lZ eg dg i oZY i]Z ]ZVai] VcY hV[Zin d[ djg ZbeadnZZh Wn( Vbdc di]Zg i] c h(
$ % ji a o c V hZXjgZ gZbdiZ ldg [dgXZ Vh cZZYZY [dg eZghdccZa di]Zg i]Vc deZgVi dch eZghdccZa l]d hZgk XZ djg Y heaVnh VcY
XZgiV c di]Zg eZghdccZa( $ % beaZbZci c YZZe XaZVc c ( hdX Va Y hiVcX c VcY di]Zg egdiZXi kZ eda X Zh VcY egVXi XZh c
VXXdgYVcXZ l i] [ZYZgVa( hiViZ VcY adXVa gZ jaVi dch VcY j YVcXZ VXgdhh Vaa d[[ XZh VcY [VX a i Zh( VcY $ % Xdbbjc XVi c
[gZfjZcian l i] djg ZbeadnZZh VcY XjhidbZgh id VYYgZhh Vcn XdcXZgch VcY jeYViZh id djg eda X Zh*

CQSaXM U[

L]Z djiYddg VYkZgi h c cYjhign h hjW_ZXi id dkZgcbZciVa gZ jaVi dc VcY Zc[dgXZbZci Vi i]Z [ZYZgVa( hiViZ VcY adXVa aZkZah c
i]Z M*K* VcY ;VcVYV* L]ZhZ gZ jaVi dch ]VkZ V h c [ XVci beVXi dc i]Z djiYddg VYkZgi h c cYjhign VcY djg Wjh cZhh* L]Z
YZhXg ei dch i]Vi [daadl VgZ hjbbVg Zh VcY h]djaY WZ gZVY c Xdc_jcXi dc l i] i]Z iZmih d[ i]Z gZ jaVi dch YZhXg WZY ]ZgZ c(
l] X] VgZ hjW_ZXi id X]Vc Z* L]Z YZhXg ei dch Yd cdi ejgedgi id YZhXg WZ Vaa egZhZci VcY egdedhZY gZ jaVi dch V[[ZXi c djg
Wjh cZhhZh*

Ac i]Z M*K*( i]Z [ZYZgVa ]lVn :ZVji [ XVi dc 9Xi d[ -521 $i]Z s :9t% ZhiVWa h]Zh V [gVbZldg [dg i]Z gZ jaVi dc d[ djiYddg
VYkZgi h c dc eg bVgn VcY ciZghiViZ ] ]lVnh Wj ai l i] [ZYZgVa [ cVcX Va Vhh hiVcXZ* 9h V XdcY i dc id [ZYZgVa ] ]lVn
Vhh hiVcXZ( i]Z :9 gZfj gZh hiViZh id gZhig Xi W aaWdVgYh dc hjX] ] ]lVnh id XdbbZgX Va VcY cYjhig Va VgZVh( VcY bedhZh
XZgiV c h oZ( heVX c VcY di]Zg gZfj gZbZcih VhhdX ViZY l i] i]Z chiVaaVi dc VcY deZgVi dc d[ W aaWdVgYh* L]Z :9 Vahd gZfj gZh
i]Z YZkZadebZci d[ hiViZ hiVcYVgYh( egdbdiZh i]Z ZmeZY i djh gZbdkVa d[ aaZ Va h ch VcY gZfj gZh _jhi XdbeZchVi dc [dg
iV c h( dc V[[ZXiZY gdVYlVnh* L]ZhZ hiViZ gZhig Xi dch VcY hiVcYVgYh( dg i]Z g adXVa VcY bjc X eVa XdjciZgeVgih( Vh YZhXg WZY
WZadl( bVn WZ bdY [ ZY( gZeaVXZY dg ckVa YViZY dkZg i bZ c gZhedchZ id i] gY eVgin aZ Va X]VaaZc Zh dg di]Zgl hZ( l] X] XdjaY
V[[ZXi egZkV a c XdbeZi i kZ XdcY i dch c djg bVg Zih c V kVg Zin d[ lVnh VcY+dg ]VkZ Vc VYkZghZ Z[[ZXi dc djg Wjh cZhh(
[ cVcX Va XdcY i dc VcY gZhjaih d[ deZgVi dch* KZZ sAiZb -9* J h VXidghrJ h h JZaViZY id Gjg :jh cZhh VcY GeZgVi dchr
dkZgcbZci gZ jaVi dc d[ djiYddg VYkZgi h c ( cXajY c Vcn X]Vc Zh id hjX] gZ jaVi dc( bVn gZhig Xi djg djiYddg VYkZgi h c

deZgVi dch VcY djg VW a in id cXgZVhZ i]Z cjbWZg d[ VYkZgi h c Y heaVnh c djg edgi[da d*t
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Ejc X eVa VcY Xdjcin dkZgcbZcih ZcZgVaan Vahd ]VkZ h c Xdcigdah Vh eVgi d[ i]Z g odc c aVlh VcY Wj aY c XdYZh( VcY bVcn
]VkZ VYdeiZY hiVcYVgYh bdgZ gZhig Xi kZ i]Vc i]Z [ZYZgVa gZfj gZbZcih* KdbZ hiViZ VcY adXVa dkZgcbZci gZ jaVi dch egd] W i
XdchigjXi dc d[ cZl W aaWdVgYh VcY hdbZ Vaadl cZl XdchigjXi dc dcan id gZeaVXZ Zm hi c higjXijgZh* Gi]Zg aVlh VcY gZ jaVi dch
i]gdj ]dji i]Z M*K* VcY ;VcVYV a b i dg egd] W i i]Z VW a in id bdY [n( gZadXViZ( gZWj aY( gZeaVXZ( gZeV g( bV ciV c VcY je gVYZ
VYkZgi h c higjXijgZh( eVgi XjaVgan i]dhZ higjXijgZh i]Vi VgZ saZ Va cdcXdc[dgb c t $ *Z*( i]Vi Xdc[dgbZY l i] Veea XVWaZ
gZ jaVi dch l]Zc Wj ai Wji l] X] cd adc Zg Xdc[dgb id XjggZci gZ jaVi dch%( VcY bedhZ gZhig Xi dch dc i]Z XdchigjXi dc( gZeV g(
bV ciZcVcXZ( a ]i c ( deZgVi dc( je gVY c ( ]Z ]i( h oZ( heVX c VcY adXVi dc d[ djiYddg higjXijgZh ZcZgVaan VcY+dg dc i]Z
hjggdjcY c aVcY VcY kZ ZiVi dc( Vh lZaa Vh dc i]Z jhZ d[ cZl iZX]cdad Zh hjX] Vh Y iVa h ch* Ac VYY i dc( [gdb i bZ id i bZ(
i] gY eVgi Zh dg adXVa dkZgcbZcih XdbbZcXZ egdXZZY c h c l] X] i]Zn VhhZgi i]Vi lZ dlc dg deZgViZ higjXijgZh i]Vi VgZ cdi
egdeZgan eZgb iiZY dg di]Zgl hZ c hig Xi Xdbea VcXZ l i] Veea XVWaZ aVl*

dkZgcbZciVa gZ jaVi dc d[ VYkZgi h c Y heaVnh Vahd a b ih djg chiVaaVi dc d[ VYY i dcVa VYkZgi h c Y heaVnh( gZhig Xih
VYkZgi h c Y heaVnh id dkZgcbZciVaan XdcigdaaZY h iZh dg eZgb ih i]Z chiVaaVi dc d[ VYkZgi h c Y heaVnh c V bVccZg i]Vi XdjaY
WZcZ[ i djg XdbeZi idgh Y hegdedgi dcViZan( Vcn d[ l] X] XdjaY ]VkZ Vc VYkZghZ Z[[ZXi dc djg Wjh cZhh( [ cVcX Va XdcY i dc VcY
gZhjaih d[ deZgVi dch*

9ai]dj ] hiViZ VcY adXVa dkZgcbZci Vji]dg i Zh [gdb i bZ id i bZ jhZ i]Z edlZg d[ Zb cZci YdbV c id gZbdkZ W aaWdVgYh( M*K*
aVl gZfj gZh eVnbZci d[ XdbeZchVi dc [ V hiViZ dg eda i XVa hjWY k h dc XdbeZah i]Z gZbdkVa d[ V aVl[ja W aaWdVgY Vadc V
eg bVgn dg ciZghiViZ ] ]lVn i]Vi lVh Wj ai l i] [ZYZgVa [ cVcX Va Vhh hiVcXZ* 9YY i dcVaan( bVcn hiViZh gZfj gZ h b aVg
XdbeZchVi dc $dg gZadXVi dc% l i] gZ VgY id XdbeZaaZY gZbdkVah d[ aVl[ja W aaWdVgYh c di]Zg adXVi dch( Vai]dj ] i]Z
bZi]dYdad n jhZY id YZiZgb cZ hjX] XdbeZchVi dc kVg Zh Wn _jg hY Xi dc* KdbZ adXVa dkZgcbZcih c i]Z M*K* VcY ;VcVYV ]VkZ
ViiZbeiZY id [dgXZ i]Z gZbdkVa d[ W aaWdVgYh V[iZg V eZg dY d[ nZVgh jcYZg V XdcXZei XVaaZY Vbdgi oVi dc* McYZg i] h XdcXZei i]Z
dkZgcbZciVa WdYn VhhZgih i]Vi _jhi XdbeZchVi dc ]Vh WZZc ZVgcZY Wn Xdci cjZY deZgVi dc d[ i]Z W aaWdVgY dkZg V eZg dY d[ i bZ*
Ac ;VcVYV( W aaWdVgYh bVn WZ Zmegdeg ViZY [dg ejWa X ejgedhZh l i] XdbeZchVi dc $dg gZadXVi dc% YZiZgb cZY dc V XVhZ)Wn)XVhZ
WVh h* L]jh [Vg( lZ ]VkZ ZcZgVaan WZZc VWaZ id dWiV c hVi h[VXidgn XdbeZchVi dc [dg djg W aaWdVgYh ejgX]VhZY dg gZbdkZY Vh V
gZhjai d[ dkZgcbZciVa VXi dc( Vai]dj ] i]ZgZ h cd VhhjgVcXZ i]Vi i] h l aa Xdci cjZ id WZ i]Z XVhZ c i]Z [jijgZ*

9 cjbWZg d[ [ZYZgVa( hiViZ VcY adXVa dkZgcbZcih c i]Z M*K* VcY ;VcVYV ]VkZ beaZbZciZY( dg cigdYjXZY aZ haVi dc id
bedhZ( iVmZh $ cXajY c iVmZh dc gZkZcjZh [gdb djiYddg VYkZgi h c dg [dg i]Z g ]i id jhZ djiYddg VYkZgi h c VhhZih%( [ZZh VcY
gZ higVi dc gZfj gZbZcih c Vc Z[[dgi id YZXgZVhZ dg gZhig Xi i]Z cjbWZg d[ djiYddg VYkZgi h c higjXijgZh VcY h iZh dg gV hZ
gZkZcjZh( dg Wdi]* KZkZgVa _jg hY Xi dch ]VkZ VagZVYn bedhZY iVmZh WVhZY dc V eZgXZciV Z d[ djg djiYddg VYkZgi h c gZkZcjZ c
i]dhZ _jg hY Xi dch* Ac VYY i dc( hdbZ _jg hY Xi dch ]VkZ iVmZY djg eZghdcVa egdeZgin VcY aZVhZ]daY ciZgZhih c djiYddg
VYkZgi h c adXVi dch jh c kVg djh di]Zg kVajVi dc bZi]dYdad Zh* OZ ZmeZXi i]Z M*K* VcY ;VcVYV id Xdci cjZ id ign id bedhZ
hjX] aVlh Vh V lVn d[ cXgZVh c i]Z g gZkZcjZ VcY gZhig Xi c djiYddg VYkZgi h c *

jgi]Zg( XZgiV c aVlh VcY gZ jaVi dch bVn V[[ZXi egZkV a c XdbeZi i kZ XdcY i dch c djg bVg Zih c V kVg Zin d[ lVnh( cXajY c
gZYjX c djg ZmeVch dc deedgijc i Zh( dg cXgZVh c dg gZYjX c XdbeZi i kZ egZhhjgZ dc jh [gdb di]Zg bZbWZgh d[ i]Z djiYddg
VYkZgi h c cYjhign VcY+dg di]Zg eVgi Zh l]d l h] id Zc V Z c djiYddg VYkZgi h c * Fd VhhjgVcXZ XVc WZ kZc i]Vi Zm hi c dg
[jijgZ aVlh dg gZ jaVi dch( VcY i]Z Zc[dgXZbZci i]ZgZd[( l aa cdi bViZg Vaan VcY VYkZghZan V[[ZXi i]Z djiYddg VYkZgi h c
cYjhign* KZZ sAiZb -9* J h VXidghrJ h h JZaViZY id Gjg :jh cZhh VcY GeZgVi dchrLVmZh( [ZZh VcY gZ higVi dc
gZfj gZbZcih bVn gZYjXZ djg egd[ ih dg ZmeVch dc deedgijc i Zh*t dlZkZg( lZ XdciZhi aVlh VcY gZ jaVi dch i]Vi lZ WZa ZkZ
jcaVl[jaan gZhig Xi djg Xdchi iji dcVa dg di]Zg aZ Va g ]ih VcY bVn VYkZghZan beVXi i]Z gdli] d[ djg djiYddg VYkZgi h c
Wjh cZhh*

JZhig Xi dch dc djiYddg VYkZgi h c d[ XZgiV c egdYjXih( hZgk XZh VcY XdciZci VgZ dg bVn WZ bedhZY Wn [ZYZgVa( hiViZ VcY adXVa
aVlh VcY gZ jaVi dch( Vh lZaa Vh XdcigVXih l i] bjc X eVa i Zh VcY igVch i [gVcX] hZ eVgicZgh* dg ZmVbeaZ( XZgiV c XaVhhZh VcY
ineZh d[ idWVXXd egdYjXih ]VkZ WZZc Z[[ZXi kZan WVccZY [gdb djiYddg VYkZgi h c c Vaa d[ i]Z _jg hY Xi dch c l] X] lZ
XjggZcian Yd Wjh cZhh*

9h i]Z dlcZg dg deZgVidg d[ kVg djh gZVa egdeZgi Zh VcY [VX a i Zh( lZ bjhi Xdbean l i] kVg djh [ZYZgVa( hiViZ VcY adXVa
Zck gdcbZciVa( ]ZVai] VcY hV[Zin aVlh VcY gZ jaVi dch c i]Z M*K* VcY ;VcVYV* OZ VcY djg egdeZgi Zh VgZ hjW_ZXi id hjX] aVlh
VcY gZ jaVi dch gZaViZY id i]Z jhZ( hidgV Z( Y hedhVa( Zb hh dc VcY gZaZVhZ d[ ]VoVgYdjh VcY cdc]VoVgYdjh hjWhiVcXZh VcY
ZbeadnZZ ]ZVai] VcY hV[Zin* hidg XVaan( l i] i]Z ZmXZei dc d[ hV[Zin je gVYZh( lZ ]VkZ cdi cXjggZY h c [ XVci ZmeZcY ijgZh
id Xdbean l i] i]ZhZ aVlh*

OZ ciZcY id ZmeVcY i]Z YZeadnbZci d[ Y iVa W aaWdVgYh i]Vi Y heaVn Y iVa VYkZgi h c Xden [gdb kVg djh VYkZgi hZgh i]Vi
X]Vc Z je id hZkZgVa i bZh eZg b cjiZ* OZ ]VkZ ZcXdjciZgZY hdbZ Zm hi c gZ jaVi dch c i]Z M*K* VcY ;VcVYV i]Vi gZhig Xi dg
egd] W i i]ZhZ ineZh d[ Y iVa Y heaVnh* jgi]ZgbdgZ( Vh Y iVa VYkZgi h c Y heaVnh VgZ cigdYjXZY cid i]Z bVg Zi dc V aVg Z
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hXVaZ( Zm hi c gZ jaVi dch i]Vi XjggZcian Yd cdi Veean id Y iVa VYkZgi h c Y heaVnh Wn i]Z g iZgbh XdjaY WZ gZk hZY id bedhZ
heZX [ X gZhig Xi dch dc Y iVa VYkZgi h c Y heaVnh YjZ id VaaZ ZY XdcXZgch dkZg( Vbdc di]Zg i] c h( VZhi]Zi Xh dg Yg kZg hV[Zin*

OZ VgZ hjW_ZXi id cjbZgdjh [ZYZgVa( hiViZ( adXVa VcY [dgZ c aVlh( gjaZh VcY gZ jaVi dch Vh lZaa Vh cYjhign hiVcYVgYh VcY
gZ jaVi dch gZ VgY c eg kVXn( c[dgbVi dc hZXjg in( YViV VcY XdchjbZg egdiZXi dc $ cXajY c l i] gZheZXi id eZghdcVaan
YZci [ VWaZ c[dgbVi dc%( Vbdc di]Zg i] c h* EVcn d[ i]ZhZ aVlh VcY cYjhign hiVcYVgYh VcY gZ jaVi dch VgZ hi aa Zkdak c VcY
X]Vc Zh c i]Z cVijgZ d[ i]Z YViV i]Vi lZ XdaaZXi( ejgX]VhZ VcY ji a oZ( VcY i]Z lVnh i]Vi YViV h eZgb iiZY id WZ XdaaZXiZY( hidgZY(
jhZY VcY+dg h]VgZY bVn cZ Vi kZan beVXi i]Z lVn i]Vi lZ VgZ VWaZ id XdcYjXi Wjh cZhh( eVgi XjaVgan djg Y iVa Y heaVn
eaVi[dgb* 9YY i dcVaan( cd XnWZghZXjg in bZVhjgZh VgZ beZcZigVWaZ( VcY [ V XnWZghZXjg in cX YZci dXXjgh( lZ XdjaY adhZ
XdbeZi i kZan hZch i kZ egdeg ZiVgn Wjh cZhh c[dgbVi dc( Y hXadhZ eZghdcVaan YZci [ VWaZ c[dgbVi dc( VcY+dg hj[[Zg Y hgjei dch
id djg Wjh cZhh deZgVi dch( eVgi XjaVgan djg Y iVa VYkZgi h c Y heaVnh( l] X] XdjaY gZhjai c( Vbdc di]Zg i] c h( gZ jaVidgn
ckZhi Vi dch( aZ Va egdXZZY c h VcY+dg gZbZY Va VXi dch gZaVi c id djg XnWZghZXjg in bZVhjgZh* KZZ sAiZb -9* J h VXidghr
J h h JZaViZY id Gjg :jh cZhh VcY GeZgVi dchr;]Vc Zh c gZ jaVi dch VcY XdchjbZg XdcXZgch gZ VgY c eg kVXn( c[dgbVi dc
hZXjg in VcY YViV( dg Vcn [V ajgZ dg eZgXZ kZY [V ajgZ id Xdbean l i] i]ZhZ gZ jaVi dch dg djg ciZgcVa eda X Zh( XdjaY cZ Vi kZan
beVXi djg Wjh cZhht VcY sAiZb -9* J h VXidghrJ h h JZaViZY id Gjg :jh cZhh VcY GeZgVi dchrA[ lZ ZmeZg ZcXZ V
XnWZghZXjg in cX YZci( lZ bVn hj[[Zg gZejiVi dcVa ]Vgb VcY h c [ XVci aZ Va VcY [ cVcX Va ZmedhjgZ*t

A[XUOUQ cU T CQ QO [ 4Q MU 2O UbU UQ

L]Z [daadl c h V Y hXjhh dc d[ XZgiV c d[ djg ckZhibZci( [ cVcX c VcY di]Zg eda X Zh* OZ ciZcY id XdcYjXi djg Wjh cZhh c V
bVccZg hjX] i]Vi lZ VgZ cdi igZViZY Vh Vc s ckZhibZci XdbeVcnt jcYZg i]Z AckZhibZci ;dbeVcn 9Xi d[ -50,( Vh VbZcYZY* Ac
VYY i dc( lZ ciZcY id XdcYjXi djg Wjh cZhh c V bVccZg i]Vi h Xdch hiZci l i] bV ciV c c djg fjVa [ XVi dc id WZ iVmZY Vh V
J AL* L]ZhZ eda X Zh bVn WZ VbZcYZY dg gZk hZY [gdb i bZ id i bZ Vi i]Z Y hXgZi dc d[ djg WdVgY d[ Y gZXidgh l i]dji V kdiZ d[
djg hidX ]daYZgh*

AckZhibZci Hda X Zh

8T KYZSKTZ OT KGR 4YZGZK U 8TZK KYZY OT KGR 4YZGZK* Gjg ckZhibZci dW_ZXi kZ h id bVm b oZ V[iZg)iVm XVh] [adl* OZ ciZcY id
VX] ZkZ i] h dW_ZXi kZ Wn YZkZade c djg Zm hi c VYkZgi h c higjXijgZh VcY h iZh( cXajY c i]gdj ] i]Z Y iVa bdYZgc oVi dc d[
hjX] VYkZgi h c higjXijgZh VcY h iZh( VcY Wn Wj aY c VcY VXfj g c cZl VYkZgi h c higjXijgZh VcY h iZh* OZ XjggZcian ciZcY id
ckZhi c VYkZgi h c higjXijgZh VcY h iZh adXViZY eg bVg an c bV_dg bZigdeda iVc VgZVh* jijgZ YZkZadebZci dg ckZhibZci
VXi k i Zh l aa cdi WZ a b iZY id Vcn heZX [ X eZgXZciV Z d[ djg VhhZih dg id Vcn Zd gVe] X VgZV dg ineZ d[ VYkZgi h c higjXijgZ dg
h iZ* O] aZ lZ bVn Y kZgh [n c iZgbh d[ adXVi dc( h oZ VcY bVg Zi( lZ Yd cdi ]VkZ Vcn a b i dc i]Z Vbdjci dg eZgXZciV Z d[ djg
VhhZih i]Vi bVn WZ ckZhiZY c Vcn dcZ egdeZgin dg Vcn dcZ Zd gVe] X VgZV* Ac VYY i dc( lZ bVn ejgX]VhZ dg aZVhZ egdeZgi Zh [dg
adc )iZgb ckZhibZci( begdkZ i]Z egdeZgi Zh lZ egZhZcian dlc dg di]Zg VXfj gZY egdeZgi Zh( dg aZVhZ hjX] egdeZgi Zh( c l]daZ
dg c eVgi( l]Zc X gXjbhiVcXZh lVggVci*

OZ bVn ZciZg cid bjai )nZVg XdcigVXih l i] bjc X eVa i Zh VcY igVch i deZgVidgh [dg i]Z g ]i id Y heaVn VYkZgi h c Xden dc i]Z
ciZg dg VcY ZmiZg dg d[ gV a VcY hjWlVn XVgh( WjhZh( WZcX]Zh( igVbh( igV ch( igVch i h]ZaiZgh( higZZi dh h VcY igVch i eaVi[dgbh* Ac
VYY i dc( lZ bVn eVgi X eViZ l i] i] gY eVgi Zh c egdeZgin dlcZgh] e i]gdj ] _d ci kZcijgZh dg di]Zg ineZh d[ Xd)dlcZgh] e*

AckZhibZcih c VXfj gZY VYkZgi h c higjXijgZh VcY h iZh( Y gZXian dg c XdccZXi dc l i] _d ci kZcijgZh( bVn WZ hjW_ZXi id Zm hi c
bdgi V Z [ cVcX c VcY di]Zg cYZWiZYcZhh dg id cZl cYZWiZYcZhh i]Vi bVn WZ cXjggZY c XdccZXi dc l i] VXfj g c dg
gZ[ cVcX c i]ZhZ egdeZgi Zh* OZ Yd cdi XjggZcian ]VkZ Vcn gZhig Xi dch dc i]Z cjbWZg dg Vbdjci d[ bdgi V Zh i]Vi bVn WZ
eaVXZY dc Vcn dcZ VYkZgi h c h iZ dg higjXijgZ* <ZWi hZgk XZ dc hjX] [ cVcX c dg cYZWiZYcZhh l aa ]VkZ V eg dg in dkZg Vcn
Y hig Wji dch l i] gZheZXi id djg Xdbbdc hidX *

8T KYZSKTZY OT AKI OZOKY UL U 8TZK KYZY OT K YUTY OSG OR 4TMGMKJ OT KGR 4YZGZK 0IZO OZOKY GTJ ZNK 8YY K Y OZ ]VkZ
VcY bVn c i]Z [jijgZ ckZhi c hZXjg i Zh dg ciZgZhih d[ di]Zg hhjZgh( cXajY c J ALh VcY Zci i Zh Zc V ZY c gZVa ZhiViZ
VXi k i Zh( Y gZXian dg c XdccZXi dc l i] _d ci kZcijgZh dg c XdccZXi dc l i] di]Zg higViZ X igVchVXi dch* OZ ]VkZ cdi VcY Yd
cdi XjggZcian Vci X eViZ ckZhi c c hZXjg i Zh d[ di]Zg hhjZgh [dg i]Z ejgedhZ d[ ZmZgX h c Xdcigda dkZg hjX] Zci i Zh( VXfj g c
Vcn ckZhibZcih eg bVg an [dg hVaZ c i]Z dgY cVgn XdjghZ d[ Wjh cZhh( dg ]daY c Vcn ckZhibZcih l i] V k Zl id bV c h]dgi)
iZgb V ch [gdb i]Z g hVaZ( Wji lZ bVn Zc V Z c i]ZhZ VXi k i Zh c i]Z [jijgZ* K cXZ lZ bjhi Xdbean l i] kVg djh gZfj gZbZcih
jcYZg i]Z ;dYZ c dgYZg id bV ciV c djg fjVa [ XVi dc id WZ iVmZY Vh V J AL( cXajY c gZhig Xi dch dc i]Z ineZh d[ VhhZih lZ bVn
]daY( i]Z hdjgXZh d[ djg cXdbZ VcY VXXjbjaVi dc d[ ZVgc c h VcY egd[ ih( djg VW a in id Zc V Z c XZgiV c ckZhibZcih VcY
VXfj h i dch( hjX] Vh VXfj h i dch d[ ; XdgedgVi dch( bVn WZ a b iZY*
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8T KYZSKTZY OT ZNK AKI OZOKY OZ bVn c i]Z [jijgZ ckZhi c VYY i dcVa hZXjg i Zh hjX] Vh cdc)XdgedgViZ WdcYh* OZ ]VkZ cd
egZhZci ciZci dc id bV Z Vcn hjX] ckZhibZcih( ZmXZei [dg ckZhibZcih c XVh] Zfj kVaZcih c i]Z dgY cVgn XdjghZ d[ Wjh cZhh*
jijgZ ckZhibZci VXi k i Zh c VYY i dcVa hZXjg i Zh l aa cdi WZ a b iZY id Vcn heZX [ X eZgXZciV Z d[ djg VhhZih dg id Vcn heZX [ X

ineZ d[ hZXjg i Zh dg cYjhign gdje*

0I OYOZOUTY GTJ 3OYVUYOZOUTY gdb i bZ id i bZ c i]Z dgY cVgn XdjghZ d[ Wjh cZhh( lZ ]VkZ Wdi] VXfj gZY VcY Y hedhZY d[
VYkZgi h c higjXijgZh VcY h iZh c dgYZg id dei b oZ djg edgi[da d( VcY lZ ciZcY id Xdci cjZ id Yd hd c i]Z [jijgZ* KZZ sr
9Xfj h i dc VcY < hedh i dc 9Xi k int VcY sr gdli] KigViZ n*t

8T KYZSKTZY OT KGR 4YZGZK U ZMGMKY OZ ]VkZ cdi ckZhiZY c( cdg Yd lZ ]VkZ Vcn egZhZci ciZci dc id ckZhi c( gZVa ZhiViZ
bdgi V Zh( Vai]dj ] lZ VgZ cdi egd] W iZY [gdb Yd c hd*

cVcX c VcY DZkZgV Z Hda Xn

OZ bVn( l]Zc Veegdeg ViZ( Zbeadn aZkZgV Z VcY jhZ YZWi Vh V bZVch id [ cVcXZ gdli] c djg Wjh cZhh( gZ[ cVcXZ Zm hi c YZWi(
id egdk YZ VYY i dcVa [jcYh id Y hig WjiZ id hidX ]daYZgh( VcY+dg [dg XdgedgViZ ejgedhZh* L]Z ;dbeVcn( Vadc l i] Gji[gdci
EZY V ;Ve iVa DD; $s cVcXZ DD;t% VcY Gji[gdci EZY V ;Ve iVa ;dgedgVi dc $s cVcXZ ;dge*t VcY id Zi]Zg l i] cVcXZ
DD;( i]Z s:dggdlZght% VcY di]Zg jVgVcidg hjWh Y Vg Zh eVgin i]ZgZid( VgZ eVgi Zh id V XgZY i V gZZbZci( YViZY Vh d[ BVcjVgn /-(
.,-0 $Vh VbZcYZY( hjeeaZbZciZY dg di]Zgl hZ bdY [ ZY( i]Z s;gZY i 9 gZZbZcit%( ejghjVci id l] X] i]Z :dggdlZgh bVn
Wdggdl [jcYh jcYZg V  1,,*, b aa dc gZkdak c XgZY i [VX a in( l] X] bVijgZh c .,.0 $i]Z sJZkdak c ;gZY i VX a int% VcY
]VkZ cXjggZY djihiVcY c cYZWiZYcZhh d[  2,,*, b aa dc jcYZg V iZgb adVc YjZ c .,.2 $i]Z sLZgb DdVc(t id Zi]Zg l i] i]Z
JZkdak c ;gZY i VX a in( i]Z sKZc dg ;gZY i VX a i Zht%* K cXZ .,-0( i]Z :dggdlZgh ]VkZ Vahd WZZc eVgi Zh id V gZZbZcih
dkZgc c djg hiVcYVadcZ aZiiZg d[ XgZY i [VX a i Zh* 9h d[ <ZXZbWZg /-( .,..( lZ ]VY hhjZY aZiiZgh d[ XgZY i idiVa c
Veegdm bViZan  31*4 b aa dc jcYZg djg V gZ ViZ  4-*, b aa dc hiVcYVadcZ aZiiZg d[ XgZY i [VX a i Zh* 9YY i dcVaan( h cXZ .,-0(
i]Z :dggdlZgh ]VkZ hhjZY hZc dg jchZXjgZY cdiZh c hZkZgVa eg kViZ eaVXZbZci igVchVXi dch VcY gZYZZbZY XZgiV c d[ i]ZhZ hZc dg
jchZXjgZY cdiZh* 9h d[ <ZXZbWZg /-( .,..( d[ i]Z hZc dg jchZXjgZY cdiZh hhjZY Wn i]Z :dggdlZgh(  0,,*, b aa dc V gZ ViZ
eg cX eVa Vbdjci d[ 2*.1,! KZc dg MchZXjgZY FdiZh YjZ .,.1 $i]Z s.,.1 FdiZht%(  21,*, b aa dc V gZ ViZ eg cX eVa Vbdjci
d[ 1*,,,! KZc dg MchZXjgZY FdiZh YjZ .,.3 $i]Z s.,.3 FdiZht%(  1,,*, b aa dc V gZ ViZ eg cX eVa Vbdjci d[ 0*.1,! KZc dg
MchZXjgZY FdiZh YjZ .,.5 $i]Z s.,.5 FdiZht% VcY  1,,*, b aa dc V gZ ViZ eg cX eVa Vbdjci d[ 0*2.1! KZc dg MchZXjgZY
FdiZh YjZ .,/, $i]Z s.,/, FdiZht VcY XdaaZXi kZan l i] i]Z .,.1 FdiZh( .,.3 FdiZh VcY .,.5 FdiZh( i]Z sFdiZht% gZbV c
djihiVcY c * Ac VYY i dc( Vh d[ <ZXZbWZg /-( .,..( lZ ]VkZ V  -1,*, b aa dc gZkdak c VXXdjcih gZXZ kVWaZ hZXjg i oVi dc
[VX a in $i]Z s9J VX a int%( l] X] iZgb cViZh c .,.1( jcaZhh [jgi]Zg ZmiZcYZY* OZ ]VkZ( VcY [gdb i bZ id i bZ lZ bVn( YgVl
[jcYh [gdb i]Z JZkdak c ;gZY i VX a in VcY+dg i]Z 9J VX a in dg di]Zg XgZY i [VX a i Zh i]Vi lZ bVn ZhiVWa h] [dg heZX [ X dg
ZcZgVa XdgedgViZ ejgedhZh( hjW_ZXi id Wdggdl c XVeVX i Zh VkV aVWaZ jcYZg i]ZhZ [VX a i Zh* dg bdgZ c[dgbVi dc( hZZ sAiZb 3*
EVcV ZbZciuh < hXjhh dc VcY 9cVanh h d[ cVcX Va ;dcY i dc VcY JZhjaih d[ GeZgVi dchrD fj Y in VcY ;Ve iVa JZhdjgXZh*t

L]Z ;dbeVcnuh ;]VgiZg $djg sX]VgiZgt% VcY i]Z ;dbeVcnuh 9bZcYZY VcY JZhiViZY :naVlh $djg sWnaVlht% Yd cdi a b i i]Z
Vbdjci dg eZgXZciV Z d[ cYZWiZYcZhh i]Vi lZ bVn cXjg( cdg ]VkZ lZ VYdeiZY Vcn eda X Zh VYYgZhh c i] h* L]Z ;gZY i
9 gZZbZci( i]Z V gZZbZcih dkZgc c i]Z 9J VX a in VcY i]Z cYZcijgZh dkZgc c i]Z FdiZh XdciV c( VcY Vcn [jijgZ YZWi
V gZZbZcih bVn XdciV c( XdkZcVcih i]Vi eaVXZ gZhig Xi dch dc jh VcY djg hjWh Y Vg Zh* Gjg WdVgY d[ Y gZXidgh bVn a b i djg YZWi
cXjggZcXZ id WZ bdgZ gZhig Xi kZ i]Vc djg YZWi XdkZcVcih Vaadl VcY [gdb i bZ id i bZ bVn bdY [n i]ZhZ gZhig Xi dch c a ]i d[
i]Zc)XjggZci ZXdcdb X XdcY i dch( gZaVi kZ Xdhih d[ YZWi VcY Zfj in XVe iVa( bVg Zi kVajZh d[ djg egdeZgi Zh( ZcZgVa XdcY i dch
c i]Z bVg Zi [dg YZWi VcY Zfj in hZXjg i Zh( [ajXijVi dch c i]Z bVg Zi eg XZ d[ djg Xdbbdc hidX ( gdli] VcY VXfj h i dc
deedgijc i Zh VcY di]Zg [VXidgh* A[ i]ZhZ gZhig Xi dch VgZ gZaVmZY( lZ XdjaY WZXdbZ bdgZ ] ]an aZkZgV ZY( gZhjai c c Vc
cXgZVhZY g h d[ YZ[Vjai dc djg dWa Vi dch VcY V gZaViZY cXgZVhZ c YZWi hZgk XZ gZfj gZbZcih* KZZ sAiZb -9* J h VXidgh*t

DZcY c Hda X Zh

OZ Yd cdi ciZcY id Zc V Z c h c [ XVci aZcY c VXi k i Zh( Vai]dj ] lZ Yd cdi ]VkZ V eda Xn a b i c djg VW a in id bV Z adVch
id i] gY eVgi Zh* OZ bVn Xdch YZg d[[Zg c ejgX]VhZ bdcZn [ cVcX c c XdccZXi dc l i] i]Z hVaZ d[ egdeZgi Zh* Gi]Zg i]Vc adVch
id _d ci kZcijgZh c l] X] lZ eVgi X eViZ VcY adVch id _d ci kZcijgZ eVgicZgh( l] X] lZ ]VkZ bVYZ( VcY bVn Xdci cjZ id bV Z(
lZ ]VkZ cdi bVYZ Vcn adVch id i] gY eVgi Zh*

;dbeVcn KZXjg i Zh Hda X Zh

Ac i]Z [jijgZ( lZ bVn hhjZ YZWi hZXjg i Zh $ cXajY c hZc dg hZXjg i Zh%( d[[Zg Xdbbdc hidX ( egZ[ZggZY hidX ( XdckZgi WaZ
hZXjg i Zh dg dei dch id ejgX]VhZ Xdbbdc hidX c ZmX]Vc Z [dg egdeZgin( VcY+dg gZejgX]VhZ dg di]Zgl hZ gZVXfj gZ djg Xdbbdc
hidX dg di]Zg hZXjg i Zh c i]Z deZc bVg Zi dg di]Zgl hZ* mXZei c XdccZXi dc l i] i]Z FdiZh( ;aVhh 9 Zfj in ciZgZhih d[ V
hjWh Y Vgn d[ i]Z ;dbeVcn i]Vi Xdcigdah ih ;VcVY Vc Wjh cZhh c XdccZXi dc l i] i]Z VXfj h i dc d[ djiYddg VYkZgi h c VhhZih
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c ;VcVYV( i]Z 9LE Hgd gVb VcY i]Z KZg Zh 9 HgZ[ZggZY KidX $ZVX] Vh YZ[ cZY VcY YZhXg WZY c sAiZb 3* EVcV ZbZciuh
< hXjhh dc VcY 9cVanh h d[ cVcX Va ;dcY i dc VcY JZhjaih d[ GeZgVi dchrD fj Y in VcY ;Ve iVa JZhdjgXZht% VcY hidX )WVhZY
ZbeadnZZ VcY XdchjaiVci XdbeZchVi dc( c i]Z eVhi [djg nZVgh( lZ ]VkZ cdi d[[ZgZY dg hhjZY YZWi hZXjg i Zh( Xdbbdc hidX (
egZ[ZggZY hidX ( XdckZgi WaZ hZXjg i Zh( dei dch id ejgX]VhZ Xdbbdc hidX dg Vcn di]Zg hZXjg i Zh c ZmX]Vc Z [dg egdeZgin dg
Vcn di]Zg ejgedhZ* Gjg X]VgiZg Vji]dg oZh jh id hhjZ VYY i dcVa Vji]dg oZY Wji jc hhjZY h]VgZh d[ Xdbbdc dg egZ[ZggZY hidX * Ac
VYY i dc( djg X]VgiZg eZgb ih V bV_dg in d[ djg Zci gZ WdVgY d[ Y gZXidgh id( l i]dji Xdbbdc hidX ]daYZg VeegdkVa( VbZcY djg
X]VgiZg id cXgZVhZ dg YZXgZVhZ i]Z V gZ ViZ cjbWZg d[ h]VgZh d[ hidX dg i]Z cjbWZg d[ h]VgZh d[ hidX d[ Vcn XaVhh dg hZg Zh
i]Vi lZ ]VkZ Vji]dg in id hhjZ* OZ ]VkZ cdi Zc V ZY c igVY c ( jcYZglg i c dg V ZcXn Y hig Wji dc dg hVaZ d[ hZXjg i Zh d[
di]Zg hhjZgh VcY Yd cdi ciZcY id Yd hd*

OZ bV Z VkV aVWaZ id djg hidX ]daYZgh djg 9ccjVa JZedgi dc dgb -,)C( cXajY c djg VjY iZY [ cVcX Va hiViZbZcih( VcY di]Zg
gZfj gZY eZg dY X gZedgih [ aZY l i] i]Z KZXjg i Zh VcY mX]Vc Z ;dbb hh dc $i]Z sK ;t%* KZZ sr9kV aVWaZ Ac[dgbVi dc*t

;dc[a Xi d[ AciZgZhi Hda X Zh

UROIOKY 0VVROIGHRK ZU 0RR 3O KIZU Y GTJ LLOIK Y L]Z ;dbeVcn ]Vh VYdeiZY V ;dYZ d[ ;dcYjXi i]Vi Veea Zh id Vaa ZmZXji kZ
d[[ XZgh( ZbeadnZZh VcY Y gZXidgh d[ i]Z ;dbeVcn* Ac VYY i dc( i]Z ;dbeVcn ]Vh VYdeiZY V KjeeaZbZciVa ;dYZ d[ i] Xh
Veea XVWaZ id djg eg cX eVa ZmZXji kZ d[[ XZg( eg cX eVa [ cVcX Va d[[ XZg VcY eg cX eVa VXXdjci c d[[ XZg VcY XdcigdaaZg dg
eZghdch eZg[dgb c h b aVg [jcXi dch* L]Z ;dYZ d[ ;dcYjXi VcY KjeeaZbZciVa ;dYZ d[ i] Xh VgZ YZh cZY id egdbdiZ ]dcZhi
VcY Zi] XVa XdcYjXi( cXajY c i]Z Zi] XVa ]VcYa c d[ VXijVa dg VeeVgZci Xdc[a Xih d[ ciZgZhi WZilZZc djg ZbeadnZZh( d[[ XZgh
VcY Y gZXidgh VcY jh* dlZkZg( i]ZgZ XVc WZ cd VhhjgVcXZ i]Vi i]ZhZ eda X Zh dg egdk h dch d[ aVl l aa ValVnh WZ hjXXZhh[ja c
Za b cVi c i]Z c[ajZcXZ d[ hjX] Xdc[a Xih*

8TZK KYZKJ 3O KIZU GTJ LLOIK B GTYGIZOUTY HjghjVci id i]Z EVgnaVcY ZcZgVa ;dgedgVi dc DVl $i]Z sE ;Dt%( V XdcigVXi dg
di]Zg igVchVXi dc WZilZZc jh VcY Vcn d[ djg Y gZXidgh dg WZilZZc jh VcY Vcn di]Zg XdgedgVi dc dg di]Zg Zci in c l] X] Vcn d[
djg Y gZXidgh h V Y gZXidg dg ]Vh V bViZg Va [ cVcX Va ciZgZhi h cdi kd Y dg kd YVWaZ hdaZan dc i]Z gdjcYh d[ hjX] Xdbbdc
Y gZXidgh] e dg ciZgZhi( i]Z egZhZcXZ d[ hjX] Y gZXidg Vi i]Z bZZi c d[ i]Z WdVgY d[ Y gZXidgh dg Xdbb iiZZ d[ i]Z WdVgY d[
Y gZXidgh Vi l] X] i]Z XdcigVXi dg igVchVXi dc h Vji]dg oZY( VeegdkZY dg gVi [ ZY dg i]Z Xdjci c d[ i]Z Y gZXidguh kdiZ c [Vkdg
i]ZgZd[( egdk YZY i]Vi6 $-% i]Z [VXi d[ i]Z Xdbbdc Y gZXidgh] e dg ciZgZhi h Y hXadhZY dg cdlc id djg WdVgY d[ Y gZXidgh dg V
Xdbb iiZZ d[ djg WdVgY( VcY djg WdVgY dg Xdbb iiZZ Vji]dg oZh( VeegdkZh dg gVi [ Zh i]Z igVchVXi dc dg XdcigVXi Wn i]Z
V[[ gbVi kZ kdiZ d[ V bV_dg in d[ Y h ciZgZhiZY Y gZXidgh( ZkZc [ i]Z Y h ciZgZhiZY Y gZXidgh Xdchi ijiZ aZhh i]Vc V fjdgjb7 $.% i]Z
[VXi d[ i]Z Xdbbdc Y gZXidgh] e dg ciZgZhi h Y hXadhZY dg cdlc id djg hidX ]daYZgh Zci iaZY id kdiZ i]ZgZdc( VcY i]Z
igVchVXi dc dg XdcigVXi h Vji]dg oZY( VeegdkZY dg gVi [ ZY Wn V bV_dg in d[ i]Z kdiZh XVhi Wn i]Z hidX ]daYZgh Zci iaZY id kdiZ
di]Zg i]Vc i]Z kdiZh d[ h]VgZh dlcZY d[ gZXdgY dg WZcZ[ X Vaan dlcZY Wn i]Z ciZgZhiZY Y gZXidg dg XdgedgVi dc( [ gb dg di]Zg
Zci in7 dg $/% i]Z igVchVXi dc dg XdcigVXi h [V g VcY gZVhdcVWaZ id jh*

2bMUXMNXQ : R[ YM U[

Gjg lZWh iZ VYYgZhh h lll*dji[gdci*Xdb* OZ VgZ hjW_ZXi id i]Z c[dgbVi dcVa gZfj gZbZcih d[ i]Z KZXjg i Zh mX]Vc Z 9Xi d[
-5/0( Vh VbZcYZY $i]Z s mX]Vc Z 9Xit%( VcY [ aZ dg [jgc h] gZedgih( egdmn hiViZbZcih( VcY di]Zg c[dgbVi dc l i] i]Z K ;(
cXajY c 9ccjVa JZedgih dc dgb -,)C( IjVgiZgan JZedgih dc dgb -,)I VcY ;jggZci JZedgih dc dgb 4)C VcY VbZcYbZcih
id i]dhZ gZedgih [ aZY dg [jgc h]ZY ejghjVci id KZXi dc -/$V% dg -1$Y% d[ i]Z mX]Vc Z 9Xi* KjX] gZedgih VcY di]Zg c[dgbVi dc
[ aZY Wn i]Z ;dbeVcn l i] i]Z K ; VgZ VkV aVWaZ [gZZ d[ X]Vg Z c i]Z AckZhidg JZaVi dch hZXi dc d[ djg lZWh iZ Vh hddc Vh
gZVhdcVWan egVXi XVWaZ V[iZg lZ ZaZXigdc XVaan [ aZ hjX] bViZg Va l i]( dg [jgc h] i id( i]Z K ;* L]Z K ; bV ciV ch Vc AciZgcZi
h iZ i]Vi XdciV ch gZedgih( egdmn VcY c[dgbVi dc hiViZbZcih VcY di]Zg c[dgbVi dc gZ VgY c hhjZgh i]Vi [ aZ ZaZXigdc XVaan l i]
i]Z K ; Vi lll*hZX* dk* L]Z XdciZcih d[ i]Z lZWh iZh gZ[ZggZY id VWdkZ VgZ cdi cXdgedgViZY cid i] h [ a c *
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: QY (2% CU W 7MO [ %

EU YNU RJ IG KL RR IUTYOJK ZNK LURRU OTM OY Y ZUMKZNK OZN GRR UL ZNK UZNK OTLU SGZOUT OT ZNOY 0TT GR KVU Z UT 5U S &
OTIR JOTM b8ZKS , GTGMKSKTZdY 3OYI YYOUT GTJ 0TGR YOY UL 5OTGTIOGR 2UTJOZOUT GTJ KY RZY UL VK GZOUTYc GTJ U

IUTYUROJGZKJ LOTGTIOGR YZGZKSKTZY GTJ ZNK TUZKY ZNK KZU OT b8ZKS - 5OTGTIOGR AZGZKSKTZY GTJ A VVRKSKTZG 3GZG c HKLU K
OT KYZOTM OT ZNK 2USVGT BNK UII KTIK UL GT UL ZNK LURRU OTM OY Y SOMNZ IG YK U ZU RUYK GRR U G VG Z UL U OT KYZSKTZ
2K ZGOT YZGZKSKTZY OT ZNK LURRU OTM OY LGIZU Y IUTYZOZ ZK LU G J RUU OTM YZGZKSKTZY AKK b2G ZOUTG AZGZKSKTZ KMG JOTM
5U G J ;UU OTM AZGZKSKTZY c

CU W CQXM QP [ a 3a U Q M P Q M U[

0 H I D II I I DI L E B D D L H I D F D H I D H B EDEC ED EDI D E H HD B L D I
OED E H ED HEB

OZ YZg kZ djg gZkZcjZh [gdb egdk Y c VYkZgi h c heVXZ id XjhidbZgh dc dji)d[)]dbZ VYkZgi h c higjXijgZh VcY h iZh* 9
YZXa cZ c i]Z ZXdcdb X egdheZXih d[ VYkZgi hZgh( i]Z ZXdcdbn c ZcZgVa dg i]Z ZXdcdbn d[ Vcn cY k YjVa Zd gVe] X bVg Zi
dg cYjhign( eVgi XjaVgan V bVg Zi dg cYjhign c l] X] lZ XdcYjXi hjWhiVci Va Wjh cZhh VcY YZg kZ V h c [ XVci edgi dc d[ djg
gZkZcjZh( hjX] Vh i]Z FZl Qdg VcY Ddh 9c ZaZh bZigdeda iVc VgZVh( VcY i]Z ZciZgiV cbZci( gZiV a VcY ]ZVai]+bZY XVa
cYjhig Zh( XdjaY VaiZg XjggZci dg egdheZXi kZ VYkZgi hZghu heZcY c eg dg i Zh* KZZ sAiZb -* :jh cZhhrGjg Hdgi[da d d[ GjiYddg
9YkZgi h c KigjXijgZh VcY K iZh*t Ac VYY i dc( Y hVhiZgh( VXih d[ iZggdg hb( Y hZVhZ djiWgZV h VcY eVcYZb Xh $hjX] Vh i]Z
;GNA<)-5 eVcYZb X%( ]dhi a i Zh( eda i XVa jcXZgiV cin( ZmigVdgY cVgn lZVi]Zg ZkZcih $hjX] Vh ]jgg XVcZh%( edlZg djiV Zh(
iZX]cdad XVa X]Vc Zh VcY h] [ih c bVg Zi YZbd gVe] Xh VcY igVchedgiVi dc eViiZgch $ cXajY c gZYjXi dch c [ddi igV[[ X(
gdVYlVn igV[[ X( Xdbbji c ( igVch i g YZgh] e VcY dkZgVaa iVg Zi VjY ZcXZh YjZ id gZbdiZ ldg ( hV[Zin XdcXZgch dg di]Zgl hZ%
XVjhZY Wn i]Z [dgZ d c dg di]Zgl hZ( XdjaY ciZggjei djg VW a in id Wj aY( YZeadn( VcY+dg Y heaVn VYkZgi h c dc( VYkZgi h c
higjXijgZh VcY h iZh( VcY+dg aZVY id V gZYjXi dc c ZXdcdb X XZgiV cin VcY VYkZgi h c ZmeZcY ijgZh* 9cn gZYjXi dc c VYkZgi h c
ZmeZcY ijgZh XdjaY VYkZghZan V[[ZXi djg Wjh cZhh( [ cVcX Va XdcY i dc dg gZhjaih d[ deZgVi dch* jgi]Zg( VYkZgi h c ZmeZcY ijgZ
eViiZgch bVn WZ beVXiZY Wn Vcn d[ i]ZhZ [VXidgh7 [dg ZmVbeaZ( VYkZgi hZghu ZmeZcY ijgZh bVn WZ bVYZ l i] aZhh VYkVcXZ cdi XZ
VcY bVn WZXdbZ Y [[ Xjai id [dgZXVhi [gdb eZg dY id eZg dY* OZ VgZ Vahd ZmeZg ZcX c i]Z ZXdcdb X Z[[ZXih d[ i]Z XjggZci
]Z ]iZcZY aZkZah d[ c[aVi dc dc djg cXdbZ VcY ZmeZchZh* L]dj ] lZ XVccdi gZVhdcVWan Zhi bViZ i]Z [jaa beVXi d[ i]Z XjggZci
]Z ]iZcZY aZkZah d[ c[aVi dc dc djg Wjh cZhh( [ cVcX Va XdcY i dc VcY gZhjaih d[ deZgVi dch Vi i] h i bZ( V edgi dc d[ i]ZhZ
cXgZVhZh bVn WZ eVgi Vaan d[[hZi Wn cXgZVhZh c VYkZgi h c gViZh dc djg Y heaVnh VcY Xdhi Z[[ X ZcX Zh* KZZ sAiZb 3*
EVcV ZbZciuh < hXjhh dc VcY 9cVanh h d[ cVcX Va ;dcY i dc VcY JZhjaih d[ GeZgVi dch*t

1 D C I E B C H BBO L HI BO E H I D II D D B ED ED D H I B I E EF H EDI

9h lZ ZmeZg ZcXZY i]gdj ]dji i]Z ;GNA<)-5 eVcYZb X( eVcYZb Xh( VcY i]Z gZaViZY egZkZciVi kZ bZVhjgZh iV Zc id ]Zae XjgW
c[ZXi djh hegZVY( cXajY c h]jiYdlch VcY hadlYdlch d[( VcY gZhig Xi dch dc( Wjh cZhhZh( ejWa X Vi]Zg c h( hdX Va ciZgVXi dch
VcY igVkZa $ cXajY c gZYjXi dch c [ddi igV[[ X( gdVYlVn igV[[ X( Xdbbji c ( igVch i g YZgh] e VcY dkZgVaa iVg Zi VjY ZcXZh% bVn
$ % YZaVn djg VW a in id Wj aY VcY YZeadn XZgiV c VYkZgi h c higjXijgZh VcY h iZh( cXajY c Y iVa Y heaVnh7 $ % gZYjXZ dg XjgiV a
djg XjhidbZghu VYkZgi h c ZmeZcY ijgZh VcY dkZgVaa YZbVcY [dg djg hZgk XZh i]gdj ] ejgX]VhZ XVcXZaaVi dch dg di]Zgl hZ7 $ %
cXgZVhZ i]Z kdaVi a in d[ djg XjhidbZghu VYkZgi h c ZmeZcY ijgZ eViiZgch [gdb eZg dY)id)eZg dY i]gdj ] h]dgi)cdi XZ ejgX]VhZh(
ejgX]VhZ YZ[ZggVah dg di]Zgl hZ7 VcY $ k% ZmiZcY YZaVnh c i]Z XdaaZXi dc d[ XZgiV c ZVgcZY VYkZgi h c gZkZcjZh [gdb djg
XjhidbZgh( Vaa d[ l] X] XdjaY ]VkZ V bViZg Va VYkZghZ Z[[ZXi dc djg Wjh cZhh( [ cVcX Va XdcY i dc VcY gZhjaih d[ deZgVi dch*

Ac VYY i dc( eVcYZb Xh XdjaY beVXi i]Z adWVa ZXdcdbn VcY djg Wjh cZhh [ lZ $ % ZmeZg ZcXZ V XdbeaZiZ dg eVgi Va h]jiYdlc
d[ djg VW a in id deZgViZ hV[Zan VcY hZXjgZan( $ % adhZ bV_dg XjhidbZgh VcY+dg Zn eZghdccZa( $ % ZmeZg ZcXZ h c [ XVci
Y hgjei dch $ cXajY c c[aVi dcVgn eg XZ cXgZVhZh% l i] gZheZXi id djg bVcj[VXijgZgh( hjeea Zgh VcY gZaViZY ad hi Xh i]Vi bVn
egZkZci jh [gdb [ja[ aa c djg XdcigVXijVa dWa Vi dch id djg XdjciZgeVgi Zh( $ k% [V a id hVi h[n djg XdcigVXijVa dWa Vi dch VcY+dg
cZZY id hZZ gZa Z[ [gdb djg XdcigVXijVa dWa Vi dch i]Vi lZ bVn WZ jcVWaZ id gZXZ kZ [gdb djg XdjciZgeVgi Zh( $k% [V a id gZVa oZ
i]Z WZcZ[ ih d[ Vcn Xdhi hVk c h c i Vi kZh hjX] Vh hjheZcY c ( YZ[Zgg c VcY+dg gZYjX c XVe iVa ZmeZcY ijgZh VcY di]Zg
ZmeZchZh( $k % ZmeZg ZcXZ beV gbZci X]Vg Zh( $k % ZmeZg ZcXZ V XnWZghZXjg in cX YZci( VcY $k % ]VkZ Y [[ Xjai Zh VXXZhh c
i]Z XVe iVa bVg Zih VcY+dg dWiV c c dg cXjgg c YZWi [ cVcX c dc gZVhdcVWaZ eg X c dg di]Zg iZgbh dg Vi Vaa( Vcn d[ l] X]
XdjaY ]VkZ V bViZg Va VYkZghZ Z[[ZXi dc djg Wjh cZhh( [ cVcX Va XdcY i dc VcY gZhjaih d[ deZgVi dch* KZZ sGjg Wjh cZhh h
hZch i kZ id V YZXa cZ c VYkZgi h c ZmeZcY ijgZh( ZcZgVa ZXdcdb X XdcY i dch VcY di]Zg ZmiZgcVa ZkZcih WZndcY djg Xdcigda(t
srAbeaZbZci c djg Y iVa Y heaVn eaVi[dgb VcY i]Z YZeadnbZci d[ Y iVa VYkZgi h c Y heaVnh id djg igVch i [gVcX] hZ
eVgicZgh( bVn WZ bdgZ Y [[ Xjai( Xdhian dg i bZ Xdchjb c i]Vc ZmeZXiZY VcY i]Z Vci X eViZY WZcZ[ ih bVn cdi WZ [jaan gZVa oZY(t
VcY srL]Z iZgbh d[ i]Z V gZZbZcih dkZgc c djg cYZWiZYcZhh gZhig Xi djg XjggZci VcY [jijgZ deZgVi dch( eVgi XjaVgan djg
VW a in id cXjg YZWi i]Vi lZ bVn cZZY id [jcY c i Vi kZh c gZhedchZ id X]Vc Zh c djg Wjh cZhh( i]Z cYjhig Zh c l] X] lZ
deZgViZ( i]Z ZXdcdbn VcY dkZgcbZciVa gZ jaVi dch*t
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L]Z ZmiZci id l] X] Vcn eVcYZb X l aa beVXi djg Wjh cZhh l aa YZeZcY dc [jijgZ YZkZadebZcih( cXajY c i]Z hZkZg in VcY
YjgVi dc d[ hjX] eVcYZb X VcY i]Z bZVhjgZh iV Zc c gZhedchZ id hjX] eVcYZb X( l] X] VgZ ] ]an jcXZgiV c VcY XVccdi WZ
egZY XiZY* 9XXdgY c an( i]Z ;dbeVcn XVccdi gZVhdcVWan Zhi bViZ i]Z [jaa beVXi d[ Vcn di]Zg eVcYZb X i]Vi bVn dXXjg dc djg
Wjh cZhh( [ cVcX Va XdcY i dc VcY gZhjaih d[ deZgVi dch Vi i] h i bZ( l] X] bVn WZ bViZg Va*

EF H D BO ECF L D I HO

L]Z djiYddg VYkZgi h c cYjhign h [gV bZciZY( Xdch hi c d[ V [Zl XdbeVc Zh deZgVi c dc V cVi dcVa WVh h( hjX] Vh djg
XdbeVcn( DVbVg( ;aZVg ;]VccZa GjiYddg( B;<ZXVjm VcY AciZghZXi dc( Vh lZaa Vh ]jcYgZYh d[ hbVaaZg gZ dcVa VcY adXVa
XdbeVc Zh deZgVi c V a b iZY cjbWZg d[ Y heaVnh c V h c aZ dg V [Zl adXVa Zd gVe] X bVg Zih* OZ XdbeZiZ l i] i]ZhZ
XdbeVc Zh [dg Wdi] XjhidbZgh VcY Y heaVn adXVi dch* A[ djg XdbeZi idgh d[[Zg VYkZgi h c Y heaVnh Vi gViZh WZadl i]Z gViZh lZ
X]Vg Z djg XjhidbZgh( lZ XdjaY adhZ ediZci Va XjhidbZgh VcY XdjaY WZ egZhhjgZY id gZYjXZ djg gViZh WZadl i]dhZ XjggZcian
X]Vg ZY id gZiV c XjhidbZgh( l] X] XdjaY ]VkZ Vc VYkZghZ Z[[ZXi dc djg Wjh cZhh( [ cVcX Va XdcY i dc VcY gZhjaih d[ deZgVi dch*
9 bV_dg in d[ djg Y heaVn adXVi dch VgZ aZVhZY( VcY V h c [ XVci edgi dc d[ i]dhZ aZVhZh VgZ bdci])id)bdci] dg ]VkZ V h]dgi
gZbV c c iZgb* A[ djg XdbeZi idgh d[[Zg id aZVhZ Y heaVn adXVi dch Vi gZciVa gViZh ] ]Zg i]Vc i]Z gZciVa gViZh lZ d[[Zg( lZ XdjaY
adhZ Y heaVn adXVi dch VcY XdjaY WZ egZhhjgZY id cXgZVhZ gZciVa gViZh VWdkZ i]dhZ lZ XjggZcian eVn id h iZ aVcYadgYh( l] X] XdjaY
]VkZ Vc VYkZghZ Z[[ZXi dc djg Wjh cZhh( [ cVcX Va XdcY i dc VcY gZhjaih d[ deZgVi dch* Ac VYY i dc( chiVaaVi dc d[ VYkZgi h c
Y heaVnh( ZheZX Vaan Y iVa VYkZgi h c Y heaVnh( Wn jh dg djg XdbeZi idgh Vi V eVXZ i]Vi ZmXZZYh i]Z VW a in d[ i]Z bVg Zi id
YZg kZ cZl gZkZcjZh [gdb i]dhZ Y heaVnh XdjaY Vahd ]VkZ Vc VYkZghZ Z[[ZXi dc djg Wjh cZhh( [ cVcX Va XdcY i dc VcY gZhjaih d[
deZgVi dch*

OZ Vahd XdbeZiZ l i] di]Zg bZY V( cXajY c dca cZ( bdW aZ VcY hdX Va bZY V VYkZgi h c eaVi[dgbh VcY igVY i dcVa eaVi[dgbh
$hjX] Vh iZaZk h dc( gVY d( eg ci VcY Y gZXi bV a bVg ZiZgh%* Ac VYY i dc( lZ XdbeZiZ l i] V l YZ kVg Zin d[ dji)d[)]dbZ bZY V(
cXajY c VYkZgi h c c h]dee c XZciZgh( V gedgih( bdk Z i]ZViZgh( hjeZgbVg Zih VcY iVm h* 9YkZgi hZgh XdbeVgZ gZaVi kZ Xdhih
d[ VkV aVWaZ bZY V( cXajY c i]Z VkZgV Z Xdhi eZg i]djhVcY begZhh dch dg s;HE(t eVgi XjaVgan l]Zc YZa kZg c V bZhhV Z id
XjhidbZgh l i] Y hi cXi YZbd gVe] X X]VgVXiZg hi Xh* Ac XdbeZi c l i] di]Zg bZY V( i]Z djiYddg VYkZgi h c cYjhign gZa Zh dc
ih gZaVi kZ Xdhi Z[[ X ZcXn VcY ih VW a in id gZVX] heZX [ X bVg Zih( Zd gVe] X VgZVh VcY+dg YZbd gVe] Xh* A[ lZ VgZ jcVWaZ id
XdbeZiZ dc i]ZhZ iZgbh( lZ XdjaY adhZ ediZci Va XjhidbZgh VcY XdjaY WZ egZhhjgZY id gZYjXZ gViZh WZadl i]dhZ lZ XjggZcian
X]Vg Z id gZiV c XjhidbZgh( l] X] XdjaY ]VkZ Vc VYkZghZ Z[[ZXi dc djg Wjh cZhh( [ cVcX Va XdcY i dc VcY gZhjaih d[ deZgVi dch*

jgi]Zg( Vh Y iVa VYkZgi h c iZX]cdad n Xdci cjZh id YZkZade( djg XdbeZi idgh bVn WZ VWaZ id d[[Zg egdYjXih i]Vi VgZ( dg i]Vi
VgZ hZZc id WZ( hjWhiVci Vaan h b aVg id dg WZiiZg i]Vc djgh* L] h bVn [dgXZ jh id XdbeZiZ c Y [[ZgZci lVnh VcY cXjg VYY i dcVa
Xdhih( WZXdbZ hjW_ZXi id VYY i dcVa dkZgcbZciVa gZ jaVi dch( VcY+dg ZmeZcY gZhdjgXZh c dgYZg id gZbV c XdbeZi i kZ* A[ djg
XdbeZi idgh VgZ bdgZ hjXXZhh[ja i]Vc lZ VgZ c YZkZade c Y iVa VYkZgi h c egdYjXih dg c ViigVXi c VcY gZiV c c XjhidbZgh(
djg Wjh cZhh( [ cVcX Va XdcY i dc VcY gZhjaih d[ deZgVi dch XdjaY WZ VYkZghZan V[[ZXiZY*

EL HDC D H B ED E E EEH L H I D  D B D DO D I E I H B ED C O H I H E H E EEH
L H I D EF H EDI D E H B O E D H I D C H E L H I D IFB OI D E H FEH EB E

L]Z djiYddg VYkZgi h c cYjhign h hjW_ZXi id dkZgcbZciVa gZ jaVi dc VcY Zc[dgXZbZci Vi i]Z [ZYZgVa( hiViZ VcY adXVa aZkZah c
i]Z M*K* VcY ;VcVYV* L]ZhZ gZ jaVi dch ]VkZ V h c [ XVci beVXi dc i]Z djiYddg VYkZgi h c cYjhign VcY djg Wjh cZhh* KZZ
sHVgi A( AiZb -* :jh cZhhrJZ jaVi dc*t A[ i]ZgZ VgZ X]Vc Zh c aVlh VcY gZ jaVi dch V[[ZXi c djiYddg VYkZgi h c Vi Vcn aZkZa d[
dkZgcbZci $ cXajY c Wn bdY [ XVi dc( gZeaVXZbZci dg ckVa YVi dc c gZhedchZ id i] gY eVgin aZ Va X]VaaZc Zh( dg di]Zgl hZ%( [
i]ZgZ VgZ X]Vc Zh c i]Z Zc[dgXZbZci d[ gZ jaVi dch dg [ i]ZgZ VgZ VaaZ Vi dch d[ cdcXdbea VcXZ l i] aVlh dg gZ jaVi dch i]Vi lZ
VgZ jcVWaZ id gZhdakZ( djg higjXijgZh VcY h iZh XdjaY WZ hjW_ZXi id gZbdkVa dg bdY [ XVi dc VcY+dg egZkV a c XdbeZi i kZ
XdcY i dch c djg bVg Zih XdjaY WZ V[[ZXiZY c V kVg Zin d[ lVnh( l] X] XdjaY ]VkZ Vc VYkZghZ Z[[ZXi dc djg Wjh cZhh( [ cVcX Va
XdcY i dc VcY gZhjaih d[ deZgVi dch* jgi]Zg( [ lZ VgZ jcVWaZ id dWiV c VXXZeiVWaZ VggVc ZbZcih dg XdbeZchVi dc c
X gXjbhiVcXZh c l] X] djg higjXijgZh VcY h iZh VgZ hjW_ZXi id gZbdkVa dg bdY [ XVi dc( i XdjaY ]VkZ Vc VYkZghZ Z[[ZXi dc djg
Wjh cZhh( [ cVcX Va XdcY i dc VcY gZhjaih d[ deZgVi dch* Ac VYY i dc( dkZgcbZciVa gZ jaVi dc VcY Zc[dgXZbZci d[ VYkZgi h c
Y heaVnh( ZheZX Vaan Y iVa VYkZgi h c Y heaVnh( bVn a b i djg VW a in id chiVaa cZl VYkZgi h c Y heaVnh( gZhig Xi VYkZgi h c
Y heaVnh id dkZgcbZciVaan XdcigdaaZY h iZh dg eZgb i i]Z chiVaaVi dc d[ VYkZgi h c Y heaVnh c V bVccZg i]Vi XdjaY WZcZ[ i djg
XdbeZi idgh Y hegdedgi dcViZan( Vcn d[ l] X] XdjaY ]VkZ Vc VYkZghZ Z[[ZXi dc djg Wjh cZhh( [ cVcX Va XdcY i dc VcY gZhjaih d[
deZgVi dch* jgi]Zg( Vh Y iVa VYkZgi h c Y heaVnh VgZ cigdYjXZY cid i]Z bVg Zi dc V aVg Z hXVaZ( cZl dg gZk hZY gZ jaVi dch
XdjaY bedhZ heZX [ X gZhig Xi dch dc i]Z chiVaaVi dc dg jhZ d[ Y iVa VYkZgi h c Y heaVnh*
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-CFB C D D E H B IFB O FB EHC D FBEOC D E B L H I D IFB OI E E H H DI H D I
F H D HI C O CEH B  EI BO EH C EDI C D D F D D F D I C O DE BBO
H B P

L]Z hjXXZhh d[ i]Z Y iVa Y heaVn eaVi[dgb lZ VgZ Xdci cj c id YZkZade [dg djg XjhidbZgh VcY i]Z YZeadnbZci d[ Y iVa
VYkZgi h c Y heaVnh id djg igVch i [gVcX] hZ eVgicZgh( hjX] Vh i]Z EL9( i]Z OVh] c idc EZigdeda iVc 9gZV LgVch i 9ji]dg in(
i]Z EVhhVX]jhZiih :Vn LgVchedgiVi dc 9ji]dg in VcY i]Z KVc gVcX hXd :Vn 9gZV JVe Y LgVch i < hig Xi( VcY i]Z gZVa oVi dc d[
Vcn Vci X eViZY WZcZ[ ih( l aa YZeZcY( c eVgi( dc djg VW a in id ZmZXjiZ VcY YZbdchigViZ i]Z kVajZ)VYYZY XVeVW a i Zh d[ djg
Y iVa Y heaVn eaVi[dgb id djg XjhidbZgh( VcY djg VW a in id YZa kZg VcY chiVaa Y iVa Y heaVnh c V i bZan bVccZg id djg igVch i
[gVcX] hZ eVgicZgh c hVi h[VXi dc d[ djg XdcigVXijVa dWa Vi dch( cXajY c YZa kZgn VcY chiVaaVi dc l i] c XdbeaZm igVch i
c[gVhigjXijgZh( hjX] Vh i]Z EL9* A[ lZ [V a id hVi h[n djg XdcigVXijVa dWa Vi dch VcY Vcn hjX] [V ajgZh XVccdi WZ gZhdakZY( VcY+
dg i]Z Y iVa Y heaVn eaVi[dgb VcY+dg i]Z Y iVa VYkZgi h c Y heaVnh i]Vi lZ egdk YZ id djg XjhidbZgh VcY igVch i [gVcX] hZ
eVgicZgh Yd cdi bZZi i]Z g ZmeZXiVi dch dg VgZ [djcY id WZ YZ[ZXi kZ( dg [ lZ VgZ jcVWaZ id gZVa oZ i]Z Vci X eViZY WZcZ[ ih d[
i]ZhZ egdYjXih YjZ id gZYjXZY bVg Zi YZbVcY [dg i]ZhZ egdYjXih dg Y iVa VYkZgi h c ZcZgVaan $ cXajY c Vh V gZhjai d[
gZYjXi dch c igVch i g YZgh] e YjZ id gZbdiZ ldg ( hV[Zin XdcXZgch dg di]Zgl hZ%( i]Zc lZ bVn cXjg [ cVcX Va a VW a in( l] X]
XdjaY ]VkZ Vc VYkZghZ Z[[ZXi dc djg Wjh cZhh( [ cVcX Va XdcY i dc VcY gZhjaih d[ deZgVi dc*

AbeaZbZci c djg Y iVa Y heaVn eaVi[dgb VcY YZeadn c Y iVa VYkZgi h c Y heaVnh id djg igVch i [gVcX] hZ eVgicZgh c
hVi h[VXi dc d[ djg XdcigVXijVa dWa Vi dch gZfj gZh i]Z ;dbeVcn id cXjg h c [ XVci Xdhih( l] X] i]Z ;dbeVcn bVn cdi WZ VWaZ
id gZXdkZg [gdb ih XjhidbZg hVaZh dg igVch i [gVcX] hZ eVgicZgh* KZZ sAiZb 3* EVcV ZbZciuh < hXjhh dc VcY 9cVanh h d[
cVcX Va ;dcY i dc VcY JZhjaih d[ GeZgVi dchrD fj Y in VcY ;Ve iVa JZhdjgXZh*t 9cn Xdhih XjggZcian Vci X eViZY bVn

h c [ XVcian cXgZVhZ [ lZ cXjg Xdhi dkZggjch YjZ id $ % iZX]c XVa Y [[ Xjai Zh7 $ % i]Z cXgZVhZY Xdhih d[ YViV( Y iVa Y heaVnh(
bViZg Vah VcY aVWdg7 $ % hjheZch dch dg YZaVnh c chiVaaVi dc VcY+dg XdchigjXi dc XVjhZY Wn jh( djg hjWXdcigVXidgh( djg igVch i
[gVcX] hZ eVgicZgh dg YjZ id ZmiZgcVa ZkZcih WZndcY VcndcZuh Xdcigda dg di]Zgl hZ7 $ k% chjgVcXZ( WdcY c VcY a i Vi dc
ZmeZchZh7 dg $k% di]Zg [VXidgh WZndcY djg Xdcigda( l] X] XdjaY ]VkZ Vc VYkZghZ Z[[ZXi dc djg Wjh cZhh( [ cVcX Va XdcY i dc VcY
gZhjaih d[ deZgVi dch( cXajY c XVh] [adl i b c VcY cZ Vi kZ ejWa X in* OZ bVn ji a oZ i] gY)eVgin [ cVcX c id [jcY i]ZhZ
Xdhih( l] X] XdjaY hjW_ZXi i]Z ;dbeVcn id VYY i dcVa Xdhih( a VW a i Zh VcY g h h* KZZ rs<Zhe iZ djg hjWhiVci Va cYZWiZYcZhh
aZkZa( lZ VcY djg hjWh Y Vg Zh bVn WZ VWaZ id cXjg hjWhiVci Vaan bdgZ cYZWiZYcZhh( cXajY c hZXjgZY cYZWiZYcZhh* L] h XdjaY
[jgi]Zg ZmVXZgWViZ i]Z g h h id djg [ cVcX Va XdcY i dc YZhXg WZY VWdkZ*t

jgi]Zg( lZ gZan dc i] gY eVgi Zh id bVcj[VXijgZ( igVchedgi VcY chiVaa Y iVa Y heaVnh( VcY [ lZ VgZ cdi VWaZ id Zc V Z i] gY
eVgi Zh dc gZVhdcVWaZ eg X c dg di]Zg iZgbh YjZ id chj[[ X Zci XVeVX in dg eaVci XadhjgZh d[ V eVgi XjaVg bVcj[VXijgZg( bVg Zi)
l YZ hjeean h]dgiV Zh( aVWdg h]dgiV Zh( ad hi Xh Y hgjei dch( c[aVi dcVgn eg XZ cXgZVhZh dg di]Zgl hZ( dg [ i]Z i] gY eVgi Zh i]Vi
lZ Yd Zc V Z [V a id bZZi i]Z g dWa Vi dch id jh( l]Zi]Zg YjZ id ZmiZgcVa ZkZcih WZndcY VcndcZuh Xdcigda dg di]Zgl hZ( lZ bVn
WZ jcVWaZ id YZeadn Y iVa VYkZgi h c Y heaVnh id djg igVch i [gVcX] hZ eVgicZgh c V i bZan bVccZg dg Vi Vaa( VcY bVn [V a id
hVi h[n djg XdcigVXijVa dWa Vi dch( l] X] XdjaY ]VkZ Vc VYkZghZ Z[[ZXi dc djg Wjh cZhh( [ cVcX Va XdcY i dc VcY gZhjaih d[
deZgVi dch*

C O D H C H B BEII I D EI I I H I B E H BBI D FHE B B O M HH D O D D BB B FHEF H O B CI
C O HE DI I

A[ Vcn d[ djg Y iVa Y heaVnh WZXdbZ hjW_ZXi id V gZXVaa( djg XjhidbZgh bVn ]daY jh gZhedch WaZ [dg hdbZ dg Vaa d[ i]Z gZeV g dg
gZeaVXZbZci Xdhih d[ i]ZhZ Y iVa Y heaVnh jcYZg djg XdcigVXijVa dWa Vi dch( l] X] XdjaY ]VkZ Vc VYkZghZ Z[[ZXi dc djg
Wjh cZhh( [ cVcX Va XdcY i dc VcY gZhjaih d[ deZgVi dch( cXajY c cZ Vi kZ ejWa X in* Ac VYY i dc( lZ bVn WZ ZmedhZY id egdYjXi
a VW a in VcY lVggVcin XaV bh c i]Z ZkZci i]Vi djg Y iVa Y heaVnh VXijVaan dg VaaZ ZYan [V a id eZg[dgb Vh ZmeZXiZY( dg i]Z jhZ d[
djg Y iVa Y heaVnh gZhjaih( dg h VaaZ ZY id gZhjai( c YZVi]( WdY an c_jgn( VcY+dg egdeZgin YVbV Z( l] X] XdjaY ]VkZ Vc VYkZghZ
Z[[ZXi dc djg Wjh cZhh( [ cVcX Va XdcY i dc VcY gZhjaih d[ deZgVi dch*

jgi]Zg( lZ [VXZ i]Z g h d[ XaV bh i]Vi lZ ]VkZ c[g c ZY i] gY eVgi Zhu ciZaaZXijVa egdeZgin g ]ih l i] gZheZXi id djg Y iVa
Y heaVn eaVi[dgb( Y iVa Y heaVnh VcY+dg Vcn di]Zg cZl egdYjXih lZ YZkZade( l] X] XdjaY WZ ZmeZch kZ VcY i bZ Xdchjb c id
YZ[ZcY( XdjaY gZfj gZ jh id VaiZg djg Y iVa Y heaVn eaVi[dgb( Y iVa Y heaVnh VcY+dg Vcn cZl egdYjXih( egZkZci jh [gdb hZaa c
VYkZgi h c dc VcY+dg jh c djg Y iVa Y heaVn eaVi[dgb( Y iVa Y heaVnh VcY+dg Vcn cZl egdYjXih( VcY+dg XdjaY gZfj gZ jh id eVn
a XZchZ( gdnVain dg di]Zg [ZZh id i] gY eVgi Zh c dgYZg id Xdci cjZ jh c djg Y iVa Y heaVn eaVi[dgb( Y iVa Y heaVnh VcY+dg Vcn
cZl egdYjXih*

.,



I II E E H H DI L H I D I D II I F D D ED E D D D H D M D A O C D F B ED H I ED
LEH B HCI

Gjg igVch i VYkZgi h c Wjh cZhh gZfj gZh jh id dWiV c VcY gZcZl XdcigVXih l i] bjc X eVa i Zh VcY di]Zg dkZgcbZciVa Zci i Zh*
9aa d[ i]ZhZ XdcigVXih ]VkZ [ mZY iZgbh( VgZ ine XVaan iZgb cVWaZ [dg XdckZc ZcXZ Vi i]Z dei dc d[ i]Z dkZgcbZciVa Zci in $di]Zg
i]Vc l i] gZheZXi id i]Z EL9%( VcY ZcZgVaan egdk YZ [dg eVnbZcih id i]Z dkZgcbZciVa Zci in WVhZY dc V eZgXZciV Z d[ i]Z
gZkZcjZh ZcZgViZY jcYZg i]Z XdcigVXi VcY+dg V jVgVciZZY b c bjb VccjVa eVnbZci( VcY hdbZ bVn gZfj gZ jh id cXjg XVe iVa
ZmeZcY ijgZh* O]Zc i]ZhZ XdcigVXih Zme gZ( lZ ZcZgVaan bjhi eVgi X eViZ c ] ]an XdbeZi i kZ W YY c egdXZhhZh c dgYZg id
dWiV c V cZl XdcigVXi* Gjg cVW a in id hjXXZhh[jaan dWiV c dg gZcZl i]ZhZ XdcigVXih dc [VkdgVWaZ ZXdcdb X iZgbh dg Vi Vaa XdjaY
]VkZ Vc VYkZghZ Z[[ZXi dc djg [ cVcX Va XdcY i dc VcY gZhjaih d[ deZgVi dch* KZZ sAiZb 3* EVcV ZbZciuh < hXjhh dc VcY 9cVanh h
d[ cVcX Va ;dcY i dc VcY JZhjaih d[ GeZgVi dch*t Ac VYY i dc( i]Z adhh d[ V Zn bjc X eVa XdcigVXi c dcZ adXVi dc XdjaY
VYkZghZan V[[ZXi djg VW a in id XdbeZiZ c di]Zg adXVi dch Wn gZYjX c djg hXVaZ VcY VW a in id d[[Zg XjhidbZgh bjai )gZ dcVa VcY
cVi dcVa VYkZgi h c XVbeV ch* L]ZhZ [VXidgh XdjaY ]VkZ Vc VYkZghZ Z[[ZXi dc djg Wjh cZhh( [ cVcX Va XdcY i dc VcY gZhjaih d[
deZgVi dch*

I I D H I H ED H G H C D I C O H E H FHE I EH F DI ED EFFEH D I

9 cjbWZg d[ [ZYZgVa( hiViZ VcY adXVa dkZgcbZcih c i]Z M*K* VcY ;VcVYV ]VkZ beaZbZciZY dg c i ViZY iVmZh $ cXajY c iVmZh
dc gZkZcjZ [gdb djiYddg VYkZgi h c dg [dg i]Z g ]i id jhZ djiYddg VYkZgi h c VhhZih%( [ZZh VcY gZ higVi dc gZfj gZbZcih c Vc
Z[[dgi id YZXgZVhZ dg gZhig Xi i]Z cjbWZg d[ djiYddg VYkZgi h c higjXijgZh VcY h iZh dg gV hZ gZkZcjZ( dg Wdi]* dg ZmVbeaZ( V iVm
lVh bedhZY dc i]Z djiYddg VYkZgi h c cYjhign c Ldgdcid* L]ZhZ aVlh bVn V[[ZXi egZkV a c XdbeZi i kZ XdcY i dch c djg
bVg Zih c V kVg Zin d[ lVnh( cXajY c gZYjX c djg ZmeVch dc deedgijc i Zh( dg cXgZVh c dg gZYjX c XdbeZi i kZ egZhhjgZ dc
jh [gdb di]Zg bZbWZgh d[ i]Z djiYddg VYkZgi h c cYjhign* KZZrsOZ deZgViZ c V ] ]an XdbeZi i kZ cYjhign*t L]ZhZ Z[[dgih
bVn Xdci cjZ( VcY( [ lZ VgZ jcVWaZ id XdbeZiZ VcY+dg eVhh dc i]Z Xdhi d[ i]ZhZ iZbh id djg XjhidbZgh( i]Z cXgZVhZY bedh i dc
d[ i]ZhZ bZVhjgZh XdjaY ]VkZ Vc VYkZghZ Z[[ZXi dc djg Wjh cZhh( [ cVcX Va XdcY i dc VcY gZhjaih d[ deZgVi dch*

EL HDC D ECF DI ED EH H CEL B E B M B BB E H I E B H I

9ai]dj ] [ZYZgVa( hiViZ VcY adXVa dkZgcbZci Vji]dg i Zh [gdb i bZ id i bZ jhZ i]Z edlZg d[ Zb cZci YdbV c id gZbdkZ
W aaWdVgYh( M*K* aVl gZfj gZh eVnbZci d[ XdbeZchVi dc [ V dkZgcbZci Vji]dg in XdbeZah i]Z gZbdkVa d[ V aVl[ja W aaWdVgY
Vadc V eg bVgn dg ciZghiViZ ] ]lVn i]Vi lVh Wj ai l i] [ZYZgVa [ cVcX Va Vhh hiVcXZ* 9YY i dcVaan( bVcn hiViZh gZfj gZ h b aVg
XdbeZchVi dc $dg gZadXVi dc% l i] gZ VgY id XdbeZaaZY gZbdkVah d[ aVl[ja W aaWdVgYh c di]Zg adXVi dch( Vai]dj ] i]Z
bZi]dYdad n jhZY id YZiZgb cZ hjX] XdbeZchVi dc kVg Zh Wn _jg hY Xi dc* KdbZ adXVa dkZgcbZcih c i]Z M*K* VcY ;VcVYV ]VkZ
ViiZbeiZY id [dgXZ i]Z gZbdkVa d[ W aaWdVgYh V[iZg V eZg dY d[ nZVgh jcYZg V XdcXZei XVaaZY Vbdgi oVi dc* McYZg i] h XdcXZei( i]Z
dkZgcbZciVa WdYn VhhZgih i]Vi _jhi XdbeZchVi dc ]Vh WZZc ZVgcZY Wn Xdci cjZY deZgVi dc d[ i]Z W aaWdVgY dkZg V eZg dY d[ i bZ*
L]jh [Vg( lZ ]VkZ ZcZgVaan WZZc VWaZ id dWiV c hVi h[VXidgn XdbeZchVi dc [dg djg W aaWdVgYh ejgX]VhZY dg gZbdkZY Vh V gZhjai
d[ dkZgcbZciVa VXi dc( Vai]dj ] i]ZgZ h cd VhhjgVcXZ i]Vi i] h l aa Xdci cjZ id WZ i]Z XVhZ c i]Z [jijgZ( VcY( [ i YdZh cdi
Xdci cjZ id WZ i]Z XVhZ( i]ZgZ XdjaY WZ Vc VYkZghZ Z[[ZXi dc djg Wjh cZhh( [ cVcX Va XdcY i dc VcY gZhjaih d[ deZgVi dch*

ED D I H I H EDI ED E EEH L H I D C O H H H I H EH I E I EC HI D L H I I D
E H I H H I D I I

JZhig Xi dch dc djiYddg VYkZgi h c d[ XZgiV c egdYjXih( hZgk XZh dg di]Zg XdciZci VgZ dg bVn WZ bedhZY Wn [ZYZgVa( hiViZ VcY
adXVa aVlh VcY gZ jaVi dch( Vh lZaa Vh XdcigVXih l i] bjc X eVa i Zh VcY igVch i [gVcX] hZ eVgicZgh* dg ZmVbeaZ( XZgiV c XaVhhZh
VcY ineZh d[ idWVXXd egdYjXih ]VkZ WZZc Z[[ZXi kZan WVccZY [gdb djiYddg VYkZgi h c c Vaa d[ i]Z _jg hY Xi dch c l] X] lZ
XjggZcian Yd Wjh cZhh* Ac VYY i dc( hiViZ VcY adXVa dkZgcbZcih c hdbZ XVhZh a b i djiYddg VYkZgi h c d[ VaXd]da( l] X]
gZegZhZciZY /! d[ djg C A KJOG hZ bZci gZkZcjZh c .,..( 0! c .,.- VcY 0! c .,.,* jgi]Zg( XZgiV c bjc X eVa i Zh VcY
igVch i [gVcX] hZ eVgicZgh a b i hhjZ)WVhZY djiYddg VYkZgi h c * ;dciZci)WVhZY gZhig Xi dch XdjaY XVjhZ V gZYjXi dc c djg
gZkZcjZh [gdb aZVh c VYkZgi h c heVXZ dc djiYddg VYkZgi h c Y heaVnh i]Vi Y heaVn hjX] VYkZgi hZbZcih VcY V h bjaiVcZdjh
cXgZVhZ c i]Z VkV aVWaZ heVXZ dc i]Z Zm hi c ckZcidgn d[ Y heaVnh c i]Z djiYddg VYkZgi h c cYjhign( l] X] XdjaY ]VkZ Vc
VYkZghZ Z[[ZXi dc djg Wjh cZhh( [ cVcX Va XdcY i dc VcY gZhjaih d[ deZgVi dch*

0 H EF H D H I B I H I E I IED B L H EDI D E H EHI

Gjg Wjh cZhh ]Vh ZmeZg ZcXZY VcY h ZmeZXiZY id Xdci cjZ id ZmeZg ZcXZ hZVhdcVa in YjZ id( Vbdc di]Zg i] c h( hZVhdcVa
VYkZgi h c eViiZgch VcY hZVhdcVa c[ajZcXZh dc VYkZgi h c bVg Zih* Lne XVaan( djg gZkZcjZh VcY egd[ ih VgZ ] ]Zhi c i]Z [djgi]
fjVgiZg( Yjg c i]Z ]da YVn h]dee c hZVhdc( VcY adlZhi c i]Z [ ghi fjVgiZg( Vh VYkZgi hZgh VY_jhi i]Z g heZcY c [daadl c i]Z
]da YVn h]dee c hZVhdc* L]Z Z[[ZXih d[ hjX] hZVhdcVa in bV Z i Y [[ Xjai id Zhi bViZ [jijgZ deZgVi c gZhjaih WVhZY dc i]Z

.-



egZk djh gZhjaih d[ Vcn heZX [ X fjVgiZg( l] X] bVn bV Z i Y [[ Xjai id eaVc XVe iVa ZmeZcY ijgZh VcY ZmeVch dc( XdjaY V[[ZXi
deZgVi c gZhjaih VcY XdjaY ]VkZ Vc VYkZghZ Z[[ZXi dc djg Wjh cZhh( [ cVcX Va XdcY i dc VcY gZhjaih d[ deZgVi dch*

% G I EDI D E H I H H DI EDI M C O F HI E B L D L ED E H H I B I E EF H EDI

OZ [gZfjZcian ZkVajViZ higViZ X deedgijc i Zh Wdi] l i] c VcY djih YZ djg Zm hi c a cZh d[ Wjh cZhh* OZ ZmeZXi [gdb i bZ id
i bZ id ejghjZ VYY i dcVa VXfj h i dch d[ Wjh cZhhZh VcY+dg VhhZih VcY di]Zg higViZ X igVchVXi dch( cXajY c iZX]cdad n
ckZhibZcih VcY+dg i]Z Y hedh i dc d[ XZgiV c Wjh cZhhZh VcY+dg VhhZih* L]ZhZ VXfj h i dch dg igVchVXi dch XdjaY WZ bViZg Va( VcY
ckdakZ cjbZgdjh g h h( cXajY c 6

g VXfj h i dch dg di]Zg higViZ X igVchVXi dch bVn egdkZ jcegd[ iVWaZ VcY+dg [V a id ZcZgViZ Vci X eViZY XVh] [adlh dg
V ch7

q ciZ gVi c VXfj gZY Wjh cZhhZh VcY+dg VhhZih bVn WZ bdgZ Y [[ Xjai( Xdhian dg i bZ Xdchjb c i]Vc ZmeZXiZY VcY i]Z
Vci X eViZY WZcZ[ ih VcY Xdhih hVk c h d[ hjX] VXfj h i dch dg igVchVXi dch bVn cdi WZ [jaan gZVa oZY( [dg ZmVbeaZ6

w lZ bVn cZZY id gZXgj i VYY i dcVa hZc dg bVcV ZbZci( Vh lZ XVccdi WZ VhhjgZY i]Vi hZc dg bVcV ZbZci d[
VXfj gZY Wjh cZhhZh VcY+dg VhhZih l aa Xdci cjZ id ldg [dg jh( VcY lZ XVccdi WZ XZgiV c i]Vi djg gZXgj i c Z[[dgih
l aa hjXXZZY7

w jc[dgZhZZc Y [[ Xjai Zh XdjaY Y kZgi h c [ XVci i bZ( ViiZci dc VcY Z[[dgi [gdb bVcV ZbZci i]Vi XdjaY di]Zgl hZ WZ
Y gZXiZY Vi YZkZade c Zm hi c Wjh cZhh7

w lZ bVn ZcXdjciZg Y [[ Xjai Zh ZmeVcY c XdgedgViZ c[gVhigjXijgZ id [VX a iViZ i]Z ciZ gVi dc d[ djg deZgVi dch VcY
hnhiZbh l i] i]dhZ d[ VXfj gZY Wjh cZhhZh VcY+dg VhhZih( l] X] bVn XVjhZ jh id adhZ i]Z WZcZ[ ih d[ Vcn ZmeVch dc7
VcY+dg

w lZ bVn adhZ W aaWdVgY aZVhZh( [gVcX] hZh dg VYkZgi hZgh c XdccZXi dc l i] hjX] VXfj h i dch dg igVchVXi dch( l] X]
XdjaY Y hgjei djg dc d c Wjh cZhhZh7

q lZ bVn cdi WZ VlVgZ d[ Vaa d[ i]Z g h h VhhdX ViZY l i] Vcn VXfj gZY Wjh cZhhZh VcY+dg VhhZih VcY XZgiV c d[ djg
Vhhjbei dch l i] gZheZXi id i]ZhZ VXfj gZY Wjh cZhhZh VcY+dg VhhZih bVn egdkZ id WZ cVXXjgViZ( l] X] XdjaY gZhjai c
jcZmeZXiZY a i Vi dc dg gZ jaVidgn ZmedhjgZ( jc[VkdgVWaZ VXXdjci c igZVibZci( jcZmeZXiZY cXgZVhZh c iVmZh YjZ( V
adhh d[ Vci X eViZY iVm WZcZ[ ih dg di]Zg VYkZghZ Z[[ZXih dc djg Wjh cZhh( deZgVi c gZhjaih dg [ cVcX Va XdcY i dc7

q lZ bVn cdi WZ VWaZ id dWiV c [ cVcX c cZXZhhVgn id [jcY ediZci Va VXfj h i dch dg higViZ X igVchVXi dch7

q lZ bVn [VXZ cXgZVhZY XdbeZi i dc [dg VXfj h i dch d[ Wjh cZhhZh VcY VhhZih [gdb di]Zg VYkZgi h c XdbeVc Zh( hdbZ
d[ l] X] bVn ]VkZ gZViZg [ cVcX Va gZhdjgXZh i]Vc lZ Yd( l] X] bVn gZhjai c ] ]Zg eg XZh [dg i]dhZ Wjh cZhhZh VcY
VhhZih7

q lZ bVn ZciZg cid bVg Zih VcY Zd gVe] X VgZVh l]ZgZ lZ ]VkZ a b iZY dg cd ZmeZg ZcXZ7 VcY

q WZXVjhZ lZ bjhi Xdbean l i] kVg djh gZfj gZbZcih jcYZg i]Z ;dYZ c dgYZg id bV ciV c djg fjVa [ XVi dc id WZ iVmZY
Vh V J AL( cXajY c gZhig Xi dch dc i]Z ineZh d[ VhhZih lZ bVn ]daY( i]Z hdjgXZh d[ djg cXdbZ VcY VXXjbjaVi dc d[
ZVgc c h VcY egd[ ih( djg VW a in id Zc V Z c XZgiV c VXfj h i dch dg higViZ X igVchVXi dch( hjX] Vh VXfj h i dch d[ ;
XdgedgVi dch( bVn WZ a b iZY* KZZ srJ h h JZaViZY id Gjg ;dgedgViZ VcY J AL KigjXijgZr;dbean c l i] J AL
gZfj gZbZcih bVn XVjhZ jh id a fj YViZ ckZhibZcih dg [dg d di]Zgl hZ ViigVXi kZ deedgijc i Zh*t

jgi]Zg( VXfj h i dch VcY Y hedh i dch Wn jh bVn gZfj gZ Vci igjhi gZk Zl Wn M*K* [ZYZgVa Vci igjhi V ZcX Zh VcY bVn gZfj gZ
gZk Zl Wn [dgZ c Vci igjhi V ZcX Zh jcYZg i]Z Vci igjhi aVlh d[ [dgZ c _jg hY Xi dch* OZ XVc kZ cd VhhjgVcXZh i]Vi i]Z M*K*
<ZeVgibZci d[ Bjhi XZ( i]Z M*K* ZYZgVa LgVYZ ;dbb hh dc dg [dgZ c Vci igjhi V ZcX Zh l aa cdi hZZ id WVg dg a b i jh [gdb
VXfj g c dg Y hedh c d[ VYY i dcVa VYkZgi h c Wjh cZhhZh c Vcn bVg Zi*

H F D D ED E H C D C D C D BEII E I D EH L E HI EH E H A O CFBEO I E B L D
L HI ED E H I D II D D B ED ED D H I B I E EF H EDI

OZ WZa ZkZ djg [jijgZ hjXXZhh YZeZcYh dc i]Z Xdci cjZY hZgk XZ VcY h aah d[ djg Zm hi c bVcV ZbZci iZVb VcY di]Zg Zn
ZbeadnZZh l i] ZmeZg ZcXZ VcY Wjh cZhh gZaVi dch] eh l i] c i]Z g gZheZXi kZ gdaZh( cXajY c aVcYadgY VcY XjhidbZg

..



gZaVi dch] eh* L]Z adhh d[ dcZ dg bdgZ d[ i]ZhZ Zn eZghdccZa XdjaY ]VkZ Vc VYkZghZ Z[[ZXi dc djg Wjh cZhh( [ cVcX Va XdcY i dc
VcY gZhjaih d[ deZgVi dch WZXVjhZ d[ i]Z g h aah( cdlaZY Z d[ i]Z bVg Zi( nZVgh d[ cYjhign ZmeZg ZcXZ VcY i]Z Y [[ Xjain d[
[ cY c fjVa [ ZY gZeaVXZbZci eZghdccZa* A[ Vcn d[ i]ZhZ eZghdccZa lZgZ id aZVkZ VcY XdbeZiZ l i] jh( i XdjaY ]VkZ Vc VYkZghZ
Z[[ZXi dc djg Wjh cZhh( [ cVcX Va XdcY i dc VcY gZhjaih d[ deZgVi dch*

L HI H IAI D E H D D I D II M E B L HI BO E H I D II D D B ED ED D H I B I E
EF H EDI

Gjg ;VcVY Vc Wjh cZhh Xdcig WjiZY Veegdm bViZan  5-*5 b aa dc id idiVa gZkZcjZh c .,..( Veegdm bViZan  34*/ b aa dc id idiVa
gZkZcjZh c .,.- VcY Veegdm bViZan  15*4 b aa dc id idiVa gZkZcjZh c .,.,* Ac]ZgZci g h h c djg ;VcVY Vc Wjh cZhh VXi k i Zh
XdjaY YZXgZVhZ djg ;VcVY Vc hVaZh VcY ]VkZ Vc VYkZghZ Z[[ZXi dc djg Wjh cZhh( [ cVcX Va XdcY i dc VcY gZhjaih d[ deZgVi dch*
L]ZhZ g h h cXajYZ ediZci Vaan jc[VkdgVWaZ ;VcVY Vc ZXdcdb X XdcY i dch( eda i XVa XdcY i dch dg cVi dcVa eg dg i Zh( ;VcVY Vc
dkZgcbZci gZ jaVi dc VcY X]Vc Zh c hjX] gZ jaVi dc( k daVi dch d[ Veea XVWaZ Vci )Xdggjei dc aVlh dg gZ jaVi dch( ediZci Va
Zmegdeg Vi dc d[ VhhZih Wn i]Z ;VcVY Vc dkZgcbZci( i]Z [V ajgZ id Wg Y Z XjaijgVa Y [[ZgZcXZh VcY a b iZY dg egd] W iZY VXXZhh id
djg ;VcVY Vc deZgVi dch VcY i]Z hjeedgi i]Zn egdk YZ* OZ bVn Vahd ]VkZ Y [[ Xjain gZeVig Vi c egd[ ih dg WZ VYkZghZan V[[ZXiZY
Wn ZmX]Vc Z gViZ [ajXijVi dch c djg ;VcVY Vc Wjh cZhh*

- M F H D O HI H O D D  M C O I H H F ED B HC D I D D B B D D D B FEI H

9ai]dj ] lZ ]VkZ beaZbZciZY e]nh XVa VcY ad XVa XnWZghZXjg in bZVhjgZh( Vadc l i] Xg h h bVcV ZbZci egdXZYjgZh(
YZh cZY id egdiZXi V V chi i]Z adhh( b hjhZ VcY VaiZgVi dc d[ djg lZWh iZh( Y iVa VhhZih VcY egdeg ZiVgn Wjh cZhh c[dgbVi dc Vh
lZaa Vh XdchjbZg( Wjh cZhh eVgicZg VcY VYkZgi hZg eZghdcVaan YZci [ VWaZ c[dgbVi dc( cd XnWZghZXjg in bZVhjgZh VgZ
beZcZigVWaZ VcY lZ gZbV c hjW_ZXi id jcVji]dg oZY VXXZhh ViiZbeih id djg cZildg h VcY VhhZih* jgi]Zg( WZXVjhZ iZX]c fjZh
jhZY id dWiV c jcVji]dg oZY VXXZhh VcY YZ gVYZ dg Y hVWaZ hnhiZbh X]Vc Z [gZfjZcian VcY d[iZc VgZ cdi gZXd c oZY jci a
aVjcX]ZY V V chi V iVg Zi( lZ bVn WZ jcVWaZ id Vci X eViZ i]ZhZ iZX]c fjZh dg beaZbZci VYZfjViZ egZkZciVi kZ bZVhjgZh* 9
XnWZghZXjg in cX YZci XdjaY dXXjg YjZ id i]Z VXih dg db hh dch d[ i] gY eVgi Zh $ cXajY c i] gY eVgi Zh l i] l] X] lZ Yd
Wjh cZhh%( ZbeadnZZ Zggdg( bVa[ZVhVcXZ( [gVjY( hnhiZb Zggdgh dg kjacZgVW a i Zh( dg di]Zgl hZ* 9c cXgZVhZ c i]Z cjbWZg d[ djg
ZbeadnZZh VcY i] gY eVgi Zh l i] l] X] lZ Yd Wjh cZhh ldg c gZbdiZan bVn cXgZVhZ i]Z g h d[ V XnWZghZXjg in cX YZci(
l] X] ]Vh gZfj gZY jh id bdY [n djg e]nh XVa VcY ad XVa XnWZghZXjg in bZVhjgZh* A[ V XnWZghZXjg in cX YZci dXXjgh( lZ XdjaY
adhZ XdbeZi i kZan hZch i kZ egdeg ZiVgn Wjh cZhh c[dgbVi dc( Y hXadhZ eZghdcVaan YZci [ VWaZ c[dgbVi dc( VcY+dg hj[[Zg
Y hgjei dch id djg Wjh cZhh deZgVi dch( eVgi XjaVgan djg Y iVa VYkZgi h c Y heaVnh* Ac VYY i dc( i]Z ejWa X eZgXZei dc d[ i]Z
Z[[ZXi kZcZhh d[ djg XnWZghZXjg in bZVhjgZh( egdYjXih VcY+dg hZgk XZh XdjaY WZ ]VgbZY Vh lZaa Vh djg dkZgVaa gZejiVi dc( l] X]
XdjaY eji jh Vi V XdbeZi i kZ Y hVYkVciV Z* 9XXdgY c an( [ lZ dg i] gY eVgi Zh l i] l] X] lZ Yd Wjh cZhh lZgZ id hj[[Zg V
XnWZghZXjg in cX YZci( lZ XdjaY hj[[Zg h c [ XVci aZ Va VcY [ cVcX Va ZmedhjgZ c XdccZXi dc l i] djg [V ajgZ id hVi h[n XZgiV c
XdcigVXijVa dWa Vi dch( V adhh d[ Wjh cZhh eVgicZgh VcY VYkZgi hZgh( gZ jaVidgn ckZhi Vi dch( aZ Va egdXZZY c h VcY+dg gZbZY Va
VXi dch gZaVi c id djg XnWZghZXjg in bZVhjgZh( l] X] XdjaY ]VkZ Vc VYkZghZ Z[[ZXi dc djg Wjh cZhh( [ cVcX Va XdcY i dc VcY
gZhjaih d[ deZgVi dc* 9ai]dj ] lZ edhhZhh XnWZghZXjg in chjgVcXZ( Vcn [ cVcX Va a VW a i Zh Vg h c [gdb V XnWZghZXjg in cX YZci
bVn cdi WZ hj[[ X Zcian XdkZgZY Wn djg chjgVcXZ*

D I D H B EDI D EDI C H ED HDI H H D FH L O D EHC ED I H O D  EH DO B H EH
F H L B H E ECFBO M I H B EDI EH E H D HD B FEB I E B D L BO CF E H I D II

OZ XdaaZXi( ejgX]VhZ VcY ji a oZ YZbd gVe] X VcY di]Zg c[dgbVi dc [gdb VcY VWdji XdchjbZgh( Wjh cZhh eVgicZgh( VYkZgi hZgh
VcY lZWh iZ jhZgh* OZ VgZ hjW_ZXi id cjbZgdjh [ZYZgVa( hiViZ( adXVa VcY [dgZ c aVlh( gjaZh VcY gZ jaVi dch Vh lZaa Vh cYjhign
hiVcYVgYh VcY gZ jaVi dch gZ VgY c eg kVXn( c[dgbVi dc hZXjg in( YViV VcY XdchjbZg egdiZXi dc $ cXajY c l i] gZheZXi id
eZghdcVaan YZci [ VWaZ c[dgbVi dc%( Vbdc di]Zg i] c h* EVcn d[ i]ZhZ aVlh VcY cYjhign hiVcYVgYh VcY gZ jaVi dch VgZ hi aa
Zkdak c VcY X]Vc Zh c i]Z cVijgZ d[ i]Z YViV i]Vi lZ XdaaZXi( ejgX]VhZ VcY ji a oZ( VcY i]Z lVnh i]Vi YViV h eZgb iiZY id WZ
XdaaZXiZY( hidgZY( jhZY VcY+dg h]VgZY bVn cZ Vi kZan beVXi i]Z lVn i]Vi lZ VgZ VWaZ id XdcYjXi Wjh cZhh( eVgi XjaVgan djg
Y iVa Y heaVn eaVi[dgb* Ac VYY i dc( X]Vc Zh c XdchjbZg ZmeZXiVi dch VcY YZbVcYh gZ VgY c eg kVXn( c[dgbVi dc hZXjg in
VcY YViV bVn gZhjai c [jgi]Zg gZhig Xi dch dc i]Z cVijgZ d[ i]Z YViV i]Vi lZ XdaaZXi( ejgX]VhZ VcY ji a oZ( VcY i]Z lVnh lZ YZg kZ
ZXdcdb X kVajZ [gdb i] h YViV( l] X] bVn a b i djg VW a in id d[[Zg iVg ZiZY VYkZgi h c deedgijc i Zh id djg Wjh cZhh eVgicZgh
VcY VYkZgi hZgh* 9ai]dj ] lZ bdc idg gZ jaVidgn X]Vc Zh VcY ]VkZ beaZbZciZY ciZgcVa eda X Zh VcY egdXZYjgZh YZh cZY id
Xdbean l i] Vaa Veea XVWaZ aVlh( gjaZh( cYjhign hiVcYVgYh VcY gZ jaVi dch( Vcn [V ajgZ dg eZgXZ kZY [V ajgZ Wn jh id Xdbean l i]
Veea XVWaZ gZ jaVidgn gZfj gZbZcih dg djg ciZgcVa eda X Zh gZaViZY id eg kVXn( c[dgbVi dc hZXjg in( YViV VcY+dg XdchjbZg
egdiZXi dc XdjaY gZhjai c V adhh d[ Xdc[ YZcXZ( V adhh d[ ddYl aa( YVbV Z id djg WgVcY( adhh d[ Wjh cZhh eVgicZgh VcY
VYkZgi hZgh( hjWhiVci Va gZbZY Vi dc VcY Xdbea VcXZ Xdhih( VYkZghZ gZ jaVidgn egdXZZY c h VcY+dg X k a a i Vi dc( l] X] XdjaY
cZ Vi kZan beVXi djg Wjh cZhh*

./



E B I H BEII I E CF HC D D HHO D L B E E H BED B L II I D EE M BB

9 h c [ XVci edgi dc d[ djg VhhZih VgZ adc )a kZY VhhZih VcY ddYl aa* OZ iZhi djg adc )a kZY VhhZih [dg beV gbZci l]ZcZkZg
i]ZgZ h Vc cY XVi dc i]Vi i]Z XVggn c Vbdjci d[ i]Z VhhZi bVn cdi WZ gZXdkZgVWaZ* A[ Wjh cZhh XdcY i dch dg di]Zg [VXidgh XVjhZ
djg gZhjaih d[ deZgVi dch VcY+dg XVh] [adlh id YZXa cZ( lZ bVn WZ gZfj gZY id gZXdgY V cdc)XVh] VhhZi beV gbZci X]Vg Z* OZ
iZhi ddYl aa [dg beV gbZci Yjg c i]Z [djgi] fjVgiZg d[ ZVX] nZVg VcY WZilZZc VccjVa iZhih [ ZkZcih dg X gXjbhiVcXZh gZfj gZ
Vc ciZg b beV gbZci VhhZhhbZci* 9 YdlclVgY gZk h dc c i]Z Zhi bViZY [V g kVajZ d[ V gZedgi c jc i XdjaY gZhjai c V cdc)
XVh] ddYl aa beV gbZci X]Vg Z* dg ZmVbeaZ( Vh V gZhjai d[ Vc beV gbZci VcVanh h eZg[dgbZY Yjg c i]Z hZXdcY fjVgiZg d[
.,-4( lZ YZiZgb cZY i]Vi i]Z XVggn c kVajZ d[ djg ;VcVY Vc gZedgi c jc i ZmXZZYZY ih [V g kVajZ VcY lZ gZXdgYZY Vc
beV gbZci X]Vg Z* 9cn hjX] beV gbZci X]Vg Zh XdjaY ]VkZ V bViZg Va VYkZghZ Z[[ZXi dc djg gZedgiZY cZi cXdbZ* KZZ sAiZb 3*
EVcV ZbZciuh < hXjhh dc VcY 9cVanh h d[ cVcX Va ;dcY i dc VcY JZhjaih d[ GeZgVi dchr;g i XVa 9XXdjci c Hda X Zht

DL HEDC D B B D I O B MI D H B EDI C O B C EH H I H IEC E E H EF H EDI

9h i]Z dlcZg dg deZgVidg d[ kVg djh gZVa egdeZgi Zh VcY [VX a i Zh( lZ bjhi Xdbean l i] kVg djh [ZYZgVa( hiViZ VcY adXVa
Zck gdcbZciVa( ]ZVai] VcY hV[Zin aVlh VcY gZ jaVi dch c i]Z M*K* VcY ;VcVYV* OZ VcY djg egdeZgi Zh VgZ hjW_ZXi id hjX] aVlh
VcY gZ jaVi dch gZaViZY id i]Z jhZ( hidgV Z( Y hedhVa( Zb hh dc( gZaZVhZ VcY gZbZY Vi dc d[ ]VoVgYdjh VcY cdc]VoVgYdjh
hjWhiVcXZh VcY ZbeadnZZ ]ZVai] VcY hV[Zin* hidg XVaan( l i] i]Z ZmXZei dc d[ hV[Zin je gVYZh( lZ ]VkZ cdi cXjggZY h c [ XVci
ZmeZcY ijgZh id Xdbean l i] i]ZhZ aVlh* dlZkZg( VYY i dcVa aVlh i]Vi bVn WZ eVhhZY c i]Z [jijgZ( dg V [ cY c d[ V k daVi dc
d[ dg a VW a in jcYZg Zm hi c aVlh( XdjaY gZfj gZ jh id bV Z h c [ XVci ZmeZcY ijgZh VcY di]Zgl hZ a b i dg gZhig Xi hdbZ d[ djg
deZgVi dch( l] X] XdjaY ]VkZ Vc VYkZghZ Z[[ZXi dc djg Wjh cZhh( [ cVcX Va XdcY i dc VcY gZhjaih d[ deZgVi dch*

F EDI H B D E DL HEDC D B IE B D EL HD D EDI H EDI FEI I E FE D B B B I H F ED B
HC D E H D EH I D L HI I ED E H I D II

EVcn dkZgcbZcih( gZ jaVidgh( ckZhidgh( ZbeadnZZh( XjhidbZgh VcY di]Zg hiV Z]daYZgh VgZ cXgZVh c an [dXjhZY dc
Zck gdcbZciVa( hdX Va VcY dkZgcVcXZ Xdch YZgVi dch gZaVi c id Wjh cZhhZh( cXajY c Xa bViZ X]Vc Z VcY gZZc]djhZ Vh
Zb hh dch( ]jbVc XVe iVa VcY Y kZgh in( Zfj in VcY cXajh dc* OZ bV Z hiViZbZcih VWdji djg Zck gdcbZciVa( hdX Va VcY
dkZgcVcXZ dVah VcY c i Vi kZh i]gdj ] c[dgbVi dc egdk YZY dc djg lZWh iZ( egZhh hiViZbZcih VcY di]Zg Xdbbjc XVi dch*
JZhedcY c id i]ZhZ Zck gdcbZciVa( hdX Va VcY dkZgcVcXZ Xdch YZgVi dch VcY beaZbZciVi dc d[ i]ZhZ dVah VcY c i Vi kZh
ckdakZh g h h VcY jcXZgiV ci Zh VcY gZfj gZh dc d c ckZhibZcih* L]Z hjXXZhh d[ djg dVah VcY c i Vi kZh bVn WZ beVXiZY Wn
[VXidgh i]Vi VgZ djih YZ djg Xdcigda* Ac VYY i dc( hdbZ hiV Z]daYZgh bVn Y hV gZZ l i] djg dVah VcY c i Vi kZh VcY i]Z [dXjh VcY
k Zlh d[ hiV Z]daYZgh bVn X]Vc Z VcY ZkdakZ dkZg i bZ VcY kVgn Wn i]Z _jg hY Xi dch c l] X] lZ deZgViZ* 9cn [V ajgZ( dg
eZgXZ kZY [V ajgZ( Wn jh id VX] ZkZ djg dVah( [jgi]Zg djg c i Vi kZh( VY]ZgZ id djg ejWa X hiViZbZcih( Xdbean l i] [ZYZgVa( hiViZ(
adXVa dg ciZgcVi dcVa Zck gdcbZciVa( hdX Va VcY dkZgcVcXZ aVlh VcY gZ jaVi dch( dg bZZi Zkdak c VcY kVg ZY hiV Z]daYZg
ZmeZXiVi dch VcY k Zlh XdjaY ]VkZ Vc VYkZghZ Z[[ZXi dc djg Wjh cZhh( [ cVcX Va XdcY i dc( gZhjaih d[ deZgVi dch VcY hidX eg XZ*

CU W CQXM QP [ a : PQN QP Q

L I I D B D D II E B L HI BO E H D D B ED ED

9h d[ <ZXZbWZg /-( .,..( lZ ]VY idiVa cYZWiZYcZhh d[ Veegdm bViZan  .*3 W aa dc $Xdch hi c d[ i]Z LZgb DdVc( i]Z FdiZh VcY
i]Z 9J VX a in l i] djihiVcY c V gZ ViZ eg cX eVa WVaVcXZh d[  2,,*, b aa dc( Veegdm bViZan  .*- W aa dc VcY  /,*, b aa dc(
gZheZXi kZan%( jcYgVlc Xdbb ibZcih jcYZg i]Z JZkdak c ;gZY i VX a in d[  1,,*, b aa dc( ZmXajY c  2*0 b aa dc d[ aZiiZgh d[
XgZY i hhjZY V V chi i]Z JZkdak c ;gZY i VX a in( VcY  -.,*, b aa dc Wdggdl c XVeVX in gZbV c c jcYZg i]Z 9J VX a in* KZZ
sAiZb 3* EVcV ZbZciuh < hXjhh dc VcY 9cVanh h d[ cVcX Va ;dcY i dc VcY JZhjaih d[ GeZgVi dchrD fj Y in VcY ;Ve iVa
JZhdjgXZh*t

Gjg aZkZa d[ YZWi XdjaY ]VkZ bedgiVci XdchZfjZcXZh( cXajY c 6

q bV c i bdgZ Y [[ Xjai [dg jh id hVi h[n djg dWa Vi dch l i] gZheZXi id i]Z FdiZh VcY djg di]Zg YZWi7

q gZfj g c jh id YZY XViZ V hjWhiVci Va edgi dc d[ djg XVh] [adl [gdb deZgVi dch id eVnbZcih dc cYZWiZYcZhh( i]ZgZWn
gZYjX c i]Z VkV aVW a in d[ XVh] [adl id [jcY VXfj h i dch( ldg c XVe iVa( XVe iVa ZmeZcY ijgZh( VcY higViZ X Wjh cZhh
YZkZadebZci Z[[dgih VcY di]Zg XdgedgViZ ejgedhZh7

q cXgZVh c djg kjacZgVW a in id VcY a b i c djg [aZm W a in c eaVcc c [dg( dg gZVXi c id( X]Vc Zh c i]Z Wjh cZhh( i]Z
cYjhig Zh c l] X] lZ deZgViZ( i]Z ZXdcdbn VcY dkZgcbZciVa gZ jaVi dch7
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q a b i c djg VW a in id bV Z higViZ X VXfj h i dch dg XVjh c jh id bV Z cdc)higViZ X Y kZhi ijgZh7

q Zmedh c jh id i]Z g h d[ g h c ciZgZhi gViZh Vh Wdggdl c h jcYZg i]Z KZc dg ;gZY i VX a i Zh VcY i]Z 9J VX a in VgZ
hjW_ZXi id kVg VWaZ gViZh d[ ciZgZhi7

q eaVX c jh Vi V XdbeZi i kZ Y hVYkVciV Z XdbeVgZY id djg XdbeZi idgh i]Vi ]VkZ aZhh YZWi7 VcY

q a b i c djg VW a in id Wdggdl VYY i dcVa [jcYh*

HCI E H C D I EL HD D E H D D II H I H E H HH D D H EF H EDI F H B HBO E H B O
E D H M C O D E D D L I D H IFEDI E D I D E H I D II D I H I D M M EF H  

EDECO D EL HDC D B H B EDI

L]Z ;gZY i 9 gZZbZci VcY i]Z cYZcijgZh dkZgc c i]Z FdiZh XdciV c V cjbWZg d[ gZhig Xi kZ XdkZcVcih i]Vi bedhZ h c [ XVci
deZgVi c VcY [ cVcX Va gZhig Xi dch dc jh VcY djg hjWh Y Vg Zh VcY a b i djg VW a in id Zc V Z c VXi dch i]Vi bVn WZ c djg adc )
iZgb WZhi ciZgZhih( cXajY c gZhig Xi dch dc djg VcY djg hjWh Y Vg Zhu VW a in id6

q cXjg VYY i dcVa cYZWiZYcZhh7

q eVn Y k YZcYh dc( gZejgX]VhZ dg bV Z Y hig Wji dch c gZheZXi d[ djg XVe iVa hidX $di]Zg i]Vc Y k YZcYh dg Y hig Wji dch
cZXZhhVgn [dg jh id bV ciV c djg J AL hiVijh( hjW_ZXi id XZgiV c XdcY i dch%7

q bV Z ckZhibZcih dg VXfj h i dch7

q hZaa( igVch[Zg dg di]Zgl hZ XdckZn XZgiV c VhhZih7

q X]Vc Z djg VXXdjci c bZi]dYh7

q XgZViZ a Zch7

q ZciZg cid V gZZbZcih gZhig Xi c i]Z VW a in id eVn Y k YZcYh dg bV Z di]Zg ciZgXdbeVcn igVch[Zgh7

q Xdchda YViZ( bZg Z( hZaa dg di]Zgl hZ Y hedhZ d[ Vaa dg hjWhiVci Vaan Vaa d[ djg dg djg hjWh Y Vg Zhu VhhZih7

q ZciZg cid igVchVXi dch l i] V[[ a ViZh7

q egZeVn XZgiV c cYh d[ cYZWiZYcZhh7

q hhjZ dg hZaa hidX d[ djg hjWh Y Vg Zh7 VcY

q X]Vc Z i]Z cVijgZ d[ djg Wjh cZhh*

L]Z V gZZbZcih dkZgc c i]Z 9J VX a in Vahd XdciV c V[[ gbVi kZ VcY cZ Vi kZ XdkZcVcih l i] gZheZXi id i]Z KHNh $Vh YZ[ cZY
WZadl% ]daY c djg VXXdjcih gZXZ kVWaZh*

Ac VYY i dc( i]Z ;gZY i 9 gZZbZci $VcY jcYZg XZgiV c X gXjbhiVcXZh( i]Z V gZZbZcih dkZgc c i]Z 9J VX a in% ]Vh V [ cVcX Va
XdkZcVci i]Vi gZfj gZh jh id bV ciV c V ;dchda YViZY FZi KZXjgZY DZkZgV Z JVi d $Vh YZhXg WZY c sAiZb 3* EVcV ZbZciuh
< hXjhh dc VcY 9cVanh h d[ cVcX Va ;dcY i dc VcY JZhjaih d[ GeZgVi dchrD fj Y in VcY ;Ve iVa JZhdjgXZht%* Gjg VW a in id
bZZi i] h [ cVcX Va XdkZcVci bVn WZ V[[ZXiZY Wn ZkZcih WZndcY djg Xdcigda*

9h V gZhjai d[ Vaa d[ i]ZhZ gZhig Xi dch( lZ bVn WZ6

q a b iZY c ]dl lZ XdcYjXi djg Wjh cZhh7

q jcVWaZ id gV hZ VYY i dcVa YZWi dg Zfj in [ cVcX c id deZgViZ Yjg c ZcZgVa ZXdcdb X dg Wjh cZhh Ydlcijgch7 dg

q jcVWaZ id XdbeZiZ Z[[ZXi kZan dg id iV Z VYkVciV Z d[ cZl Wjh cZhh deedgijc i Zh*
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L]ZhZ gZhig Xi dch XdjaY ] cYZg djg VW a in id gdl c VXXdgYVcXZ l i] djg higViZ n dg c] W i djg VW a in id VY]ZgZ id djg
ciZcYZY Y hig Wji dc eda Xn VcY( VXXdgY c an( bVn XVjhZ jh id cXjg VYY i dcVa M*K* [ZYZgVa cXdbZ iVm a VW a in WZndcY XjggZci
ZmeZXiVi dch*

9 WgZVX] d[ i]Z XdkZcVcih jcYZg i]Z ;gZY i 9 gZZbZci dg Z i]Zg d[ i]Z cYZcijgZh dkZgc c i]Z FdiZh( Vh lZaa Vh V WgZVX] d[
i]Z XdkZcVcih jcYZg i]Z V gZZbZcih dkZgc c i]Z 9J VX a in( cXajY c i]Z cVW a in id gZeVn Vcn Vbdjcih YjZ VcY eVnVWaZ(
XdjaY gZhjai c Vc ZkZci d[ YZ[Vjai dg iZgb cVi dc ZkZci jcYZg i]Z Veea XVWaZ V gZZbZci* KjX] V YZ[Vjai dg iZgb cVi dc ZkZci
ldjaY Vaadl i]Z aZcYZgh jcYZg i]Z KZc dg ;gZY i VX a i Zh( i]Z HjgX]VhZgh $Vh YZ[ cZY WZadl% jcYZg i]Z 9J VX a in VcY i]Z
]daYZgh d[ i]Z FdiZh id VXXZaZgViZ i]Z gZeVnbZci d[ hjX] YZWi VcY bVn gZhjai c i]Z VXXZaZgVi dc d[ i]Z gZeVnbZci d[ Vcn di]Zg
YZWi id l] X] V Xgdhh)VXXZaZgVi dc dg Xgdhh)YZ[Vjai egdk h dc Veea Zh* Ac i]Z ZkZci djg XgZY idgh VXXZaZgViZ i]Z gZeVnbZci d[ djg
Wdggdl c h( lZ VcY djg hjWh Y Vg Zh bVn cdi ]VkZ hj[[ X Zci VhhZih id gZeVn i]Vi cYZWiZYcZhh* 9c ZkZci d[ YZ[Vjai dg
iZgb cVi dc ZkZci jcYZg i]Z ;gZY i 9 gZZbZci VcY i]Z V gZZbZcih dkZgc c i]Z 9J VX a in ldjaY Vahd eZgb i i]Z Veea XVWaZ
aZcYZgh( HjgX]VhZgh VcY Vcn di]Zg hZXjgZY XgZY idgh id egdXZZY V V chi i]Z XdaaViZgVa i]Vi hZXjgZh hjX] cYZWiZYcZhh( VcY
iZgb cViZ Vaa di]Zg Xdbb ibZcih id ZmiZcY VYY i dcVa XgZY i id jh* 9cn d[ i]ZhZ ZkZcih XdjaY ]VkZ Vc VYkZghZ Z[[ZXi dc djg
Wjh cZhh( [ cVcX Va XdcY i dc VcY gZhjaih d[ deZgVi dch*

IF E H I I D B D D II B L B M D E H I I H I C O B E D H I I D BBO CEH D D II 
D B D I H D D II I E B H H H H IAI E E H D D B ED ED I H EL

OZ VcY djg hjWh Y Vg Zh bVn cXjg h c [ XVci VYY i dcVa cYZWiZYcZhh c i]Z [jijgZ( cXajY c hZXjgZY cYZWiZYcZhh* 9ai]dj ]
i]Z ;gZY i 9 gZZbZci( i]Z cYZcijgZh dkZgc c i]Z FdiZh VcY i]Z V gZZbZcih dkZgc c i]Z 9J VX a in XdciV c gZhig Xi dch dc
i]Z cXjggZcXZ d[ VYY i dcVa cYZWiZYcZhh VcY VYY i dcVa a Zch( i]ZhZ gZhig Xi dch l aa WZ hjW_ZXi id V cjbWZg d[ fjVa [ XVi dch VcY
ZmXZei dch( VcY i]Z VYY i dcVa cYZWiZYcZhh( cXajY c hZXjgZY cYZWiZYcZhh( cXjggZY c Xdbea VcXZ l i] i]ZhZ gZhig Xi dch
XdjaY WZ hjWhiVci Va* A[ lZ cXjg Vcn VYY i dcVa cYZWiZYcZhh i]Vi gVc h ZfjVaan l i] i]Z KZc dg ;gZY i VX a i Zh( i]Z 9J VX a in
VcY+dg i]Z FdiZh( hjW_ZXi id XdaaViZgVa VggVc ZbZcih( i]Z ]daYZgh d[ i]Vi YZWi l aa WZ Zci iaZY id h]VgZ gViVWan l i] Zm hi c
]daYZgh d[ djg YZWi c Vcn egdXZZYh Y hig WjiZY c XdccZXi dc l i] Vcn chdakZcXn( a fj YVi dc( gZdg Vc oVi dc( Y hhdaji dc dg
di]Zg l cY c je d[ djg Wjh cZhh* L] h bVn ]VkZ i]Z Z[[ZXi d[ gZYjX c i]Z Vbdjci d[ egdXZZYh eV Y id Zm hi c h]VgZ]daYZgh*
L]ZhZ gZhig Xi dch Vahd l aa cdi egZkZci jh [gdb cXjgg c dWa Vi dch i]Vi Yd cdi Xdchi ijiZ cYZWiZYcZhh* A[ cZl YZWi h VYYZY id
djg XjggZci YZWi aZkZah( i]Z gZaViZY g h h i]Vi lZ cdl [VXZ ldjaY cXgZVhZ*

0 H L H B H D D II I I I E D H I H H IA M E B I E H I HL E B EDI E D H I
I D D BO

:dggdl c h jcYZg i]Z KZc dg ;gZY i VX a i Zh VcY i]Z 9J VX a in VgZ Vi kVg VWaZ gViZh d[ ciZgZhi VcY ZmedhZ jh id ciZgZhi gViZ
g h * A[ ciZgZhi gViZh cXgZVhZ( Vh lZ VgZ ZmeZg ZcX c l i] i]Z XjggZci ]Z ]iZcZY aZkZah d[ c[aVi dc( djg YZWi hZgk XZ dWa Vi dch
dc i]Z kVg VWaZ gViZ cYZWiZYcZhh l aa cXgZVhZ ZkZc i]dj ] i]Z Vbdjci WdggdlZY gZbV ch i]Z hVbZ( VcY djg cZi cXdbZ VcY
XVh] [adlh l aa XdggZhedcY c an YZXgZVhZ* 9i djg aZkZa d[ cYZWiZYcZhh( Vh d[ <ZXZbWZg /-( .,..( ZVX] -+0! X]Vc Z c ciZgZhi
gViZh dc djg kVg VWaZ gViZ LZgb DdVc VcY 9J VX a in ldjaY ]VkZ gZhjaiZY c V  -*1 b aa dc VcY  ,*- b aa dc( gZheZXi kZan(
X]Vc Z c VccjVa Zhi bViZY ciZgZhi ZmeZchZ* Gjg V gZ ViZ VccjVa Zhi bViZY ciZgZhi ZmeZchZ l aa cXgZVhZ [ lZ bV Z Vcn
Wdggdl c h jcYZg djg JZkdak c ;gZY i VX a in* OZ ]VkZ( VcY bVn c i]Z [jijgZ( ZciZg cid ciZgZhi gViZ hlVeh i]Vi ckdakZ i]Z
ZmX]Vc Z d[ [adVi c [dg [ mZY gViZ ciZgZhi eVnbZcih c dgYZg id gZYjXZ [jijgZ ciZgZhi gViZ kdaVi a in* dlZkZg( lZ bVn cdi ZaZXi
id bV ciV c hjX] ciZgZhi gViZ hlVeh l i] gZheZXi id Vcn d[ djg kVg VWaZ gViZ cYZWiZYcZhh( VcY Vcn hlVeh lZ ZciZg cid bVn cdi
[jaan b i ViZ djg ciZgZhi gViZ g h * Ac VYY i dc( i]Z igVch i dc VlVn [gdb i]Z jhZ d[ i]Z DdcYdc AciZgWVc G[[ZgZY JViZ
$sDA:GJt% id i]Z KZXjgZY GkZgc ]i cVcX c JViZ $sKG Jt% bVn ]VkZ jcVci X eViZY Z[[ZXih dc i]Z V gZZbZcih dkZgc c
djg cYZWiZYcZhh( djg ciZgZhi gViZ hlVeh VcY i]Z XgZY i bVg Zih ZcZgVaan( Vh lZaa Vh djg ciZgZhi ZmeZchZ( l] X] lZ VgZ cdi VWaZ
id egZY Xi Vi i] h i bZ*

E I HL E H D D II M H G H I D D CE D E I D E H B O E D H I F D I ED C DO
EHI OED E H ED HEB

Gjg VW a in id bV Z XVh] eVnbZcih dc VcY id gZ[ cVcXZ djg cYZWiZYcZhh( cXajY c i]Z FdiZh( VcY id [jcY eaVccZY XVe iVa
ZmeZcY ijgZh l aa YZeZcY dc djg VW a in id ZcZgViZ h c [ XVci deZgVi c XVh] [adl c i]Z [jijgZ* Gjg VW a in id ZcZgViZ hjX]
XVh] [adl h hjW_ZXi id ZcZgVa ZXdcdb X( [ cVcX Va( XdbeZi i kZ( aZ haVi kZ( gZ jaVidgn VcY di]Zg [VXidgh i]Vi VgZ WZndcY djg
Xdcigda* Ac VYY i dc( djg VW a in id ZcZgViZ XVh] [adl bVn WZ V[[ZXiZY Wn djg J AL Xdbea VcXZ dWa Vi dch VcY Vcn
XdchZfjZcXZh d[ [V a c id gZbV c fjVa [ ZY Vh V J AL* KZZ srJ h h JZaViZY id Gjg ;dgedgViZ VcY J AL KigjXijgZ*t

Gjg Wjh cZhh bVn cdi ZcZgViZ XVh] [adl [gdb deZgVi dch c Vc Vbdjci hj[[ X Zci id ZcVWaZ jh id eVn djg cYZWiZYcZhh(
cXajY c i]Z FdiZh( dg id [jcY djg di]Zg a fj Y in cZZYh* A[ lZ XVccdi hZgk XZ djg cYZWiZYcZhh( lZ bVn ]VkZ id iV Z VXi dch
hjX] Vh gZ[ cVcX c dg gZhigjXijg c djg cYZWiZYcZhh( hZaa c VhhZih dg gZYjX c dg YZaVn c XVe iVa ZmeZcY ijgZh( higViZ X
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VXfj h i dch VcY ckZhibZcih* KjX] VXi dch( [ cZXZhhVgn( bVn cdi WZ Z[[ZXiZY dc XdbbZgX Vaan gZVhdcVWaZ iZgbh dg Vi Vaa* Gjg
VW a in id gZ[ cVcXZ dg gZhigjXijgZ djg YZWi l aa YZeZcY dc i]Z XdcY i dc d[ i]Z XVe iVa bVg Zih VcY djg [ cVcX Va XdcY i dc Vi i]Z
Veea XVWaZ i bZ* 9cn gZ[ cVcX c d[ djg YZWi XdjaY WZ Vi ] ]Zg ciZgZhi gViZh VcY bVn gZfj gZ jh id Xdbean l i] bdgZ dcZgdjh
XdkZcVcih( l] X] XdjaY [jgi]Zg gZhig Xi djg Wjh cZhh deZgVi dch* jgi]Zg( i]Z ;gZY i 9 gZZbZci( i]Z cYZcijgZh dkZgc c i]Z
FdiZh VcY i]Z V gZZbZcih dkZgc c i]Z 9J VX a in gZhig Xi djg VW a in id jcYZgiV Z( dg jhZ i]Z egdXZZYh [gdb( hjX] bZVhjgZh*

0 H I L B B EH I H ED E I E A EB HI C O DE I D E C A I H EDI F B L BI D M C O
D E EHHEM D EH H E C A I I H EDI EH C O DE B E C A I I H EDI D BB

< hig Wji dch i]Vi lZ bVn bV Z l aa WZ Vji]dg oZY VcY YZiZgb cZY Wn djg WdVgY d[ Y gZXidgh c ih hdaZ Y hXgZi dc $hjW_ZXi id i]Z
iZgbh dkZgc c i]Z KZg Zh 9 HgZ[ZggZY KidX % dji d[ [jcYh aZ Vaan VkV aVWaZ* L]Z VkV aVW a in( Vbdjci( i b c VcY [gZfjZcXn d[
Y hig Wji dch l aa WZ Vi i]Z hdaZ Y hXgZi dc d[ djg WdVgY d[ Y gZXidgh $hjW_ZXi id i]Z iZgbh dkZgc c i]Z KZg Zh 9 HgZ[ZggZY
KidX %( VcY l aa WZ YZXaVgZY WVhZY jedc kVg djh [VXidgh( cXajY c ( Wji cdi a b iZY id6 djg gZhjaih d[ deZgVi dch( djg [ cVcX Va
XdcY i dc VcY djg deZgVi c XVh] c[adlh VcY dji[adlh( cXajY c XVe iVa ZmeZcY ijgZh VcY VXfj h i dch7 [jijgZ iVmVWaZ cXdbZ7
djg J AL Y hig Wji dc gZfj gZbZcih $l] X] bVn WZ hVi h[ ZY Wn bV c Y hig Wji dch id djg Xdbbdc hidX ]daYZgh( djg egZ[ZggZY
hidX ]daYZgh $ cXajY c ]daYZgh d[ KZg Zh 9 HgZ[ZggZY KidX % dg V XdbW cVi dc d[ djg hidX ]daYZgh%7 Y hig Wji dc gZfj gZbZcih
jcYZg i]Z iZgbh d[ i]Z KZg Zh 9 HgZ[ZggZY KidX 7 a b iVi dch XdciV cZY c djg YZWi chigjbZcih $hjX] Vh gZhig Xi dch dc
Y hig Wji dch c ZmXZhh d[ i]Z b c bjb Vbdjci gZfj gZY id bV ciV c djg hiVijh Vh V J AL VcY dc i]Z VW a in d[ djg hjWh Y Vg Zh
id Y hig WjiZ XVh] id i]Z ;dbeVcn%7 YZWi hZgk XZ gZfj gZbZcih7 a b iVi dch dc djg VW a in id jhZ XVh] ZcZgViZY c i]Z LJKh id
[jcY Y hig Wji dch7 VcY Veea XVWaZ aVl* OZ bVn cZZY id cXgZVhZ djg Wdggdl c h c dgYZg id [jcY djg ciZcYZY Y hig Wji dch* KZZ
sAiZb 1* EVg Zi [dg JZ higVciuh ;dbbdc fj in( JZaViZY KidX ]daYZg EViiZgh VcY AhhjZg HjgX]VhZh d[ fj in KZXjg i Zhr
< k YZcY Hda Xn(t sAiZb 3* EVcV ZbZciuh < hXjhh dc VcY 9cVanh h d[ cVcX Va ;dcY i dc VcY JZhjaih d[ GeZgVi dchr
D fj Y in VcY ;Ve iVa JZhdjgXZh(t srJ h h JZaViZY id Gjg ;dgedgViZ VcY J AL KigjXijgZrGjg WdVgY d[ Y gZXidgh ]Vh i]Z
edlZg id XVjhZ jh id hhjZ VYY i dcVa h]VgZh d[ hidX l i]dji Xdbbdc hidX ]daYZg VeegdkVa(t VcY sr<Zhe iZ djg hjWhiVci Va
cYZWiZYcZhh aZkZa( lZ VcY djg hjWh Y Vg Zh bVn WZ VWaZ id cXjg hjWhiVci Vaan bdgZ cYZWiZYcZhh( cXajY c hZXjgZY
cYZWiZYcZhh* L] h XdjaY [jgi]Zg ZmVXZgWViZ i]Z g h h id djg [ cVcX Va XdcY i dc YZhXg WZY VWdkZ*t

, D H DI EDI E B L D L ED E H H I B I E EF H EDI

OZ ]VkZ( VcY bVn c i]Z [jijgZ( ZciZg cid ]ZY c igVchVXi dch( cXajY c l i]dji a b iVi dc( l i] gZheZXi id ciZgZhi gViZ
ZmedhjgZ VcY [dgZ c XjggZcXn ZmX]Vc Z gViZh VcY dc dcZ dg bdgZ d[ djg VhhZih dg a VW a i Zh* L]Z jhZ d[ ]ZY c igVchVXi dch
ckdakZh XZgiV c g h h( cXajY c 6 $-% i]Z edhh W a in i]Vi i]Z bVg Zi l aa bdkZ c V bVccZg dg Y gZXi dc i]Vi ldjaY ]VkZ gZhjaiZY
c V V c [dg jh ]VY V ]ZY c igVchVXi dc cdi WZZc ji a oZY( c l] X] XVhZ djg eZg[dgbVcXZ ldjaY ]VkZ WZZc WZiiZg ]VY lZ cdi
Zc V ZY c i]Z ]ZY c igVchVXi dc7 $.% i]Z g h d[ Vc beZg[ZXi XdggZaVi dc WZilZZc i]Z g h hdj ]i id WZ ]ZY ZY VcY i]Z
]ZY c igVchVXi dc jhZY7 $/% i]Z ediZci Va aa fj Y in [dg i]Z ]ZY c chigjbZci jhZY( l] X] bVn bV Z i Y [[ Xjai [dg jh id
XadhZ dji dg jcl cY V ]ZY c igVchVXi dc7 $0% i]Z edhh W a in i]Vi djg XdjciZgeVgin [V ah id ]dcdg ih dWa Vi dch7 VcY $1% i]Z
edhh W a in i]Vi lZ bVn ]VkZ id edhi XdaaViZgVa id ZciZg cid ]ZY c igVchVXi dch( l] X] lZ bVn adhZ [ lZ VgZ jcVWaZ id ]dcdg
djg dWa Vi dch* Ac VYY i dc( Vh V J AL( lZ ]VkZ a b iVi dch dc djg cXdbZ hdjgXZh( VcY i]Z ]ZY c higViZ Zh VkV aVWaZ id jh
l aa WZ bdgZ a b iZY i]Vc i]dhZ VkV aVWaZ id XdbeVc Zh i]Vi VgZ cdi J ALh* KZZ srJ h h JZaViZY id Gjg ;dgedgViZ VcY J AL
KigjXijgZr;dbean c l i] J AL gZfj gZbZcih bVn a b i djg VW a in id ]ZY Z Z[[ZXi kZan VcY bVn XVjhZ jh id cXjg iVm
a VW a i Zh*t

CU W CQXM QP [ a 4[ [ M Q M P C6:E D aO a Q
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Gjg X]VgiZg Vji]dg oZh jh id hhjZ VYY i dcVa Vji]dg oZY Wji jc hhjZY h]VgZh d[ Xdbbdc dg egZ[ZggZY hidX * Ac VYY i dc( djg
X]VgiZg eZgb ih V bV_dg in d[ djg Zci gZ WdVgY d[ Y gZXidgh id( l i]dji Xdbbdc hidX ]daYZg VeegdkVa( VbZcY djg X]VgiZg id
cXgZVhZ dg YZXgZVhZ i]Z V gZ ViZ cjbWZg d[ h]VgZh d[ hidX dg i]Z cjbWZg d[ h]VgZh d[ hidX d[ Vcn XaVhh dg hZg Zh i]Vi lZ ]VkZ
Vji]dg in id hhjZ* Gjg X]VgiZg Vahd eZgb ih djg WdVgY d[ Y gZXidgh id XaVhh [n dg gZXaVhh [n Vcn jc hhjZY h]VgZh d[ Xdbbdc dg
egZ[ZggZY hidX VcY hZi i]Z egZ[ZgZcXZh( g ]ih VcY di]Zg iZgbh d[ i]Z XaVhh [ ZY dg gZXaVhh [ ZY h]VgZh* 9h V gZhjai( djg WdVgY d[
Y gZXidgh l aa WZ VWaZ id ZhiVWa h] V hZg Zh d[ h]VgZh d[ Xdbbdc dg egZ[ZggZY hidX i]Vi XdjaY YZaVn dg egZkZci V igVchVXi dc dg V
X]Vc Z c Xdcigda i]Vi b ]i ckdakZ V egZb jb eg XZ [dg djihiVcY c h]VgZh d[ hidX dg di]Zgl hZ WZ c i]Z WZhi ciZgZhih d[ djg
hidX ]daYZgh*

Gc 9eg a .,( .,.,( lZ hhjZY VcY hdaY Vc V gZ ViZ d[ 0,,(,,, h]VgZh d[ KZg Zh 9 HgZ[ZggZY KidX $Vh YZ[ cZY VcY YZhXg WZY c
sAiZb 3* EVcV ZbZciuh < hXjhh dc VcY 9cVanh h d[ cVcX Va ;dcY i dc VcY JZhjaih d[ GeZgVi dchrD fj Y in VcY ;Ve iVa
JZhdjgXZhr fj inrKZg Zh 9 HgZ[ZggZY KidX AhhjVcXZt%* daYZgh d[ i]Z KZg Zh 9 HgZ[ZggZY KidX VgZ Zci iaZY id V XjbjaVi kZ
Y k YZcY VXXgj c Vi i]Z c i Va gViZ d[ 3*,! eZg nZVg( eVnVWaZ fjVgiZgan c VggZVgh* L]Z KZg Zh 9 HgZ[ZggZY KidX gVc h hZc dg id
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djg Xdbbdc hidX l i] gZheZXi id Y k YZcY g ]ih VcY g ]ih dc i]Z Y hig Wji dc d[ VhhZih dc Vcn kdajciVgn dg ckdajciVgn
a fj YVi dc( Y hhdaji dc dg l cY c je d[ djg V[[V gh* L]Z KZg Zh 9 HgZ[ZggZY KidX h XdckZgi WaZ Vi i]Z dei dc d[ Vcn ]daYZg Vi
Vcn i bZ cid h]VgZh d[ djg Xdbbdc hidX Vi Vc c i Va XdckZgh dc eg XZ d[  -2*,, eZg h]VgZ VcY Vc c i Va XdckZgh dc gViZ d[
2.*1, h]VgZh d[ djg Xdbbdc hidX eZg h]VgZ d[ KZg Zh 9 HgZ[ZggZY KidX ( hjW_ZXi id XZgiV c Vci )Y aji dc VY_jhibZcih* Gc
EVgX] -( .,..( .31(,,, h]VgZh d[ KZg Zh 9 HgZ[ZggZY KidX lZgZ XdckZgiZY cid Veegdm bViZan -3*0 b aa dc h]VgZh d[ i]Z
;dbeVcnuh Xdbbdc hidX * 9h d[ <ZXZbWZg /-( .,..( i]Z bVm bjb cjbWZg d[ h]VgZh d[ Xdbbdc hidX i]Vi XdjaY WZ gZfj gZY
id WZ hhjZY dc XdckZgh dc d[ i]Z djihiVcY c h]VgZh d[ KZg Zh 9 HgZ[ZggZY KidX lVh Veegdm bViZan 3*4 b aa dc h]VgZh* Ac
ZcZgVa( ]daYZgh d[ h]VgZh d[ KZg Zh 9 HgZ[ZggZY KidX ]VkZ i]Z g ]i id kdiZ dc bViiZgh hjWb iiZY id V kdiZ d[ i]Z ]daYZgh d[
Xdbbdc hidX $kdi c id Zi]Zg Vh dcZ XaVhh% dc Vc Vh)XdckZgiZY WVh h* Ac VYY i dc( XZgiV c VXi dch gZfj gZ i]Z VeegdkVa d[ i]Z
]daYZgh d[ i]Z djihiVcY c KZg Zh 9 HgZ[ZggZY KidX * jgi]Zg( djg J AL Y hig Wji dc gZfj gZbZci bVn WZ hVi h[ ZY Wn bV c
Y hig Wji dch id djg Xdbbdc hidX ]daYZgh( djg egZ[ZggZY hidX ]daYZgh $ cXajY c ]daYZgh d[ KZg Zh 9 HgZ[ZggZY KidX % dg V
XdbW cVi dc d[ djg hidX ]daYZgh* KZZ srJ AL Y hig Wji dc gZfj gZbZcih XdjaY VYkZghZan V[[ZXi djg VW a in id ZmZXjiZ djg
Wjh cZhh eaVc*t ; gXjbhiVcXZh bVn dXXjg c l] X] i]Z ciZgZhih d[ ]daYZgh d[ i]Z KZg Zh 9 HgZ[ZggZY KidX XdjaY Xdc[a Xi l i]
i]Z ciZgZhih d[ djg di]Zg Xdbbdc hidX ]daYZgh*

H D FHEL I EDI E HOB D B M C O B C B O E H F H O E G H ED HEB E I

;ZgiV c egdk h dch d[ i]Z E ;D bVn ]VkZ i]Z Z[[ZXi d[ YZaVn c dg egZkZci c V igVchVXi dc dg V X]Vc Z c Xdcigda d[ jh i]Vi
b ]i ckdakZ V egZb jb eg XZ [dg h]VgZh d[ djg hidX dg di]Zgl hZ WZ c i]Z WZhi ciZgZhih d[ djg hidX ]daYZgh( cXajY c 6

q sWjh cZhh XdbW cVi dct egdk h dch i]Vi( hjW_ZXi id XZgiV c ZmXZei dch( egd] W i XZgiV c Wjh cZhh XdbW cVi dch WZilZZc V
EVgnaVcY XdgedgVi dc VcY Vc s ciZgZhiZY hidX ]daYZgt $YZ[ cZY ZcZgVaan Vh Vcn eZghdc l]d WZcZ[ X Vaan dlch( Y gZXian
dg cY gZXian( -,! dg bdgZ d[ i]Z kdi c edlZg d[ V XdgedgVi dcuh djihiVcY c kdi c hidX dg Vc V[[ a ViZ dg VhhdX ViZ
d[ V XdgedgVi dc l]d( Vi Vcn i bZ Yjg c i]Z ild)nZVg eZg dY bbZY ViZan eg dg id i]Z YViZ c fjZhi dc( lVh i]Z
WZcZ[ X Va dlcZg d[ -,! dg bdgZ d[ i]Z kdi c edlZg d[ i]Z i]Zc)djihiVcY c hidX d[ i]Z XdgedgVi dc% dg Vc V[[ a ViZ d[
hjX] Vc ciZgZhiZY hidX ]daYZg [dg [ kZ nZVgh V[iZg i]Z bdhi gZXZci YViZ dc l] X] i]Z hidX ]daYZg WZXdbZh Vc ciZgZhiZY
hidX ]daYZg( VcY i]ZgZV[iZg bedhZh ild hjeZg)bV_dg in hidX ]daYZg kdi c gZfj gZbZcih dc i]ZhZ XdbW cVi dch7 VcY

q sXdcigda h]VgZt egdk h dch i]Vi egdk YZ i]Vi( hjW_ZXi id XZgiV c ZmXZei dch( ]daYZgh d[ sXdcigda h]VgZht d[ V EVgnaVcY
XdgedgVi dc $YZ[ cZY Vh kdi c h]VgZh d[ hidX i]Vi( [ V gZ ViZY l i] Vaa di]Zg h]VgZh d[ hidX dlcZY dg XdcigdaaZY Wn
i]Z VXfj gZg( ldjaY Zci iaZ i]Z VXfj gZg id ZmZgX hZ kdi c edlZg c i]Z ZaZXi dc d[ Y gZXidgh l i] c dcZ d[ i]gZZ
cXgZVh c gVc Zh% VXfj gZY c V sXdcigda h]VgZ VXfj h i dct $YZ[ cZY Vh i]Z Y gZXi dg cY gZXi VXfj h i dc d[ hhjZY VcY
djihiVcY c sXdcigda h]VgZh(t hjW_ZXi id XZgiV c ZmXZei dch% ]VkZ cd kdi c g ]ih ZmXZei id i]Z ZmiZci VeegdkZY Wn ih
hidX ]daYZgh Wn i]Z V[[ gbVi kZ kdiZ d[ Vi aZVhi ild)i] gYh d[ Vaa d[ i]Z kdiZh Zci iaZY id WZ XVhi dc i]Z bViiZg( ZmXajY c
Vaa ciZgZhiZY h]VgZh*

9YY i dcVaan( jcYZg L iaZ /( KjWi iaZ 4 d[ i]Z E ;D( djg WdVgY d[ Y gZXidgh h eZgb iiZY( l i]dji hidX ]daYZg VeegdkVa VcY
gZ VgYaZhh d[ l]Vi h egdk YZY c djg X]VgiZg dg WnaVlh( id beaZbZci XZgiV c iV ZdkZg YZ[ZchZh*

Gjg WdVgY d[ Y gZXidgh ]Vh Wn gZhdaji dc ZmZbeiZY [gdb i]Z egdk h dch d[ i]Z EVgnaVcY :jh cZhh ;dbW cVi dc 9Xi( Vh YZhXg WZY
VWdkZ( Vaa Wjh cZhh XdbW cVi dch WZilZZc jh VcY Vcn di]Zg eZghdc( egdk YZY i]Vi hjX] Wjh cZhh XdbW cVi dc h [ ghi VeegdkZY Wn
djg WdVgY d[ Y gZXidgh $ cXajY c V bV_dg in d[ djg Y gZXidgh l]d VgZ cdi V[[ a ViZh dg VhhdX ViZh d[ hjX] eZghdc%* Ac VYY i dc( djg
WnaVlh XdciV c V egdk h dc dei c dji d[ i]Z EVgnaVcY ;dcigda K]VgZ 9Xfj h i dc 9Xi( Vh YZhXg WZY VWdkZ* EdgZdkZg( djg
X]VgiZg egdk YZh i]Vi kVXVcX Zh dc djg WdVgY bVn WZ [ aaZY dcan Wn V bV_dg in d[ i]Z gZbV c c Y gZXidgh( VcY i]Vi Vcn Y gZXidgh
ZaZXiZY Wn i]Z WdVgY id [ aa kVXVcX Zh l aa hZgkZ [dg i]Z gZbV cYZg d[ i]Z [jaa iZgb d[ i]Z Y gZXidgh] e c l] X] i]Z kVXVcXn
dXXjggZY VcY jci a V hjXXZhhdg h ZaZXiZY VcY fjVa [ Zh* Gjg WnaVlh egdk YZ i]Vi djg WdVgY d[ Y gZXidgh ]Vh i]Z ZmXajh kZ edlZg
id VYdei( VaiZg dg gZeZVa Vcn egdk h dc d[ djg WnaVlh VcY id bV Z cZl WnaVlh* L]ZgZ XVc WZ cd VhhjgVcXZ i]Vi i]ZhZ ZmZbei dch
dg egdk h dch l aa cdi WZ VbZcYZY dg Za b cViZY Vi Vcn i bZ c i]Z [jijgZ*

0 H H I D H I E E H I E A EB HI E A ED DI E H H EHI D E HI H B C

Gjg X]VgiZg XdciV ch V egdk h dc i]Vi Za b cViZh i]Z a VW a in d[ djg Y gZXidgh VcY d[[ XZgh id i]Z bVm bjb ZmiZci eZgb iiZY Wn
EVgnaVcY aVl* Ac VYY i dc( djg X]VgiZg Vji]dg oZh jh( VcY djg WnaVlh dWa ViZ jh( id i]Z bVm bjb ZmiZci eZgb iiZY Wn EVgnaVcY
aVl c Z[[ZXi [gdb i bZ id i bZ( id cYZbc [n VcY( l i]dji gZfj g c V egZa b cVgn YZiZgb cVi dc d[ i]Z jai bViZ Zci iaZbZci id
cYZbc [ XVi dc( eVn dg gZ bWjghZ gZVhdcVWaZ ZmeZchZh c VYkVcXZ d[ [ cVa Y hedh i dc d[ V egdXZZY c id6

q Vcn egZhZci dg [dgbZg Y gZXidg dg d[[ XZg l]d h bVYZ dg i]gZViZcZY id WZ bVYZ V eVgin id( dg l icZhh c( V egdXZZY c
Wn gZVhdc d[ ] h dg ]Zg hZgk XZ c i]Vi XVeVX in7 VcY
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q Vcn cY k YjVa l]d( l] aZ V Y gZXidg dg d[[ XZg d[ djg XdbeVcn VcY Vi djg gZfjZhi( hZgkZh dg ]Vh hZgkZY Vh V Y gZXidg(
d[[ XZg( igjhiZZ dg bVcV Zg d[ Vcdi]Zg XdgedgVi dc( J AL( a b iZY a VW a in XdbeVcn( eVgicZgh] e( _d ci kZcijgZ( igjhi(
ZbeadnZZ WZcZ[ i eaVc dg Vcn di]Zg ZciZgeg hZ VcY l]d h bVYZ dg i]gZViZcZY id WZ bVYZ V eVgin id( dg l icZhh c( i]Z
egdXZZY c Wn gZVhdc d[ ] h dg ]Zg hZgk XZ c i]Vi XVeVX in*

Gjg X]VgiZg VcY WnaVlh Vahd eZgb i jh id cYZbc [n VcY VYkVcXZ ZmeZchZh id Vcn eZghdc l]d hZgkZY V egZYZXZhhdg d[ djgh c
Vcn d[ i]Z XVeVX i Zh YZhXg WZY VWdkZ VcY id Vcn ZbeadnZZ d[ djg XdbeVcn dg V egZYZXZhhdg d[ djg XdbeVcn*

L]Z cYZbc [ XVi dc VcY eVnbZci dg gZ bWjghZbZci d[ ZmeZchZh egdk YZY Wn i]Z cYZbc [ XVi dc egdk h dch d[ djg X]VgiZg VcY
WnaVlh h]Vaa cdi WZ YZZbZY ZmXajh kZ d[ dg a b i c Vcn lVn di]Zg g ]ih id l] X] Vcn eZghdc hZZ c cYZbc [ XVi dc( dg
eVnbZci dg gZ bWjghZbZci d[ ZmeZchZh bVn WZ dg bVn WZXdbZ Zci iaZY jcYZg Vcn hiVijiZ( WnaVl( gZhdaji dc( chjgVcXZ(
V gZZbZci( kdiZ d[ hidX ]daYZgh dg Y h ciZgZhiZY Y gZXidgh dg di]Zgl hZ*

Ac VYY i dc( lZ ]VkZ ZciZgZY cid hZeVgViZ cYZbc [ XVi dc V gZZbZcih l i] ZVX] d[ djg Y gZXidgh* VX] cYZbc [ XVi dc
V gZZbZci egdk YZh( Vbdc di]Zg i] c h( [dg cYZbc [ XVi dc Vh egdk YZY c i]Z V gZZbZci VcY di]Zgl hZ id i]Z [jaaZhi ZmiZci
eZgb iiZY Wn aVl VcY djg X]VgiZg VcY WnaVlh V V chi _jY bZcih( [ cZh( eZcVai Zh( Vbdjcih eV Y c hZiiaZbZci VcY gZVhdcVWaZ
ZmeZchZh( cXajY c ViidgcZnhu [ZZh* L]Z cYZbc [ XVi dc V gZZbZcih egdk YZ [dg i]Z VYkVcXZbZci dg eVnbZci d[ ZmeZchZh id
i]Z cYZbc iZZ VcY [dg gZ bWjghZbZci id jh [ i h [djcY i]Vi hjX] cYZbc iZZ h cdi Zci iaZY id hjX] VYkVcXZbZci*

9XXdgY c an( c i]Z ZkZci i]Vi Vcn d[ djg Y gZXidgh dg d[[ XZgh VgZ ZmXjaeViZY [gdb( dg cYZbc [ ZY V V chi( a VW a in Wji l]dhZ
VXi dch beZYZ djg eZg[dgbVcXZ( lZ VcY djg hidX ]daYZghu VW a in id gZXdkZg YVbV Zh [gdb i]Vi Y gZXidg dg d[[ XZg l aa WZ
a b iZY*

- M B E H C D G B I -  M M BB I E H B D EC I H B H EHFEH ED D E B
I I D B B B O M ME B H CE D E I L B B EH I H ED E E H I E A EB HI

IjVa [ XVi dc id WZ iVmZY Vh V J AL ckdakZh i]Z Veea XVi dc d[ ] ]an iZX]c XVa VcY XdbeaZm ;dYZ egdk h dch [dg l] X] dcan
a b iZY _jY X Va VcY VYb c higVi kZ Vji]dg i Zh Zm hi* kZc V iZX]c XVa dg cVYkZgiZci [V ajgZ id Xdbean l i] i]ZhZ egdk h dch
XdjaY _ZdeVgY oZ djg J AL fjVa [ XVi dc* Gjg VW a in id gZbV c fjVa [ ZY id WZ iVmZY Vh V J AL l aa YZeZcY dc djg hVi h[VXi dc d[
XZgiV c VhhZi( cXdbZ( dg Vc oVi dcVa( Y hig Wji dc( hidX ]daYZg dlcZgh] e VcY di]Zg gZfj gZbZcih dc V Xdci cj c WVh h* Ac
VYY i dc( djg VW a in id hVi h[n i]Z gZfj gZbZcih id gZbV c fjVa [ ZY id WZ iVmZY Vh V J AL bVn YZeZcY c eVgi dc i]Z VXi dch d[
i] gY eVgi Zh dkZg l] X] lZ ]VkZ cd Xdcigda dg dcan a b iZY c[ajZcXZ*

Ac VYY i dc( i]Z gjaZh YZVa c l i] M*K* [ZYZgVa cXdbZ iVmVi dc VgZ Xdci cjVaan jcYZg gZk Zl Wn eZghdch ckdakZY c i]Z
aZ haVi kZ egdXZhh VcY Wn i]Z AJK VcY i]Z M*K* <ZeVgibZci d[ i]Z LgZVhjgn $i]Z sLgZVhjgnt%* 9ai]dj ] i]Z AJK ]Vh hhjZY V
eg kViZ aZiiZg gja c l i] gZheZXi id XZgiV c hhjZh gZaZkVci id djg VW a in id fjVa [n id WZ iVmZY Vh V J AL( cd VhhjgVcXZ XVc WZ
kZc i]Vi i]Z AJK l aa cdi X]VaaZc Z djg fjVa [ XVi dc id WZ iVmZY Vh V J AL c i]Z [jijgZ* ;]Vc Zh id i]Z iVm aVlh dg
ciZgegZiVi dch i]ZgZd[( dg i]Z AJKuh edh i dc l i] gZheZXi id djg eg kViZ aZiiZg gja c ( l i] dg l i]dji gZigdVXi kZ Veea XVi dc(
XdjaY bViZg Vaan VcY cZ Vi kZan V[[ZXi djg VW a in id fjVa [n id WZ iVmZY Vh V J AL*

A[ lZ lZgZ id [V a id gZbV c fjVa [ ZY id WZ iVmZY Vh V J AL c Vcn iVmVWaZ nZVg( lZ ldjaY WZ hjW_ZXi id M*K* [ZYZgVa cXdbZ iVm
dc djg iVmVWaZ cXdbZ Vi gZ jaVg XdgedgViZ gViZh( VcY Y k YZcYh eV Y id djg hidX ]daYZgh ldjaY cdi WZ YZYjXi WaZ Wn jh c
Xdbeji c djg iVmVWaZ cXdbZ* 9cn gZhjai c XdgedgViZ iVm a VW a in XdjaY WZ hjWhiVci Va VcY ldjaY gZYjXZ i]Z Vbdjci d[ XVh]
VkV aVWaZ [dg Y hig Wji dc id ]daYZgh d[ djg Xdbbdc hidX ( l] X] c ijgc XdjaY ]VkZ Vc VYkZghZ beVXi dc i]Z kVajZ d[ djg
Xdbbdc hidX VcY bVn gZfj gZ jh id cXjg cYZWiZYcZhh dg a fj YViZ XZgiV c ckZhibZcih c dgYZg id eVn hjX] iVm a VW a in*
McaZhh lZ lZgZ Zci iaZY id gZa Z[ jcYZg XZgiV c ;dYZ egdk h dch( lZ ldjaY Vahd WZ Y hfjVa [ ZY [gdb gZ)ZaZXi c id WZ iVmZY Vh V
J AL [dg i]Z [djg iVmVWaZ nZVgh [daadl c i]Z nZVg c l] X] lZ [V aZY id fjVa [n id WZ iVmZY Vh V J AL*

- I H ED H G H C D I E B L HI BO E H B O E E H I D II FB D

Ld bV ciV c J AL hiVijh( lZ bjhi bZZi V cjbWZg d[ dg Vc oVi dcVa VcY deZgVi dcVa gZfj gZbZcih( cXajY c V gZfj gZbZci i]Vi
lZ VccjVaan Y hig WjiZ id djg hidX ]daYZgh Vi aZVhi 5,! d[ djg J AL iVmVWaZ cXdbZ( YZiZgb cZY l i]dji gZ VgY id i]Z
Y k YZcYh)eV Y YZYjXi dc VcY ZmXajY c Vcn cZi XVe iVa V ch* L] h Y hig Wji dc gZfj gZbZci bVn WZ hVi h[ ZY Wn bV c
Y hig Wji dch id djg Xdbbdc hidX ]daYZgh( djg egZ[ZggZY hidX ]daYZgh $ cXajY c ]daYZgh d[ KZg Zh 9 HgZ[ZggZY KidX % dg V
XdbW cVi dc d[ djg hidX ]daYZgh* Ld i]Z ZmiZci i]Vi lZ hVi h[n i] h Y hig Wji dc gZfj gZbZci VcY fjVa [n [dg iVmVi dc Vh V J AL
Wji Y hig WjiZ aZhh i]Vc -,,! d[ djg J AL iVmVWaZ cXdbZ( YZiZgb cZY l i]dji gZ VgY id i]Z Y k YZcYh)eV Y YZYjXi dc VcY
cXajY c Vcn cZi XVe iVa V ch( lZ l aa WZ hjW_ZXi id M*K* [ZYZgVa cXdbZ iVm dc djg jcY hig WjiZY cZi iVmVWaZ cXdbZ* Ac
VYY i dc( lZ l aa WZ hjW_ZXi id V cdcYZYjXi WaZ 0! ZmX hZ iVm [ i]Z Vbdjci i]Vi lZ VXijVaan Y hig WjiZ id djg hidX ]daYZgh c V
XVaZcYVg nZVg h aZhh i]Vc V b c bjb Vbdjci heZX [ ZY jcYZg M*K* [ZYZgVa iVm aVlh*
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gdb i bZ id i bZ( lZ bVn ZcZgViZ iVmVWaZ cXdbZ gZViZg i]Vc djg XVh] [adl Vh V gZhjai d[ Y [[ZgZcXZh c i b c WZilZZc i]Z
gZXd c i dc d[ iVmVWaZ cXdbZ VcY i]Z VXijVa gZXZ ei d[ XVh] dg i]Z Z[[ZXi d[ cdcYZYjXi WaZ XVe iVa ZmeZcY ijgZh( i]Z XgZVi dc d[
gZhZgkZh dg gZfj gZY YZWi dg Vbdgi oVi dc eVnbZcih* A[ lZ Yd cdi ]VkZ di]Zg [jcYh VkV aVWaZ c i]ZhZ h ijVi dch( lZ XdjaY WZ
gZfj gZY id Wdggdl [jcYh dc jc[VkdgVWaZ iZgbh( hZaa VhhZih Vi Y hVYkVciV Zdjh eg XZh dg Y hig WjiZ Vbdjcih i]Vi ldjaY di]Zgl hZ
WZ ckZhiZY c [jijgZ VXfj h i dch id bV Z Y hig Wji dch hj[[ X Zci id ZcVWaZ jh id eVn dji Zcdj ] d[ djg iVmVWaZ cXdbZ id hVi h[n
i]Z J AL Y hig Wji dc gZfj gZbZci VcY id Vkd Y XdgedgViZ cXdbZ iVm VcY i]Z 0! ZmX hZ iVm c V eVgi XjaVg nZVg* L]ZhZ
VaiZgcVi kZh XdjaY cXgZVhZ djg Xdhih dg gZYjXZ djg Zfj in* L]jh( Xdbea VcXZ l i] i]Z J AL gZfj gZbZcih bVn beVXi djg VW a in
id gdl( l] X] XdjaY VYkZghZan V[[ZXi i]Z kVajZ d[ djg Xdbbdc hidX *

E D E H HEM I H O D H D D E H D D II M C O F D ED HD B IE H I E F B M C O DE
L B B E I ED ECC H BBO H IED B HCI EH BB

9h V gZhjai d[ i]Z J AL dg Vc oVi dcVa VcY deZgVi dcVa gZfj gZbZcih YZhXg WZY VWdkZ( lZ bVn cdi WZ VWaZ id [jcY [jijgZ XVe iVa
cZZYh( cXajY c Vcn cZXZhhVgn VXfj h i dc [ cVcX c ( hdaZan [gdb deZgVi c XVh] [adlh* ;dchZfjZcian( lZ ZmeZXi id gZan dc
i] gY)eVgin XVe iVa bVg Zi hdjgXZh [dg YZWi dg Zfj in [ cVcX c id [jcY djg Wjh cZhh higViZ n* Ac VYY i dc( lZ l aa a Zan cZZY
i] gY)eVgin XVe iVa bVg Zi hdjgXZh id gZ[ cVcXZ djg cYZWiZYcZhh Vi dg eg dg id bVijg in* LjgWjaZcXZ c i]Z M*K* dg ciZgcVi dcVa
[ cVcX Va bVg Zih VcY ZXdcdb Zh XdjaY VYkZghZan beVXi djg VW a in id gZeaVXZ dg gZcZl bVijg c a VW a i Zh dc V i bZan WVh h dg
VXXZhh i]Z XVe iVa bVg Zih id bZZi a fj Y in VcY XVe iVa ZmeZcY ijgZ gZfj gZbZcih VcY bVn gZhjai c VYkZghZ Z[[ZXih dc djg
Wjh cZhh( [ cVcX Va XdcY i dc VcY gZhjaih d[ deZgVi dch* 9h hjX]( lZ bVn cdi WZ VWaZ id dWiV c [ cVcX c dc [VkdgVWaZ iZgbh dg Vi
Vaa* Gjg VXXZhh id i] gY)eVgin hdjgXZh d[ XVe iVa Vahd YZeZcYh( c eVgi( dc6

q i]Z bVg Ziuh eZgXZei dc d[ djg gdli] ediZci Va7

q djg i]Zc)XjggZci aZkZah d[ cYZWiZYcZhh7

q djg ] hidg XVa VcY ZmeZXiZY [jijgZ ZVgc c h( XVh] [adlh VcY XVh] Y hig Wji dch7 VcY

q i]Z bVg Zi eg XZ eZg h]VgZ d[ djg Xdbbdc hidX *

Ac VYY i dc( djg VW a in id VXXZhh VYY i dcVa XVe iVa bVn WZ a b iZY Wn i]Z iZgbh d[ djg djihiVcY c cYZWiZYcZhh( l] X] bVn
gZhig Xi djg cXjggZcXZ d[ VYY i dcVa YZWi* KZZ srJ h h JZaViZY id Gjg AcYZWiZYcZhhr<Zhe iZ djg hjWhiVci Va cYZWiZYcZhh
aZkZa( lZ VcY djg hjWh Y Vg Zh bVn WZ VWaZ id cXjg hjWhiVci Vaan bdgZ cYZWiZYcZhh( cXajY c hZXjgZY cYZWiZYcZhh* L] h XdjaY
[jgi]Zg ZmVXZgWViZ i]Z g h h id djg [ cVcX Va XdcY i dc YZhXg WZY VWdkZ*t A[ lZ XVccdi dWiV c XVe iVa l]Zc cZZYZY( lZ bVn cdi
WZ VWaZ id VXfj gZ dg YZkZade egdeZgi Zh l]Zc higViZ X deedgijc i Zh Vg hZ dg gZ[ cVcXZ djg YZWi( l] X] XdjaY ]VkZ Vc VYkZghZ
Z[[ZXi dc djg Wjh cZhh( [ cVcX Va XdcY i dc VcY gZhjaih d[ deZgVi dch*

L D M H C D G B E I -  M C O E H B B I H E H I BEM

kZc [ lZ gZbV c fjVa [ ZY [dg iVmVi dc Vh V J AL( lZ bVn WZ hjW_ZXi id XZgiV c M*K* [ZYZgVa( hiViZ VcY adXVa iVmZh dc djg
cXdbZ VcY VhhZih( cXajY c iVmZh dc Vcn jcY hig WjiZY cXdbZ VcY hiViZ dg adXVa cXdbZ( egdeZgin VcY igVch[Zg iVmZh* dg
ZmVbeaZ( c dgYZg id bZZi i]Z J AL fjVa [ XVi dc gZfj gZbZcih( lZ bVn ]daY hdbZ d[ djg VhhZih dg XdcYjXi XZgiV c d[ djg
VXi k i Zh i]gdj ] dcZ dg bdgZ LJKh dg di]Zg hjWh Y Vgn XdgedgVi dch i]Vi l aa WZ hjW_ZXi id [dgZ c( [ZYZgVa( hiViZ VcY adXVa
XdgedgViZ)aZkZa cXdbZ iVmZh Vh gZ jaVg ; XdgedgVi dch* Ac VYY i dc( lZ bVn cXjg V -,,! ZmX hZ iVm dc igVchVXi dch l i] V LJK
[ i]Z igVchVXi dch VgZ cdi XdcYjXiZY dc Vc Vgbuh)aZc i] WVh h* 9cn d[ i]ZhZ iVmZh ldjaY YZXgZVhZ XVh] VkV aVWaZ [dg Y hig Wji dc
id ]daYZgh d[ djg Xdbbdc hidX *

ECFBO D M - H G H C D I C O I I E B G DL I C D I EH EH E E HM I H L DL I C D I EH
I D II EFFEH D I

Ld gZbV c fjVa [ ZY id WZ iVmZY Vh V J AL [dg M*K* [ZYZgVa cXdbZ iVm ejgedhZh( lZ bjhi ZchjgZ i]Vi( Vi i]Z ZcY d[ ZVX]
XVaZcYVg fjVgiZg( Vi aZVhi 31! d[ i]Z kVajZ d[ djg VhhZih Xdch hih d[ XVh]( XVh] iZbh( dkZgcbZci hZXjg i Zh VcY sgZVa ZhiViZ
VhhZiht $Vh YZ[ cZY c i]Z ;dYZ%( cXajY c XZgiV c bdgi V Z adVch VcY hZXjg i Zh* L]Z gZbV cYZg d[ djg ckZhibZcih $di]Zg i]Vc
dkZgcbZci hZXjg i Zh( fjVa [ ZY gZVa ZhiViZ VhhZih VcY hZXjg i Zh hhjZY Wn V LJK% ZcZgVaan XVccdi cXajYZ bdgZ i]Vc -,! d[
i]Z djihiVcY c kdi c hZXjg i Zh d[ Vcn dcZ hhjZg dg bdgZ i]Vc -,! d[ i]Z idiVa kVajZ d[ i]Z djihiVcY c hZXjg i Zh d[ Vcn dcZ
hhjZg* Ac VYY i dc( c ZcZgVa( cd bdgZ i]Vc 1! d[ i]Z kVajZ d[ djg idiVa VhhZih $di]Zg i]Vc dkZgcbZci hZXjg i Zh( fjVa [ ZY gZVa
ZhiViZ VhhZih VcY hZXjg i Zh hhjZY Wn V LJK% XVc Xdch hi d[ i]Z hZXjg i Zh d[ Vcn dcZ hhjZg( VcY cd bdgZ i]Vc .,! d[ i]Z kVajZ
d[ djg idiVa VhhZih XVc WZ gZegZhZciZY Wn hZXjg i Zh d[ dcZ dg bdgZ LJKh* A[ lZ [V a id Xdbean l i] i]ZhZ gZfj gZbZcih Vi i]Z ZcY
d[ Vcn XVaZcYVg fjVgiZg( lZ bjhi XdggZXi i]Z [V ajgZ l i] c /, YVnh V[iZg i]Z ZcY d[ i]Z XVaZcYVg fjVgiZg dg fjVa [n [dg XZgiV c

/,



hiVijidgn gZa Z[ egdk h dch id Vkd Y adh c djg J AL fjVa [ XVi dc VcY hj[[Zg c VYkZghZ iVm XdchZfjZcXZh* 9h V gZhjai( lZ bVn
WZ gZfj gZY id a fj YViZ dg [dg d di]Zgl hZ ViigVXi kZ ckZhibZcih dg Wjh cZhh deedgijc i Zh* L]ZhZ VXi dch XdjaY ]VkZ i]Z Z[[ZXi
d[ gZYjX c djg cXdbZ VcY Vbdjcih VkV aVWaZ [dg Y hig Wji dc id ]daYZgh d[ djg Xdbbdc hidX *

Ac VYY i dc id i]Z VhhZih iZhih hZi [dgi] VWdkZ( id gZbV c fjVa [ ZY id WZ iVmZY Vh V J AL [dg M*K* [ZYZgVa cXdbZ iVm ejgedhZh( lZ
bjhi Xdci cjVaan hVi h[n iZhih XdcXZgc c ( Vbdc di]Zg i] c h( i]Z hdjgXZh d[ djg cXdbZ( i]Z Vbdjcih lZ Y hig WjiZ id djg
hidX ]daYZgh VcY i]Z dlcZgh] e d[ djg hidX * OZ bVn WZ jcVWaZ id ejghjZ ckZhibZcih dg Wjh cZhh deedgijc i Zh $ cXajY c Wji
cdi a b iZY id XZgiV c egdYjXi d[[Zg c h id djg XjhidbZgh% i]Vi ldjaY WZ di]Zgl hZ VYkVciV Zdjh id jh c dgYZg id hVi h[n i]Z
hdjgXZ)d[) cXdbZ dg VhhZi)Y kZgh [ XVi dc gZfj gZbZcih [dg fjVa [n c id WZ iVmZY Vh V J AL* 9XXdgY c an( Xdbea VcXZ l i] i]Z
J AL gZfj gZbZcih bVn ] cYZg djg VW a in id bV Z XZgiV c ViigVXi kZ ckZhibZcih( ejghjZ XZgiV c Wjh cZhh deedgijc i Zh VcY+dg
di]Zgl hZ VYkZghZan V[[ZXi i]Z bVccZg c l] X] lZ deZgViZ djg Wjh cZhh*

ECFBO D M - H G H C D I C O F D ED E H B O E ED H H D ED H I E B - I I HO

Gjg VW a in id hVi h[n XZgiV c J AL gZfj gZbZcih bVn YZeZcY dc jh Xdcig Wji c XZgiV c XdcigVXih $dg edgi dch d[ XZgiV c
XdcigVXih% id V LJK l i] gZheZXi id djiYddg VYkZgi h c VhhZih i]Vi Yd cdi fjVa [n Vh gZVa egdeZgin [dg ejgedhZh d[ i]Z J AL VhhZi
iZhih* EdgZdkZg( djg VW a in id hVi h[n i]Z J AL gZfj gZbZcih bVn YZeZcY dc jh egdeZgan VaadXVi c WZilZZc jh VcY djg LJK i]Z
gZkZcjZ dg Xdhi( Vh Veea XVWaZ( VhhdX ViZY l i] i]Z edgi dc d[ Vcn hjX] XdcigVXi Xdcig WjiZY id i]Z LJK* L]ZgZ XVc WZ cd
VhhjgVcXZ i]Vi i]Z AJK l aa cdi YZiZgb cZ i]Vi hjX] Xdcig Wji dc lVh cdi V igjZ Xdcig Wji dc WZilZZc jh VcY djg LJK dg i]Vi lZ
Y Y cdi egdeZgan VaadXViZ i]Z Veea XVWaZ gZkZcjZh dg Xdhih* OZgZ i]Z AJK hjXXZhh[ja c hjX] V X]VaaZc Z( i XdjaY VYkZghZan
beVXi djg VW a in id fjVa [n id WZ iVmZY Vh V J AL dg djg Z[[ZXi kZ iVm gViZ VcY iVm a VW a in*

0 H FB DD I E B - I I H I C O I I E B E H C D G B E I -

L]Z cZi cXdbZ d[ djg LJKh h cdi gZfj gZY id WZ Y hig WjiZY id jh( VcY cXdbZ i]Vi h cdi Y hig WjiZY id jh ZcZgVaan l aa cdi WZ
hjW_ZXi id i]Z J AL cXdbZ Y hig Wji dc gZfj gZbZci* dlZkZg( i]ZgZ bVn WZ a b iVi dch dc djg VW a in id VXXjbjaViZ ZVgc c h
c djg LJKh VcY i]Z VXXjbjaVi dc dg gZ ckZhibZci d[ h c [ XVci ZVgc c h c djg LJKh XdjaY gZhjai c VYkZghZ iVm igZVibZci* Ac
eVgi XjaVg( [ i]Z VXXjbjaVi dc d[ XVh] c djg LJKh XVjhZh i]Z [V g bVg Zi kVajZ d[ djg hZXjg i Zh c djg LJKh VcY XZgiV c di]Zg
cdc)fjVa [n c VhhZih id ZmXZZY .,! d[ i]Z [V g bVg Zi kVajZ d[ djg VhhZih( lZ ldjaY [V a id gZbV c fjVa [ ZY id WZ iVmZY Vh V
J AL [dg M*K* [ZYZgVa cXdbZ iVm ejgedhZh*

EMD HI F B C EDI FFBO E - I I FH I H O E D O E H H H C O D C HA L O D
I H I E E H ECCED I E A D H I H E H I D II EC D ED EFFEH D I

Ac dgYZg [dg jh id fjVa [n id WZ iVmZY Vh V J AL( cdi bdgZ i]Vc 1,! c kVajZ d[ i]Z djihiVcY c h]VgZh d[ djg hidX bVn WZ
dlcZY( WZcZ[ X Vaan dg XdchigjXi kZan( Wn [ kZ dg [ZlZg cY k YjVah( Vh YZ[ cZY c i]Z ;dYZ id cXajYZ XZgiV c Zci i Zh( Vi Vcn i bZ
Yjg c i]Z aVhi ]Va[ d[ ZVX] iVmVWaZ nZVg V[iZg i]Z [ ghi nZVg [dg l] X] lZ ZaZXi id fjVa [n id WZ iVmZY Vh V J AL* 9YY i dcVaan( Vi
aZVhi -,, eZghdch bjhi WZcZ[ X Vaan dlc djg hidX Yjg c Vi aZVhi //1 YVnh d[ V iVmVWaZ nZVg $di]Zg i]Vc i]Z [ ghi iVmVWaZ nZVg [dg
l] X] lZ ZaZXi id WZ iVmZY Vh V J AL%* KjW_ZXi id XZgiV c ZmXZei dch( djg X]VgiZg Vji]dg oZh djg WdVgY d[ Y gZXidgh id iV Z hjX]
VXi dch Vh VgZ cZXZhhVgn VcY YZh gVWaZ id egZhZgkZ djg fjVa [ XVi dc id WZ iVmZY Vh V J AL* Gjg X]VgiZg Vahd egdk YZh i]Vi( jcaZhh
ZmZbeiZY Wn i]Z WdVgY d[ Y gZXidgh( cd eZghdc bVn dlc bdgZ i]Vc 5*4! c kVajZ dg c cjbWZg( l] X]ZkZg h bdgZ gZhig Xi kZ( d[
i]Z djihiVcY c h]VgZh d[ djg Xdbbdc hidX dg 5*4! c kVajZ d[ i]Z V gZ ViZ djihiVcY c h]VgZh d[ Vaa XaVhhZh VcY hZg Zh d[ djg
hidX * 9 eZghdc i]Vi Y Y cdi VXfj gZ bdgZ i]Vc 5*4! d[ djg djihiVcY c hidX bVn cdcZi]ZaZhh WZXdbZ hjW_ZXi id djg X]VgiZg
gZhig Xi dch c XZgiV c X gXjbhiVcXZh( cXajY c [ gZejgX]VhZh Wn jh XVjhZ V eZghdcuh ]daY c h id ZmXZZY hjX] a b iVi dch* L]Z
XdchigjXi kZ dlcZgh] e gjaZh VgZ XdbeaZm VcY bVn XVjhZ h]VgZh d[ hidX dlcZY Y gZXian dg XdchigjXi kZan Wn V gdje d[ gZaViZY
cY k YjVah id WZ XdchigjXi kZan dlcZY Wn dcZ cY k YjVa dg Zci in* L]ZhZ dlcZgh] e a b ih XdjaY YZaVn dg egZkZci V igVchVXi dc
dg V X]Vc Z c Xdcigda d[ djg XdbeVcn i]Vi b ]i ckdakZ V egZb jb eg XZ [dg h]VgZh d[ djg hidX dg di]Zgl hZ WZ c i]Z WZhi
ciZgZhih d[ djg hidX ]daYZgh*

ECFBO D M - H G H C D I C O B C E H B O E L BO D C O I I E D H B B I

L]Z J AL egdk h dch d[ i]Z ;dYZ hjWhiVci Vaan a b i djg VW a in id ]ZY Z djg VhhZih VcY a VW a i Zh* 9cn cXdbZ [gdb V ]ZY c
igVchVXi dc i]Vi lZ ZciZg cid eg bVg an id bVcV Z g h d[ ciZgZhi gViZ X]Vc Zh dg id bVcV Z g h d[ XjggZcXn [ajXijVi dch l i]
gZheZXi id Wdggdl c h bVYZ dg id WZ bVYZ dg id VXfj gZ dg XVggn gZVa ZhiViZ VhhZih YdZh cdi Xdchi ijiZ s gdhh cXdbZt [dg
ejgedhZh d[ i]Z 31! dg 51! gdhh cXdbZ iZhih i]Vi Veean id J ALh( egdk YZY i]Vi XZgiV c YZci [ XVi dc gZfj gZbZcih VgZ bZi*
Ld i]Z ZmiZci i]Vi lZ ZciZg cid di]Zg ineZh d[ ]ZY c igVchVXi dch dg [V a id egdeZgan YZci [n hjX] V igVchVXi dc Vh V ]ZY Z( i]Z
cXdbZ h a Zan id WZ igZViZY Vh cdc)fjVa [n c cXdbZ [dg ejgedhZh d[ Wdi] d[ i]Z gdhh cXdbZ iZhih* 9h V gZhjai d[ i]ZhZ gjaZh(
lZ bVn WZ gZfj gZY id a b i djg jhZ d[ VYkVciV Zdjh ]ZY c iZX]c fjZh dg beaZbZci i]dhZ ]ZY Zh i]gdj ] V LJK* L] h XdjaY
cXgZVhZ i]Z Xdhi d[ djg ]ZY c VXi k i Zh WZXVjhZ djg LJK bVn WZ hjW_ZXi id iVm dc V ch dg ZmedhZ jh id gZViZg g h h

/-



VhhdX ViZY l i] X]Vc Zh c ciZgZhi gViZh i]Vi lZ ldjaY di]Zgl hZ X]ddhZ id WZVg* Ac VYY i dc( adhhZh c djg LJK l aa ZcZgVaan
cdi egdk YZ Vcn iVm WZcZ[ i( ZmXZei i]Vi hjX] adhhZh XdjaY i]ZdgZi XVaan WZ XVgg ZY WVX dg [dglVgY V V chi eVhi dg [jijgZ iVmVWaZ
cXdbZ c i]Z LJK*

- M B E C - D EC I I I H I B E H L D DED G B O D H D B D EC  M ME B H G H E F O
F D B O D EH H E H D E H - I I

;ZgiV c cXdbZ lZ gZXZ kZ XdjaY WZ igZViZY Vh cdc)fjVa [n c cXdbZ [dg ejgedhZh d[ i]Z J AL gZfj gZbZcih* kZc [ lZ ]VkZ
gZVhdcVWaZ XVjhZ [dg V [V ajgZ id bZZi i]Z J AL cXdbZ iZhih Vh V gZhjai d[ gZXZ k c cdc)fjVa [n c cXdbZ( lZ ldjaY
cdcZi]ZaZhh WZ gZfj gZY id eVn V eZcVain iVm c dgYZg id gZiV c djg J AL hiVijh*

- C O C DI HEC I B I E E H E EEH L H I D II I E I E FHE H DI ED

gdb i bZ id i bZ( lZ bVn hZaa djiYddg VYkZgi h c VhhZih* L]Z AJK bVn YZZb dcZ dg bdgZ hVaZh d[ djg djiYddg VYkZgi h c
VhhZih id WZ segd] W iZY igVchVXi dcht $ ZcZgVaan( hVaZh dg di]Zg Y hedh i dch d[ egdeZgin i]Vi h ]ZaY Vh ckZcidgn dg eg bVg an [dg
hVaZ id XjhidbZgh c i]Z dgY cVgn XdjghZ d[ V igVYZ dg Wjh cZhh%* A[ i]Z AJK iV Zh i]Z edh i dc i]Vi lZ ]VkZ Zc V ZY c V
segd] W iZY igVchVXi dc(t i]Z V c lZ gZXd c oZ [gdb hjX] hVaZ ldjaY WZ hjW_ZXi id V -,,! iVm* OZ Yd cdi ciZcY id ]daY
djiYddg VYkZgi h c VhhZih Vh ckZcidgn dg [dg hVaZ c i]Z dgY cVgn XdjghZ d[ Wjh cZhh7 ]dlZkZg( l]Zi]Zg egdeZgin h ]ZaY Vh
ckZcidgn dg seg bVg an [dg hVaZ id XjhidbZgh c i]Z dgY cVgn XdjghZ d[ V igVYZ dg Wjh cZhht YZeZcYh dc i]Z eVgi XjaVg [VXih VcY
X gXjbhiVcXZh VcY i]ZgZ h cd VhhjgVcXZ i]Vi djg edh i dc l aa cdi WZ X]VaaZc ZY Wn i]Z AJK ZheZX Vaan [ lZ bV Z [gZfjZci hVaZh
dg hVaZh d[ djiYddg VYkZgi h c VhhZih c l] X] lZ ]VkZ h]dgi ]daY c eZg dYh*

C O I B I EF H D F H D HI FI I F H E E H - I H H  M E B H I B D ED B I E D H I I M D
E H I E A EB HI D EB HI E E H EF H D F H D HI F D I D E B B C E H B G O EH B B O

9h eVgi d[ djg J AL higjXijgZ( lZ ]VkZ egZk djhan ZhiVWa h]ZY V s<dlcJ ALt deZgVi c eVgicZgh] e( VcY lZ bVn c i]Z [jijgZ
ZhiVWa h] Vc sMHJ ALt VcY+dg VYY i dcVa s<dlcJ ALt deZgVi c eVgicZgh] eh( l]ZgZWn lZ VXfj gZ XZgiV c VhhZih Wn hhj c
jc ih c Vc deZgVi c eVgicZgh] e $dg V hjWh Y Vgn% c ZmX]Vc Z [dg Vc VhhZi dlcZg Xdcig Wji c hjX] VhhZih id i]Z eVgicZgh] e $dg
hjWh Y Vgn%* A[ lZ ZciZg cid hjX] igVchVXi dch( c dgYZg id cYjXZ i]Z Xdcig Wjidgh d[ hjX] VhhZih id VXXZei jc ih c djg deZgVi c
eVgicZgh] eh( gVi]Zg i]Vc XVh]( c ZmX]Vc Z [dg i]Z g VhhZih( i bVn WZ cZXZhhVgn [dg jh id egdk YZ i]Zb VYY i dcVa cXZci kZh* dg
chiVcXZ( i]Z deZgVi c eVgicZgh] euh a b iZY eVgicZgh] e dg a b iZY a VW a in XdbeVcn V gZZbZci bVn egdk YZ i]Vi Vcn jc i]daYZg
d[ i]Z deZgVi c eVgicZgh] e bVn WZ Zci iaZY id gZXZ kZ XVh] dg Zfj in Y hig Wji dch dc ih jc ih( Vh lZaa Vh ZmX]Vc Z jc ih [dg
XVh] ZfjVa id i]Z kVajZ d[ Vc Zfj kVaZci cjbWZg d[ h]VgZh d[ djg Xdbbdc hidX dg( Vi djg dei dc( [dg h]VgZh d[ djg Xdbbdc
hidX dc V dcZ)[dg)dcZ WVh h* OZ bVn Vahd ZciZg cid VYY i dcVa XdcigVXijVa VggVc ZbZcih l i] VhhZi Xdcig Wjidgh jcYZg l] X]
lZ ldjaY V gZZ id gZejgX]VhZ V Xdcig Wjidguh jc ih [dg h]VgZh d[ djg Xdbbdc hidX dg XVh]( Vi i]Z dei dc d[ i]Z Xdcig Wjidg( Vi
hZi i bZh*

Ac XdccZXi dc l i] i]ZhZ igVchVXi dch( eZghdch ]daY c deZgVi c eVgicZgh] e jc ih $dg h b aVg hZXjg i Zh% bVn ]VkZ i]Z g ]i id
kdiZ dc XZgiV c VbZcYbZcih id i]Z eVgicZgh] e V gZZbZcih d[ hjX] deZgVi c eVgicZgh] eh( Vh lZaa Vh dc XZgiV c di]Zg bViiZgh*
Mc i]daYZgh l i] i]ZhZ kdi c g ]ih bVn WZ VWaZ id ZmZgX hZ i]Zb c V bVccZg i]Vi Xdc[a Xih l i] i]Z ciZgZhih d[ djg
hidX ]daYZgh* 9h i]Z hdaZ bZbWZg d[ i]Z ZcZgVa eVgicZg d[ i]Z deZgVi c eVgicZgh] eh dg Vh i]Z bVcV c bZbWZg( lZ ldjaY
]VkZ [ YjX Vgn Yji Zh id i]Z jc i]daYZgh d[ i]Z deZgVi c eVgicZgh] eh i]Vi bVn Xdc[a Xi l i] Yji Zh i]Vi djg d[[ XZgh VcY Y gZXidgh
dlZ id i]Z ;dbeVcn*

Ac VYY i dc( [ V ]daYZg d[ deZgVi c eVgicZgh] e jc ih $dg h b aVg hZXjg i Zh% gZXZ kZY XVh] Y hig Wji dch dc ih jc ih VcY+dg
gZfj gZY jh id gZejgX]VhZ i]Z jc ih [dg XVh]( i ldjaY a b i djg a fj Y in VcY i]jh djg VW a in id jhZ XVh] id bV Z di]Zg
ckZhibZcih( Y hig Wji dch id hidX ]daYZgh( YZWi hZgk XZ eVnbZcih( dg hVi h[n di]Zg dWa Vi dch* EdgZdkZg( [ lZ lZgZ gZfj gZY id
gZejgX]VhZ jc ih [dg XVh] Vi V i bZ l]Zc lZ Y Y cdi ]VkZ hj[[ X Zci XVh] id [jcY i]Z gZejgX]VhZ( lZ b ]i WZ gZfj gZY id hZaa dcZ
dg bdgZ VhhZih id gV hZ [jcYh id hVi h[n i] h dWa Vi dc* jgi]ZgbdgZ( lZ b ]i V gZZ i]Vi [ Y hig Wji dch i]Z ]daYZg d[ deZgVi c
eVgicZgh] e jc ih $dg h b aVg hZXjg i Zh% gZXZ kZY Y Y cdi egdk YZ i]Zb l i] V YZ[ cZY gZijgc( i]Zc jedc gZYZbei dc d[ i]Z jc ih(
lZ ldjaY eVn i]Z ]daYZg Vc VYY i dcVa Vbdjci cZXZhhVgn id VX] ZkZ i]Vi gZijgc* KjX] V egdk h dc XdjaY [jgi]Zg cZ Vi kZan
beVXi djg a fj Y in VcY [aZm W a in* cVaan( c dgYZg id Vaadl V Xdcig Wjidg d[ VhhZih id YZ[Zg iVmVWaZ V c dc i]Z Xdcig Wji dc d[
VhhZih id djg deZgVi c eVgicZgh] eh( lZ b ]i V gZZ cdi id hZaa V Xdcig WjiZY VhhZi [dg V YZ[ cZY eZg dY d[ i bZ dg jci a i]Z
Xdcig Wjidg ZmX]Vc ZY ih deZgVi c eVgicZgh] e jc ih $dg h b aVg hZXjg i Zh% [dg XVh] dg h]VgZh* KjX] Vc V gZZbZci ldjaY egZkZci
jh [gdb hZaa c i]dhZ egdeZgi Zh( ZkZc [ bVg Zi XdcY i dch bVYZ hjX] V hVaZ [VkdgVWaZ id jh*

: QY (3% F Q [XbQP D MRR 4[YYQ %

FdcZ*
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: QY )% A [ Q UQ %

Gjg eg cX eVa ZmZXji kZ d[[ XZh( l] X] lZ aZVhZ( VgZ adXViZY Vi 0,1 DZm c idc 9kZcjZ( -3i] addg( FZl Qdg ( FQ -,-30* OZ
VcY djg hjWh Y Vg Zh Vahd dlc VcY aZVhZ d[[ XZ VcY lVgZ]djhZ heVXZ i]gdj ]dji i]Z M*K* VcY ;VcVYV* OZ Xdch YZg djg
egdeZgi Zh VYZfjViZ [dg djg egZhZci cZZYh( VcY VYZfjViZan XdkZgZY Wn chjgVcXZ*

Ac i]Z M*K* VcY ;VcVYV( lZ eg bVg an aZVhZ djg djiYddg VYkZgi h c h iZh( Wji( c V [Zl XVhZh( lZ dlc dg ]daY eZgbVcZci
ZVhZbZcih dc djg djiYddg VYkZgi h c h iZh* L]ZhZ aZVhZ V gZZbZcih ]VkZ iZgbh kVgn c WZilZZc dcZ bdci] VcY bjai eaZ nZVgh(
l i] Vc VkZgV Z iZgb d[ 4 nZVgh( VcY jhjVaan egdk YZ gZcZlVa dei dch* Gjg aZVhZ V gZZbZcih ZcZgVaan Vaadl jh id jhZ i]Z aVcY
[dg i]Z XdchigjXi dc( gZeV g VcY gZadXVi dc d[ djiYddg VYkZgi h c higjXijgZh( cXajY c Vaa g ]ih cZXZhhVgn id VXXZhh VcY
bV ciV c i]Z h iZ* 9eegdm bViZan 3,! d[ djg djiYddg VYkZgi h c h iZ aZVhZh l aa Zme gZ dg WZ hjW_ZXi id gZcZlVa c i]Z cZmi 1
nZVgh( .,! l aa Zme gZ dg WZ hjW_ZXi id gZcZlVa c 2 id -, nZVgh VcY -,! l aa Zme gZ dg WZ hjW_ZXi id gZcZlVa c bdgZ i]Vc -,
nZVgh* L]ZgZ h cd h c [ XVci XdcXZcigVi dc d[ djiYddg VYkZgi h c h iZh jcYZg Vcn dcZ aZVhZ dg l i] Vcn dcZ aVcYadgY* 9c
bedgiVci eVgi d[ djg Wjh cZhh VXi k in h id bVcV Z djg aZVhZ edgi[da d VcY cZ di ViZ hj iVWaZ aZVhZ gZcZlVah VcY ZmiZch dch* dg
[jgi]Zg c[dgbVi dc gZ VgY c djg djiYddg VYkZgi h c h iZh VcY higjXijgZh( hZZ sAiZb -* :jh cZhhrGjg Hdgi[da d d[ GjiYddg
9YkZgi h c KigjXijgZh VcY K iZht VcY sAiZb -* :jh cZhhrJZcdkVi dc( AbegdkZbZci VcY <ZkZadebZci*t

: QY % QSMX A [OQQPU S %

Gc Vc dc d c WVh h( lZ VgZ Zc V ZY c aVlhj ih VcY dkZgcbZciVa egdXZZY c h VcY gZhedcY id kVg djh ckZhi Vi dch(
cfj g Zh( cdi XZh VcY XaV bh [gdb cVi dcVa( hiViZ VcY adXVa dkZgcbZciVa VcY di]Zg Vji]dg i Zh $XdaaZXi kZan( sa i Vi dct%*
D i Vi dc h c]ZgZcian jcXZgiV c VcY ValVnh Y [[ Xjai id egZY Xi* 9ai]dj ] i h cdi edhh WaZ id egZY Xi l i] XZgiV cin i]Z
ZkZcijVa djiXdbZ d[ Vcn a i Vi dc( c djg de c dc( cdcZ d[ djg XjggZci a i Vi dc h ZmeZXiZY id ]VkZ V bViZg Va VYkZghZ Z[[ZXi dc
djg gZhjaih d[ deZgVi dch( [ cVcX Va edh i dc dg XVh] [adlh*

: QY % U Q DMRQ e 5U OX[ a Q %

FdcZ*
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: QY ,% M WQ R[ CQSU M l 4[YY[ 6]aU e CQXM QP D [OWT[XPQ M Q M P : aQ Aa OTM Q [R 6]aU e
DQOa U UQ %

M WQ : R[ YM U[

K]VgZh d[ djg Xdbbdc hidX WZ Vc igVY c dc i]Z FZl Qdg KidX mX]Vc Z $sFQK t% dc EVgX] .4( .,-0( jcYZg i]Z i X Zg
hnbWda s;:KG*t Gc FdkZbWZg .,( .,-0( c XdccZXi dc l i] djg gZWgVcY c ( h]VgZh d[ djg Xdbbdc hidX WZ Vc igVY c dc
i]Z FQK jcYZg i]Z i X Zg hnbWda sGML*t Hg dg id EVgX] .4( .,-0( i]ZgZ lVh cd ejWa X bVg Zi [dg djg Xdbbdc hidX *

9[XPQ

9h d[ ZWgjVgn ..( .,./( lZ ]VY -2. ]daYZgh d[ gZXdgY d[ djg Xdbbdc hidX *

5UbUPQ P A[XUOe

Ld bV ciV c J AL hiVijh( lZ bjhi VccjVaan Y hig WjiZ id djg hidX ]daYZgh Vi aZVhi 5,! d[ djg J AL iVmVWaZ cXdbZ( YZiZgb cZY
l i]dji gZ VgY id i]Z Y k YZcYh)eV Y YZYjXi dc VcY ZmXajY c Vcn cZi XVe iVa V ch* L] h Y hig Wji dc gZfj gZbZci bVn WZ
hVi h[ ZY Wn bV c Y hig Wji dch id djg Xdbbdc hidX ]daYZgh( djg egZ[ZggZY hidX ]daYZgh $ cXajY c ]daYZgh d[ KZg Zh 9
HgZ[ZggZY KidX % dg V XdbW cVi dc d[ djg hidX ]daYZgh* Ld i]Z ZmiZci i]Vi lZ hVi h[n i] h Y hig Wji dc gZfj gZbZci VcY fjVa [n [dg
iVmVi dc Vh V J AL Wji Y hig WjiZ aZhh i]Vc -,,! d[ djg J AL iVmVWaZ cXdbZ( YZiZgb cZY l i] i]Z VWdkZ bdY [ XVi dch( lZ l aa
WZ hjW_ZXi id M*K* [ZYZgVa cXdbZ iVm dc djg jcY hig WjiZY cZi iVmVWaZ cXdbZ* Ac VYY i dc( lZ l aa WZ hjW_ZXi id V cdcYZYjXi WaZ
0! ZmX hZ iVm [ i]Z Vbdjci i]Vi lZ VXijVaan Y hig WjiZ id djg hidX ]daYZgh c V XVaZcYVg nZVg h aZhh i]Vc V b c bjb Vbdjci
heZX [ ZY jcYZg M*K* [ZYZgVa iVm aVlh* KZZ sAiZb -* :jh cZhhrLVm KiVijh*t

< hig Wji dch i]Vi lZ bVn bV Z l aa WZ Vji]dg oZY VcY YZiZgb cZY Wn djg WdVgY d[ Y gZXidgh c ih hdaZ Y hXgZi dc $hjW_ZXi id i]Z
iZgbh dkZgc c i]Z KZg Zh 9 HgZ[ZggZY KidX % dji d[ [jcYh aZ Vaan VkV aVWaZ* L]Z VkV aVW a in( Vbdjci( i b c VcY [gZfjZcXn d[
Y hig Wji dch l aa WZ Vi i]Z hdaZ Y hXgZi dc d[ djg WdVgY d[ Y gZXidgh $hjW_ZXi id i]Z iZgbh dkZgc c i]Z KZg Zh 9 HgZ[ZggZY
KidX %( VcY l aa WZ YZXaVgZY WVhZY jedc kVg djh [VXidgh( cXajY c ( Wji cdi a b iZY id6 djg gZhjaih d[ deZgVi dch( djg [ cVcX Va
XdcY i dc VcY djg deZgVi c XVh] c[adlh VcY dji[adlh( cXajY c XVe iVa ZmeZcY ijgZh VcY VXfj h i dch7 [jijgZ iVmVWaZ cXdbZ7
djg J AL Y hig Wji dc gZfj gZbZcih $l] X] bVn WZ hVi h[ ZY Wn bV c Y hig Wji dch id djg Xdbbdc hidX ]daYZgh( djg egZ[ZggZY
hidX ]daYZgh $ cXajY c ]daYZgh d[ KZg Zh 9 HgZ[ZggZY KidX % dg V XdbW cVi dc d[ djg hidX ]daYZgh%7 Y hig Wji dc gZfj gZbZcih
jcYZg i]Z iZgbh d[ i]Z KZg Zh 9 HgZ[ZggZY KidX 7 a b iVi dch XdciV cZY c djg YZWi chigjbZcih $hjX] Vh gZhig Xi dch dc
Y hig Wji dch c ZmXZhh d[ i]Z b c bjb Vbdjci gZfj gZY id bV ciV c djg hiVijh Vh V J AL VcY dc i]Z VW a in d[ djg hjWh Y Vg Zh
id Y hig WjiZ XVh] id i]Z ;dbeVcn%7 YZWi hZgk XZ gZfj gZbZcih7 a b iVi dch dc djg VW a in id jhZ XVh] ZcZgViZY c i]Z LJKh id
[jcY Y hig Wji dch7 VcY Veea XVWaZ aVl* KZZ sAiZb -9* J h VXidgh(t sAiZb 3* EVcV ZbZciuh < hXjhh dc VcY 9cVanh h d[
cVcX Va ;dcY i dc VcY JZhjaih d[ GeZgVi dchrD fj Y in VcY ;Ve iVa JZhdjgXZht VcY sAiZb 4* cVcX Va KiViZbZcih VcY

KjeeaZbZciVgn <ViV*t OZ bVn cZZY id cXgZVhZ djg Wdggdl c h c dgYZg id [jcY djg ciZcYZY Y hig Wji dch* OZ ZmeZXi i]Vi djg
Y hig Wji dch bVn ZmXZZY djg cZi cXdbZ( YjZ( c eVgi( id cdcXVh] ZmeZchZh cXajYZY c cZi cXdbZ $adhh%*

OZ Vci X eViZ i]Vi djg Y hig Wji dch ZcZgVaan l aa WZ iVmVWaZ Vh dgY cVgn cXdbZ id djg hidX ]daYZgh( Vai]dj ] lZ bVn
YZh cViZ V edgi dc d[ i]Z Y hig Wji dch Vh fjVa [ ZY Y k YZcY cXdbZ dg XVe iVa V c Y k YZcYh dg V edgi dc d[ i]Z Y hig Wji dch
bVn Xdchi ijiZ V gZijgc d[ XVe iVa dg WZ iVmVWaZ Vh XVe iVa V c* OZ [jgc h] VccjVaan id ZVX] d[ djg hidX ]daYZgh V hiViZbZci
hZii c [dgi] Y hig Wji dch eV Y Yjg c i]Z egZXZY c nZVg VcY i]Z g X]VgVXiZg oVi dc Vh dgY cVgn cXdbZ Y k YZcYh( gZijgc d[
XVe iVa( fjVa [ ZY Y k YZcYh( cXdbZ dg XVe iVa V c Y k YZcYh dg cdc)Y k YZcY Y hig Wji dch* -,,*,! d[ i]Z Y k YZcYh lZ
Y hig WjiZY c .,.. h]djaY WZ Xdch YZgZY dgY cVgn cXdbZ Wn djg hidX ]daYZgh [dg iVm ejgedhZh*

AQ R[ YM OQ 8 M T

BNK OTLU SGZOUT OT ZNOY YKIZOUT OTIR JOTM ZNK VK LU SGTIK M GVN YNGRR TUZ HK JKKSKJ bYUROIOZOTM SGZK OGRc U ZU HK bLORKJc
OZN ZNK A42 LU V VUYKY UL AKIZOUT - UL ZNK 4 INGTMK 0IZ U UZNK OYK Y HPKIZ ZU ZNK ROGHOROZOKY TJK ZNGZ AKIZOUT GTJ YNGRR

TUZ HK JKKSKJ ZU HK OTIU VU GZKJ H KLK KTIK OTZU GT LOROTM UL ZNK 2USVGT TJK ZNK AKI OZOKY 0IZ UL .)) GY GSKTJKJ U
ZNK 4 INGTMK 0IZ*

L]Z [daadl c gVe] XdbeVgZh i]Z XjbjaVi kZ idiVa hidX ]daYZg gZijgc dc GML JGFL EZY V AcX*uh Xdbbdc hidX id i]Z
XjbjaVi kZ idiVa gZijgc d[ DVbVg 9YkZgi h c ;dbeVcn( ;aZVg ;]VccZa GjiYddg daY c h( AcX*( i]Z KiVcYVgY Hddguh 1,,
KidX AcYZm $sK H 1,,t%( i]Z K H 1,, EZY V AcYjhign AcYZm( VcY i]Z LK FVi dcVa 9hhdX Vi dc d[ JZVa hiViZ AckZhibZci
Lgjhih $sF9J ALt% 9aa fj in J ALh AcYZm*

LVWaZ d[ ;dciZcih

/0



L]Z eZg[dgbVcXZ gVe] VhhjbZh  -,, ckZhiZY dc <ZXZbWZg /-( .,-3( c GML JGFL EZY V AcX*uh Xdbbdc hidX ( DVbVg
9YkZgi h c ;dbeVcnuh Xdbbdc hidX ( ;aZVg ;]VccZa GjiYddg daY c h( AcX*uh Xdbbdc hidX ( i]Z K H 1,,( i]Z K H 1,,
EZY V AcYjhign AcYZm( VcY i]Z LK F9J AL 9aa fj in J ALh AcYZm( cXajY c i]Z gZ ckZhibZci d[ Y k YZcYh( i]gdj ] i]Z
XVaZcYVg nZVg ZcYZY <ZXZbWZg /-( .,..*

AQ R[ YM OQ 8 M T

GML JGFL EZY V AcX* DVbVg 9YkZgi h c ;dbeVcn

;aZVg ;]VccZa GjiYddg daY c h( AcX* K H 1,,

K H 1,, EZY V AcYjhign AcYZm LK F9J AL 9aa fj in J ALh AcYZm

() ( (. () ( (/ () ( (0 () ( ) () ( )( () ( ))
)

-

/

(

()

(

(-

(/

)

5QO% ( ) (. 5QO% ( ) (/ 5QO% ( ) (0 5QO% ( ) ) 5QO% ( ) )( 5QO% ( ) ))

GML JGFL EZY V AcX*  -,,*,,  4/*5,  -/-*10  53*/5  -/0*2-  44*/,
DVbVg 9YkZgi h c ;dbeVcn -,,*,, 54*,3 -/.*23 -.4*-- -5/*40 -15*,,
;aZVg ;]VccZa GjiYddg daY c h( AcX* -,,*,, --0*34 2/*.1 /2*05 3/*., ./*..
K H 1,, -,,*,, 51*2. -.1*3. -04*41 -5-*14 -12*44
K H 1,, EZY V AcYjhign AcYZm$V% -,,*,, 5.*00 -.0*33 -0/*44 -00*/3 -,-*,3
LK F9J AL 9aa fj in J ALh
AcYZm -,,*,, 51*52 -./*02 --3*-0 -21*1- -.0*..

$V% 9h d[ <ZXZbWZg /-( .,..( i]Z K H 1,, EZY V AcYjhign AcYZm Xdch hih d[ i]Z [daadl c XdbeVc Zh6 ;]VgiZg ;dbbjc XVi dch( AcX*7 ;dbXVhi ;dgedgVi dc7
<AK FZildg ;dgedgVi dc7 dm ;dgedgVi dc7 AciZgejWa X gdje d[ ;dbeVc Zh AcX*7 FZlh ;dgedgVi dc7 Gbc Xdb gdje AcX7 VcY HVgVbdjci adWVa*

F QSU Q QP DMXQ [R 6]aU e DQOa U UQ

FdcZ*
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Aa OTM Q [R 6]aU e DQOa U UQ Ne TQ : aQ

E[ MX aYNQ [R
DTM Q
Aa OTM QP

2bQ MSQ A UOQ
AMUP AQ DTM Q

E[ MX aYNQ [R
DTM Q Aa OTM QP
M AM [R AaNXUOXe
2 [a OQP
A [S MY

CQYMU U S
2a T[ UfM U[

GXidWZg -( .,.. i]gdj ] GXidWZg /-( .,.. r  r r r
FdkZbWZg -( .,.. i]gdj ] FdkZbWZg /,( .,.. r r r r
<ZXZbWZg -( .,.. i]gdj ] <ZXZbWZg /-( .,.. r r r r
LdiVa r r r r

: QY -% KCQ Q bQPL
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: QY .% M MSQYQ l 5U Oa U[ M P 2 MXe U [R 7U M OUMX 4[ PU U[ M P CQ aX [R Q M U[ %

BNK LURRU OTM GTGMKSKTZdY 3OYI YYOUT GTJ 0TGR YOY UL 5OTGTIOGR 2UTJOZOUT GTJ KY RZY UL VK GZOUTY  b 3 0c YNU RJ HK
KGJ OT IUTP TIZOUT OZN U NOYZU OIGR IUTYUROJGZKJ LOTGTIOGR YZGZKSKTZY GTJ ZNK TUZKY ZNK KZU OT b8ZKS - 5OTGTIOGR AZGZKSKTZY

GTJ A VVRKSKTZG 3GZG c BNOY 3 0 IUTZGOTY LU G J RUU OTM YZGZKSKTZY ZNGZ OT UR K T SK U Y OY Y GTJ TIK ZGOTZOKY
BNK LU G J RUU OTM YZGZKSKTZY G K Y HPKIZ ZU G T SHK UL OSVU ZGTZ LGIZU Y OTIR JOTM H Z TUZ ROSOZKJ ZU ZNUYK LGIZU Y
JOYI YYKJ OT b8ZKS 0 OY 5GIZU Yc GTJ ZNK b2G ZOUTG AZGZKSKTZ KMG JOTM 5U G J ;UU OTM AZGZKSKTZYc YKIZOUT UL ZNOY
0TT GR KVU Z UT 5U S & ZNGZ IU RJ IG YK U GIZ GR KY RZY ZU JOLLK SGZK OGRR L US ZNK KY RZY JKYI OHKJ NK KOT U
OSVROKJ H Y IN LU G J RUU OTM YZGZKSKTZY GTGMKSKTZdY JOYI YYOUT GTJ GTGR YOY UL LOTGTIOGR IUTJOZOUT GTJ KY RZY UL
UVK GZOUTY LU ZNK KG KTJKJ 3KIKSHK ) (&( GY IUSVG KJ ZU ZNK KG KTJKJ 3KIKSHK ) (&(& OY OTIR JKJ OT b8ZKS ,

GTGMKSKTZdY 3OYI YYOUT GTJ 0TGR YOY UL 5OTGTIOGR 2UTJOZOUT GTJ KY RZY UL VK GZOUTYc UL U 0TT GR KVU Z UT 5U S &
LU ZNK KG KTJKJ 3KIKSHK ) (&( LORKJ OZN ZNK AKI OZOKY GTJ 4 INGTMK 2USSOYYOUT  ZNK bA42b UT 5KH G (

(&((

bQ bUQc

GML JGFL EZY V h V gZVa ZhiViZ ckZhibZci igjhi $sJ ALt%( l] X] egdk YZh VYkZgi h c heVXZ $sY heaVnht% dc dji)d[)]dbZ
VYkZgi h c higjXijgZh VcY h iZh c i]Z Mc iZY KiViZh $i]Z sM*K*t% VcY ;VcVYV* OZ XjggZcian bVcV Z djg deZgVi dch i]gdj ] ild
deZgVi c hZ bZcihrM*K* : aaWdVgY VcY LgVch i( l] X] h cXajYZY c djg C A KJOG gZedgiVWaZ hZ bZci( VcY AciZgcVi dcVa*
AciZgcVi dcVa YdZh cdi bZZi i]Z Xg iZg V id WZ V gZedgiVWaZ hZ bZci VcY VXXdgY c an( h cXajYZY c ZNK $hZZ AiZb 4*( FdiZ -5*
AKMSKTZ 8TLU SGZOUT id i]Z ;dchda YViZY cVcX Va KiViZbZcih%*

:jh cZhh

OZ VgZ dcZ d[ i]Z aVg Zhi egdk YZgh d[ VYkZgi h c heVXZ dc dji)d[)]dbZ VYkZgi h c higjXijgZh VcY h iZh VXgdhh i]Z M*K* VcY
;VcVYV* Gjg ckZcidgn Xdch hih d[ W aaWdVgY Y heaVnh( l] X] VgZ eg bVg an adXViZY dc i]Z bdhi ]ZVk an igVkZaZY ] ]lVnh VcY
gdVYlVnh c ide F ZahZc <Zh cViZY EVg Zi 9gZVh $s<E9ht%( VcY igVch i VYkZgi h c Y heaVnh deZgViZY jcYZg ZmXajh kZ bjai )
nZVg XdcigVXih l i] bjc X eVa i Zh c aVg Z X i Zh VXgdhh i]Z M*K* VcY ;VcVYV* Ac idiVa( lZ ]VkZ Y heaVnh c Vaa d[ i]Z .1 aVg Zhi
bVg Zih c i]Z M*K* VcY Veegdm bViZan -1, bVg Zih c i]Z M*K* VcY ;VcVYV* Gjg ide bVg Zi( ] ] egd[ aZ adXVi dc [dXjhZY
edgi[da d cXajYZh h iZh c VcY VgdjcY Wdi] gVcY ;ZcigVa KiVi dc VcY L bZh KfjVgZ c FZl Qdg ( kVg djh adXVi dch Vadc
KjchZi :djaZkVgY c Ddh 9c ZaZh( VcY i]Z :Vn :g Y Z c KVc gVcX hXd* L]Z WgZVYi] VcY YZei] d[ djg edgi[da d egdk YZh djg
XjhidbZgh l i] V gVc Z d[ dei dch id VYYgZhh i]Z g bVg Zi c dW_ZXi kZh( [gdb cVi dcVa( WgVcY)Wj aY c XVbeV ch id ]neZg)adXVa
XVbeV ch i]Vi Yg kZ XjhidbZgh id i]Z VYkZgi hZguh lZWh iZ dg gZiV a adXVi dc sdcZ b aZ Ydlc i]Z gdVY*t

Ac VYY i dc id egdk Y c adXVi dc)WVhZY Y heaVnh( lZ Vahd [dXjh dc YZa kZg c bVhh VcY iVg ZiZY VjY ZcXZh id djg XjhidbZgh*
ZdeVi]( i]Z dji)d[)]dbZ VYkZgi h c cYjhignuh VjY ZcXZ bZVhjgZbZci hnhiZb( ZcVWaZh jh id Wj aY XVbeV ch WVhZY dc i]Z h oZ

VcY YZbd gVe] X Xdbedh i dc d[ VjY ZcXZh* 9h eVgi d[ djg iZX]cdad n eaVi[dgb( lZ VgZ YZkZade c hdaji dch [dg Zc]VcXZY
YZbd gVe] X VcY adXVi dc iVg Zi c ( VcY Zc V c lVnh id XdccZXi l i] XdchjbZgh dc)i]Z) d*

OZ WZa ZkZ dji)d[)]dbZ Xdci cjZh id WZ Vc ViigVXi kZ [dgb d[ VYkZgi h c ( Vh djg Y heaVnh VgZ ValVnh k ZlVWaZ VcY XVccdi WZ
ijgcZY d[[( h eeZY( WadX ZY dg [Vhi)[dglVgYZY* jgi]Zg( dji)d[)]dbZ VYkZgi h c XVc WZ Vc Z[[ZXi kZ shiVcY)VadcZt bZY jb( Vh
lZaa Vh Vc ciZ gVa eVgi d[ V XVbeV c id gZVX] VjY ZcXZh jh c bjai eaZ [dgbh d[ bZY V( cXajY c iZaZk h dc( gVY d( eg ci(
dca cZ( bdW aZ VcY hdX Va bZY V VYkZgi h c eaVi[dgbh* OZ egdk YZ djg XjhidbZgh l i] V Y [[ZgZci ViZY VYkZgi h c hdaji dc Vi Vc
ViigVXi kZ eg XZ ed ci gZaVi kZ id di]Zg [dgbh d[ VYkZgi h c * Ac VYY i dc id aZVh c Y heaVnh( lZ egdk YZ di]Zg kVajZ)VYYZY
hZgk XZh id djg XjhidbZgh( hjX] Vh egZ)XVbeV c XViZ dgn gZhZVgX]( XdchjbZg ch ]ih( eg ci egdYjXi dc( XgZVi kZ hZgk XZh VcY
edhi)XVbeV c igVX c VcY VcVani Xh*

C A KJOG Gjg C A KJOG hZ bZci ZcZgViZY .,! d[ ih gZkZcjZh c i]Z FZl Qdg ; in bZigdeda iVc VgZV c .,.. VcY
-3! c .,.-( VcY ZcZgViZY -1! c i]Z Ddh 9c ZaZh bZigdeda iVc VgZV c ZVX] d[ .,.. VcY .,.-* Gjg C A KJOG hZ bZci
ZcZgViZY K KT KY d[  -(23/*5 b aa dc c .,.. VcY  -(/4.*, b aa dc c .,.-( VcY VK GZOTM OTIUSK WZ[dgZ 3KV KIOGZOUT(

0SU ZO GZOUT( KZ MGOT UT JOYVUYOZOUTY( AZUI HGYKJ IUSVKTYGZOUT VcY Vc 8SVGO SKTZ ING MK $s9Y_jhiZY GA:<9t% d[  1,-*.
b aa dc c .,.. VcY  /4.*5 b aa dc c .,.-* $KZZ i]Z sKZ bZci JZhjaih d[ GeZgVi dcht hZXi dc d[ i] h E< 9*%

ZNK $ cXajYZh AciZgcVi dcVa%* ZNK ZcZgViZY K KT KY d[  54*. b aa dc c .,.. VcY  4-*5 b aa dc c .,.-( VcY 9Y_jhiZY
GA:<9 d[  .,*2 b aa dc c .,.. VcY  -,*0 b aa dc c .,.-*

LVWaZ d[ ;dciZcih
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Xdcdb X ck gdcbZci

Gjg gZkZcjZh VcY deZgVi c gZhjaih VgZ hZch i kZ id [ajXijVi dch c VYkZgi h c ZmeZcY ijgZh( ZcZgVa ZXdcdb X XdcY i dch VcY
di]Zg ZmiZgcVa ZkZcih WZndcY djg Xdcigda( hjX] Vh hjeean X]V c Y hgjei dch( ]Z ]iZcZY aZkZah d[ c[aVi dc( eVcYZb Xh a Z i]Z
;GNA<)-5 eVcYZb X( VcY h] [ih c bVg Zi YZbd gVe] Xh VcY igVchedgiVi dc eViiZgch $ cXajY c gZYjXi dch c [ddi igV[[ X(
gdVYlVn igV[[ X( Xdbbji c ( igVch i g YZgh] e VcY dkZgVaa iVg Zi VjY ZcXZh YjZ id gZbdiZ ldg ( hV[Zin XdcXZgch dg di]Zgl hZ%( Vh
YZhXg WZY c i] h E< 9*

OZ gZan dc i] gY eVgi Zh id bVcj[VXijgZ VcY igVchedgi djg Y iVa Y heaVnh* 9h V gZhjai d[ i]Z XjggZci bVg Zi)l YZ hjeean
h]dgiV Zh VcY ad hi Xh Y hgjei dch( lZ ]VkZ ZmeZg ZcXZY YZaVnh VcY eg XZ cXgZVhZh l i] gZheZXi id XZgiV c d[ djg Y iVa
Y heaVnh( l] X] lZ ZmeZXi id Xdci cjZ c .,./( VcY XdjaY ]VkZ Vc VYkZghZ Z[[ZXi dc djg Wjh cZhh( [ cVcX Va XdcY i dc VcY gZhjaih
d[ deZgVi dch*

<jZ id i]Z XjggZci ]Z ]iZcZY aZkZah d[ c[aVi dc VcY XdbbdY in eg XZh c i]Z M*K* VcY VWgdVY( l] X] ]Vh gZhjaiZY c g h c
ciZgZhi gViZh( lZ ]VkZ ZmeZg ZcXZY cXgZVhZh l i] gZheZXi id djg edhi c ( bV ciZcVcXZ VcY di]Zg ZmeZchZh( djg XdgedgViZ
ZmeZchZh VcY djg ciZgZhi ZmeZchZ( l] X] lZ ZmeZXi id Xdci cjZ c .,./( VcY XdjaY ]VkZ Vc VYkZghZ Z[[ZXi dc djg Wjh cZhh(
[ cVcX Va XdcY i dc VcY gZhjaih d[ deZgVi dch* Gjg W aaWdVgY egdeZgin aZVhZ ZmeZchZh VcY igVch i [gVcX] hZ ZmeZchZh ]VkZ WZZc
aZhh beVXiZY Wn i]Z XjggZci ]Z ]iZcZY aZkZah d[ c[aVi dc YjZ id i]Z adc )iZgb cVijgZ d[ bdhi d[ djg deZgVi c aZVhZh VcY
igVch i [gVcX] hZ V gZZbZcih* dlZkZg( djg igVch i [gVcX] hZ V gZZbZcih i]Vi XdciV c c[aVi dcVgn eg XZ VY_jhibZcih bVn XVjhZ
cXgZVhZh c djg igVch i [gVcX] hZ ZmeZchZh c i]Z cZVg)iZgb [ i]Z XjggZci ]Z ]iZcZY aZkZah d[ c[aVi dc Xdci cjZ* L]dj ] i]Z
;dbeVcn XVccdi gZVhdcVWan Zhi bViZ i]Z [jaa beVXi d[ i]Z XjggZci ]Z ]iZcZY aZkZah d[ c[aVi dc dc djg Wjh cZhh( [ cVcX Va
XdcY i dc VcY gZhjaih d[ deZgVi dch Vi i] h i bZ( V edgi dc d[ i]ZhZ cXgZVhZh bVn WZ eVgi Vaan d[[hZi Wn cXgZVhZh c VYkZgi h c
gViZh dc djg Y heaVnh VcY Xdhi Z[[ X ZcX Zh*

:jh cZhh ck gdcbZci

L]Z djiYddg VYkZgi h c cYjhign h [gV bZciZY( Xdch hi c d[ hZkZgVa XdbeVc Zh deZgVi c dc V cVi dcVa WVh h( Vh lZaa Vh
]jcYgZYh d[ hbVaaZg gZ dcVa VcY adXVa XdbeVc Zh deZgVi c V a b iZY cjbWZg d[ Y heaVnh c V h c aZ dg V [Zl adXVa Zd gVe] X
bVg Zih* OZ XdbeZiZ l i] i]ZhZ XdbeVc Zh [dg Wdi] XjhidbZgh VcY higjXijgZ VcY Y heaVn adXVi dch* OZ Vahd XdbeZiZ l i] di]Zg
bZY V( cXajY c dca cZ( bdW aZ VcY hdX Va bZY V VYkZgi h c eaVi[dgbh VcY igVY i dcVa VYkZgi h c eaVi[dgbh $hjX] Vh iZaZk h dc(
gVY d( eg ci VcY Y gZXi bV a bVg ZiZgh%* Ac VYY i dc( lZ XdbeZiZ l i] V l YZ kVg Zin d[ dji)d[)]dbZ bZY V( cXajY c VYkZgi h c
c h]dee c XZciZgh( V gedgih( bdk Z i]ZViZgh( hjeZgbVg Zih VcY iVm h*

AcXgZVh c i]Z cjbWZg d[ Y iVa Y heaVnh c djg eg bZ VjY ZcXZ adXVi dch h Vc bedgiVci ZaZbZci d[ djg dg Vc X gdli]
higViZ n( Vh Y iVa Y heaVnh ]VkZ i]Z ediZci Va id ViigVXi VYY i dcVa Wjh cZhh [gdb Wdi] cZl VcY Zm hi c XjhidbZgh* OZ WZa ZkZ
Y iVa Y heaVnh VgZ ViigVXi kZ id djg XjhidbZgh WZXVjhZ i]Zn Vaadl [dg i]Z YZkZadebZci d[ g X]Zg VcY bdgZ k hjVaan Zc V c
bZhhV Zh( egdk YZ djg XjhidbZgh l i] i]Z [aZm W a in Wdi] id iVg Zi VjY ZcXZh Wn i bZ d[ YVn VcY id fj X an aVjcX] cZl
VYkZgi h c XVbeV ch( VcY Za b cViZ dg gZVian gZYjXZ eg ci egdYjXi dc VcY chiVaaVi dc Xdhih* Ac VYY i dc( Y iVa Y heaVnh
ZcVWaZ jh id gjc bjai eaZ VYkZgi hZbZcih dc ZVX] Y heaVn* < iVa W aaWdVgY Y heaVnh ZcZgViZ Veegdm bViZan [djg i bZh bdgZ
gZkZcjZ eZg Y heaVn dc VkZgV Z i]Vc igVY i dcVa hiVi X W aaWdVgY Y heaVnh* < iVa W aaWdVgY Y heaVnh Vahd cXjg( dc VkZgV Z(
Veegdm bViZan ild id [djg i bZh bdgZ Xdhih( cXajY c ] ]Zg kVg VWaZ Xdhih VhhdX ViZY l i] i]Z cXgZVhZ c gZkZcjZ i]Vc
igVY i dcVa hiVi X W aaWdVgY Y heaVnh* 9h V gZhjai( Y iVa W aaWdVgY Y heaVnh ZcZgViZ ] ]Zg egd[ ih VcY XVh] [adlh i]Vc igVY i dcVa
hiVi X W aaWdVgY Y heaVnh*

OZ ]VkZ YZeadnZY hiViZ)d[)i]Z)Vgi Y iVa igVch i Y heaVnh c XdccZXi dc l i] hZkZgVa igVch i [gVcX] hZh lZ deZgViZ VcY lZ ZmeZXi
id Xdci cjZ i]ZhZ YZeadnbZcih dkZg i]Z Xdb c nZVgh* Ac i]Z [jijgZ( lZ ZmeZXi gZkZcjZh ZcZgViZY dc Y iVa igVch i Y heaVnh l aa
WZ V bjai eaZ d[ i]Z gZkZcjZh ZcZgViZY dc XdbeVgVWaZ hiVi X igVch i Y heaVnh* OZ ciZcY id cXjg h c [ XVci Zfj ebZci
YZeadnbZci Xdhih VcY XVe iVa ZmeZcY ijgZh c i]Z Xdb c nZVgh id Xdci cjZ cXgZVh c i]Z cjbWZg d[ Y iVa Y heaVnh c djg
edgi[da d*
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OZ Wj ai dg XdckZgiZY --, cZl Y iVa W aaWdVgY Y heaVnh c i]Z M*K* VcY 5 c ;VcVYV c .,..* 9YY i dcVaan( c .,..( lZ ZciZgZY
cid bVg Zi c VggVc ZbZcih id hZaa VYkZgi h c dc 41 i] gY)eVgin Y iVa W aaWdVgY Y heaVnh c i]Z M*K* Ac .,..( lZ Wj ai(
XdckZgiZY dg gZeaVXZY /(0-, Y iVa igVch i VcY di]Zg Y heaVnh c i]Z M*K* L]Z [daadl c iVWaZ hZih [dgi] c[dgbVi dc gZ VgY c
djg Y iVa Y heaVnh*

5USU MX CQbQ aQ U YUXXU[
R[ TQ JQM 6 PQP 5QOQYNQ ( ) ))

aYNQ [R 5USU MX 5U XMe
M [R 5QOQYNQ ( ) )) M

[OM U[
5USU MX
3UXXN[M P

5USU MX
E M U
M P TQ

E[ MX
5USU MX
CQbQ aQ

5USU MX
3UXXN[M P
5U XMe

5USU MX
E M U
M P TQ
5U XMe

E[ MX
5USU MX
5U XMe

Mc iZY KiViZh  /24*1  -/3*-  1,1*2 -(3,. -1(554 -3(3,,
;VcVYV /.*/ .*, /0*/ .24 34 /02
LdiVa  0,,*4  -/5*-  1/5*5 -(53, -2(,32 -4(,02

$V% < iVa Y heaVn Vbdjcih cXajYZ 0(/30 Y heaVnh gZhZgkZY [dg igVch i V ZcXn jhZ* Gjg cjbWZg d[ Y iVa Y heaVnh h beVXiZY Wn VXfj h i dch( Y hedh i dch(
bVcV ZbZci V gZZbZcih( i]Z cZi Z[[ZXi d[ cZl VcY adhi W aaWdVgYh( VcY i]Z cZi Z[[ZXi d[ ldc VcY adhi [gVcX] hZh c i]Z eZg dY*

Gjg gZkZcjZh VcY egd[ ih bVn [ajXijViZ YjZ id hZVhdcVa VYkZgi h c eViiZgch VcY c[ajZcXZh dc VYkZgi h c bVg Zih* Lne XVaan(
djg gZkZcjZh VcY egd[ ih VgZ ] ]Zhi c i]Z [djgi] fjVgiZg( Yjg c i]Z ]da YVn h]dee c hZVhdc( VcY adlZhi c i]Z [ ghi fjVgiZg( Vh
VYkZgi hZgh VY_jhi i]Z g heZcY c [daadl c i]Z ]da YVn h]dee c hZVhdc* 9h YZhXg WZY VWdkZ( djg gZkZcjZh VcY egd[ ih bVn Vahd
[ajXijViZ YjZ id ZmiZgcVa ZkZcih WZndcY djg Xdcigda*

OZ ]VkZ V Y kZgh [ ZY WVhZ d[ XjhidbZgh VXgdhh kVg djh cYjhig Zh* <jg c .,..( djg aVg Zhi XViZ dg Zh d[ VYkZgi hZgh lZgZ
ZciZgiV cbZci( gZiV a VcY ]ZVai]+bZY XVa( l] X] gZegZhZciZY .,!( --!( VcY -,! d[ djg idiVa C A KJOG hZ bZci gZkZcjZh(
gZheZXi kZan* <jg c .,.-( djg aVg Zhi XViZ dg Zh d[ VYkZgi hZgh lZgZ ZciZgiV cbZci( ]ZVai]+bZY XVa VcY gZiV a( l] X]
gZegZhZciZY -5!( -,! VcY -,! d[ djg idiVa C A KJOG hZ bZci gZkZcjZh*

Gjg aVg Z)hXVaZ edgi[da d Vaadlh djg XjhidbZgh id gZVX] V cVi dcVa VjY ZcXZ VcY Vahd egdk YZh i]Z [aZm W a in id iV adg XVbeV ch
id heZX [ X gZ dch dg bVg Zih* Ac .,..( lZ ZcZgViZY Veegdm bViZan 00! d[ djg C A KJOG hZ bZci gZkZcjZh [gdb cVi dcVa
VYkZgi h c XVbeV ch( XdbeVgZY id Veegdm bViZan 0.! c .,.-*

Gjg igVch i Wjh cZhhZh gZfj gZ jh id eZg dY XVaan dWiV c VcY gZcZl XdcigVXih l i] bjc X eVa i Zh VcY di]Zg dkZgcbZciVa Zci i Zh*
O]Zc i]ZhZ XdcigVXih Zme gZ( lZ ZcZgVaan bjhi eVgi X eViZ c ] ]an XdbeZi i kZ W YY c egdXZhhZh c dgYZg id dWiV c dg gZcZl
XdcigVXih*
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Qe AQ R[ YM OQ : PUOM [

Gjg bVcV ZbZci gZk Zlh djg eZg[dgbVcXZ Wn [dXjh c dc i]Z cY XVidgh YZhXg WZY WZadl*

KZkZgVa d[ djg Zn eZg[dgbVcXZ cY XVidgh VgZ cdi egZeVgZY c Xdc[dgb in l i] ZcZgVaan 9XXZeiZY 9XXdjci c Hg cX eaZh c i]Z
Mc iZY KiViZh d[ 9bZg XV $s 99Ht%* OZ WZa ZkZ i]ZhZ cdc) 99H eZg[dgbVcXZ cY XVidgh VgZ bZVc c [ja hjeeaZbZciVa
bZVhjgZh d[ djg deZgVi c eZg[dgbVcXZ VcY h]djaY cdi WZ Xdch YZgZY c hdaVi dc d[( dg Vh V hjWhi ijiZ [dg( i]Z g bdhi Y gZXian
XdbeVgVWaZ 99H [ cVcX Va bZVhjgZh*

JQM 6 PQP 5QOQYNQ (
U YUXXU[ QdOQ Q OQ MSQ ) )) ) )(  4TM SQ

JZkZcjZh  -(33.*-  -(02/*5 .- !
Gg Vc X gZkZcjZh$V%$W% -(32-*- -(02,*1 .-
GeZgVi c cXdbZ .43*3 -24*/ 3-
9Y_jhiZY GA:<9$W% 03.*0 /0,*/ /5
9Y_jhiZY GA:<9$W% bVg c .3 ! ./ !
FZi cXdbZ Viig WjiVWaZ id GML JGFL EZY V AcX* -03*5 /1*2 &
jcYh [gdb deZgVi dch $s Gt%$W% Viig WjiVWaZ id GML JGFL EZY V AcX* /.1*. -51*- 23

9Y_jhiZY G $s9 Gt%$W% Viig WjiVWaZ id GML JGFL EZY V AcX* /--*/ .,1*- 1.

& ;VaXjaVi dc h cdi bZVc c [ja*
$V% Gg Vc X gZkZcjZh ZmXajYZ gZkZcjZh VhhdX ViZY l i] V h c [ XVci VXfj h i dc VcY i]Z beVXi d[ [dgZ c XjggZcXn ZmX]Vc Z gViZh $scdc)dg Vc X gZkZcjZht%*

OZ egdk YZ dg Vc X gZkZcjZh id jcYZghiVcY i]Z jcYZgan c gdli] gViZ d[ gZkZcjZ ZmXajY c i]Z beVXi d[ cdc)dg Vc X gZkZcjZ iZbh* Gjg bVcV ZbZci
WZa ZkZh dg Vc X gZkZcjZh VgZ jhZ[ja id jhZgh d[ djg [ cVcX Va YViV WZXVjhZ i ZcVWaZh i]Zb id WZiiZg jcYZghiVcY i]Z aZkZa d[ gdli] d[ djg Wjh cZhh eZg dY
id eZg dY* K cXZ dg Vc X gZkZcjZh VgZ cdi XVaXjaViZY c VXXdgYVcXZ l i] 99H( i h]djaY cdi WZ Xdch YZgZY c hdaVi dc d[( dg Vh V hjWhi ijiZ [dg( gZkZcjZh
Vh Vc cY XVidg d[ deZgVi c eZg[dgbVcXZ* Gg Vc X gZkZcjZh( Vh lZ XVaXjaViZ i( bVn cdi WZ XdbeVgVWaZ id h b aVgan i iaZY bZVhjgZh ZbeadnZY Wn di]Zg
XdbeVc Zh*

$W% KZZ i]Z sJZXdcX a Vi dc d[ Fdc) 99H cVcX Va EZVhjgZht VcY sJZkZcjZht hZXi dch d[ i] h E< 9 [dg gZXdcX a Vi dch d[ VK GZOTM OTIUSK id 9Y_jhiZY
GA:<9( KZ OTIUSK GZZ OH ZGHRK ZU CB5 B KJOG 8TI id G Viig WjiVWaZ id GML JGFL EZY V AcX* VcY 9 G Viig WjiVWaZ id GML JGFL
EZY V AcX* VcY K KT KY id dg Vc X gZkZcjZh*

0,



2 MXe U [R CQ aX [R Q M U[

JZkZcjZh

OZ YZg kZ K KT KY eg bVg an [gdb egdk Y c VYkZgi h c heVXZ id XjhidbZgh dc djg VYkZgi h c higjXijgZh VcY h iZh* Gjg
XdcigVXih l i] XjhidbZgh ZcZgVaan XdkZg eZg dYh gVc c [gdb [djg lZZ h id dcZ nZVg* JZkZcjZh [gdb W aaWdVgY Y heaVnh VgZ
gZXd c oZY Vh gZciVa cXdbZ dc V higV ]i)a cZ WVh h dkZg i]Z XdcigVXi iZgb* LgVch i VcY di]Zg gZkZcjZh VgZ gZXd c oZY dkZg i]Z
XdcigVXi eZg dY* $KZZ AiZb 4*( FdiZ --* K KT KY id i]Z ;dchda YViZY cVcX Va KiViZbZcih*%

JQM 6 PQP 5QOQYNQ (  
4TM SQU YUXXU[ QdOQ Q OQ MSQ ) )) ) )(

JZkZcjZh6
: aaWdVgY  -(/40*3  -(-4.*/ -3 !
LgVch i VcY di]Zg /43*0 .4-*2 /4

LdiVa gZkZcjZh -(33.*- -(02/*5 .-

Gg Vc X gZkZcjZh$V%6
: aaWdVgY  -(/3/*3  -(-35*0 -2
LgVch i VcY di]Zg /43*0 .4-*- /4

LdiVa dg Vc X gZkZcjZh$V% -(32-*- -(02,*1 .-
Fdc)dg Vc X gZkZcjZh6
: aaWdVgY --*, .*5 &
LgVch i VcY di]Zg r ,*1 &

LdiVa cdc)dg Vc X gZkZcjZh --*, /*0 &
LdiVa gZkZcjZh  -(33.*-  -(02/*5 .-

& ;VaXjaVi dc h cdi bZVc c [ja*
$V% Gg Vc X gZkZcjZh ZmXajYZ gZkZcjZh VhhdX ViZY l i] V h c [ XVci VXfj h i dc VcY i]Z beVXi d[ [dgZ c XjggZcXn ZmX]Vc Z gViZh $scdc)dg Vc X gZkZcjZht%*

LdiVa gZkZcjZh cXgZVhZY  /,4*. b aa dc( dg .-!( VcY dg Vc X gZkZcjZh cXgZVhZY  /,,*2 b aa dc( dg .-!( c .,.. XdbeVgZY id
.,.-*

Ac .,..( cdc)dg Vc X gZkZcjZh gZ[aZXi i]Z beVXi d[ V h c [ XVci VXfj h i dc* Ac .,.-( cdc)dg Vc X gZkZcjZh gZ[aZXi i]Z beVXi
d[ [dgZ c XjggZcXn ZmX]Vc Z gViZh*

LdiVa W aaWdVgY gZkZcjZh cXgZVhZY  .,.*0 b aa dc( dg -3!( c .,.. XdbeVgZY id .,.-( eg bVg an YjZ id Vc cXgZVhZ c VkZgV Z
gZkZcjZ eZg Y heaVn $n ZaY% Vh lZ ]VkZ ZmeZg ZcXZY cXgZVhZh c dkZgVaa YZbVcY [dg djg hZgk XZh( VcY i]Z beVXi d[ cZl VcY adhi
W aaWdVgYh c i]Z eZg dY( cXajY c VXfj h i dch*

Gg Vc X W aaWdVgY gZkZcjZh cXgZVhZY  -50*/ b aa dc( dg -2!( c .,.. XdbeVgZY id .,.-( eg bVg an YjZ id Vc cXgZVhZ c
VkZgV Z gZkZcjZ eZg Y heaVn $n ZaY% Vh lZ ]VkZ ZmeZg ZcXZY cXgZVhZh c dkZgVaa YZbVcY [dg djg hZgk XZh VcY i]Z cZi Z[[ZXi d[
cZl VcY adhi W aaWdVgYh c i]Z eZg dY( cXajY c ch c [ XVci VXfj h i dch*

LdiVa igVch i VcY di]Zg gZkZcjZh cXgZVhZY  -,1*4 b aa dc( dg /4!( c .,.. XdbeVgZY id .,.-( eg bVg an Yg kZc Wn Vc cXgZVhZ c
VkZgV Z gZkZcjZ eZg Y heaVn $n ZaY%( Vh lZ ]VkZ ZmeZg ZcXZY cXgZVhZh c dkZgVaa YZbVcY [dg djg hZgk XZh eg bVg an YjZ id Vc
cXgZVhZ c igVch i g YZgh] e( eVgi Vaan d[[hZi Wn i]Z adhh d[ V igVch i [gVcX] hZ XdcigVXi*

Gg Vc X igVch i VcY di]Zg gZkZcjZh c .,.. cXgZVhZY  -,2*/ b aa dc( dg /4!( XdbeVgZY id .,.-( eg bVg an Yg kZc Wn Vc
cXgZVhZ c VkZgV Z gZkZcjZ eZg Y heaVn $n ZaY% Vh lZ ]VkZ ZmeZg ZcXZY cXgZVhZh c dkZgVaa YZbVcY [dg djg hZgk XZh eg bVg an
YjZ id Vc cXgZVhZ c igVch i g YZgh] e( eVgi Vaan d[[hZi Wn i]Z adhh d[ V igVch i [gVcX] hZ XdcigVXi*

LgVch i g YZgh] e gZbV ch bViZg Vaan WZadl egZ);GNA<)-5 eVcYZb X aZkZah c djg aVg Zhi igVch i bVg Zih VcY l] aZ lZ ZmeZXi
g YZgh] e VcY gZkZcjZ id Xdci cjZ id gdl( lZ Yd cdi ZmeZXi id gZVX] egZ);GNA<)-5 eVcYZb X aZkZah c .,./*
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meZchZh
JQM 6 PQP 5QOQYNQ (  

4TM SQU YUXXU[ QdOQ Q OQ MSQ ) )) ) )(

meZchZh6
GeZgVi c  5--*0  340*, -2 !
KZaa c ( ZcZgVa VcY VYb c higVi kZ 0..*- /24*. -1
FZi $ V c% adhh dc Y hedh i dch ,*. $0*1% &
AbeV gbZci X]Vg Z r .*1 &
<ZegZX Vi dc 33*0 35*0 $/%
9bdgi oVi dc 3/*/ 22*, --

LdiVa ZmeZchZh  -(040*0  -(.51*2 -1

& ;VaXjaVi dc h cdi bZVc c [ja*

VK GZOTM 4 VKTYKY

Gjg deZgVi c ZmeZchZh VgZ XdbedhZY d[ i]Z [daadl c 6

1ORRHUG J V UVK Z RKGYK K VKTYKY* L]ZhZ ZmeZchZh gZ[aZXi i]Z Xdhi d[ aZVh c i]Z gZVa egdeZgin dc l] X] djg W aaWdVgYh VgZ
bdjciZY* L]ZhZ aZVhZ V gZZbZcih ]VkZ iZgbh kVgn c WZilZZc dcZ bdci] VcY bjai eaZ nZVgh( VcY jhjVaan egdk YZ gZcZlVa
dei dch* JZciVa ZmeZchZh VgZ Xdbeg hZY d[ V [ mZY gZciVa Vbdjci VcY jcYZg XZgiV c V gZZbZcih( Vahd cXajYZ Xdci c Zci gZci(
l] X] kVg Zh WVhZY dc i]Z gZkZcjZh lZ ZcZgViZ [gdb i]Z aZVhZY h iZ* L]Z [ mZY edgi dc d[ egdeZgin aZVhZh VgZ ZcZgVaan eV Y c
VYkVcXZ [dg eZg dYh gVc c [gdb dcZ id ilZakZ bdci]h VcY ZmeZchZY ZkZcan dkZg i]Z XdcigVXi iZgb* ;dci c Zci gZci h
ZcZgVaan eV Y c VggZVgh VcY h ZmeZchZY Vh cXjggZY l]Zc i]Z gZaViZY gZkZcjZh VgZ gZXd c oZY*

B GTYOZ L GTINOYK K VKTYKY* L]ZhZ ZmeZchZh gZ[aZXi Xdhih X]Vg ZY Wn bjc X eVa i Zh VcY igVch i deZgVidgh jcYZg igVch i
VYkZgi h c XdcigVXih* 9aa d[ i]ZhZ XdcigVXih ]VkZ [ mZY iZgbh( VgZ ine XVaan iZgb cVWaZ [dg XdckZc ZcXZ Vi i]Z dei dc d[ i]Z
dkZgcbZciVa Zci in $di]Zg i]Vc l i] gZheZXi id i]Z FZl Qdg EZigdeda iVc LgVchedgiVi dc 9ji]dg in $i]Z sEL9t%%( VcY
ZcZgVaan egdk YZ [dg eVnbZcih id i]Z dkZgcbZciVa Zci in WVhZY dc V eZgXZciV Z d[ i]Z gZkZcjZh ZcZgViZY jcYZg i]Z XdcigVXi
VcY+dg V jVgVciZZY b c bjb VccjVa eVnbZci* L]Z Xdhih i]Vi VgZ YZiZgb cZY WVhZY dc V eZgXZciV Z d[ gZkZcjZh VgZ ZmeZchZY
Vh cXjggZY l]Zc i]Z gZaViZY gZkZcjZh VgZ gZXd c oZY( VcY Vcn jVgVciZZY b c bjb VccjVa eVnbZci h ZmeZchZY dkZg i]Z
XdcigVXi iZgb*

UYZOTM SGOTZKTGTIK GTJ UZNK YOZK KRGZKJ K VKTYKY* L]ZhZ ZmeZchZh eg bVg an gZ[aZXi Xdhih VhhdX ViZY l i] edhi c VcY
gdiVi dc( bViZg Vah( gZeV gh VcY bV ciZcVcXZ( ji a i Zh VcY egdeZgin iVmZh*

JQM 6 PQP 5QOQYNQ (  
4TM SQU YUXXU[ QdOQ Q OQ MSQ ) )) ) )(

GeZgVi c ZmeZchZh6
: aaWdVgY egdeZgin aZVhZ  010*3  0,0*2 -. !
LgVch i [gVcX] hZ ./1*/ -4/*0 .4
Hdhi c ( bV ciZcVcXZ VcY di]Zg ..-*0 -52*, -/

LdiVa deZgVi c ZmeZchZh  5--*0  340*, -2

: aaWdVgY egdeZgin aZVhZ ZmeZchZh gZegZhZciZY //! d[ W aaWdVgY gZkZcjZh c .,.. VcY /0! c .,.-* : aaWdVgY egdeZgin aZVhZ
ZmeZchZh Vh V eZgXZciV Z d[ W aaWdVgY gZkZcjZh c .,.. lZgZ ha ]ian adlZg i]Vc egZ);GNA<)-5 eVcYZb X aZkZah* L]Z YZXgZVhZ
c W aaWdVgY egdeZgin aZVhZ ZmeZchZh Vh V eZgXZciV Z d[ gZkZcjZh c .,.. XdbeVgZY id .,.- h eg bVg an YjZ id Vc cXgZVhZ c
W aaWdVgY gZkZcjZh VcY i]Z [ mZY cVijgZ d[ XZgiV c W aaWdVgY egdeZgin aZVhZ ZmeZchZh $hZZ AiZb 4*( FdiZ 1* ;KGYKY id i]Z
;dchda YViZY cVcX Va KiViZbZcih%*

LgVch i [gVcX] hZ ZmeZchZh gZegZhZciZY 23! d[ igVch i Y heaVn gZkZcjZh c .,.. VcY 3/! c .,.-* L]Z YZXgZVhZ c igVch i
[gVcX] hZ ZmeZchZ( Vh V eZgXZciV Z d[ gZkZcjZh( h eg bVg an Yg kZc Wn Vc cXgZVhZ c igVch i gZkZcjZ( l] aZ i]Z EL9 lVh eV Y
jVgVciZZY b c bjb VccjVa eVnbZcih c Wdi] .,.. VcY .,.-* OZ ZmeZXi igVch i [gVcX] hZ ZmeZchZh( Vh V eZgXZciV Z d[
gZkZcjZh( id YZXa cZ c .,./( Wji gZbV c VWdkZ egZ);GNA<)-5 eVcYZb X aZkZah( Vh V gZhjai d[ djg ZmeZXiVi dc i]Vi gZkZcjZh
ZcZgViZY jcYZg i]Z EL9 V gZZbZci l aa WZ XadhZg id V jVgVciZZY b c bjb VccjVa eVnbZci WgZV )ZkZc aZkZa c .,./ i]Vc c
.,..*
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: aaWdVgY egdeZgin aZVhZ VcY igVch i [gVcX] hZ ZmeZchZh cXgZVhZY Wn  -,.*, b aa dc c .,.. XdbeVgZY id .,.-( eg bVg an YjZ id
] ]Zg W aaWdVgY VcY igVch i gZkZcjZh( VcY ] ]Zg jVgVciZZY b c bjb VccjVa eVnbZcih id i]Z EL9*

Hdhi c ( bV ciZcVcXZ VcY di]Zg ZmeZchZh( Vh V eZgXZciV Z d[ gZkZcjZh( lZgZ -.! c .,.. VcY -/! c .,.-* Hdhi c (
bV ciZcVcXZ VcY di]Zg ZmeZchZh cXgZVhZY  .1*0 b aa dc( dg -/!( c .,.. XdbeVgZY id .,.-( eg bVg an YjZ id ] ]Zg edhi c
VcY gdiVi dc Xdhih( ] ]Zg bV ciZcVcXZ VcY ji a i Zh Xdhi( Yg kZc Wn ZXdcdb X gZXdkZgn [gdb i]Z ;GNA<)-5 eVcYZb X VcY
c[aVi dc)Yg kZc Xdhi cXgZVhZh c .,..( ] ]Zg XdbeZchVi dc)gZaViZY ZmeZchZh VcY cXgZVhZY VXi k in gZhjai c c ] ]Zg
egdYjXi dc VcY bViZg Vah Xdhi*

AKRROTM KTK GR GTJ 0JSOTOYZ GZO K 4 VKTYKY  bA 0c

K 9 ZmeZchZh gZegZhZciZY .0! d[ K KT KY c .,.. VcY .1! c .,.-* K 9 ZmeZchZh cXgZVhZY  1/*5 b aa dc( dg -1!( c
.,.. XdbeVgZY id .,.-( eg bVg an YjZ id ] ]Zg XdbeZchVi dc)gZaViZY ZmeZchZh( cXajY c Xdbb hh dch VcY hVaVg Zh( Yg kZc Wn
Wdi] Wjh cZhh eZg[dgbVcXZ begdkZbZcih Yjg c i]Z eZg dY VcY i]Z beVXi d[ ;GNA<)-5 dc .,.-( V ] ]Zg egdk h dc [dg
YdjWi[ja VXXdjcih( cXgZVhZY edhi);GNA<)-5 eVcYZb X igVkZa gZhjai c c ] ]Zg igVkZa VcY ZciZgiV cbZci ZmeZchZh( VcY ] ]Zg
egd[Zhh dcVa [ZZh( eVgi Vaan d[[hZi Wn i]Z beVXi d[ bVg Zi [ajXijVi dch dc Vc jc[jcYZY Zfj in)a c ZY gZi gZbZci eaVc d[[ZgZY Wn
i]Z ;dbeVcn id XZgiV c ZbeadnZZh*

KZ  GOT ;UYY UT 3OYVUYOZOUTY

KZ RUYY UT JOYVUYOZOUTY lVh  ,*. b aa dc c .,.. XdbeVgZY V KZ MGOT UT JOYVUYOZOUTY d[  0*1 b aa dc c .,.-*

8SVGO SKTZ 2NG MK

Ac .,.-( lZ gZXdgYZY  .*1 b aa dc c beV gbZci X]Vg Zh gZaViZY id Vc di]Zg)i]Vc)iZbedgVgn YZXa cZ c [V g kVajZ d[ V Xdhi)
bZi]dY ckZhibZci*

3KV KIOGZOUT

3KV KIOGZOUT YZXgZVhZY  .*, b aa dc( dg /!( c .,.. XdbeVgZY id .,.-( eg bVg an YjZ id Vc cXgZVhZ c [jaan)YZegZX ViZY VhhZih(
eVgi Vaan d[[hZi Wn cZl XVe iVa ZmeZcY ijgZh VcY VXfj h i dch*

0SU ZO GZOUT

0SU ZO GZOUT cXgZVhZY  3*/ b aa dc( dg --!( c .,.. XdbeVgZY id .,.-( eg cX eVaan Yg kZc Wn ] ]Zg Vbdgi oVi dc d[ aZVhZ]daY
ciZgZhi ciVc WaZh gZXdgYZY gZaViZY id VhhZi VXfj h i dch XdbeaZiZY Yjg c .,.- VcY .,..*

8TZK KYZ 4 VKTYK

AciZgZhi ZmeZchZ( cZi( lVh  -/-*4 b aa dc $ cXajY c  2*1 b aa dc d[ YZ[ZggZY [ cVcX c Xdhih% c .,.. VcY  -/,*0 b aa dc
$ cXajY c  3*- b aa dc d[ YZ[ZggZY [ cVcX c Xdhih% c .,.-* L]Z cXgZVhZ c 8TZK KYZ K VKTYK TKZ c .,.. XdbeVgZY id .,.-(
lVh eg bVg an YjZ id ] ]Zg ciZgZhi gViZh( eVgi Vaan d[[hZi Wn i]Z beVXi d[ ciZgZhi gViZ hlVeh c .,.- VcY V adlZg VkZgV Z YZWi
WVaVcXZ*

;UYY UT 4 ZOTM OYNSKTZ UL 3KHZ

Ac .,.-( lZ gZXdgYZY V adhh dc Zmi c j h]bZci d[ YZWi d[  2*/ b aa dc gZaVi c id i]Z gZYZbei dc d[ djg 1*2.1! KZc dg
MchZXjgZY FdiZh YjZ .,.0 c i]Z [ ghi fjVgiZg d[ .,.-*

:ZcZ[ i $Hgdk h dc% [dg AcXdbZ LVmZh

U OYOUT LU OTIUSK ZG KY lVh  5*0 b aa dc c .,.. XdbeVgZY id V 1KTKLOZ LU OTIUSK ZG KY d[  /*0 b aa dc c .,.-( YjZ
eg bVg an id i]Z gZXdgY c d[ V kVajVi dc VaadlVcXZ V V chi djg M*K* iVmVWaZ J AL hjWh Y Vgn $sLJKt% YZ[ZggZY iVm VhhZih VcY
cXgZVhZY egd[ iVW a in c ;VcVYV c .,..* L]Z Z[[ZXi kZ cXdbZ iVm gViZ lVh 2*,! [dg .,.. VcY -,*4! [dg .,.-*

0/



FZi AcXdbZ

KZ OTIUSK HKLU K GRRUIGZOUT ZU TUT IUTZ URROTM OTZK KYZY cXgZVhZY  --.*3 b aa dc c .,.. XdbeVgZY id .,.-( YjZ eg bVg an id
] ]Zg deZgVi c cXdbZ( Vh lZ ]VkZ ZmeZg ZcXZY cXgZVhZh c XjhidbZg VYkZgi h c ZmeZcY ijgZh VcY dkZgVaa YZbVcY [dg djg
hZgk XZh( VcY V adhh dc Zmi c j h]bZci d[ YZWi c .,.-*

JZXdcX a Vi dc d[ Fdc) 99H cVcX Va EZVhjgZh

0JP YZKJ 8130

OZ XVaXjaViZ 9Y_jhiZY GA:<9 Vh deZgVi c cXdbZ $adhh% WZ[dgZ YZegZX Vi dc( Vbdgi oVi dc( cZi $ V c% adhh dc Y hedh i dch(
hidX )WVhZY XdbeZchVi dc( gZhigjXijg c X]Vg Zh VcY Vc beV gbZci X]Vg Z* OZ XVaXjaViZ 9Y_jhiZY GA:<9 bVg c Wn Y k Y c
9Y_jhiZY GA:<9 Wn idiVa gZkZcjZh* 9Y_jhiZY GA:<9 VcY 9Y_jhiZY GA:<9 bVg c VgZ Vbdc i]Z eg bVgn bZVhjgZh lZ jhZ
[dg bVcV c djg Wjh cZhh( ZkVajVi c djg deZgVi c eZg[dgbVcXZ VcY eaVcc c VcY [dgZXVhi c [jijgZ eZg dYh( Vh ZVX] h Vc
bedgiVci cY XVidg d[ djg deZgVi dcVa higZc i] VcY Wjh cZhh eZg[dgbVcXZ* Gjg bVcV ZbZci WZa ZkZh jhZgh d[ djg [ cVcX Va YViV
VgZ WZhi hZgkZY [ i]Z c[dgbVi dc i]Vi h bVYZ VkV aVWaZ id i]Zb Vaadlh i]Zb id Va c i]Z g VcVanh h VcY ZkVajVi dc d[ djg
deZgVi c gZhjaih Vadc i]Z hVbZ a cZh i]Vi djg bVcV ZbZci jhZh c bVcV c ( eaVcc c VcY ZmZXji c djg Wjh cZhh higViZ n*
Gjg bVcV ZbZci Vahd WZa ZkZh i]Vi i]Z egZhZciVi dch d[ 9Y_jhiZY GA:<9 VcY 9Y_jhiZY GA:<9 bVg c( Vh hjeeaZbZciVa
bZVhjgZh( VgZ jhZ[ja c ZkVajVi c djg Wjh cZhh WZXVjhZ Za b cVi c XZgiV c cdc)XdbeVgVWaZ iZbh ] ]a ]i deZgVi dcVa igZcYh
c djg Wjh cZhh i]Vi bVn cdi di]Zgl hZ WZ VeeVgZci l]Zc gZan c hdaZan dc 99H [ cVcX Va bZVhjgZh* Ai h bVcV ZbZciuh
de c dc i]Vi i]ZhZ hjeeaZbZciVa bZVhjgZh egdk YZ jhZgh d[ djg [ cVcX Va YViV l i] Vc bedgiVci eZgheZXi kZ dc djg deZgVi c
eZg[dgbVcXZ VcY Vahd bV Z i ZVh Zg [dg jhZgh d[ djg [ cVcX Va YViV id XdbeVgZ djg gZhjaih l i] di]Zg XdbeVc Zh i]Vi ]VkZ
Y [[ZgZci [ cVcX c VcY XVe iVa higjXijgZh dg iVm gViZh*

55 GTJ 055

O]Zc jhZY ]ZgZ c( gZ[ZgZcXZh id s Gt VcY s9 Gt bZVc s G Viig WjiVWaZ id GML JGFL EZY V AcX*t VcY s9 G
Viig WjiVWaZ id GML JGFL EZY V AcX*(t gZheZXi kZan* OZ XVaXjaViZ G c VXXdgYVcXZ l i] i]Z YZ[ c i dc ZhiVWa h]ZY Wn i]Z
FVi dcVa 9hhdX Vi dc d[ JZVa hiViZ AckZhibZci Lgjhih $sF9J ALt%* G gZ[aZXih cZi cXdbZ $adhh% Viig WjiVWaZ id GML JGFL
EZY V AcX* VY_jhiZY id ZmXajYZ V ch VcY adhhZh [gdb i]Z hVaZ d[ gZVa ZhiViZ VhhZih( YZegZX Vi dc VcY Vbdgi oVi dc d[ gZVa ZhiViZ
VhhZih( Vbdgi oVi dc d[ Y gZXi aZVhZ VXfj h i dc Xdhih VcY i]Z hVbZ VY_jhibZcih [dg djg Zfj in)WVhZY ckZhibZcih VcY cdc)
Xdcigdaa c ciZgZhih( Vh lZaa Vh i]Z gZaViZY cXdbZ iVm Z[[ZXi d[ VY_jhibZcih( Vh Veea XVWaZ* OZ XVaXjaViZ 9 G Vh G VY_jhiZY
id cXajYZ XVh] eV Y [dg Y gZXi aZVhZ VXfj h i dc Xdhih Vh hjX] Xdhih VgZ ZcZgVaan Vbdgi oZY dkZg V eZg dY gVc c [gdb [djg
lZZ h id dcZ nZVg VcY i]ZgZ[dgZ VgZ cXjggZY dc V gZ jaVg WVh h* 9 G Vahd cXajYZh XVh] eV Y [dg bV ciZcVcXZ XVe iVa
ZmeZcY ijgZh h cXZ i]ZhZ VgZ gdji cZ jhZh d[ XVh] i]Vi VgZ cZXZhhVgn [dg djg deZgVi dch* Ac VYY i dc( 9 G ZmXajYZh gZhigjXijg c
X]Vg Zh VcY adhhZh dc Zmi c j h]bZci d[ YZWi( Vh lZaa Vh XZgiV c cdc)XVh] iZbh( cXajY c cdc)gZVa ZhiViZ YZegZX Vi dc VcY
Vbdgi oVi dc( V V c dc Y hedh i dc d[ cdc)gZVa ZhiViZ VhhZih( Vc beV gbZci X]Vg Z dc cdc)gZVa ZhiViZ VhhZih( hidX )WVhZY
XdbeZchVi dc ZmeZchZ( VXXgZi dc ZmeZchZ( i]Z cdc)XVh] Z[[ZXi d[ higV ]i)a cZ gZci( Vbdgi oVi dc d[ YZ[ZggZY [ cVcX c Xdhih VcY
i]Z hVbZ VY_jhibZcih [dg djg cdc)Xdcigdaa c ciZgZhih( Vadc l i] i]Z cdc)XVh] edgi dc d[ cXdbZ iVmZh( VcY i]Z gZaViZY cXdbZ
iVm Z[[ZXi d[ VY_jhibZcih( Vh Veea XVWaZ* OZ jhZ G VcY 9 G bZVhjgZh [dg bVcV c djg Wjh cZhh VcY [dg eaVcc c VcY
[dgZXVhi c [jijgZ eZg dYh( VcY ZVX] h Vc bedgiVci cY XVidg d[ djg deZgVi dcVa higZc i] VcY Wjh cZhh eZg[dgbVcXZ( ZheZX Vaan
XdbeVgZY id di]Zg J ALh* Gjg bVcV ZbZci WZa ZkZh jhZgh d[ djg [ cVcX Va YViV VgZ WZhi hZgkZY [ i]Z c[dgbVi dc i]Vi h bVYZ
VkV aVWaZ id i]Zb Vaadlh i]Zb id Va c i]Z g VcVanh h VcY ZkVajVi dc d[ djg deZgVi c gZhjaih Vadc i]Z hVbZ a cZh i]Vi djg
bVcV ZbZci jhZh c bVcV c ( eaVcc c VcY ZmZXji c djg Wjh cZhh higViZ n* Gjg bVcV ZbZci Vahd WZa ZkZh i]Vi i]Z
egZhZciVi dch d[ G VcY 9 G( Vh hjeeaZbZciVa bZVhjgZh( VgZ jhZ[ja c ZkVajVi c djg Wjh cZhh WZXVjhZ VY_jhi c gZhjaih id
gZ[aZXi iZbh i]Vi ]VkZ bdgZ WZVg c dc i]Z deZgVi c eZg[dgbVcXZ d[ J ALh ] ]a ]i igZcYh c djg Wjh cZhh i]Vi bVn cdi
di]Zgl hZ WZ VeeVgZci l]Zc gZan c hdaZan dc 99H [ cVcX Va bZVhjgZh* Ai h bVcV ZbZciuh de c dc i]Vi i]ZhZ hjeeaZbZciVa
bZVhjgZh egdk YZ jhZgh d[ djg [ cVcX Va YViV l i] Vc bedgiVci eZgheZXi kZ dc djg deZgVi c eZg[dgbVcXZ VcY Vahd bV Z i ZVh Zg
id XdbeVgZ djg gZhjaih id di]Zg XdbeVc Zh c djg cYjhign( Vh lZaa Vh id J ALh*

K cXZ 9Y_jhiZY GA:<9( 9Y_jhiZY GA:<9 bVg c( G VcY 9 G VgZ cdi bZVhjgZh XVaXjaViZY c VXXdgYVcXZ l i] 99H( i]Zn
h]djaY cdi WZ Xdch YZgZY c hdaVi dc d[( dg Vh V hjWhi ijiZ [dg( deZgVi c cXdbZ $adhh%( cZi cXdbZ $adhh% Viig WjiVWaZ id
GML JGFL EZY V AcX*( VcY gZkZcjZh( i]Z bdhi Y gZXian XdbeVgVWaZ 99H [ cVcX Va bZVhjgZh( Vh cY XVidgh d[ deZgVi c
eZg[dgbVcXZ* L]ZhZ bZVhjgZh( Vh lZ XVaXjaViZ i]Zb( bVn cdi WZ XdbeVgVWaZ id h b aVgan i iaZY bZVhjgZh ZbeadnZY Wn di]Zg
XdbeVc Zh* Ac VYY i dc( i]ZhZ bZVhjgZh Yd cdi cZXZhhVg an gZegZhZci [jcYh VkV aVWaZ [dg Y hXgZi dcVgn jhZ VcY VgZ cdi cZXZhhVg an
V bZVhjgZ d[ djg VW a in id [jcY djg XVh] cZZYh*
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L]Z [daadl c iVWaZ gZXdcX aZh VK GZOTM OTIUSK id 9Y_jhiZY GA:<9( VcY KZ OTIUSK  RUYY GZZ OH ZGHRK ZU CB5 B
KJOG 8TI id G Viig WjiVWaZ id GML JGFL EZY V AcX* VcY 9 G Viig WjiVWaZ id GML JGFL EZY V AcX*

BUZGR K KT KY  -(33.*-  -(02/*5

VK GZOTM OTIUSK  .43*3  -24*/
KZ  MGOT RUYY UT JOYVUYOZOUTY ,*. $0*1%

8SVGO SKTZ ING MK r .*1
3KV KIOGZOUT 33*0 35*0
0SU ZO GZOUT 3/*/ 22*,
AZUI HGYKJ IUSVKTYGZOUT //*4 .4*2

9Y_jhiZY GA:<9  03.*0  /0,*/
9Y_jhiZY GA:<9 bVg c .3 ! ./ !

KZ OTIUSK GZZ OH ZGHRK ZU CB5 B KJOG 8TI  -03*5  /1*2
<ZegZX Vi dc d[ W aaWdVgY VYkZgi h c higjXijgZh 12*- 12*,
9bdgi oVi dc d[ gZVa ZhiViZ)gZaViZY ciVc WaZ VhhZih 2.*4 1,*5
9bdgi oVi dc d[ Y gZXi aZVhZ VXfj h i dc Xdhih$V% 14*1 10*/
FZi $ V c% adhh dc Y hedh i dc d[ gZVa ZhiViZ VhhZih ,*. $-*1%
9Y_jhibZci gZaViZY id Zfj in)WVhZY ckZhibZcih r ,*-
9Y_jhibZci gZaViZY id cdc)Xdcigdaa c ciZgZhih $,*/% $,*/%
G Viig WjiVWaZ id GML JGFL EZY V AcX* /.1*. -51*-
Fdc)XVh] edgi dc d[ cXdbZ iVmZh 2*- $1*5%
;Vh] eV Y [dg Y gZXi aZVhZ VXfj h i dc Xdhih$V% $13*/% $04*4%
EV ciZcVcXZ XVe iVa ZmeZcY ijgZh $.1*1% $.1*/%
Gi]Zg YZegZX Vi dc .-*/ ./*0
Gi]Zg Vbdgi oVi dc -,*1 -1*-
V c dc Y hedh i dc d[ cdc)gZVa ZhiViZ VhhZih$W% r $/*,%

AbeV gbZci X]Vg Z dc cdc)gZVa ZhiViZ VhhZih$X% r .*1
AZUI HGYKJ IUSVKTYGZOUT //*4 .4*2
Fdc)XVh] Z[[ZXi d[ higV ]i)a cZ gZci $-.*-% 2*1
9XXgZi dc ZmeZchZ .*4 .*3
9bdgi oVi dc d[ YZ[ZggZY [ cVcX c Xdhih 2*1 3*-
;UYY UT K ZOTM OYNSKTZ UL JKHZ r 2*/
AcXdbZ iVm Z[[ZXi d[ VY_jhibZcih$Y% r ,*4

9 G Viig WjiVWaZ id GML JGFL EZY V AcX*  /--*/  .,1*-

JQM 6 PQP 5QOQYNQ (

U YUXXU[ ) )) ) )(

$V% NVg VWaZ Xdbb hh dch Y gZXian VhhdX ViZY l i] W aaWdVgY gZkZcjZh*
$W% V c gZaViZY id i]Z hVaZ d[ djg Zfj in ciZgZhih c XZgiV c d[ djg hjWh Y Vg Zh $i]Z sKedgih < hedh i dct%( l] X] ]ZaY Vaa d[ i]Z VhhZih d[ djg Kedgih EVg Zi c

deZgVi c hZ bZci* $KZZ AiZb 4*( FdiZ -/* 9Xfj YOZOUTY GTJ 3OYVUYOZOUTY6 3OYVUYOZOUTY id i]Z ;dchda YViZY cVcX Va KiViZbZcih*%
$X% 8SVGO SKTZ ING MK gZaViZh id Vc di]Zg)i]Vc)iZbedgVgn YZXa cZ c [V g kVajZ d[ V Xdhi)bZi]dY ckZhibZci*
$Y% AcXdbZ iVm Z[[ZXi gZaViZY id V V c dc Y hedh i dc d[ cdc)gZVa ZhiViZ VhhZih*

G Viig WjiVWaZ id GML JGFL EZY V AcX* c .,.. d[  /.1*. b aa dc cXgZVhZY  -/,*- b aa dc( dg 23!( XdbeVgZY id .,.-(
YjZ eg bVg an id ] ]Zg deZgVi c cXdbZ( V egdk h dc [dg cXdbZ iVmZh c .,.. XdbeVgZY id V WZcZ[ i [dg cXdbZ iVmZh c .,.-(
V adhh dc Zmi c j h]bZci d[ YZWi c .,.- VcY ] ]Zg Vbdgi oVi dc d[ Wdi] gZVa ZhiViZ)gZaViZY ciVc WaZ VhhZih VcY Y gZXi aZVhZ
VXfj h i dc Xdhih* 9 G Viig WjiVWaZ id GML JGFL EZY V AcX* c .,.. d[  /--*/ b aa dc cXgZVhZY  -,2*. b aa dc( dg 1.!(
XdbeVgZY id .,.-( YjZ eg bVg an id ] ]Zg deZgVi c cXdbZ( eVgi Vaan d[[hZi Wn i]Z beVXi d[ higV ]i)a cZ gZci*
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DQSYQ CQ aX [R Q M U[

OZ egZhZci 9Y_jhiZY GA:<9 Vh i]Z eg bVgn bZVhjgZ d[ egd[ i VcY adhh [dg djg gZedgiVWaZ hZ bZcih* $KZZ i]Z sCZn HZg[dgbVcXZ
AcY XVidght hZXi dc d[ i] h E< 9 VcY AiZb 4*( FdiZ -5* AKMSKTZ 8TLU SGZOUT id i]Z ;dchda YViZY cVcX Va KiViZbZcih*%

OZ XjggZcian bVcV Z djg deZgVi dch i]gdj ] ild deZgVi c hZ bZcihrM*K* : aaWdVgY VcY LgVch i( l] X] h cXajYZY c djg
C A KJOG gZedgiVWaZ hZ bZci( VcY AciZgcVi dcVa* AciZgcVi dcVa YdZh cdi bZZi i]Z Xg iZg V id WZ V gZedgiVWaZ hZ bZci VcY
VXXdgY c an( h cXajYZY c ZNK * Gjg hZ bZci gZedgi c i]ZgZ[dgZ cXajYZh C A KJOG VcY ZNK *

L]Z [daadl c iVWaZ egZhZcih djg K KT KY( 9Y_jhiZY GA:<9 VcY VK GZOTM OTIUSK Wn hZ bZci c .,.. VcY .,.-*

JQM 6 PQP 5QOQYNQ (
U YUXXU[ ) )) ) )(

JZkZcjZh6
M*K* EZY V  -(23/*5  -(/4.*,
Gi]Zg 54*. 4-*5

LdiVa gZkZcjZh  -(33.*-  -(02/*5

VK GZOTM OTIUSK  .43*3  -24*/
KZ  MGOT RUYY UT JOYVUYOZOUTY ,*. $0*1%

8SVGO SKTZ ING MK r .*1
3KV KIOGZOUT 33*0 35*0
0SU ZO GZOUT 3/*/ 22*,
AZUI HGYKJ IUSVKTYGZOUT$V% //*4 .4*2

LdiVa 9Y_jhiZY GA:<9  03.*0  /0,*/

9Y_jhiZY GA:<96
M*K* EZY V  1,-*.  /4.*5
Gi]Zg .,*2 -,*0
;dgedgViZ $05*0% $1/*,%

LdiVa 9Y_jhiZY GA:<9  03.*0  /0,*/

GeZgVi c cXdbZ $adhh%6
M*K* EZY V  /2/*,  .04*1
Gi]Zg 3*5 -*0
;dgedgViZ $4/*.% $4-*2%

LdiVa deZgVi c cXdbZ  .43*3  -24*/

$V% KidX )WVhZY XdbeZchVi dc h XaVhh [ ZY Vh ;dgedgViZ ZmeZchZ*
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M*K* EZY V
JQM 6 PQP 5QOQYNQ (  

4TM SQU YUXXU[ QdOQ Q OQ MSQ ) )) ) )(

JZkZcjZh6
: aaWdVgY  -(/,4*4  -(--2*- -3 !
LgVch i VcY di]Zg /21*- .21*5 /3

LdiVa gZkZcjZh  -(23/*5  -(/4.*, .-

Gg Vc X gZkZcjZh$V%6
: aaWdVgY  -(.53*4  -(--2*- -2
LgVch i VcY di]Zg /21*- .21*5 /3
LdiVa dg Vc X gZkZcjZh$V% -(22.*5 -(/4.*, .,

Fdc)dg Vc X gZkZcjZh6
: aaWdVgY --*, r &
LgVch i VcY di]Zg r r &
LdiVa cdc)dg Vc X gZkZcjZh --*, r &

LdiVa gZkZcjZh -(23/*5 -(/4.*, .-
GeZgVi c ZmeZchZh $412*0% $3//*.% -3
K 9 ZmeZchZh $/-2*/% $.21*5% -5

9Y_jhiZY GA:<9  1,-*.  /4.*5 /-
9Y_jhiZY GA:<9 bVg c /, ! .4 !

GeZgVi c cXdbZ  /2/*,  .04*1 02
FZi $ V c% adhh dc Y hedh i dch ,*. $-*1% &
AbeV gbZci X]Vg Z r .*1 &
<ZegZX Vi dc VcY Vbdgi oVi dc -/4*, -//*0 /
9Y_jhiZY GA:<9  1,-*.  /4.*5 /-

& ;VaXjaVi dc h cdi bZVc c [ja*
$V% Gg Vc X gZkZcjZh ZmXajYZ gZkZcjZh VhhdX ViZY l i] V h c [ XVci VXfj h i dc $scdc)dg Vc X gZkZcjZht%*

LdiVa C A KJOG hZ bZci gZkZcjZh cXgZVhZY  .5-*5 b aa dc( dg .-!( c .,.. XdbeVgZY id .,.-( YjZ eg bVg an id higdc Zg
igVch i gZkZcjZh VcY ] ]Zg W aaWdVgY gZkZcjZh* O] aZ igVch i gZkZcjZh ]VkZ cXgZVhZY( igVch i gZkZcjZh gZbV c WZadl egZ)
;GNA<)-5 eVcYZb X aZkZah( Vh dkZgVaa g YZgh] e gZbV ch bViZg Vaan WZadl egZ);GNA<)-5 eVcYZb X aZkZah* OZ ZcZgViZY
Veegdm bViZan 00! c .,.. VcY 0.! c .,.- d[ djg C A KJOG hZ bZci gZkZcjZh [gdb cVi dcVa VYkZgi h c XVbeV ch*

Ac .,..( cdc)dg Vc X gZkZcjZh gZ[aZXi i]Z beVXi d[ V h c [ XVci VXfj h i dc*

: aaWdVgY gZkZcjZh c i]Z C A KJOG hZ bZci cXgZVhZY  -5.*3 b aa dc( dg -3!( c .,.. XdbeVgZY id .,.-( gZ[aZXi c Vc
cXgZVhZ c VkZgV Z gZkZcjZ eZg Y heaVn $n ZaY% Vh lZ ]VkZ ZmeZg ZcXZY cXgZVhZh c dkZgVaa YZbVcY [dg djg hZgk XZh VcY i]Z
beVXi d[ cZl VcY adhi W aaWdVgYh c i]Z eZg dY( cXajY c VXfj h i dch*

Gg Vc X W aaWdVgY gZkZcjZh c i]Z C A KJOG hZ bZci cXgZVhZY  -4-*3 b aa dc( dg -2!( c .,.. XdbeVgZY id .,.-( eg bVg an
YjZ id Vc cXgZVhZ c VkZgV Z gZkZcjZ eZg Y heaVn $n ZaY% Vh lZ ]VkZ ZmeZg ZcXZY cXgZVhZh c dkZgVaa YZbVcY [dg djg hZgk XZh
VcY i]Z cZi Z[[ZXi d[ cZl VcY adhi W aaWdVgYh c i]Z eZg dY( cXajY c ch c [ XVci VXfj h i dch*

LgVch i VcY di]Zg gZkZcjZh c i]Z C A KJOG hZ bZci cXgZVhZY  55*. b aa dc( dg /3!( c .,.. XdbeVgZY id .,.-( Yg kZc Wn Vc
cXgZVhZ c VkZgV Z gZkZcjZ eZg Y heaVn $n ZaY% Vh lZ ]VkZ ZmeZg ZcXZY cXgZVhZh c dkZgVaa YZbVcY [dg djg hZgk XZh eg bVg an
YjZ id Vc cXgZVhZ c igVch i g YZgh] e( eVgi Vaan d[[hZi Wn i]Z adhh d[ V igVch i [gVcX] hZ XdcigVXi*

Gg Vc X igVch i VcY di]Zg gZkZcjZh c i]Z M*K* EZY V hZ bZci cXgZVhZY  55*. b aa dc( dg /3!( c .,..( XdbeVgZY id .,.-(
eg bVg an Yg kZc Wn Vc cXgZVhZ c VkZgV Z gZkZcjZ eZg Y heaVn $n ZaY% Vh lZ ]VkZ ZmeZg ZcXZY cXgZVhZh c dkZgVaa YZbVcY [dg
djg hZgk XZh eg bVg an YjZ id Vc cXgZVhZ c igVch i g YZgh] e( eVgi Vaan d[[hZi Wn i]Z adhh d[ V igVch i [gVcX] hZ XdcigVXi*
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LgVch i g YZgh] e gZbV ch bViZg Vaan WZadl egZ);GNA<)-5 eVcYZb X aZkZah c djg aVg Zhi igVch i bVg Zih VcY l] aZ lZ ZmeZXi
g YZgh] e VcY gZkZcjZ id Xdci cjZ id gdl( lZ Yd cdi ZmeZXi id gZVX] egZ);GNA<)-5 eVcYZb X aZkZah c .,./*

: aaWdVgY egdeZgin aZVhZ ZmeZchZh c i]Z C A KJOG hZ bZci gZegZhZciZY //! d[ W aaWdVgY gZkZcjZh c .,.. VcY /0! c .,.-(
VcY igVch i [gVcX] hZ ZmeZchZh gZegZhZciZY 24! d[ igVch i Y heaVn gZkZcjZh c .,.. VcY 30! c .,.-* OZ ZmeZXi igVch i
[gVcX] hZ ZmeZchZh( Vh V eZgXZciV Z d[ gZkZcjZh( id YZXa cZ c .,./( Wji gZbV c VWdkZ egZ);GNA<)-5 eVcYZb X aZkZah( Vh V
gZhjai d[ djg ZmeZXiVi dc i]Vi gZkZcjZh ZcZgViZY jcYZg i]Z EL9 V gZZbZci l aa WZ XadhZg id V jVgVciZZY b c bjb VccjVa
eVnbZci WgZV )ZkZc aZkZa c .,./ i]Vc c .,..* GeZgVi c ZmeZchZh c i]Z C A KJOG hZ bZci cXgZVhZY  -./*. b aa dc( dg
-3!( c .,.. XdbeVgZY id .,.-( eg bVg an Yg kZc Wn ] ]Zg igVch i [gVcX] hZ ZmeZchZh VcY W aaWdVgY aZVhZ Xdhih VhhdX ViZY l i]
i]Z cXgZVhZ c gZkZcjZ( ] ]Zg jVgVciZZY b c bjb VccjVa eVnbZcih id i]Z EL9( ] ]Zg XdbeZchVi dc)gZaViZY ZmeZchZh(
] ]Zg edhi c VcY gdiVi dc Xdhih( ] ]Zg bV ciZcVcXZ VcY ji a i Zh Xdhi( Yg kZc Wn ZXdcdb X gZXdkZgn [gdb i]Z ;GNA<)-5
eVcYZb X VcY c[aVi dc)Yg kZc ji a in Xdhi cXgZVhZh c .,..( VcY cXgZVhZY VXi k in gZhjai c c ] ]Zg egdYjXi dc VcY bViZg Vah
Xdhi*

K 9 ZmeZchZh c i]Z C A KJOG hZ bZci cXgZVhZY  1,*0 b aa dc( dg -5!( c .,.. XdbeVgZY id .,.-( eg bVg an Yg kZc Wn
] ]Zg XdbeZchVi dc)gZaViZY ZmeZchZh( cXajY c Xdbb hh dch VcY hVaVg Zh( Yg kZc Wn Wdi] Wjh cZhh eZg[dgbVcXZ begdkZbZcih
Yjg c i]Z eZg dY VcY i]Z beVXi d[ i]Z ;GNA<)-5 eVcYZb X dc .,.-( V ] ]Zg egdk h dc [dg YdjWi[ja VXXdjcih( cXgZVhZY edhi)
;GNA<)-5 eVcYZb X igVkZa gZhjai c c ] ]Zg igVkZa VcY ZciZgiV cbZci ZmeZchZh( VcY ] ]Zg egd[Zhh dcVa [ZZh( eVgi Vaan d[[hZi
Wn i]Z beVXi d[ bVg Zi [ajXijVi dch dc Vc Zfj in)a c ZY gZi gZbZci eaVc d[[ZgZY Wn i]Z ;dbeVcn id XZgiV c ZbeadnZZh*

C A KJOG hZ bZci 9Y_jhiZY GA:<9 cXgZVhZY  --4*/ b aa dc( dg /-!( c .,.. XdbeVgZY id .,.-* 9Y_jhiZY GA:<9 bVg c
lVh /,! c .,.. VcY .4! c .,.-* L]Z cXgZVhZ c 9Y_jhiZY GA:<9 bVg ch lVh YjZ eg bVg an id V ] ]Zg cXgZVhZ c
gZkZcjZh XdbeVgZY id i]Z cXgZVhZ c deZgVi c ZmeZchZh( YjZ id i]Z [ mZY cVijgZ d[ XZgiV c W aaWdVgY egdeZgin aZVhZ ZmeZchZh
VcY i]Z EL9 WZ c eV Y jVgVciZZY b c bjb VccjVa eVnbZcih c Wdi] .,.. VcY .,.-*
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Gi]Zg

JQM 6 PQP 5QOQYNQ (  
4TM SQU YUXXU[ QdOQ Q OQ MSQ ) )) ) )(

JZkZcjZh6
: aaWdVgY  31*5  22*. -1 !
LgVch i VcY di]Zg ..*/ -1*3 0.

LdiVa gZkZcjZh  54*.  4-*5 .,

Gg Vc X gZkZcjZh$V%6
: aaWdVgY  31*5  2/*/ .,
LgVch i VcY di]Zg ..*/ -1*. 03
LdiVa dg Vc X gZkZcjZh$V% 54*. 34*1 .1

Fdc)dg Vc X gZkZcjZh6
: aaWdVgY r .*5 &
LgVch i VcY di]Zg r ,*1 &
LdiVa cdc)dg Vc X gZkZcjZh r /*0 &

LdiVa gZkZcjZh 54*. 4-*5 .,
GeZgVi c ZmeZchZh $11*,% $1,*4% 4
K 9 ZmeZchZh $..*2% $.,*3% 5

9Y_jhiZY GA:<9  .,*2  -,*0 54
9Y_jhiZY GA:<9 bVg c .- ! -/ !

GeZgVi c cXdbZ  3*5  -*0 &
FZi V c dc Y hedh i dch r $/*,% &
<ZegZX Vi dc VcY Vbdgi oVi dc -.*3 -.*, 2
9Y_jhiZY GA:<9  .,*2  -,*0 54

& ;VaXjaVi dc h cdi bZVc c [ja*
$V% Gg Vc X gZkZcjZh ZmXajYZ i]Z beVXi d[ [dgZ c XjggZcXn ZmX]Vc Z gViZh $scdc)dg Vc X gZkZcjZht%*

LdiVa ZNK gZkZcjZh cXgZVhZY  -2*/ b aa dc( dg .,!( c .,.. XdbeVgZY id .,.-( gZ[aZXi c Vc cXgZVhZ c VkZgV Z gZkZcjZ eZg
Y heaVn $n ZaY% Vh lZ ]VkZ ZmeZg ZcXZY cXgZVhZh c dkZgVaa YZbVcY [dg djg hZgk XZh*

Ac .,.-( cdc)dg Vc X gZkZcjZh gZ[aZXi i]Z beVXi d[ [dgZ c XjggZcXn ZmX]Vc Z gViZh*

Gg Vc X ZNK gZkZcjZh cXgZVhZY  -5*3 b aa dc( dg .1!( c .,..( XdbeVgZY id .,.-( Yg kZc Wn Vc cXgZVhZ c VkZgV Z gZkZcjZ
eZg Y heaVn $n ZaY% Vh lZ ]VkZ ZmeZg ZcXZY cXgZVhZh c dkZgVaa YZbVcY [dg djg hZgk XZh*

ZNK deZgVi c ZmeZchZh cXgZVhZY  0*. b aa dc( dg 4!( c .,.. XdbeVgZY id .,.-( Yg kZc Wn ] ]Zg ZmeZchZh c ;VcVYV*
ZNK K 9 ZmeZchZh cXgZVhZY  -*5 b aa dc( dg 5!( c .,.. XdbeVgZY id .,.-( eg bVg an Yg kZc Wn ] ]Zg ZmeZchZh c

;VcVYV*

ZNK 9Y_jhiZY GA:<9 cXgZVhZY  -,*. b aa dc( dg 54!( c .,.. XdbeVgZY id .,.-( eg bVg an Yg kZc Wn Vc cXgZVhZ c VkZgV Z
gZkZcjZ eZg Y heaVn $n ZaY%*

;dgedgViZ

;dgedgViZ ZmeZchZh eg bVg an cXajYZ ZmeZchZh VhhdX ViZY l i] ZbeadnZZh l]d egdk YZ XZcigVa oZY hZgk XZh* ;dgedgViZ
ZmeZchZh( ZmXajY c hidX )WVhZY XdbeZchVi dc( lZgZ  05*0 b aa dc c .,.. VcY  1/*, b aa dc c .,.-* ;dgedgViZ ZmeZchZh
YZXgZVhZY  /*2 b aa dc c .,.. XdbeVgZY id .,.-( eg bVg an YjZ id i]Z beVXi d[ bVg Zi [ajXijVi dch dc Vc jc[jcYZY Zfj in)
a c ZY gZi gZbZci eaVc d[[ZgZY Wn i]Z ;dbeVcn id XZgiV c ZbeadnZZh( eVgi Vaan d[[hZi Wn ] ]Zg XdbeZchVi dc)gZaViZY ZmeZchZh(
cXajY c hVaVg Zh( VcY ] ]Zg egd[Zhh dcVa [ZZh*

05
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9hhZih6
;Vh] VcY XVh] Zfj kVaZcih  0,*0  0.0*4 $5,%!
JZXZ kVWaZh( aZhh VaadlVcXZh d[  .,*. c .,.. VcY  -4*1 c .,.- /-1*1 /-,*1 .
HgZeV Y aZVhZ VcY [gVcX] hZ Xdhih 5*- -.*1 $.3%
Gi]Zg egZeV Y ZmeZchZh -5*4 -3*4 --
Gi]Zg XjggZci VhhZih 1*2 --*3 $1.%
LdiVa XjggZci VhhZih /5,*0 333*/ $1,%

D VW a i Zh6
9XXdjcih eVnVWaZ 21*0 20*5 -
9XXgjZY XdbeZchVi dc 24*, 30*1 $5%
9XXgjZY ciZgZhi /-*- /,*3 -
9XXgjZY aZVhZ VcY [gVcX] hZ Xdhih 20*5 2,*- 4
Gi]Zg VXXgjZY ZmeZchZh 03*2 0,*/ -4
<Z[ZggZY gZkZcjZh /1*/ /,*5 -0
K]dgi)iZgb YZWi /,*, r &
K]dgi)iZgb deZgVi c aZVhZ a VW a i Zh -44*- -43*1 r
Gi]Zg XjggZci a VW a i Zh .-*. -4*4 -/
LdiVa XjggZci a VW a i Zh 11-*2 1,3*3 5

Odg c XVe iVa  $-2-*.%  .25*2 &

& ;VaXjaVi dc h cdi bZVc c [ja*

OZ Xdci cjVaan egd_ZXi Vci X eViZY XVh] gZfj gZbZcih [dg djg deZgVi c ( ckZhi c VcY [ cVcX c cZZYh Vh lZaa Vh XVh] [adlh
ZcZgViZY [gdb deZgVi c VXi k i Zh VkV aVWaZ id bZZi i]ZhZ cZZYh* <jZ id hZVhdcVa VYkZgi h c eViiZgch VcY c[ajZcXZh dc
VYkZgi h c bVg Zih( djg gZkZcjZh VcY deZgVi c cXdbZ VgZ ine XVaan ] ]Zhi c i]Z [djgi] fjVgiZg( Yjg c i]Z ]da YVn h]dee c
hZVhdc( VcY adlZhi c i]Z [ ghi fjVgiZg( Vh VYkZgi hZgh VY_jhi i]Z g heZcY c [daadl c i]Z ]da YVn h]dee c hZVhdc* jgi]Zg(
XZgiV c d[ djg bjc X eVa igVch i XdcigVXih gZfj gZ jVgVciZZY b c bjb VccjVa eVnbZcih id WZ eV Y dc V bdci]an dg fjVgiZgan
WVh h( Vh Veea XVWaZ*

Gjg h]dgi)iZgb XVh] gZfj gZbZcih eg bVg an cXajYZ eVnbZcih [dg deZgVi c aZVhZh( jVgVciZZY b c bjb VccjVa eVnbZcih(
ciZgZhi( XVe iVa ZmeZcY ijgZh( Zfj ebZci YZeadnbZci Xdhih VcY Y k YZcYh* jcY c [dg h]dgi)iZgb XVh] cZZYh l aa XdbZ
eg bVg an [gdb djg XVh] dc ]VcY( deZgVi c XVh] [adlh( djg VW a in id hhjZ YZWi VcY Zfj in hZXjg i Zh( VcY Wdggdl c h jcYZg i]Z
JZkdak c ;gZY i VX a in $Vh YZ[ cZY WZadl%( i]Z 9J VX a in $Vh YZ[ cZY WZadl% dg di]Zg XgZY i [VX a i Zh i]Vi lZ bVn ZhiVWa h](
id i]Z ZmiZci VkV aVWaZ*

Ac VYY i dc( Vh eVgi d[ djg gdli] higViZ n( lZ [gZfjZcian ZkVajViZ higViZ X deedgijc i Zh id VXfj gZ cZl Wjh cZhhZh( VhhZih dg
Y iVa iZX]cdad n* ;dch hiZci l i] i] h higViZ n( lZ gZ jaVgan ZkVajViZ ediZci Va VXfj h i dch( gVc c [gdb hbVaa igVchVXi dch id
aVg Zg VXfj h i dch( l] X] igVchVXi dch XdjaY WZ [jcYZY i]gdj ] XVh] dc ]VcY( VYY i dcVa Wdggdl c h( Zfj in dg di]Zg hZXjg i Zh(
dg hdbZ XdbW cVi dc i]ZgZd[*

Gjg adc )iZgb XVh] cZZYh cXajYZ eg cX eVa eVnbZcih dc djihiVcY c cYZWiZYcZhh VcY Xdbb ibZcih gZaViZY id deZgVi c aZVhZh
VcY [gVcX] hZ VcY di]Zg V gZZbZcih( cXajY c Vcn gZaViZY jVgVciZZY b c bjb VccjVa eVnbZcih( VcY Zfj ebZci YZeadnbZci
Xdhih* jcY c [dg adc )iZgb XVh] cZZYh l aa XdbZ [gdb djg XVh] dc ]VcY( deZgVi c XVh] [adlh( djg VW a in id hhjZ YZWi VcY
Zfj in hZXjg i Zh( VcY Wdggdl c h jcYZg i]Z JZkdak c ;gZY i VX a in dg di]Zg XgZY i [VX a i Zh i]Vi lZ bVn ZhiVWa h]( id i]Z
ZmiZci VkV aVWaZ*

9ai]dj ] lZ ]VkZ iV Zc hZkZgVa VXi dch id YViZ id egZhZgkZ djg [ cVcX Va [aZm W a in VcY cXgZVhZ djg a fj Y in( djg h]dgi)iZgb
VcY adc )iZgb XVh] cZZYh VcY gZaViZY [jcY c XVeVW a in bVn WZ VYkZghZan V[[ZXiZY Wn i]Z XjggZci ]Z ]iZcZY aZkZah d[ c[aVi dc
VcY gZaViZY ZXdcdb X Zck gdcbZci [ XVh] dc ]VcY VcY deZgVi c XVh] [adlh YZXgZVhZ c .,./( VcY djg VW a in id hhjZ YZWi VcY
Zfj in hZXjg i Zh VcY+dg Wdggdl jcYZg djg Zm hi c dg cZl XgZY i [VX a i Zh dc gZVhdcVWaZ eg X c iZgbh( dg Vi Vaa( bVn WZXdbZ
jcXZgiV c* $KZZ i]Z sGkZgk Zlt hZXi dc d[ i] h E< 9*%

1,



Odg c XVe iVa lVh V YZ[ X i d[  -2-*. b aa dc Vh d[ <ZXZbWZg /-( .,..( XdbeVgZY id ldg c XVe iVa d[  .25*2 b aa dc Vh d[
<ZXZbWZg /-( .,.-( eg bVg an Yg kZc Wn adlZg XVh] YjZ id VXfj h i dch $hZZ AiZb 4*( FdiZ -/* 0I OYOZOUTY GTJ 3OYVUYOZOUTY6
0I OYOZOUTY id i]Z ;dchda YViZY cVcX Va KiViZbZcih%*

McYZg i]Z EL9 V gZZbZci( l] X] lVh VbZcYZY c BjcZ .,., VcY Bjan .,.- $Vh VbZcYZY( i]Z sEL9 9 gZZbZcit%6

q 3KVRU SKTZY* OZ bjhi YZeadn( dkZg V cjbWZg d[ nZVgh( $ % 1(0// Y iVa VYkZgi h c hXgZZch dc hjWlVn VcY igV c
eaVi[dgbh VcY ZcigVcXZh( $ % -1(452 hbVaaZg)[dgbVi Y iVa VYkZgi h c hXgZZch dc gdaa c hidX ( VcY $ % 5(.4/ EL9
Xdbbjc XVi dch Y heaVnh( hjW_ZXi id bdY [ XVi dc Vh V gZZY)jedc Wn jh VcY i]Z EL9* OZ VgZ Vahd dWa ViZY id YZeadn
XZgiV c VYY i dcVa Y iVa VYkZgi h c hXgZZch VcY EL9 Xdbbjc XVi dch Y heaVnh c hjWlVn VcY igV c hiVi dch VcY
gdaa c hidX i]Vi i]Z EL9 bVn Wj aY dg VXfj gZ c i]Z [jijgZ $XdaaZXi kZan( i]Z sFZl AckZcidgnt%*

q KIU VSKTZ UL 4 OVSKTZ 3KVRU SKTZ 2UYZY OZ bVn gZiV c cXgZbZciVa gZkZcjZh i]Vi ZmXZZY Vc VccjVa WVhZ gZkZcjZ
Vbdjci [dg i]Z Xdhi d[ YZeadn c VYkZgi h c VcY Xdbbjc XVi dch Y heaVnh i]gdj ]dji i]Z igVch i hnhiZb* 9h egZhZciZY
c i]Z iVWaZ WZadl( gZXdjeVWaZ EL9 Zfj ebZci YZeadnbZci Xdhih VgZ gZXdgYZY Vh KVGOJ B0 K OVSKTZ JKVRU SKTZ
IUYZY VcY 8TZGTMOHRK GYYKZY dc djg ;dchda YViZY KiViZbZci d[ cVcX Va Hdh i dc( VcY Vh i]ZhZ Xdhih VgZ gZXdjeZY [gdb
cXgZbZciVa gZkZcjZh i]Vi i]Z EL9 ldjaY di]Zgl hZ WZ Zci iaZY id gZXZ kZ( KVGOJ B0 K OVSKTZ JKVRU SKTZ IUYZY
l aa WZ gZYjXZY* A[ cXgZbZciVa gZkZcjZh ZcZgViZY dkZg i]Z iZgb d[ i]Z V gZZbZci VgZ cdi hj[[ X Zci id XdkZg Vaa dg V
edgi dc d[ i]Z Zfj ebZci YZeadnbZci Xdhih( i]Z Xdhih l aa cdi WZ gZXdjeZY( l] X] XdjaY ]VkZ Vc VYkZghZ Z[[ZXi dc djg
Wjh cZhh( [ cVcX Va XdcY i dc VcY gZhjaih d[ deZgVi dch* A[ lZ Yd cdi gZXdje Vaa Xdhih d[ YZeadn c VYkZgi h c VcY
Xdbbjc XVi dch hXgZZch l i] gZheZXi id i]Z FZl AckZcidgn Wn i]Z ZcY d[ i]Z iZgb d[ i]Z EL9 9 gZZbZci( i]Z EL9
l aa WZ dWa ViZY id gZ bWjghZ jh [dg i]ZhZ Xdhih* <ZeadnbZci Xdhih c Vc Vbdjci cdi id ZmXZZY  1,*3 b aa dc( l] X]
VgZ YZZbZY Vji]dg oZY WZ[dgZ <ZXZbWZg /-( .,.,( l aa WZ eV Y Y gZXian Wn i]Z EL9* dg Vcn YZeadnbZci Xdhih
YZZbZY Vji]dg oZY V[iZg <ZXZbWZg /-( .,.,( i]Z EL9 VcY i]Z ;dbeVcn l aa cd adc Zg WZ dWa ViZY id Y gZXian eVn
3,! VcY /,! d[ i]Z Xdhih( gZheZXi kZan( VcY i]ZhZ Xdhih l aa WZ hjW_ZXi id gZXdjebZci c VXXdgYVcXZ l i] i]Z EL9
9 gZZbZci* OZ Y Y cdi gZXdje Vcn Zfj ebZci YZeadnbZci Xdhih c .,.. VcY lZ Yd cdi ZmeZXi id gZXdje Vcn
Zfj ebZci YZeadnbZci Xdhih c .,./* dg .,./( lZ ZmeZXi djg EL9 Zfj ebZci YZeadnbZci Xdhih id WZ Veegdm bViZan
 -,,*, b aa dc VcY WZilZZc .,./ VcY .,.0( Vc V gZ ViZ d[ Veegdm bViZan  -0,*, b aa dc*

q G SKTZY* OZ bjhi eVn id i]Z EL9 i]Z gZViZg d[ V eZgXZciV Z d[ gZkZcjZh dg V jVgVciZZY b c bjb VccjVa
eVnbZci* Gjg eVnbZci dWa Vi dch l i] gZheZXi id jVgVciZZY b c bjb VccjVa eVnbZci Vbdjcih dlZY id i]Z EL9
gZhjbZY dc BVcjVgn -( .,.-( c VXXdgYVcXZ l i] i]Z iZgbh d[ i]Z EL9 9 gZZbZci( VcY Vcn jVgVciZZY b c bjb
VccjVa eVnbZci Vbdjcih i]Vi ldjaY ]VkZ WZZc eV Y [dg i]Z eZg dY [gdb 9eg a -( .,., i]gdj ] <ZXZbWZg /-( .,.,
$aZhh Vcn gZkZcjZ h]VgZ Vbdjcih VXijVaan eV Y Yjg c i] h eZg dY jh c Vc cXgZVhZY gZkZcjZ h]VgZ eZgXZciV Z d[ 21!%
l aa chiZVY WZ VYYZY c ZfjVa cXgZbZcih id i]Z jVgVciZZY b c bjb VccjVa eVnbZci Vbdjcih dlZY [dg i]Z eZg dY
[gdb BVcjVgn -( .,..( i]gdj ] <ZXZbWZg /-( .,.2* L]Z EL9 9 gZZbZci Vahd egdk YZh i]Vi [ eg dg id 9eg a -( .,.4
i]Z WVaVcXZ d[ jcgZXdkZgZY Xdhih d[ YZeadn c VYkZgi h c VcY Xdbbjc XVi dch hXgZZch i]gdj ]dji i]Z igVch i hnhiZb h
ZfjVa id dg aZhh i]Vc oZgd( i]Zc c Vcn nZVg [daadl c i]Z nZVg c l] X] hjX] gZXdjebZci dXXjgh $i]Z sJZXdjebZci
QZVgt%( i]Z EL9 h Zci iaZY id gZXZ kZ Vc VYY i dcVa eVnbZci ZfjVa id .*1! d[ i]Z VccjVa WVhZ gZkZcjZ Vbdjci [dg
hjX] nZVg XVaXjaViZY c VXXdgYVcXZ l i] i]Z EL9 9 gZZbZci( egdk YZY i]Vi gdhh gZkZcjZh c hjX] nZVg $ % lZgZ Vi
aZVhi ZfjVa id i]Z gdhh gZkZcjZh ZcZgViZY c i]Z JZXdjebZci QZVg( VcY $ % Y Y cdi YZXa cZ Wn bdgZ i]Vc 1! [gdb i]Z
eg dg nZVg*

q BK S* Ac Bjan .,.-( lZ ZmiZcYZY i]Z c i Va -,)nZVg iZgb d[ i]Z EL9 9 gZZbZci id V -/)nZVg c i Va iZgb* OZ ]VkZ i]Z
dei dc id ZmiZcY i] h c i Va -/)nZVg iZgb [dg Vc VYY i dcVa [ kZ)nZVg eZg dY Vi i]Z ZcY d[ i]Z -/)nZVg c i Va iZgb( hjW_ZXi
id hVi h[n c XZgiV c fjVci iVi kZ VcY fjVa iVi kZ XdcY i dch*

OZ bVn ji a oZ XVh] dc ]VcY VcY+dg cXgZbZciVa i] gY)eVgin [ cVcX c id [jcY Zfj ebZci YZeadnbZci Xdhih dkZg i]Z cZmi XdjeaZ
d[ nZVgh* dlZkZg( kZc i]Z XjggZci ]Z ]iZcZY aZkZah d[ c[aVi dc VcY gZaViZY ZXdcdb X Zck gdcbZci( lZ XVccdi gZVhdcVWan
Zhi bViZ i]Z V gZ ViZ [ cVcX c Vbdjci( [ Vcn( Vi i] h i bZ* 9h d[ <ZXZbWZg /-( .,..( lZ ]VkZ hhjZY hjgZin WdcYh c [Vkdg d[
i]Z EL9 idiVa c Veegdm bViZan  -/2*, b aa dc( l] X] Vbdjci h hjW_ZXi id X]Vc Z Vh Zfj ebZci chiVaaVi dch VgZ XdbeaZiZY
VcY gZkZcjZh VgZ ZcZgViZY* OZ ZmeZXi igVch i [gVcX] hZ ZmeZchZh( Vh V eZgXZciV Z d[ gZkZcjZh( id YZXa cZ c .,./ Wji gZbV c
VWdkZ egZ);GNA<)-5 eVcYZb X aZkZah* 9h cY XViZY c i]Z iVWaZ WZadl( lZ cXjggZY  44*5 b aa dc gZaViZY id EL9 Zfj ebZci
YZeadnbZci Xdhih c .,.. $l] X] cXajYZh Zfj ebZci YZeadnbZci Xdhih gZaViZY id [jijgZ YZeadnbZcih%( [dg V idiVa d[  1/1*5
b aa dc id YViZ( d[ l] X]  //*5 b aa dc ]VY WZZc gZXdjeZY [gdb cXgZbZciVa gZkZcjZh id YViZ VcY Vh d[ <ZXZbWZg /-( .,..(
 05*- b aa dc ]Vh WZZc [jcYZY Wn i]Z EL9* 9h d[ <ZXZbWZg /-( .,..( -0(-1/ Y iVa Y heaVnh ]VY WZZc chiVaaZY( XdbedhZY d[
0(4/1 Y iVa VYkZgi h c hXgZZch dc hjWlVn VcY igV c eaVi[dgbh VcY ZcigVcXZh( 1(,.. hbVaaZg)[dgbVi Y iVa VYkZgi h c hXgZZch
dc gdaa c hidX VcY 0(.52 EL9 Xdbbjc XVi dch Y heaVnh* Ac i]Z [djgi] fjVgiZg d[ .,..( 052 chiVaaVi dch dXXjggZY( [dg V idiVa
d[ /(,2- chiVaaVi dch dXXjgg c c .,..*
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QZVg cYZY <ZXZbWZg /-( .,..6
HgZeV Y EL9 Zfj ebZci YZeadnbZci Xdhih  .35*4  4/*0  r  r  /2/*.
Gi]Zg XjggZci VhhZih 1*. ,*- $/*3% r -*2
AciVc WaZ VhhZih $[gVcX] hZ V gZZbZcih% 2/*, 1*0 r $2*0% 2.*,
LdiVa  /04*,  44*5  $/*3%  $2*0%  0.2*4

QZVg cYZY <ZXZbWZg /-( .,.-6
HgZeV Y EL9 Zfj ebZci YZeadnbZci Xdhih  .,0*2  31*.  r  r  .35*4
Gi]Zg XjggZci VhhZih .4*, 2*. $.5*,% r 1*.
AciVc WaZ VhhZih $[gVcX] hZ V gZZbZcih% 14*0 -0*1 r $5*5% 2/*,
LdiVa  .5-*,  51*5  $.5*,%  $5*5%  /04*,

Gc ZWgjVgn ..( .,./( lZ VccdjcXZY i]Vi djg WdVgY d[ Y gZXidgh VeegdkZY V fjVgiZgan XVh] Y k YZcY d[  ,*/, eZg h]VgZ dc djg
Xdbbdc hidX ( eVnVWaZ dc EVgX] /-( .,./( id hidX ]daYZgh d[ gZXdgY Vi i]Z XadhZ d[ Wjh cZhh dc EVgX] /( .,./*

<ZWi

<ZWi( cZi( Xdch hih d[ i]Z [daadl c 6

2 [R 5QOQYNQ (
U YUXXU[ QdOQ Q OQ MSQ ) )) ) )(

K]dgi)iZgb YZWi6
9J VX a in  /,*,  r
LdiVa h]dgi)iZgb YZWi /,*, r

Ddc )iZgb YZWi6
LZgb adVc( YjZ .,.2 154*2 154*.

KZc dg jchZXjgZY cdiZh6
2*.1,! hZc dg jchZXjgZY cdiZh( YjZ .,.1 0,,*, 0,,*,
1*,,,! hZc dg jchZXjgZY cdiZh( YjZ .,.3 21,*, 21,*,
0*.1,! hZc dg jchZXjgZY cdiZh( YjZ .,.5 1,,*, 1,,*,
0*2.1! hZc dg jchZXjgZY cdiZh( YjZ .,/, 1,,*, 1,,*,
LdiVa hZc dg jchZXjgZY cdiZh .(,1,*, .(,1,*,

<ZWi hhjVcXZ Xdhih $..*2% $.3*2%
LdiVa adc )iZgb YZWi( cZi .(2.2*, .(2.,*2

LdiVa YZWi( cZi  .(212*,  .(2.,*2

OZ ]iZY VkZgV Z Xdhi d[ YZWi 1*. ! 0*/ !

AMeYQ 5aQ Ne AQ U[P

U YUXXU[ E[ MX ) ) ) ) $) ), ) )-$) ).
) )/ M P
TQ QMR Q

Ddc )iZgb YZWi  .(21,*,  r  0,,*,  -(.1,*,  -(,,,*,
AciZgZhi 33,*0 -2.*5 .4,*/ ./3*1  45*3
LdiVa  /(0.,*0  -2.*5  24,*/  -(043*1  -(,45*3

1.
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L]Z ciZgZhi gViZ dc i]Z iZgb adVc YjZ c .,.2 $i]Z sLZgb DdVct% lVh 2*-! eZg Vccjb Vh d[ <ZXZbWZg /-( .,..* 9h d[
<ZXZbWZg /-( .,..( V Y hXdjci d[  -*0 b aa dc dc i]Z LZgb DdVc gZbV ch jcVbdgi oZY* L]Z Y hXdjci h WZ c Vbdgi oZY
i]gdj ] 8TZK KYZ K VKTYK TKZ dc i]Z ;dchda YViZY KiViZbZci d[ GeZgVi dch*

K UR OTM 2 KJOZ 5GIOROZ

OZ Vahd ]VkZ V  1,,*, b aa dc gZkdak c XgZY i [VX a in( l] X] bVijgZh c .,.0 $i]Z sJZkdak c ;gZY i VX a in(t id Zi]Zg l i]
i]Z LZgb DdVc( i]Z sKZc dg ;gZY i VX a i Zht%*

9h d[ <ZXZbWZg /-( .,..( i]ZgZ lZgZ cd djihiVcY c Wdggdl c h jcYZg i]Z JZkdak c ;gZY i VX a in*

L]Z Xdbb ibZci [ZZ WVhZY dc i]Z Vbdjci d[ jcjhZY Xdbb ibZcih jcYZg i]Z JZkdak c ;gZY i VX a in lVh  -*2 b aa dc c
.,..(  -*4 b aa dc c .,.- VcY  -*0 b aa dc c .,.,* 9h d[ <ZXZbWZg /-( .,..( lZ ]VY hhjZY aZiiZgh d[ XgZY i idiVa c
Veegdm bViZan  2*0 b aa dc V V chi i]Z aZiiZg d[ XgZY i [VX a in hjWa b i jcYZg i]Z JZkdak c ;gZY i VX a in*

AZGTJGRUTK ;KZZK UL 2 KJOZ 5GIOROZOKY

9h d[ <ZXZbWZg /-( .,..( lZ ]VY hhjZY aZiiZgh d[ XgZY i idiVa c Veegdm bViZan  31*4 b aa dc jcYZg djg V gZ ViZ  4-*,
b aa dc hiVcYVadcZ aZiiZg d[ XgZY i [VX a i Zh* L]Z idiVa [ZZh jcYZg i]Z aZiiZg d[ XgZY i [VX a i Zh c .,..( .,.- VcY .,., lZgZ
bbViZg Va*

0IIU TZY KIKO GHRK AKI OZO GZOUT 5GIOROZOKY

9h d[ <ZXZbWZg /-( .,..( lZ ]VkZ V  -1,*, b aa dc gZkdak c VXXdjcih gZXZ kVWaZ hZXjg i oVi dc [VX a in $i]Z s9J VX a int%(
l] X] iZgb cViZh c EVn .,.1( jcaZhh [jgi]Zg ZmiZcYZY*

Gc BjcZ -( .,..( i]Z ;dbeVcn( XZgiV c hjWh Y Vg Zh d[ i]Z ;dbeVcn VcY EM :Vc ( DiY* $sEM t% ZciZgZY cid Vc
VbZcYbZci id i]Z V gZZbZcih dkZgc c i]Z 9J VX a in( ejghjVci id l] X] i]Z ;dbeVcn $ % cXgZVhZY i]Z Wdggdl c XVeVX in
jcYZg i]Z 9J VX a in [gdb  -.1*, b aa dc id  -1,*, b aa dc7 $ % ZmiZcYZY i]Z iZgb d[ i]Z 9J VX a in hd i]Vi i cdl iZgb cViZh
dc EVn /,( .,.1( jcaZhh [jgi]Zg ZmiZcYZY7 VcY $ % cXgZVhZY i]Z YZa cfjZcXn VcY iZgb cVi dc gVi dh jcYZg i]Z 9J VX a in [dg
i]Z iZcjgZ d[ i]Z V gZZbZcih id egdk YZ VYY i dcVa [aZm W a in id i]Z ;dbeVcn* L]Z VbZcYbZci id i]Z V gZZbZcih dkZgc c i]Z
9J VX a in Yd cdi X]Vc Z ]dl lZ VXXdjci [dg i]Z 9J VX a in Vh V XdaaViZgVa oZY [ cVcX c VXi k in*

Ac XdccZXi dc l i] i]Z 9J VX a in( Gji[gdci EZY V DD; VcY Gji[gdci EZY V GjiZgcZi AcX*( ZVX] V l]daan)dlcZY hjWh Y Vgn d[
i]Z ;dbeVcn( VcY XZgiV c d[ i]Z ;dbeVcnuh LJKh $i]Z sGg cVidght%( l aa hZaa VcY+dg Xdcig WjiZ i]Z g gZheZXi kZ Zm hi c VcY
[jijgZ VXXdjcih gZXZ kVWaZ VcY XZgiV c gZaViZY VhhZih id Z i]Zg Gji[gdci EZY V JZXZ kVWaZh DD;( V heZX Va ejgedhZ kZ] XaZ VcY
l]daan)dlcZY hjWh Y Vgn d[ i]Z ;dbeVcn gZaVi c id i]Z ;dbeVcnuh fjVa [ ZY J AL hjWh Y Vgn VXXdjcih gZXZ kVWaZ VhhZih $i]Z
sIJK KHNt% dg Gji[gdci EZY V JZXZ kVWaZh LJK( DD; V heZX Va ejgedhZ kZ] XaZ VcY l]daan)dlcZY hjWh Y Vgn d[ i]Z
;dbeVcn gZaVi c id i]Z ;dbeVcnuh LJK VXXdjcih gZXZ kVWaZ VhhZih $i]Z sLJK KHNt VcY id Zi]Zg l i] i]Z IJK KHN( i]Z
sKHNht%* L]Z KHNh bVn igVch[Zg jcY k YZY ciZgZhih c i]Z g gZheZXi kZ VXXdjcih gZXZ kVWaZ VhhZih id XZgiV c ejgX]VhZgh [gdb
i bZ id i bZ $i]Z sHjgX]VhZght%* L]Z KHNh VgZ hZeVgViZ aZ Va Zci i Zh l i] i]Z g dlc hZeVgViZ XgZY idgh l]d l aa WZ Zci iaZY id
VXXZhh i]Z KHNhu VhhZih WZ[dgZ i]Z VhhZih WZXdbZ VkV aVWaZ id i]Z ;dbeVcn* 9XXdgY c an( i]Z KHNhu VhhZih VgZ cdi VkV aVWaZ id
eVn XgZY idgh d[ i]Z ;dbeVcn dg Vcn d[ ih hjWh Y Vg Zh( Vai]dj ] XdaaZXi dch [gdb i]Z gZXZ kVWaZh c ZmXZhh d[ Vbdjcih gZfj gZY
id gZeVn i]Z HjgX]VhZgh VcY di]Zg XgZY idgh d[ i]Z KHNh bVn WZ gZb iiZY id i]Z ;dbeVcn* Gji[gdci EZY V DD; l aa hZgk XZ i]Z
VXXdjcih gZXZ kVWaZh dc WZ]Va[ d[ i]Z KHNh [dg V [ZZ* L]Z ;dbeVcn ]Vh V gZZY id jVgVciZZ i]Z eZg[dgbVcXZ d[ i]Z Gg cVidgh
VcY Gji[gdci EZY V DD;( c ih XVeVX in Vh hZgk XZg( d[ i]Z g gZheZXi kZ dWa Vi dch jcYZg i]Z V gZZbZcih dkZgc c i]Z 9J
VX a in* FZ i]Zg i]Z ;dbeVcn( i]Z Gg cVidgh cdg i]Z KHNh jVgVciZZ i]Z XdaaZXiVW a in d[ i]Z gZXZ kVWaZh jcYZg i]Z 9J
VX a in* jgi]Zg( i]Z LJK KHN VcY i]Z IJK KHN VgZ _d cian VcY hZkZgVaan a VWaZ [dg i]Z g gZheZXi kZ dWa Vi dch jcYZg i]Z

V gZZbZcih dkZgc c i]Z 9J VX a in*

9h d[ <ZXZbWZg /-( .,..( i]ZgZ lZgZ  /,*, b aa dc d[ djihiVcY c Wdggdl c h jcYZg i]Z 9J VX a in( Vi V Wdggdl c gViZ d[
1*0!* 9h d[ <ZXZbWZg /-( .,..( Wdggdl c XVeVX in gZbV c c jcYZg i]Z 9J VX a in lVh  -.,*, b aa dc WVhZY dc
Veegdm bViZan  //.*. b aa dc d[ VXXdjcih gZXZ kVWaZ i]Vi XdjaY WZ jhZY Vh XdaaViZgVa [dg i]Z 9J VX a in c VXXdgYVcXZ l i] i]Z
V gZZbZcih dkZgc c i]Z 9J VX a in* L]Z Xdbb ibZci [ZZ WVhZY dc i]Z Vbdjci d[ jcjhZY Xdbb ibZcih jcYZg i]Z 9J
VX a in lVh  ,*/ b aa dc c .,..( VcY bbViZg Va c ZVX] d[ .,.- VcY .,.,*

1/



3KHZ 2U KTGTZY

Gjg XgZY i V gZZbZci( YViZY Vh d[ BVcjVgn /-( .,-0 $Vh VbZcYZY( hjeeaZbZciZY dg di]Zgl hZ bdY [ ZY( i]Z s;gZY i
9 gZZbZcit%( dkZgc c i]Z KZc dg ;gZY i VX a i Zh( i]Z V gZZbZcih dkZgc c i]Z 9J VX a in( VcY i]Z cYZcijgZh dkZgc c
djg hZc dg jchZXjgZY cdiZh XdciV c XjhidbVgn V[[ gbVi kZ VcY cZ Vi kZ XdkZcVcih( hjW_ZXi id XZgiV c ZmXZei dch( cXajY c Wji
cdi a b iZY id i]dhZ i]Vi gZhig Xi i]Z ;dbeVcnuh VcY ih hjWh Y Vg Zhu VW a i Zh id $ % eVn Y k YZcYh dc( gZejgX]VhZ dg bV Z
Y hig Wji dch c gZheZXi id i]Z ;dbeVcnuh dg ih l]daan)dlcZY hjWh Y Vgn( Gji[gdci EZY V ;Ve iVa DD;uh XVe iVa hidX dg bV Z
di]Zg gZhig XiZY eVnbZcih di]Zg i]Vc Y k YZcYh dg Y hig Wji dch cZXZhhVgn [dg jh id bV ciV c djg J AL hiVijh( hjW_ZXi id XZgiV c
XdcY i dch VcY ZmXZei dch( $ % ZciZg cid V gZZbZcih gZhig Xi c XZgiV c hjWh Y Vg Zhu VW a in id eVn Y k YZcYh dg bV Z di]Zg
ciZgXdbeVcn dg i] gY)eVgin igVch[Zgh( VcY $ % cXjg VYY i dcVa cYZWiZYcZhh* GcZ d[ i]Z ZmXZei dch id i]Z gZhig Xi dc dc djg
VW a in id cXjg VYY i dcVa cYZWiZYcZhh h hVi h[VXi dc d[ V ;dchda YViZY LdiVa DZkZgV Z JVi d( l] X] h i]Z gVi d d[ djg
Xdchda YViZY idiVa YZWi id djg ;dchda YViZY :AL<9 $Vh YZ[ cZY c i]Z ;gZY i 9 gZZbZci% [dg i]Z igV a c [djg XdchZXji kZ
fjVgiZgh( d[ cd gZViZg i]Vc 2*, id -*,* 9h d[ <ZXZbWZg /-( .,..( djg ;dchda YViZY LdiVa DZkZgV Z JVi d lVh 1*, id -*, c
VXXdgYVcXZ l i] i]Z ;gZY i 9 gZZbZci*

L]Z iZgbh d[ i]Z ;gZY i 9 gZZbZci $VcY jcYZg XZgiV c X gXjbhiVcXZh( i]Z V gZZbZcih dkZgc c i]Z 9J VX a in% gZfj gZ i]Vi lZ
bV ciV c V ;dchda YViZY FZi KZXjgZY DZkZgV Z JVi d( l] X] h i]Z gVi d d[ $ % djg Xdchda YViZY hZXjgZY YZWi $aZhh je id
 -1,*, b aa dc d[ jcgZhig XiZY XVh]% id $ % djg ;dchda YViZY :AL<9 $Vh YZ[ cZY c i]Z ;gZY i 9 gZZbZci% [dg i]Z igV a c [djg
XdchZXji kZ fjVgiZgh( d[ cd gZViZg i]Vc 0*1 id -*,* 9h d[ <ZXZbWZg /-( .,..( djg ;dchda YViZY FZi KZXjgZY DZkZgV Z JVi d lVh
-*- id -*, c VXXdgYVcXZ l i] i]Z ;gZY i 9 gZZbZci* 9h d[ <ZXZbWZg /-( .,..( lZ VgZ c Xdbea VcXZ l i] djg YZWi XdkZcVcih*

3KLK KJ 5OTGTIOTM 2UYZY

9h d[ <ZXZbWZg /-( .,..( lZ ]VY YZ[ZggZY  .0*2 b aa dc c [ZZh VcY ZmeZchZh VhhdX ViZY l i] i]Z LZgb DdVc( JZkdak c ;gZY i
VX a in( 9J VX a in VcY djg hZc dg jchZXjgZY cdiZh* OZ VgZ Vbdgi o c i]Z YZ[ZggZY [ZZh i]gdj ] 8TZK KYZ K VKTYK TKZ dc djg

;dchda YViZY KiViZbZci d[ GeZgVi dch dkZg i]Z gZheZXi kZ iZgbh d[ i]Z LZgb DdVc( JZkdak c ;gZY i VX a in( 9J VX a in VcY
djg hZc dg jchZXjgZY cdiZh*

8TZK KYZ GZK A GV 0M KKSKTZY

OZ ]VY Vc ciZgZhi gViZ XVh] [adl hlVe V gZZbZci id Z[[ZXi kZan XdckZgi V edgi dc d[ djg DA:GJ)WVhZY kVg VWaZ gViZ YZWi id V
[ mZY gViZ VcY ]ZY Z djg ciZgZhi gViZ g h gZaViZY id hjX] kVg VWaZ gViZ YZWi( l] X] bVijgZY c BjcZ .,..* L]Z [V g kVajZ d[ i] h
hlVe edh i dc lVh V cZi a VW a in d[ Veegdm bViZan  ,*0 b aa dc Vh d[ <ZXZbWZg /-( .,.-( VcY h cXajYZY c ZNK I KTZ
ROGHOROZOKY dc djg ;dchda YViZY KiViZbZci d[ cVcX Va Hdh i dc*

fj in

0Z ZNK G KZ 4 OZ LLK OTM UM GS

OZ ]VkZ V hVaZh V gZZbZci c XdccZXi dc l i] Vc sVi)i]Z)bVg Zit Zfj in d[[Zg c egd gVb $i]Z s9LE Hgd gVbt%( jcYZg l] X]
lZ bVn( [gdb i bZ id i bZ( hhjZ VcY hZaa h]VgZh d[ djg Xdbbdc hidX je id Vc V gZ ViZ d[[Zg c eg XZ d[  /,,*, b aa dc* OZ
]VkZ cd dWa Vi dc id hZaa Vcn d[ djg Xdbbdc hidX jcYZg i]Z hVaZh V gZZbZci VcY bVn Vi Vcn i bZ hjheZcY hda X iVi dch VcY
d[[Zgh jcYZg i]Z hVaZh V gZZbZci* Ac .,..( cd h]VgZh d[ djg Xdbbdc hidX lZgZ hdaY jcYZg i]Z 9LE Hgd gVb* 9h d[
<ZXZbWZg /-( .,..( lZ ]VY Veegdm bViZan  ./.*1 b aa dc d[ XVeVX in gZbV c c jcYZg i]Z 9LE Hgd gVb*
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AK OKY 0 KLK KJ AZUI 8YY GTIK

Gc 9eg a .,( .,.,( lZ hhjZY 0,,(,,, h]VgZh d[ djg KZg Zh 9 ;dckZgi WaZ HZgeZijVa HgZ[ZggZY KidX $i]Z sKZg Zh 9 HgZ[ZggZY
KidX t%( eVg kVajZ  ,*,- eZg h]VgZ* L]Z KZg Zh 9 HgZ[ZggZY KidX gVc h hZc dg id i]Z h]VgZh d[ i]Z ;dbeVcnuh Xdbbdc hidX
l i] gZheZXi id Y k YZcY VcY Y hig Wji dc g ]ih* daYZgh d[ i]Z KZg Zh 9 HgZ[ZggZY KidX VgZ Zci iaZY id V XjbjaVi kZ Y k YZcY
VXXgj c Vi i]Z c i Va gViZ d[ 3*,! eZg nZVg( eVnVWaZ fjVgiZgan c VggZVgh( hjW_ZXi id cXgZVhZh Vh hZi [dgi] c i]Z 9gi XaZh
KjeeaZbZciVgn( Z[[ZXi kZ Vh d[ 9eg a .,( .,., $i]Z s9gi XaZht%* < k YZcYh bVn( Vi i]Z dei dc d[ i]Z ;dbeVcn( WZ eV Y c XVh](
c) cY( i]gdj ] i]Z hhjVcXZ d[ VYY i dcVa h]VgZh d[ KZg Zh 9 HgZ[ZggZY KidX dg V XdbW cVi dc d[ XVh] VcY c) cY( jci a 9eg a
.,( .,.4( V[iZg l] X] i bZ Y k YZcYh l aa WZ eVnVWaZ hdaZan c XVh]* Kd adc Vh Vcn h]VgZh d[ KZg Zh 9 HgZ[ZggZY KidX gZbV c
djihiVcY c ( i]Z ;dbeVcn bVn cdi( l i]dji i]Z XdchZci d[ V heZX [ ZY eZgXZciV Z d[ ]daYZgh d[ h]VgZh d[ KZg Zh 9 HgZ[ZggZY
KidX ( YZXaVgZ V Y k YZcY dc( dg bV Z Vcn Y hig Wji dch gZaVi c id( XVe iVa hidX i]Vi gVc h _jc dg id( dg dc V eVg in WVh h l i](
i]Z KZg Zh 9 HgZ[ZggZY KidX ( hjW_ZXi id XZgiV c ZmXZei dch( cXajY c Wji cdi a b iZY id $ % Vcn Y k YZcY dg Y hig Wji dc c XVh]
dg XVe iVa hidX d[ i]Z ;dbeVcn dc dg c gZheZXi d[ i]Z XVe iVa hidX d[ i]Z ;dbeVcn id i]Z ZmiZci i]Vi hjX] Y k YZcY dg
Y hig Wji dc h cZXZhhVgn id bV ciV c i]Z ;dbeVcnuh hiVijh Vh V J AL7 VcY $ % Vcn Y k YZcY dg Y hig Wji dc c XVh] c gZheZXi d[
djg Xdbbdc hidX i]Vi( id Zi]Zg l i] i]Z Y k YZcYh dg Y hig Wji dch Yjg c i]Z -.)bdci] eZg dY bbZY ViZan egZXZY c hjX]
Y k YZcY dg Y hig Wji dc( h cdi c ZmXZhh d[ 1! d[ i]Z V gZ ViZ Y k YZcYh dg Y hig Wji dch eV Y Wn i]Z ;dbeVcn cZXZhhVgn id
bV ciV c ih J AL hiVijh Yjg c hjX] -.)bdci] eZg dY* A[ Vcn Y k YZcYh dg Y hig Wji dch c gZheZXi d[ i]Z h]VgZh d[ djg Xdbbdc
hidX VgZ eV Y c XVh]( i]Z h]VgZh d[ KZg Zh 9 HgZ[ZggZY KidX l aa eVgi X eViZ c i]Z Y k YZcYh dg Y hig Wji dch dc Vc Vh)
XdckZgiZY WVh h je id i]Z Vbdjci d[ i]Z g VXXgjZY Y k YZcY [dg hjX] fjVgiZg( l] X] Vbdjcih l aa gZYjXZ i]Z Y k YZcYh eVnVWaZ
dc i]Z h]VgZh d[ KZg Zh 9 HgZ[ZggZY KidX YdaaVg)[dg)YdaaVg [dg hjX] fjVgiZg* L]Z KZg Zh 9 HgZ[ZggZY KidX h XdckZgi WaZ Vi i]Z
dei dc d[ Vcn ]daYZg Vi Vcn i bZ cid h]VgZh d[ djg Xdbbdc hidX Vi Vc c i Va XdckZgh dc eg XZ d[  -2*,, eZg h]VgZ VcY Vc c i Va
XdckZgh dc gViZ d[ 2.*1, h]VgZh d[ djg Xdbbdc hidX eZg h]VgZ d[ KZg Zh 9 HgZ[ZggZY KidX ( hjW_ZXi id XZgiV c Vci )Y aji dc
VY_jhibZcih VcY V h]VgZ XVe Vh hZi [dgi] c i]Z 9gi XaZh* KjW_ZXi id XZgiV c XdcY i dch hZi [dgi] c i]Z 9gi XaZh $ cXajY c V X]Vc Z
d[ Xdcigda%( ZVX] d[ i]Z ;dbeVcn VcY i]Z ]daYZgh d[ i]Z KZg Zh 9 HgZ[ZggZY KidX bVn XdckZgi dg gZYZZb i]Z KZg Zh 9 HgZ[ZggZY
KidX Vi i]Z eg XZh hZi [dgi] c i]Z 9gi XaZh( eajh Vcn VXXgjZY VcY jceV Y Y k YZcYh*

;Vh] adlh

L]Z [daadl c iVWaZ hZih [dgi] djg XVh] [adlh c .,.. VcY .,.-*

JQM 6 PQP 5QOQYNQ (  
U YUXXU[ QdOQ Q OQ MSQ ) )) ) )( 4TM SQ

;Vh] egdk YZY Wn deZgVi c VXi k i Zh  .10*-  54*4 -13 !
;Vh] jhZY [dg ckZhi c VXi k i Zh $005*1% $..0*,% -,-
;Vh] jhZY [dg [ cVcX c VXi k i Zh $-44*,% $-2.*.% -2
[[ZXi d[ ZmX]Vc Z gViZ X]Vc Zh dc XVh]( XVh] Zfj kVaZcih VcY gZhig XiZY XVh] $-*,% ,*. &

FZi YZXgZVhZ id XVh]( XVh] Zfj kVaZcih VcY gZhig XiZY XVh]  $/40*0%  $.43*.% /0

& ;VaXjaVi dc h cdi bZVc c [ja*

2GYN V U OJKJ H UVK GZOTM GIZO OZOKY cXgZVhZY  -11*/ b aa dc( dg -13!( c .,.. XdbeVgZY id .,.-( YjZ eg bVg an id ] ]Zg
cZi cXdbZ c .,.. XdbeVgZY id .,.- YjZ id cXgZVhZh c dkZgVaa YZbVcY [dg djg hZgk XZh VcY begdkZY XVh] XdaaZXi dch(
eVgi Vaan d[[hZi Wn i]Z i b c d[ eVnbZcih VcY Vc cXgZVhZ c egZeV Y EL9 Zfj ebZci YZeadnbZci Xdhih* Ac .,..( lZ eV Y cZi
XVh] d[  35*4 b aa dc gZaViZY id EL9 Zfj ebZci YZeadnbZci Xdhih VcY chiVaaZY /(,2- Y iVa Y heaVnh* Ac .,.-( lZ eV Y  1.*0
b aa dc gZaViZY id EL9 Zfj ebZci YZeadnbZci Xdhih VcY chiVaaZY /(3-. Y iVa Y heaVnh*

2GYN YKJ LU OT KYZOTM GIZO OZOKY cXgZVhZY  ..1*1 b aa dc( dg -,-!( c .,.. XdbeVgZY id .,.-( YjZ eg bVg an id ] ]Zg XVh]
eV Y [dg VXfj h i dch( eg bVg an gZaViZY id Vc VXfj h i dc c i]Z hZXdcY fjVgiZg d[ .,.. $hZZ AiZb 4*( FdiZ -/* 0I OYOZOUTY GTJ
3OYVUYOZOUTY6 0I OYOZOUTY id i]Z ;dchda YViZY cVcX Va KiViZbZcih% VcY ] ]Zg XVh] eV Y [dg XVe iVa ZmeZchZh( eVgi Vaan d[[hZi
Wn adlZg XVh] eV Y [dg EL9 [gVcX] hZ g ]ih*
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L]Z [daadl c iVWaZ egZhZcih djg XVe iVa ZmeZcY ijgZh c .,.. VcY .,.-*

JQM 6 PQP 5QOQYNQ (  
U YUXXU[ QdOQ Q OQ MSQ ) )) ) )( 4TM SQ

gdli]  20*/  04*1 // !
EV ciZcVcXZ .1*1 .1*/ -
LdiVa XVe iVa ZmeZcY ijgZh  45*4  3/*4 ..

;Ve iVa ZmeZcY ijgZh cXgZVhZY  -2*, b aa dc( dg ..!( c .,.. XdbeVgZY id .,.-( eg bVg an YjZ id gdli] c Y iVa Y heaVnh(
cXgZVhZY bV ciZcVcXZ heZcY c [dg W aaWdVgY Y heaVn VcY hV[Zin je gVYZh( VcY d[[ XZ gZbdYZa egd_ZXih( eVgi Vaan d[[hZi Wn adlZg
heZcY c dc hd[ilVgZ VcY iZX]cdad n( VcY kZ] XaZh*

dg i]Z [jaa nZVg d[ .,./( lZ ZmeZXi djg XVe iVa ZmeZcY ijgZh id WZ Veegdm bViZan  5,*, b aa dc( l] X] l aa WZ jhZY eg bVg an
[dg gdli] c Y iVa Y heaVnh( hd[ilVgZ VcY iZX]cdad n( i]Z gZcdkVi dc d[ XZgiV c d[[ XZ [VX a i Zh( hV[Zin)gZaViZY egd_ZXih VcY
bV ciZcVcXZ* L] h Zhi bViZ YdZh cdi cXajYZ Zfj ebZci YZeadnbZci Xdhih i]Vi l aa WZ cXjggZY c XdccZXi dc l i] i]Z EL9
V gZZbZci $Vh YZhXg WZY VWdkZ%( l] X] l aa WZ gZXdgYZY Vh KVGOJ B0 K OVSKTZ JKVRU SKTZ IUYZY VcY 8TZGTMOHRK GYYKZY dc
djg ;dchda YViZY KiViZbZci d[ cVcX Va Hdh i dc( Vh Veea XVWaZ*

2GYN YKJ H LOTGTIOTM GIZO OZOKY cXgZVhZY  .1*4 b aa dc( dg -2!( c .,.. XdbeVgZY id .,.-* Ac .,..( lZ YgZl  /,*, b aa dc
d[ Wdggdl c h dc i]Z 9J VX a in VcY eV Y idiVa XVh] Y k YZcYh d[  .,1*4 b aa dc dc djg Xdbbdc hidX ( i]Z KZg Zh 9 HgZ[ZggZY
KidX VcY kZhiZY gZhig XiZY h]VgZ jc ih gVciZY id ZbeadnZZh* Ac .,.-( lZ bVYZ V gZeVnbZci d[  4,*, b aa dc jcYZg V /20)YVn
higjXijgZY gZejgX]VhZ [VX a in( l] X] lVh cdi ZmiZcYZY( VcY eV Y idiVa XVh] Y k YZcYh d[  13*1 b aa dc dc i]Z KZg Zh 9 HgZ[ZggZY
KidX ( djg Xdbbdc hidX VcY kZhiZY gZhig XiZY h]VgZ jc ih gVciZY id ZbeadnZZh*

2GYN VGOJ LU OTIUSK ZG KY lVh  /*/ b aa dc c .,.. VcY  -*3 b aa dc c .,.-* L]Z cXgZVhZ lVh YjZ eg bVg an id begdkZY
gZhjaih c ;VcVYV*

;dcigVXijVa GWa Vi dch

OZ ]VkZ V gZZbZcih l i] bjc X eVa i Zh VcY igVch i deZgVidgh l] X] Zci iaZ jh id deZgViZ VYkZgi h c Y heaVnh l i] c i]Z g igVch i
hnhiZbh( cXajY c dc i]Z ciZg dg VcY ZmiZg dg d[ gV a VcY hjWlVn XVgh VcY WjhZh( Vh lZaa Vh dc WZcX]Zh( igVch i h]ZaiZgh( higZZi
dh h( VcY igVch i eaVi[dgbh* McYZg bdhi d[ i]ZhZ [gVcX] hZ V gZZbZcih( i]Z [gVcX] hdg h Zci iaZY id gZXZ kZ i]Z gZViZg d[ V

eZgXZciV Z d[ i]Z gZaZkVci gZkZcjZh( cZi d[ V ZcXn [ZZh( dg V heZX [ ZY jVgVciZZY b c bjb VccjVa eVnbZci* jVgVciZZY
b c bjb VccjVa eVnbZcih VgZ ZcZgVaan eV Y bdci]an* $KZZ AiZb 4*( FdiZ -4* 2USSOZSKTZY GTJ 2UTZOTMKTIOKY id i]Z
;dchda YViZY cVcX Va KiViZbZcih*%

LdiVa [jijgZ b c bjb eVnbZcih [dg gZciVa eVnbZcih jcYZg deZgVi c aZVhZh [dg W aaWdVgY h iZh( d[[ XZ heVXZ VcY Zfj ebZci d[
 .(.-1*- b aa dc cXajYZ  .(-,0*/ b aa dc [dg djg W aaWdVgY h iZh* $KZZ AiZb 4*( FdiZ 1* ;KGYKY id i]Z ;dchda YViZY cVcX Va
KiViZbZcih*%

9h d[ <ZXZbWZg /-( .,..( lZ ]VY adc )iZgb YZWi d[ Veegdm bViZan  .*3 W aa dc* AciZgZhi dc i]Z LZgb DdVc h kVg VWaZ* dg
aajhigVi kZ ejgedhZh( lZ VgZ Vhhjb c Vc ciZgZhi gViZ d[ 2*-! [dg Vaa nZVgh( l] X] gZ[aZXih i]Z ciZgZhi gViZ Vh d[ <ZXZbWZg /-(
.,..* 9c cXgZVhZ dg YZXgZVhZ d[ -+0! c i]Z ciZgZhi gViZ l aa X]Vc Z i]Z VccjVa ciZgZhi ZmeZchZ Wn  -*1 b aa dc* $KZZ AiZb 4*(
FdiZ 4* 3KHZ id i]Z ;dchda YViZY cVcX Va KiViZbZcih*%

Ac .,./( lZ Yd cdi ZmeZXi id Xdcig WjiZ id djg YZ[ cZY WZcZ[ i eZch dc eaVch* ;dcig Wji dch id djg YZ[ cZY WZcZ[ i eZch dc eaVch
lZgZ  ,*. b aa dc c .,.-* $KZZ AiZb 4*( FdiZ -1* KZO KSKTZ 1KTKLOZY id i]Z ;dchda YViZY cVcX Va KiViZbZcih*%

G[[):VaVcXZ K]ZZi 9ggVc ZbZcih

Gjg d[[)WVaVcXZ h]ZZi Xdbb ibZcih eg bVg an Xdch hi d[ jVgVciZZY b c bjb VccjVa eVnbZcih* $KZZ AiZb 4*( FdiZ -4*
2USSOZSKTZY GTJ 2UTZOTMKTIOKY id i]Z ;dchda YViZY cVcX Va KiViZbZcih [dg c[dgbVi dc VWdji djg d[[)WVaVcXZ h]ZZi
Xdbb ibZcih*%
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4 U UOMX 2OO[a U S A[XUOUQ

L]Z egZeVgVi dc d[ djg [ cVcX Va hiViZbZcih c Xdc[dgb in l i] 99H gZfj gZh bVcV ZbZci id bV Z Zhi bViZh( _jY bZcih VcY
Vhhjbei dch i]Vi V[[ZXi i]Z gZedgiZY Vbdjcih d[ VhhZih VcY a VW a i Zh( Y hXadhjgZ d[ Xdci c Zci VhhZih VcY a VW a i Zh Vi i]Z YViZ d[
i]Z [ cVcX Va hiViZbZcih VcY i]Z gZedgiZY Vbdjci d[ gZkZcjZh VcY ZmeZchZh Yjg c i]Z gZedgi c eZg dY* Gc Vc dc d c WVh h( lZ
ZkVajViZ i]ZhZ Zhi bViZh( l] X] VgZ WVhZY dc ] hidg XVa ZmeZg ZcXZ VcY dc kVg djh Vhhjbei dch i]Vi lZ WZa ZkZ VgZ gZVhdcVWaZ
jcYZg i]Z X gXjbhiVcXZh( cXajY c i]Z beVXi d[ ZmigVdgY cVgn ZkZcih* L]Z gZhjai d[ i]ZhZ ZkVajVi dch [dgbh i]Z WVh h [dg
bV c _jY bZcih VWdji i]Z XVggn c kVajZh d[ VhhZih VcY a VW a i Zh VcY i]Z gZedgiZY Vbdjci d[ gZkZcjZh VcY ZmeZchZh i]Vi VgZ
cdi gZVY an VeeVgZci [gdb di]Zg hdjgXZh* 9XijVa gZhjaih bVn Y [[Zg [gdb i]ZhZ Zhi bViZh jcYZg Y [[ZgZci Vhhjbei dch*

OZ Xdch YZg i]Z [daadl c VXXdjci c eda X Zh id WZ i]Z bdhi Xg i XVa Vh i]Zn VgZ h c [ XVci id djg [ cVcX Va XdcY i dc VcY
gZhjaih d[ deZgVi dch( VcY gZfj gZ h c [ XVci _jY bZci VcY Zhi bViZh dc i]Z eVgi d[ bVcV ZbZci c i]Z g Veea XVi dc* dg V
hjbbVgn d[ djg h c [ XVci VXXdjci c eda X Zh( hZZ AiZb 4*( FdiZ .* A SSG UL AOMTOLOIGTZ 0IIU TZOTM UROIOKY id i]Z
;dchda YViZY cVcX Va KiViZbZcih*

B0 0M KKSKTZ

McYZg i]Z EL9 V gZZbZci( lZ VgZ dWa ViZY id YZeadn( dkZg V cjbWZg d[ nZVgh( $ % 1(0// Y iVa VYkZgi h c hXgZZch dc hjWlVn
VcY igV c eaVi[dgbh VcY ZcigVcXZh( $ % -1(452 hbVaaZg)[dgbVi Y iVa VYkZgi h c hXgZZch dc gdaa c hidX ( VcY $ % 5(.4/ EL9
Xdbbjc XVi dch Y heaVnh( l i] hjX] YZeadnbZci Vbdjcih WZ c hjW_ZXi id bdY [ XVi dc Vh V gZZY)jedc Wn jh VcY i]Z EL9* Ac
VYY i dc( lZ VgZ Zci iaZY id ZcZgViZ gZkZcjZ i]gdj ] i]Z hVaZ d[ VYkZgi h c dc igVch i VYkZgi h c Y heaVnh VcY cXjg igVch i
[gVcX] hZ ZmeZchZh( l] X] VgZ XVaXjaViZY WVhZY dc XdcigVXijVaan hi ejaViZY eZgXZciV Zh d[ gZkZcjZ ZcZgViZY jcYZg i]Z XdcigVXi(
hjW_ZXi id V b c bjb jVgVciZZ*

L iaZ d[ i]Z kVg djh Y iVa Y heaVnh igVch[Zgh id i]Z EL9 dc chiVaaVi dc( i]ZgZ[dgZ i]Z Xdhi d[ YZeadn c i]ZhZ hXgZZch
i]gdj ]dji i]Z igVch i hnhiZb YdZh cdi gZegZhZci djg egdeZgin VcY Zfj ebZci* L]Z edgi dc d[ gZXdjeVWaZ EL9 Zfj ebZci
YZeadnbZci Xdhih ZmeZXiZY id WZ gZ bWjghZY [gdb igVch i [gVcX] hZ [ZZh i]Vi ldjaY di]Zgl hZ WZ eVnVWaZ id i]Z EL9 VgZ
gZXdgYZY Vh KVGOJ B0 K OVSKTZ JKVRU SKTZ IUYZY dc i]Z ;dchda YViZY KiViZbZci d[ cVcX Va Hdh i dc VcY X]Vg ZY id
deZgVi c ZmeZchZh Vh VYkZgi h c gZkZcjZ h ZcZgViZY* L]Z h]dgi)iZgb edgi dc d[ KVGOJ B0 K OVSKTZ JKVRU SKTZ IUYZY
gZegZhZcih i]Z Xdhih i]Vi lZ ZmeZXi id gZXdkZg [gdb i]Z EL9 c i]Z cZmi ilZakZ bdci]h* L]Z edgi dc d[ YZeadnbZci Xdhih
ZmeZXiZY id WZ gZ bWjghZY [gdb VYkZgi h c gZkZcjZh i]Vi ldjaY di]Zgl hZ WZ gZiV cZY Wn jh jcYZg i]Z XdcigVXi VgZ gZXdgYZY
Vh 8TZGTMOHRK GYYKZY dc i]Z ;dchda YViZY KiViZbZci d[ cVcX Va Hdh i dc VcY X]Vg ZY id Vbdgi oVi dc ZmeZchZ dc V higV ]i)a cZ
WVh h dkZg i]Z XdcigVXi eZg dY* OZ VhhZhh i]Z gZXdkZgVW a in d[ i]Z EL9 XdcigVXi dc Vc Vh)cZZYZY WVh h VcY Veean h c [ XVci
_jY bZci c VhhZhh c [VXidgh id YZiZgb cZ [ i]ZgZ h Vc cY XVi dc i]Vi i]Z gZkZcjZh ZmeZXiZY id WZ ZcZgViZY dkZg i]Z iZgb d[
i]Z V gZZbZci l aa WZ hj[[ X Zci id XdkZg Vaa dg V edgi dc d[ i]Z Zfj ebZci YZeadnbZci Xdhih( cXajY c ZkVajVi c
bVXgdZXdcdb X XdcY i dch( cYjhign igZcYh( VcY ZkZcih heZX [ X id i]Z ;dbeVcn( cXajY c bdc idg c i]Z ;dbeVcnuh VXijVa
chiVaaVi dc d[ Y iVa Y heaVnh V V chi i]Z YZeadnbZci hX]ZYjaZ* 9YY i dcVaan( lZ VhhZhh i]ZhZ [VXidgh Wn XdbeVg c gZkZcjZ
egd_ZXi dch d[ i]Z YZeadnZY Y iVa Y heaVnh id VXijVa [ cVcX Va gZhjaih*

A[ lZ Yd cdi ZcZgViZ hj[[ X Zci VYkZgi h c gZkZcjZh [gdb i]Z EL9 XdcigVXi( i]ZgZ h V g h i]Vi i]Z gZaViZY KVGOJ B0
K OVSKTZ JKVRU SKTZ IUYZY VcY 8TZGTMOHRK GYYKZY bVn cdi WZ gZXdkZgVWaZ* EVcV ZbZci VhhZhhZh i]Z egZeV Y EL9 Zfj ebZci
YZeadnbZci Xdhih [dg gZXdkZgVW a in dc V fjVgiZgan WVh h* L] h VhhZhhbZci gZfj gZh ZkVajVi c fjVa iVi kZ VcY fjVci iVi kZ [VXidgh
id YZiZgb cZ [ i]ZgZ h Vc cY XVi dc i]Vi i]Z XVggn c Vbdjci bVn cdi WZ gZXdkZgVWaZ* EVcV ZbZci Veea Zh h c [ XVci
_jY bZci c VhhZhh c i]ZhZ [VXidgh( cXajY c ZkVajVi c bVXgdZXdcdb X XdcY i dch( cYjhign igZcYh( VcY ZkZcih heZX [ X id i]Z
;dbeVcn( cXajY c bdc idg c i]Z ;dbeVcnuh VXijVa chiVaaVi dc d[ Y iVa Y heaVnh V V chi i]Z c i Va YZeadnbZci hX]ZYjaZ*

9YY i dcVaan( bVcV ZbZci VhhZhhZh fjVci iVi kZ [VXidgh Wn XdbeVg c gZkZcjZ egd_ZXi dch d[ i]Z YZeadnZY Y iVa Y heaVnh id
VXijVa [ cVcX Va gZhjaih* Ac .,..( lZ jeYViZY djg egd_ZXi dch VcY Y Y cdi YZci [n V ig Zg c ZkZci [dg Vc beV gbZci gZk Zl d[
djg KVGOJ B0 K OVSKTZ JKVRU SKTZ IUYZY* L]Z Vhhjbei dch VcY Zhi bViZh cXajYZY c djg VcVanh h gZfj gZ h c [ XVci
_jY bZci VWdji [jijgZ ZkZcih( bVg Zi XdcY i dch VcY [ cVcX Va eZg[dgbVcXZ* 9XijVa gZhjaih bVn Y [[Zg [gdb djg Vhhjbei dch*
OZ XjggZcian ZmeZXi id gZXdje Vaa Zfj ebZci YZeadnbZci Xdhih heZci id YViZ VcY egd_ZXiZY id WZ heZci Wn i]Z ZcY d[ i]Z WVhZ
iZgb d[ djg V gZZbZci l i] i]Z EL9* A[ egd_ZXiZY cXgZbZciVa gZkZcjZh ZcZgViZY dkZg i]Z iZgb d[ i]Z EL9 V gZZbZci VgZ cdi
VX] ZkZY id XdkZg Vaa dg V edgi dc d[ i]Z Zfj ebZci YZeadnbZci Xdhih( i]Z Xdhih l aa cdi WZ gZXdjeZY( l] X] XdjaY gZhjai c
beV gbZci X]Vg Zh VcY+dg [jijgZ YZeadnbZci Xdhih WZ c ZmeZchZY Vh cXjggZY*

UUJ ORR

OZ iZhi ddYl aa fjVa iVi kZan VcY+dg fjVci iVi kZan Vi i]Z gZedgi c )jc i aZkZa VccjVaan [dg beV gbZci Vh d[ GXidWZg /- d[ ZVX]
nZVg VcY WZilZZc VccjVa iZhih [ ZkZcih dXXjg dg X gXjbhiVcXZh X]Vc Z i]Vi ldjaY bdgZ a Zan i]Vc cdi gZYjXZ i]Z [V g kVajZ
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WZadl ih XVggn c Vbdjci* 9 fjVa iVi kZ iZhi VhhZhhZh bVXgdZXdcdb X XdcY i dch( cYjhign VcY bVg Zi XdcY i dch( Xdhi [VXidgh(
dkZgVaa [ cVcX Va eZg[dgbVcXZ VcY di]Zg gZaZkVci Zci in heZX [ X ZkZcih( Vh lZaa Vh ZkZcih V[[ZXi c V gZedgi c jc i* A[ V[iZg i]Z
fjVa iVi kZ VhhZhhbZci( lZ YZiZgb cZY i]Vi i h bdgZ a Zan i]Vc cdi i]Vi i]Z [V g kVajZ d[ V gZedgi c jc i h aZhh i]Vc ih XVggn c
kVajZ( lZ eZg[dgb V fjVci iVi kZ VhhZhhbZci* OZ bVn Vahd X]ddhZ id dcan eZg[dgb V fjVci iVi kZ VhhZhhbZci* OZ XdbejiZ i]Z
Zhi bViZY [V g kVajZ d[ ZVX] gZedgi c jc i [dg l] X] lZ eZg[dgb V fjVci iVi kZ VhhZhhbZci Wn jh c Vc cXdbZ VeegdVX]* McYZg
i]Z cXdbZ VeegdVX]( i]Z [V g kVajZ h YZiZgb cZY jh c V Y hXdjciZY XVh] [adl bdYZa* Gjg Y hXdjciZY XVh] [adl kVajZ h
XVaXjaViZY Wn VYY c i]Z egZhZci kVajZ d[ i]Z Zhi bViZY VccjVa XVh] [adlh dkZg V Y hXgZiZ egd_ZXi dc eZg dY id i]Z iZgb cVa kVajZ(
l] X] gZegZhZcih i]Z kVajZ d[ i]Z egd_ZXiZY XVh] [adlh WZndcY i]Z Y hXgZiZ egd_ZXi dc eZg dY* Gjg Y hXdjciZY XVh] [adl bdYZa
gZfj gZh jh id jhZ h c [ XVci Zhi bViZh VcY Vhhjbei dch hjX] Vh egd_ZXiZY gZkZcjZ gdli] gViZh( iZgb cVa gdli] gViZh( W aaWdVgY
aZVhZ VcY igVch i [gVcX] hZ ZmeZchZh( di]Zg deZgVi c VcY hZaa c ( ZcZgVa VcY VYb c higVi kZ ZmeZchZh( XVe iVa ZmeZcY ijgZh(
XdcigVXi gZcZlVah VcY ZmiZch dch( VcY Y hXdjci gViZh* L]Z Zhi bViZY gdli] gViZh( deZgVi c bVg ch VcY XVe iVa ZmeZcY ijgZh
[dg i]Z egd_ZXi dc eZg dY VgZ WVhZY dc djg ciZgcVa [dgZXVhih d[ [jijgZ eZg[dgbVcXZ Vh lZaa Vh ] hidg XVa igZcYh* L]Z iZgb cVa
kVajZ h Zhi bViZY WVhZY dc V eZgeZijVa cdb cVa gdli] gViZ( l] X] h WVhZY dc egd_ZXiZY adc )gVc Z c[aVi dc VcY adc )iZgb
cYjhign egd_ZXi dch* L]Z Y hXdjci gViZh gZegZhZci i]Z lZ ]iZY VkZgV Z Xdhi d[ XVe iVa YZg kZY jh c cdlc VcY Zhi bViZY
bVg Zi bZig Xh*

Ac i]Z [djgi] fjVgiZg d[ .,..( lZ eZg[dgbZY V fjVa iVi kZ VhhZhhbZci dc djg M*K* : aaWdVgY VcY ;VcVY Vc gZedgi c jc ih Vh i]Z
Zhi bViZY [V g kVajZ d[ i]dhZ gZedgi c jc ih hjWhiVci Vaan ZmXZZYZY XVggn c kVajZ VcY i]ZgZ lZgZ cd [VXidgh cY XVi c i]Vi i
lVh bdgZ a Zan i]Vc cdi i]Vi i]dhZ gZedgi c jc ih lZgZ beV gZY* OZ eZg[dgbZY V fjVci iVi kZ VhhZhhbZci dc djg M*K* LgVch i
VcY Gi]Zg gZedgi c jc i( [dg l] X] i]Z [V g kVajZ ZmXZZYZY XVggn c kVajZ Wn Veegdm bViZan .4!* 9h d[ <ZXZbWZg /-( .,..(
ddYl aa VhhdX ViZY l i] djg M*K* LgVch i VcY Gi]Zg gZedgi c jc i lVh  03*2 b aa dc*

Ac djg Y hXdjciZY XVh] [adl bdYZa Vhhjbei dch VcY Zhi bViZh( gZkZcjZ c djg M*K* LgVch i VcY Gi]Zg gZedgi c jc i V[iZg
gdl c Wn /3! c .,.. h egd_ZXiZY id gdl Vi V XdbedjcY VccjVa gdli] gViZ c i]Z ] ] iZZch i]gdj ] .,.2 WZ[dgZ aZkZa c
d[[ id V cdgbVa oZY gdli] gViZ c i]Z b Y)h c aZ Y ih dkZg i]Z gZbV c c [dgZXVhi eZg dY( Yg kZc Wn Xdci cjZY gZXdkZgn d[ i]Z
igVch i bVg Zi Vh g YZgh] e Xa bWh idlVgY egZ);GNA<)-5 aZkZah VcY ZmeZXiZY gZkZcjZ ZcZgVi dc [gdb djg h c [ XVci Y iVa
YZeadnbZci c i]Z EL9 VcY di]Zg igVch i hnhiZbh* OZ VgZ Vahd Vhhjb c i]Vi lZ l aa WZ VWaZ id gZcZl h c [ XVci igVch i
[gVcX] hZ V gZZbZcih* JZ VgY c i]Z EL9 V gZZbZci( lZ VgZ Vhhjb c i]Vi i]Z [ kZ)nZVg ZmiZch dc id i]Z WVhZ iZgb l aa WZ
ZmZgX hZY Wn jh* dlZkZg( lZ VgZ cdi Vhhjb c Vcn ZmiZch dc dg gZcZlVa WZndcY i]Vi i bZ* OZ ji a oZY V Y hXdjci gViZ d[ --!*

OZ eZg[dgbZY V hZch i k in VcVanh h id YZiZgb cZ ]dl djg Vhhjbei dch beVXi i]Z ddYl aa beV gbZci VhhZhhbZci* Gjg eaVc id
gdl gZkZcjZh h ] ]an YZeZcYZci dc i]Z gZXdkZgn d[ igVch i g YZgh] e id egZ);GNA<)-5 aZkZah VcY i]Z hjXXZhh d[ djg Y iVa
YZeadnbZci higViZ n* V ajgZ d[ igVch i g YZgh] e id gZXdkZg VcY+dg djg cVW a in id [jaan ZmZXjiZ dc djg Y iVa YZeadnbZci
higViZ n XdjaY gZhjai c beV gbZci X]Vg Zh* Ac VYY i dc( i]Z adhh d[ h c [ XVci igVch i [gVcX] hZ V gZZbZcih dg djg cVW a in id
fjVa [n [dg i]Z [ kZ)nZVg ZmiZch dc id i]Z EL9 V gZZbZci XdjaY gZhjai c beV gbZci X]Vg Zh* daY c Vaa di]Zg Vhhjbei dch
XdchiVci( V X]Vc Z c i]Z Y hXdjci gViZ d[ -! ldjaY gZhjai c V X]Vc Z c kVajZ d[  1,*2 b aa dc*

O] aZ djg XjggZci egd_ZXi dch hjeedgiZY cd beV gbZci d[ ddYl aa c djg M*K* LgVch i VcY Gi]Zg gZedgi c jc i c i]Z [djgi]
fjVgiZg d[ .,..( kZc i]Z hZch i k i Zh VgdjcY i]Z Vhhjbei dch jhZY c i]Z XVaXjaVi dc d[ i]Z M*K* LgVch i VcY Gi]Zg gZedgi c
jc iuh egd_ZXiZY XVh] [adlh( i h edhh WaZ i]Vi beV gbZci X]Vg Zh XdjaY WZ cXjggZY c i]Z [jijgZ*

L]ZgZ XVc WZ cd VhhjgVcXZ i]Vi i]ZhZ Zhi bViZh VcY Vhhjbei dch l aa egdkZ id WZ Vc VXXjgViZ egZY Xi dc d[ i]Z [jijgZ( VcY V
YdlclVgY gZk h dc d[ i]ZhZ Zhi bViZh VcY+dg Vhhjbei dch ldjaY YZXgZVhZ i]Z [V g kVajZh d[ djg gZedgi c jc ih( l] X] XdjaY
gZhjai c VYY i dcVa beV gbZci X]Vg Zh c i]Z [jijgZ*

;UTM ;O KJ 0YYKZY

OZ gZedgi adc )a kZY VhhZih( cXajY c W aaWdVgY VYkZgi h c higjXijgZh( di]Zg egdeZgin( eaVci VcY Zfj ebZci VcY ciVc WaZ
VhhZih( Vi ] hidg XVa Xdhi aZhh VXXjbjaViZY YZegZX Vi dc VcY Vbdgi oVi dc* OZ YZegZX ViZ dg Vbdgi oZ i]ZhZ VhhZih dkZg i]Z g
Zhi bViZY jhZ[ja a kZh( l] X] ZcZgVaan gVc Z [gdb i]gZZ id 0, nZVgh* dg W aaWdVgY VYkZgi h c higjXijgZh( lZ Zhi bViZ i]Z jhZ[ja
a kZh WVhZY dc i]Z Zhi bViZY ZXdcdb X a [Z d[ i]Z VhhZi* LgVch i [ mZY VhhZih VgZ YZegZX ViZY dkZg i]Z h]dgiZg d[ i]Z g Zhi bViZY
jhZ[ja a kZh dg i]Z gZaViZY XdcigVXijVa iZgb* Gjg adc )a kZY YZci [ VWaZ ciVc WaZ VhhZih eg bVg an Xdch hi d[ VXfj gZY eZgb ih
VcY aZVhZ]daY V gZZbZcih VcY [gVcX] hZ V gZZbZcih( l] X] gVci jh i]Z g ]i id deZgViZ dji)d[)]dbZ VYkZgi h c higjXijgZh c
heZX [ ZY adXVi dch VcY i]Z g ]i id egdk YZ VYkZgi h c Y heaVnh dc gV agdVY VcY bjc X eVa igVch i egdeZgi Zh* Gjg adc )a kZY
YZci [ VWaZ ciVc WaZ VhhZih VgZ Vbdgi oZY dc V higV ]i)a cZ WVh h dkZg i]Z g Zhi bViZY jhZ[ja a kZh( l] X] h i]Z gZheZXi kZ a [Z
d[ i]Z V gZZbZci VcY c hdbZ XVhZh cXajYZh Vc Zhi bVi dc [dg gZcZlVah( l] X] h WVhZY dc ] hidg XVa ZmeZg ZcXZ*
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Ddc )a kZY VhhZih hjW_ZXi id YZegZX Vi dc VcY Vbdgi oVi dc VgZ Vahd gZk ZlZY [dg beV gbZci l]Zc ZkZcih VcY X gXjbhiVcXZh
cY XViZ i]Vi i]Z adc )a kZY VhhZi b ]i WZ beV gZY( Wn XdbeVg c i]Z [dgZXVhiZY jcY hXdjciZY XVh] [adlh id WZ ZcZgViZY Wn
i]dhZ VhhZih id i]Z XVggn c kVajZh d[ i]dhZ VhhZih* L]Z h c [ XVci Vhhjbei dch lZ jhZ id YZiZgb cZ i]Z jhZ[ja a kZh VcY [V g
kVajZh d[ adc )a kZY VhhZih cXajYZ XdcigVXijVa Xdbb ibZcih( gZ jaVidgn gZfj gZbZcih( [jijgZ ZmeZXiZY XVh] [adlh VcY cYjhign
gdli] gViZh( Vh lZaa Vh [jijgZ hVakV Z kVajZh*

OZ iZhi [dg adc )a kZY VhhZi beV gbZci l]ZcZkZg i]ZgZ h Vc cY XVi dc i]Vi i]Z XVggn c Vbdjci d[ i]Z VhhZi gdje bVn cdi WZ
gZXdkZgVWaZ* JZXdkZgVW a in d[ i]ZhZ VhhZih h YZiZgb cZY Wn XdbeVg c i]Z [dgZXVhiZY jcY hXdjciZY XVh] [adlh ZcZgViZY Wn
i]dhZ VhhZih id i]Z gZheZXi kZ VhhZiuh XVggn c kVajZ( ZmXajY c Vcn beVXih [gdb [dgZ c XjggZcXn igVchaVi dc VY_jhibZcih
gZ[aZXiZY c 0II S RGZKJ UZNK IUSV KNKTYO K RUYY dc i]Z ;dchda YViZY KiViZbZci cVcX Va Hdh i dc c Xdc[dgb in l i]
99H* L]Z Vbdjci d[ beV gbZci adhh( [ Vcn( l aa WZ bZVhjgZY Wn i]Z Y [[ZgZcXZ WZilZZc i]Z cZi XVggn c kVajZ VcY i]Z

Zhi bViZY [V g kVajZ d[ i]Z VhhZi VcY gZXd c oZY Vh V cdc)XVh] X]Vg Z* Ddc )a kZY VhhZih ]ZaY [dg hVaZ VgZ gZfj gZY id WZ
bZVhjgZY Vi i]Z adlZg d[ i]Z g XVggn c kVajZ $ cXajY c jcgZXd c oZY [dgZ c XjggZcXn igVchaVi dc VY_jhibZci adhhZh% dg [V g
kVajZ aZhh Xdhi id hZaa*

2OO[a U S D M PM P

KZZ AiZb 4*( FdiZ .* A SSG UL AOMTOLOIGTZ 0IIU TZOTM UROIOKY id i]Z ;dchda YViZY cVcX Va KiViZbZcih( [dg c[dgbVi dc
VWdji VYdei dc d[ cZl VXXdjci c hiVcYVgYh VcY gZXZci VXXdjci c egdcdjcXZbZcih*

: QY .2% BaM U M UbQ M P BaMXU M UbQ 5U OX[ a Q 2N[a M WQ CU W%

OZ VgZ ZmedhZY id bVg Zi g h gZaViZY id XdbbdY in eg XZh VcY [dgZ c XjggZcXn ZmX]Vc Z gViZh( VcY id V a b iZY ZmiZci( ciZgZhi
gViZh VcY XgZY i g h h*

4[YY[PU e A UOQ CU W

OZ cXjg kVg djh deZgVi c Xdhih i]Vi VgZ hjW_ZXi id eg XZ g h XVjhZY Wn kdaVi a in c jcYZgan c XdbbdY in kVajZh* ;dbbdY in
eg XZ g h h egZhZci c ZaZXig X in Xdhih VhhdX ViZY l i] edlZg c djg Y iVa W aaWdVgY Y heaVnh VcY a ]i c djg igVY i dcVa hiVi X
W aaWdVgY Y heaVnh Vi c ]i*

OZ Yd cdi XjggZcian jhZ YZg kVi kZh dg di]Zg [ cVcX Va chigjbZcih id b i ViZ djg ZmedhjgZ id XdbbdY in eg XZ g h * dlZkZg(
lZ Yd ZciZg cid XdcigVXih l i] XdbbdY in egdk YZgh id a b i djg ZmedhjgZ id XdbbdY in eg XZ [ajXijVi dch* dg i]Z nZVg ZcYZY
<ZXZbWZg /-( .,..( hjX] XdcigVXih VXXdjciZY [dg 2*.! d[ djg idiVa ji a in Xdhih* 9h d[ <ZXZbWZg /-( .,..( lZ ]VY VXi kZ
ZaZXig X in ejgX]VhZ V gZZbZcih l i] [ mZY XdcigVXi gViZh [dg adXVi dch c Aaa cd h VcY LZmVh( l] X] Zme gZ Vi kVg djh YViZh
i]gdj ] EVn .,.1*

7[ QUS 6dOTM SQ CU W

dgZ c XjggZcXn igVchaVi dc g h h i]Z g h i]Vi ZmX]Vc Z gViZ V ch dg adhhZh Vg hZ [gdb igVchaVi c djg ;VcVY Vc Wjh cZhhu
hiViZbZcih d[ ZVgc c h VcY hiViZbZcih d[ [ cVcX Va edh i dc [gdb [jcXi dcVa XjggZcXn id djg gZedgi c XjggZcXn $i]Z M*K* <daaVg%
[dg Xdchda YVi dc ejgedhZh* 9cn V c dg adhh dc igVchaVi dc h cXajYZY l i] c XdbegZ]Zch kZ cXdbZ VcY 0II S RGZKJ UZNK
IUSV KNKTYO K OTIUSK dc djg ;dchda YViZY KiViZbZci d[ cVcX Va Hdh i dc* L]Z [jcXi dcVa XjggZcXn d[ djg ciZgcVi dcVa
hjWh Y Vg Zh h i]Z g gZheZXi kZ adXVa XjggZcXn* 9h d[ <ZXZbWZg /-( .,..( lZ ]VkZ  5*. b aa dc d[ jcgZXd c oZY [dgZ c XjggZcXn
igVchaVi dc adhhZh cXajYZY l i] c 0II S RGZKJ UZNK IUSV KNKTYO K RUYY dc djg ;dchda YViZY KiViZbZci d[ cVcX Va Hdh i dc*

KjWhiVci Vaan Vaa d[ djg igVchVXi dch Vi djg ;VcVY Vc hjWh Y Vgn VgZ YZcdb cViZY c i]Z g adXVa [jcXi dcVa XjggZcXn( i]ZgZWn
gZYjX c djg g h d[ [dgZ c XjggZcXn igVchVXi dc V ch dg adhhZh*

OZ Yd cdi XjggZcian jhZ YZg kVi kZh dg di]Zg [ cVcX Va chigjbZcih id b i ViZ [dgZ c XjggZcXn g h ( Vai]dj ] lZ bVn Yd hd c
i]Z [jijgZ*
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: Q Q CM Q CU W

OZ VgZ hjW_ZXi id ciZgZhi gViZ g h id i]Z ZmiZci lZ ]VkZ kVg VWaZ)gViZ YZWi djihiVcY c ( cXajY c jcYZg djg KZc dg ;gZY i
VX a i Zh VcY i]Z 9J VX a in*

9h d[ <ZXZbWZg /-( .,..( lZ ]VY V  2,,*, b aa dc kVg VWaZ)gViZ LZgb DdVc YjZ .,.2 djihiVcY c ( l] X] ]Vh Vc ciZgZhi gViZ d[
2*-! eZg nZVg* 9c cXgZVhZ dg YZXgZVhZ d[ -+0! c djg ciZgZhi gViZ dc i]Z LZgb DdVc l aa X]Vc Z djg VccjVa oZY ciZgZhi
ZmeZchZ Wn Veegdm bViZan  -*1 b aa dc*

9h d[ <ZXZbWZg /-( .,..( i]ZgZ lZgZ  /,*, b aa dc d[ djihiVcY c Wdggdl c h jcYZg i]Z 9J VX a in( Vi V Wdggdl c gViZ d[
1*0!* 9c cXgZVhZ dg YZXgZVhZ d[ -+0! c djg ciZgZhi gViZ dc i]Z 9J VX a in l aa X]Vc Z djg VccjVa oZY ciZgZhi ZmeZchZ Wn
Veegdm bViZan  ,*- b aa dc*

OZ VgZ cdi XjggZcian jh c YZg kVi kZh dg di]Zg [ cVcX Va chigjbZcih id b i ViZ ciZgZhi gViZ g h ( Vai]dj ] lZ bVn Yd hd c i]Z
[jijgZ*

4 QPU CU W

Ac i]Z de c dc d[ djg bVcV ZbZci( XgZY i g h h a b iZY YjZ id i]Z aVg Z cjbWZg d[ XjhidbZgh VcY VYkZgi h c V ZcX Zh ji a oZY*
OZ eZg[dgb XgZY i ZkVajVi dch dc djg XjhidbZgh VcY V ZcX Zh VcY WZa ZkZ i]Vi i]Z VaadlVcXZh [dg XgZY i adhhZh VgZ VYZfjViZ* OZ
ZmeZg ZcXZY Vc cXgZVhZ c XgZY i adhhZh Yjg c i]Z ;GNA<)-5 eVcYZb X VcY VXXdgY c an( lZ gZXdgYZY VYY i dcVa egdk h dch [dg
YdjWi[ja VXXdjcih c eg dg nZVgh* Hgdk h dch [dg YdjWi[ja VXXdjcih ]VkZ cXgZVhZY c .,.. XdbeVgZY id eg dg nZVgh( Yg kZc Wn
cXgZVhZY Wjh cZhh VXi k in VcY i]ZgZ[dgZ( lZ ZmeZXi egdk h dch [dg YdjWi[ja VXXdjcih id Xdci cjZ id cXgZVhZ c .,./* OZ Yd cdi
XjggZcian jhZ YZg kVi kZh dg di]Zg [ cVcX Va chigjbZcih id b i ViZ XgZY i g h *
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: QY /% 7U M OUMX D M QYQ M P Da XQYQ M e 5M M%

CQ [ [R : PQ Q PQ CQSU Q QP AaNXUO 2OO[a U S 7U Y

Ld i]Z :dVgY d[ < gZXidgh VcY KidX ]daYZgh d[ GML JGFL EZY V AcX*

0F D EDI ED D D B C D I D -D HD B ED HEB EL H D D B FEH D

OZ ]VkZ VjY iZY i]Z VXXdbeVcn c Xdchda YViZY hiViZbZcih d[ [ cVcX Va edh i dc d[ GML JGFL EZY V AcX* VcY ih
hjWh Y Vg Zh $i]Z s;dbeVcnt% Vh d[ <ZXZbWZg /-( .,.. VcY .,.-( VcY i]Z gZaViZY Xdchda YViZY hiViZbZcih d[ deZgVi dch( d[
XdbegZ]Zch kZ cXdbZ $adhh%( d[ Zfj in VcY d[ XVh] [adlh [dg ZVX] d[ i]Z i]gZZ nZVgh c i]Z eZg dY ZcYZY <ZXZbWZg /-( .,..(
cXajY c i]Z gZaViZY cdiZh VcY [ cVcX Va hiViZbZci hX]ZYjaZh a hiZY c i]Z cYZm VeeZVg c jcYZg AiZb -1$V%$.% $XdaaZXi kZan
gZ[ZggZY id Vh i]Z sXdchda YViZY [ cVcX Va hiViZbZciht%* OZ Vahd ]VkZ VjY iZY i]Z ;dbeVcn h ciZgcVa Xdcigda dkZg [ cVcX Va
gZedgi c Vh d[ <ZXZbWZg /-( .,..( WVhZY dc Xg iZg V ZhiVWa h]ZY c 8TZK TGR 2UTZ UR 8TZKM GZKJ 5 GSK U $.,-/% hhjZY Wn
i]Z ;dbb iiZZ d[ Kedchdg c Gg Vc oVi dch d[ i]Z LgZVYlVn ;dbb hh dc $;GKG%*

Ac djg de c dc( i]Z Xdchda YViZY [ cVcX Va hiViZbZcih gZ[ZggZY id VWdkZ egZhZci [V gan( c Vaa bViZg Va gZheZXih( i]Z [ cVcX Va
edh i dc d[ i]Z ;dbeVcn Vh d[ <ZXZbWZg /-( .,.. VcY .,.-( VcY i]Z gZhjaih d[ ih deZgVi dch VcY ih XVh] [adlh [dg ZVX] d[ i]Z
i]gZZ nZVgh c i]Z eZg dY ZcYZY <ZXZbWZg /-( .,.. c Xdc[dgb in l i] VXXdjci c eg cX eaZh ZcZgVaan VXXZeiZY c i]Z Mc iZY
KiViZh d[ 9bZg XV* 9ahd c djg de c dc( i]Z ;dbeVcn bV ciV cZY( c Vaa bViZg Va gZheZXih( Z[[ZXi kZ ciZgcVa Xdcigda dkZg
[ cVcX Va gZedgi c Vh d[ <ZXZbWZg /-( .,..( WVhZY dc Xg iZg V ZhiVWa h]ZY c 8TZK TGR 2UTZ UR 8TZKM GZKJ 5 GSK U $.,-/%
hhjZY Wn i]Z ;GKG*

I I EH 0F D EDI

L]Z ;dbeVcn h bVcV ZbZci h gZhedch WaZ [dg i]ZhZ Xdchda YViZY [ cVcX Va hiViZbZcih( [dg bV ciV c c Z[[ZXi kZ ciZgcVa
Xdcigda dkZg [ cVcX Va gZedgi c ( VcY [dg ih VhhZhhbZci d[ i]Z Z[[ZXi kZcZhh d[ ciZgcVa Xdcigda dkZg [ cVcX Va gZedgi c ( cXajYZY
c EVcV ZbZciuh JZedgi dc AciZgcVa ;dcigda GkZg cVcX Va JZedgi c VeeZVg c jcYZg AiZb 59* Gjg gZhedch W a in h id
ZmegZhh de c dch dc i]Z ;dbeVcnuh Xdchda YViZY [ cVcX Va hiViZbZcih VcY dc i]Z ;dbeVcn h ciZgcVa Xdcigda dkZg [ cVcX Va
gZedgi c WVhZY dc djg VjY ih* OZ VgZ V ejWa X VXXdjci c [ gb gZ hiZgZY l i] i]Z HjWa X ;dbeVcn 9XXdjci c GkZgh ]i
:dVgY $Mc iZY KiViZh% $H;9G:% VcY VgZ gZfj gZY id WZ cYZeZcYZci l i] gZheZXi id i]Z ;dbeVcn c VXXdgYVcXZ l i] i]Z M*K*
[ZYZgVa hZXjg i Zh aVlh VcY i]Z Veea XVWaZ gjaZh VcY gZ jaVi dch d[ i]Z KZXjg i Zh VcY mX]Vc Z ;dbb hh dc VcY i]Z H;9G:*

OZ XdcYjXiZY djg VjY ih c VXXdgYVcXZ l i] i]Z hiVcYVgYh d[ i]Z H;9G:* L]dhZ hiVcYVgYh gZfj gZ i]Vi lZ eaVc VcY eZg[dgb i]Z
VjY ih id dWiV c gZVhdcVWaZ VhhjgVcXZ VWdji l]Zi]Zg i]Z Xdchda YViZY [ cVcX Va hiViZbZcih VgZ [gZZ d[ bViZg Va b hhiViZbZci(
l]Zi]Zg YjZ id Zggdg dg [gVjY( VcY l]Zi]Zg Z[[ZXi kZ ciZgcVa Xdcigda dkZg [ cVcX Va gZedgi c lVh bV ciV cZY c Vaa bViZg Va
gZheZXih*

Gjg VjY ih d[ i]Z Xdchda YViZY [ cVcX Va hiViZbZcih cXajYZY eZg[dgb c egdXZYjgZh id VhhZhh i]Z g h h d[ bViZg Va b hhiViZbZci
d[ i]Z Xdchda YViZY [ cVcX Va hiViZbZcih( l]Zi]Zg YjZ id Zggdg dg [gVjY( VcY eZg[dgb c egdXZYjgZh i]Vi gZhedcY id i]dhZ g h h*
KjX] egdXZYjgZh cXajYZY ZmVb c c ( dc V iZhi WVh h( Zk YZcXZ gZ VgY c i]Z Vbdjcih VcY Y hXadhjgZh c i]Z Xdchda YViZY
[ cVcX Va hiViZbZcih* Gjg VjY ih Vahd cXajYZY ZkVajVi c i]Z VXXdjci c eg cX eaZh jhZY VcY h c [ XVci Zhi bViZh bVYZ Wn
bVcV ZbZci( Vh lZaa Vh ZkVajVi c i]Z dkZgVaa egZhZciVi dc d[ i]Z Xdchda YViZY [ cVcX Va hiViZbZcih* Gjg VjY i d[ ciZgcVa
Xdcigda dkZg [ cVcX Va gZedgi c cXajYZY dWiV c c Vc jcYZghiVcY c d[ ciZgcVa Xdcigda dkZg [ cVcX Va gZedgi c ( VhhZhh c i]Z
g h i]Vi V bViZg Va lZV cZhh Zm hih( VcY iZhi c VcY ZkVajVi c i]Z YZh c VcY deZgVi c Z[[ZXi kZcZhh d[ ciZgcVa Xdcigda WVhZY
dc i]Z VhhZhhZY g h * Gjg VjY ih Vahd cXajYZY eZg[dgb c hjX] di]Zg egdXZYjgZh Vh lZ Xdch YZgZY cZXZhhVgn c i]Z
X gXjbhiVcXZh* OZ WZa ZkZ i]Vi djg VjY ih egdk YZ V gZVhdcVWaZ WVh h [dg djg de c dch*

D ED D . C EDI E -D HD B ED HEB EL H D D B FEH D

9 XdbeVcnuh ciZgcVa Xdcigda dkZg [ cVcX Va gZedgi c h V egdXZhh YZh cZY id egdk YZ gZVhdcVWaZ VhhjgVcXZ gZ VgY c i]Z
gZa VW a in d[ [ cVcX Va gZedgi c VcY i]Z egZeVgVi dc d[ [ cVcX Va hiViZbZcih [dg ZmiZgcVa ejgedhZh c VXXdgYVcXZ l i] ZcZgVaan
VXXZeiZY VXXdjci c eg cX eaZh* 9 XdbeVcnuh ciZgcVa Xdcigda dkZg [ cVcX Va gZedgi c cXajYZh i]dhZ eda X Zh VcY egdXZYjgZh
i]Vi $ % eZgiV c id i]Z bV ciZcVcXZ d[ gZXdgYh i]Vi( c gZVhdcVWaZ YZiV a( VXXjgViZan VcY [V gan gZ[aZXi i]Z igVchVXi dch VcY
Y hedh i dch d[ i]Z VhhZih d[ i]Z XdbeVcn7 $ % egdk YZ gZVhdcVWaZ VhhjgVcXZ i]Vi igVchVXi dch VgZ gZXdgYZY Vh cZXZhhVgn id eZgb i
egZeVgVi dc d[ [ cVcX Va hiViZbZcih c VXXdgYVcXZ l i] ZcZgVaan VXXZeiZY VXXdjci c eg cX eaZh( VcY i]Vi gZXZ eih VcY
ZmeZcY ijgZh d[ i]Z XdbeVcn VgZ WZ c bVYZ dcan c VXXdgYVcXZ l i] Vji]dg oVi dch d[ bVcV ZbZci VcY Y gZXidgh d[ i]Z
XdbeVcn7 VcY $ % egdk YZ gZVhdcVWaZ VhhjgVcXZ gZ VgY c egZkZci dc dg i bZan YZiZXi dc d[ jcVji]dg oZY VXfj h i dc( jhZ( dg
Y hedh i dc d[ i]Z XdbeVcnuh VhhZih i]Vi XdjaY ]VkZ V bViZg Va Z[[ZXi dc i]Z [ cVcX Va hiViZbZcih*

:ZXVjhZ d[ ih c]ZgZci a b iVi dch( ciZgcVa Xdcigda dkZg [ cVcX Va gZedgi c bVn cdi egZkZci dg YZiZXi b hhiViZbZcih* 9ahd(
egd_ZXi dch d[ Vcn ZkVajVi dc d[ Z[[ZXi kZcZhh id [jijgZ eZg dYh VgZ hjW_ZXi id i]Z g h i]Vi Xdcigdah bVn WZXdbZ cVYZfjViZ
WZXVjhZ d[ X]Vc Zh c XdcY i dch( dg i]Vi i]Z YZ gZZ d[ Xdbea VcXZ l i] i]Z eda X Zh dg egdXZYjgZh bVn YZiZg dgViZ*

LVWaZ d[ ;dciZcih
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H B % HI

L]Z Xg i XVa VjY i bViiZgh Xdbbjc XViZY WZadl VgZ bViiZgh Vg h c [gdb i]Z XjggZci eZg dY VjY i d[ i]Z Xdchda YViZY [ cVcX Va
hiViZbZcih i]Vi lZgZ Xdbbjc XViZY dg gZfj gZY id WZ Xdbbjc XViZY id i]Z VjY i Xdbb iiZZ VcY i]Vi $ % gZaViZ id VXXdjcih dg
Y hXadhjgZh i]Vi VgZ bViZg Va id i]Z Xdchda YViZY [ cVcX Va hiViZbZcih VcY $ % ckdakZY djg ZheZX Vaan X]VaaZc c ( hjW_ZXi kZ( dg
XdbeaZm _jY bZcih* L]Z Xdbbjc XVi dc d[ Xg i XVa VjY i bViiZgh YdZh cdi VaiZg c Vcn lVn djg de c dc dc i]Z Xdchda YViZY
[ cVcX Va hiViZbZcih( iV Zc Vh V l]daZ( VcY lZ VgZ cdi( Wn Xdbbjc XVi c i]Z Xg i XVa VjY i bViiZgh WZadl( egdk Y c hZeVgViZ
de c dch dc i]Z Xg i XVa VjY i bViiZgh dg dc i]Z VXXdjcih dg Y hXadhjgZh id l] X] i]Zn gZaViZ*

0IIU TZOTM LU ZNK B0 0M KKSKTZ

9h YZhXg WZY c FdiZh . VcY -4 id i]Z Xdchda YViZY [ cVcX Va hiViZbZcih( i]Z ;dbeVcn ]Vh Vc V gZZbZci l i] i]Z FZl Qdg
EZigdeda iVc LgVchedgiVi dc 9ji]dg in $sEL9t%* McYZg i]Z EL9 V gZZbZci( Vh VbZcYZY c BjcZ .,., VcY Bjan .,.-( i]Z
;dbeVcn h dWa ViZY id cXjg i]Z Xdhih VcY YZeadn( dkZg V cjbWZg d[ nZVgh( XZgiV c Y iVa VYkZgi h c hXgZZch VcY EL9
Xdbbjc XVi dch Y heaVnh( l i] hjX] YZeadnbZci Vbdjcih WZ c hjW_ZXi id bdY [ XVi dc Vh V gZZY)jedc Wn i]Z ;dbeVcn VcY
i]Z EL9* L iaZ d[ i]Z kVg djh Y iVa Y heaVnh igVch[Zgh id i]Z EL9 dc chiVaaVi dc* 9h Y hXadhZY Wn bVcV ZbZci( i]Z ;dbeVcn
h Zci iaZY id ZcZgViZ gZkZcjZ i]gdj ] i]Z hVaZ d[ VYkZgi h c dc igVch i VYkZgi h c Y heaVnh VcY cXjgh igVch i [gVcX] hZ [ZZh
eVnVWaZ id i]Z EL9( l] X] VgZ XVaXjaViZY WVhZY dc V eZgXZciV Z d[ i]Z VYkZgi h c gZkZcjZh ZcZgViZY jcYZg i]Z XdcigVXi(
hjW_ZXi id V b c bjb jVgVciZZ* L]Z ;dbeVcnuh eVnbZci dWa Vi dch l i] gZheZXi id jVgVciZZY b c bjb VccjVa eVnbZci
Vbdjcih dlZY id i]Z EL9 gZhjbZY dc BVcjVgn -( .,.-( c VXXdgYVcXZ l i] i]Z iZgbh d[ i]Z EL9 V gZZbZci( VcY Vcn
jVgVciZZY b c bjb VccjVa eVnbZci Vbdjcih i]Vi ldjaY ]VkZ WZZc eV Y [dg i]Z eZg dY [gdb 9eg a -( .,., i]gdj ] <ZXZbWZg
/-( .,., $aZhh Vcn gZkZcjZ h]VgZ Vbdjcih VXijVaan eV Y Yjg c i] h eZg dY jh c Vc cXgZVhZY gZkZcjZ h]VgZ eZgXZciV Z d[ 21!%
l aa chiZVY WZ VYYZY c ZfjVa cXgZbZcih id i]Z jVgVciZZY b c bjb VccjVa eVnbZci Vbdjcih dlZY [dg i]Z eZg dY [gdb
BVcjVgn -( .,..( i]gdj ] <ZXZbWZg /-( .,.2* 9h VbZcYZY c Bjan .,.-( $ % i]Z c i Va -,)nZVg iZgb d[ i]Z EL9 V gZZbZci lVh
ZmiZcYZY id V -/)nZVg c i Va iZgb* L]Z ;dbeVcn ]Vh i]Z dei dc id ZmiZcY i] h c i Va -/)nZVg iZgb [dg Vc VYY i dcVa [ kZ)nZVg
eZg dY Vi i]Z ZcY d[ i]Z -/)nZVg c i Va iZgb( hjW_ZXi id hVi h[n c XZgiV c fjVci iVi kZ VcY fjVa iVi kZ XdcY i dch7 VcY $ % [dg Vcn
YZeadnbZci Xdhih YZZbZY Vji]dg oZY V[iZg <ZXZbWZg /-( .,.,( i]Z EL9 VcY i]Z ;dbeVcn l aa cd adc Zg WZ dWa ViZY id
Y gZXian eVn 3,! VcY /,! d[ i]Z Xdhih( gZheZXi kZan( VcY i]ZhZ Xdhih l aa WZ hjW_ZXi id gZXdjebZci c VXXdgYVcXZ l i] i]Z EL9
V gZZbZci* L]Z ;dbeVcn Y Y cdi gZXdje Vcn Zfj ebZci YZeadnbZci Xdhih c .,..* L]Z edgi dc d[ YZeadnbZci Xdhih ZmeZXiZY
id WZ gZ bWjghZY [gdb igVch i [gVcX] hZ [ZZh i]Vi ldjaY di]Zgl hZ WZ eVnVWaZ id i]Z EL9 VgZ gZXdgYZY Vh egZeV Y EL9
Zfj ebZci YZeadnbZci Xdhih( l] X] lZgZ  /2/*. b aa dc Vh d[ <ZXZbWZg /-( .,..* L]Z edgi dc d[ YZeadnbZci Xdhih ZmeZXiZY id
WZ gZ bWjghZY [gdb VYkZgi h c gZkZcjZh i]Vi ldjaY di]Zgl hZ WZ gZiV cZY Wn i]Z ;dbeVcn VgZ gZXdgYZY Vh ciVc WaZ VhhZih(
l] X] lZgZ  2.*, b aa dc Vh d[ <ZXZbWZg /-( .,..* EVcV ZbZci VhhZhhZh i]Z gZXdkZgVW a in d[ i]Z EL9 XdcigVXi dc Vc Vh)
cZZYZY WVh h VcY Veea Zh h c [ XVci _jY bZci c VhhZhh c [VXidgh id YZiZgb cZ [ i]ZgZ h Vc cY XVi dc i]Vi i]Z gZkZcjZh
ZmeZXiZY id WZ ZcZgViZY dkZg i]Z iZgb d[ i]Z V gZZbZci l aa cdi WZ hj[[ X Zci id XdkZg Vaa dg V edgi dc d[ i]Z Zfj ebZci
YZeadnbZci Xdhih( cXajY c ZkVajVi c bVXgdZXdcdb X XdcY i dch( cYjhign igZcYh( VcY ZkZcih heZX [ X id i]Z ;dbeVcn(
cXajY c bdc idg c i]Z ;dbeVcnuh VXijVa chiVaaVi dc d[ Y iVa Y heaVnh V V chi i]Z YZeadnbZci hX]ZYjaZ* 9YY i dcVaan(
bVcV ZbZciuh VhhZhhbZci cXajYZh V XdbeVg hdc d[ gZkZcjZ egd_ZXi dch d[ i]Z YZeadnZY Y iVa Y heaVnh id VXijVa [ cVcX Va
gZhjaih*

L]Z eg cX eVa Xdch YZgVi dc [dg djg YZiZgb cVi dc i]Vi eZg[dgb c egdXZYjgZh gZaVi c id VXXdjci c [dg i]Z EL9 V gZZbZci h V
Xg i XVa VjY i bViiZg h V ] ] YZ gZZ d[ VjY idg Z[[dgi c eZg[dgb c egdXZYjgZh gZaViZY id i]Z dc d c VXXdjci c [dg
eZg[dgbVcXZ jcYZg i]Z V gZZbZci*

9YYgZhh c i]Z bViiZg ckdakZY eZg[dgb c egdXZYjgZh VcY ZkVajVi c VjY i Zk YZcXZ c XdccZXi dc l i] [dgb c djg dkZgVaa
de c dc dc i]Z Xdchda YViZY [ cVcX Va hiViZbZcih* L]ZhZ egdXZYjgZh cXajYZY iZhi c i]Z Z[[ZXi kZcZhh d[ Xdcigdah gZaVi c id
bVcV ZbZciuh dc d c VXXdjci c [dg eZg[dgbVcXZ jcYZg i]Z EL9 V gZZbZci* L]ZhZ egdXZYjgZh Vahd cXajYZY( Vbdc di]Zgh
$ % YZiZgb c c l]Zi]Zg i]ZgZ ]VkZ WZZc VbZcYbZcih c i]Z XjggZci nZVg VcY ZkVajVi c i]Z beVXi d[ Vcn hjX] VbZcYbZcih(
$ % ZkVajVi c i]Z VXijVa gZkZcjZ ZcZgViZY [gdb i]Z YZeadnZY Y iVa Y heaVnh c XdbeVg hdc id bVcV ZbZciuh gZkZcjZ
egd_ZXi dch [gdb i]Z eg dg nZVg( $ % ZkVajVi c i]Z ;dbeVcnuh chiVaaVi dc d[ Y iVa Y heaVnh V V chi i]Z YZeadnbZci hX]ZYjaZ(
VcY $ k% ZkVajVi c l]Zi]Zg i]ZgZ lZgZ Vcn VYkZghZ dg cZ Vi kZ [VXidgh i]Vi ldjaY beVXi i]Z gZkZcjZ egd_ZXi dch gZaViZY id i]Z
beVXi d[ bVXgdZXdcdb X XdcY i dch( cYjhign igZcYh( VcY ZkZcih heZX [ X id i]Z ;dbeVcn*

UUJ ORR 8SVGO SKTZ 0YYKYYSKTZ C A B GTYOZ GTJ ZNK KVU ZOTM CTOZ

9h YZhXg WZY c FdiZh . VcY 0 id i]Z Xdchda YViZY [ cVcX Va hiViZbZcih( i]Z ;dbeVcnuh ddYl aa WVaVcXZ lVh  .(,32*0 b aa dc
Vh d[ <ZXZbWZg /-( .,..( VcY i]Z ddYl aa WVaVcXZ VhhdX ViZY l i] i]Z M*K* LgVch i VcY Gi]Zg gZedgi c jc i lVh  03*2 b aa dc*
EVcV ZbZci iZhih ddYl aa fjVa iVi kZan VcY+dg fjVci iVi kZan Vi i]Z gZedgi c )jc i aZkZa VccjVaan [dg beV gbZci Vh d[ GXidWZg
/- d[ ZVX] nZVg VcY WZilZZc VccjVa iZhih [ ZkZcih dXXjg dg X gXjbhiVcXZh X]Vc Z i]Vi ldjaY bdgZ a Zan i]Vc cdi gZYjXZ i]Z
[V g kVajZ WZadl ih XVggn c Vbdjci* EVcV ZbZci XdbejiZh i]Z Zhi bViZY [V g kVajZ d[ ZVX] gZedgi c jc i [dg l] X] i]Zn
eZg[dgb V fjVci iVi kZ VhhZhhbZci jh c i]Z cXdbZ VeegdVX]* McYZg i]Z cXdbZ VeegdVX]( i]Z [V g kVajZ h YZiZgb cZY jh c V
Y hXdjciZY XVh] [adl bdYZa Wn VYY c i]Z egZhZci kVajZ d[ i]Z Zhi bViZY VccjVa XVh] [adlh dkZg V Y hXgZiZ egd_ZXi dc eZg dY id
i]Z iZgb cVa kVajZ( l] X] gZegZhZcih i]Z kVajZ d[ i]Z egd_ZXiZY XVh] [adlh WZndcY i]Z Y hXgZiZ egd_ZXi dc eZg dY* L] h gZfj gZh
bVcV ZbZci id jhZ h c [ XVci Zhi bViZh VcY Vhhjbei dch hjX] Vh egd_ZXiZY gZkZcjZ gdli] gViZh( iZgb cVa gdli] gViZh(
W aaWdVgY aZVhZ VcY igVch i [gVcX] hZ ZmeZchZh( di]Zg deZgVi c VcY hZaa c ( ZcZgVa( VcY VYb c higVi kZ ZmeZchZh( XVe iVa
ZmeZcY ijgZh( XdcigVXi gZcZlVah VcY ZmiZch dch VcY Y hXdjci gViZh* L]Z egd_ZXiZY gZkZcjZ gdli] gViZh( W aaWdVgY aZVhZ VcY
igVch i [gVcX] hZ ZmeZchZh( di]Zg deZgVi c VcY hZaa c ( ZcZgVa( VcY VYb c higVi kZ ZmeZchZh( XVe iVa ZmeZcY ijgZh( VcY XdcigVXi
gZcZlVah VcY ZmiZch dch [dg i]Z egd_ZXi dc eZg dY VgZ WVhZY dc ciZgcVa [dgZXVhih d[ [jijgZ eZg[dgbVcXZ Vh lZaa Vh ] hidg XVa
igZcYh* L]Z iZgb cVa kVajZ h Zhi bViZY WVhZY dc V eZgeZijVa cdb cVa gdli] gViZ( l] X] h WVhZY dc egd_ZXiZY adc )gVc Z
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c[aVi dc VcY adc )iZgb cYjhign egd_ZXi dch* L]Z Y hXdjci gViZh gZegZhZci i]Z lZ ]iZY VkZgV Z Xdhi d[ XVe iVa YZg kZY jh c
cdlc VcY Zhi bViZY bVg Zi bZig Xh*

L]Z eg cX eVa Xdch YZgVi dch [dg djg YZiZgb cVi dc i]Vi eZg[dgb c egdXZYjgZh gZaVi c id i]Z ddYl aa beV gbZci VhhZhhbZci
d[ i]Z M*K* LgVch i VcY Gi]Zg gZedgi c jc i h V Xg i XVa VjY i bViiZg VgZ $ % i]Z h c [ XVci _jY bZci Wn bVcV ZbZci l]Zc
YZkZade c i]Z [V g kVajZ Zhi bViZ d[ i]Z M*K* LgVch i VcY Gi]Zg gZedgi c jc i7 $ % V ] ] YZ gZZ d[ VjY idg _jY bZci(
hjW_ZXi k in VcY Z[[dgi c eZg[dgb c egdXZYjgZh VcY ZkVajVi c bVcV ZbZciuh h c [ XVci Vhhjbei dch gZaViZY id i]Z egd_ZXiZY
gZkZcjZ gdli] gViZh( di]Zg deZgVi c VcY hZaa c ( ZcZgVa( VcY VYb c higVi kZ ZmeZchZh VcY i]Z XdcigVXi gZcZlVah VcY
ZmiZch dch VcY $ % i]Z VjY i Z[[dgi ckdakZY i]Z jhZ d[ egd[Zhh dcVah l i] heZX Va oZY h aa VcY cdlaZY Z*

9YYgZhh c i]Z bViiZg ckdakZY eZg[dgb c egdXZYjgZh VcY ZkVajVi c VjY i Zk YZcXZ c XdccZXi dc l i] [dgb c djg dkZgVaa
de c dc dc i]Z Xdchda YViZY [ cVcX Va hiViZbZcih* L]ZhZ egdXZYjgZh cXajYZY iZhi c i]Z Z[[ZXi kZcZhh d[ Xdcigdah gZaVi c id
bVcV ZbZciuh ddYl aa beV gbZci VhhZhhbZci( cXajY c Xdcigdah dkZg i]Z kVajVi dc d[ i]Z M*K* LgVch i VcY Gi]Zg gZedgi c
jc i* L]ZhZ egdXZYjgZh Vahd cXajYZY( Vbdc di]Zgh $ % iZhi c bVcV ZbZciuh egdXZhh [dg YZkZade c i]Z [V g kVajZ Zhi bViZ d[
i]Z gZedgi c jc i( $ % ZkVajVi c i]Z Veegdeg ViZcZhh d[ i]Z Y hXdjciZY XVh] [adl bdYZa( $ % iZhi c i]Z XdbeaZiZcZhh VcY
VXXjgVXn d[ YViV jhZY c i]Z Y hXdjciZY XVh] [adl bdYZa( VcY $ k% ZkVajVi c i]Z gZVhdcVWaZcZhh d[ h c [ XVci Vhhjbei dch jhZY
Wn bVcV ZbZci gZaViZY id i]Z egd_ZXiZY gZkZcjZ gdli] gViZh( di]Zg deZgVi c VcY hZaa c ( ZcZgVa( VcY VYb c higVi kZ ZmeZchZh
VcY i]Z XdcigVXi gZcZlVah VcY ZmiZch dch* kVajVi c bVcV ZbZciuh Vhhjbei dch gZaViZY id i]Z egd_ZXiZY gZkZcjZ gdli] gViZh(
di]Zg deZgVi c VcY hZaa c ( ZcZgVa VcY VYb c higVi kZ ZmeZchZh VcY i]Z XdcigVXi gZcZlVah VcY ZmiZch dch ckdakZY ZkVajVi c
l]Zi]Zg i]Z Vhhjbei dch jhZY Wn bVcV ZbZci lZgZ gZVhdcVWaZ Xdch YZg c $ % i]Z XjggZci VcY eVhi eZg[dgbVcXZ d[ i]Z gZedgi c
jc i( $ % i]Z Xdch hiZcXn l i] ZmiZgcVa bVg Zi VcY cYjhign YViV( VcY $ % l]Zi]Zg i]ZhZ Vhhjbei dch lZgZ Xdch hiZci l i]
Zk YZcXZ dWiV cZY c di]Zg VgZVh d[ i]Z VjY i* Hgd[Zhh dcVah l i] heZX Va oZY h aa VcY cdlaZY Z lZgZ jhZY id Vhh hi c i]Z
ZkVajVi dc d[ i]Z ;dbeVcnuh Y hXdjciZY XVh] [adl bdYZa*

+h+ Hg XZlViZg]djhZ;ddeZgh DDH
FZl Qdg ( FZl Qdg
ZWgjVgn ./( .,./

OZ ]VkZ hZgkZY Vh i]Z ;dbeVcnuh VjY idg h cXZ .,,4*
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FE7C E QPUM : O%
4[ [XUPM QP D M QYQ [R 7U M OUMX A[ U U[

2 [R 5QOQYNQ (
U YUXXU[ ) )) ) )(
9hhZih6
;jggZci VhhZih6
;Vh] VcY XVh] Zfj kVaZcih  0,*0  0.0*4
JZXZ kVWaZh( aZhh VaadlVcXZh d[  .,*. c .,.. VcY  -4*1 c .,.- /-1*1 /-,*1
HgZeV Y aZVhZ VcY [gVcX] hZ Xdhih 5*- -.*1
Gi]Zg egZeV Y ZmeZchZh -5*4 -3*4
Gi]Zg XjggZci VhhZih 1*2 --*3
LdiVa XjggZci VhhZih /5,*0 333*/

HgdeZgin VcY Zfj ebZci( cZi $FdiZ /% 255*4 203*5
ddYl aa $FdiZ 0% .(,32*0 .(,33*4

AciVc WaZ VhhZih $FdiZ 0% 414*1 2-0*5
GeZgVi c aZVhZ VhhZih $FdiZ 1% -(12.*2 -(041*1
HgZeV Y EL9 Zfj ebZci YZeadnbZci Xdhih $FdiZ -4% /2/*. .35*4
Gi]Zg VhhZih /5*- 0-*1
LdiVa VhhZih  1(55,*,  1(5.0*3

D VW a i Zh6
;jggZci a VW a i Zh6
9XXdjcih eVnVWaZ  21*0  20*5
9XXgjZY XdbeZchVi dc 24*, 30*1
9XXgjZY ciZgZhi /-*- /,*3
9XXgjZY aZVhZ VcY [gVcX] hZ Xdhih 20*5 2,*-
Gi]Zg VXXgjZY ZmeZchZh 03*2 0,*/
<Z[ZggZY gZkZcjZh /1*/ /,*5
K]dgi)iZgb YZWi $FdiZ 4% /,*, r
K]dgi)iZgb deZgVi c aZVhZ a VW a i Zh $FdiZ 1% -44*- -43*1
Gi]Zg XjggZci a VW a i Zh .-*. -4*4
LdiVa XjggZci a VW a i Zh 11-*2 1,3*3

Ddc )iZgb YZWi( cZi $FdiZ 4% .(2.2*, .(2.,*2
<Z[ZggZY cXdbZ iVm a VW a i Zh( cZi $FdiZ -2% -1*. -3*.
9hhZi gZi gZbZci dWa Vi dc $FdiZ 2% /3*4 /2*0
GeZgVi c aZVhZ a VW a i Zh $FdiZ 1% -(/25*, -(/,4*0
Gi]Zg a VW a i Zh 0-*. 0/*5
LdiVa a VW a i Zh 0(20,*4 0(1/0*.

;dbb ibZcih VcY Xdci c ZcX Zh $FdiZ -4%

HgZ[ZggZY hidX $.,.. ) 1,*, h]VgZh Vji]dg oZY( VcY ,*- h]VgZh d[ KZg Zh 9 HgZ[ZggZY KidX hhjZY VcY
djihiVcY c 7 .,.- ) 1,*, h]VgZh Vji]dg oZY( VcY ,*0 h]VgZh d[ KZg Zh 9 HgZ[ZggZY KidX hhjZY VcY
djihiVcY c % $FdiZ -,% --5*4 /4/*0

KidX ]daYZghu Zfj in $FdiZ -,%6
;dbbdc hidX .,.. ) 01,*, h]VgZh Vji]dg oZY( VcY -20*. h]VgZh hhjZY VcY djihiVcY c 7 .,.- )
01,*, h]VgZh Vji]dg oZY( VcY -01*2 h]VgZh hhjZY dg djihiVcY c % -*2 -*1

9YY i dcVa eV Y) c XVe iVa .(0-2*/ .(--5*,
< hig Wji dc c ZmXZhh d[ ZVgc c h $-(-4/*0% $-(-..*,%
9XXjbjaViZY di]Zg XdbegZ]Zch kZ adhh $FdiZ 5% $5*-% $0*0%

LdiVa hidX ]daYZghu Zfj in -(..1*0 550*-
Fdc)Xdcigdaa c ciZgZhih 0*, -/*,
LdiVa Zfj in -(/05*. -(/5,*1
LdiVa a VW a i Zh VcY Zfj in  1(55,*,  1(5.0*3

KZZ VXXdbeVcn c cdiZh id Xdchda YViZY [ cVcX Va hiViZbZcih*

LVWaZ d[ ;dciZcih
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FE7C E QPUM : O%
4[ [XUPM QP D M QYQ [R Q M U[

JQM 6 PQP 5QOQYNQ (

U YUXXU[ QdOQ Q TM Q MY[a ) )) ) )( ) )

JZkZcjZh6
: aaWdVgY  -(/40*3  -(-4.*/  534*2
LgVch i VcY di]Zg /43*0 .4-*2 .13*3
LdiVa gZkZcjZh -(33.*- -(02/*5 -(./2*/

meZchZh6
GeZgVi c 5--*0 340*, 3-,*4
KZaa c ( ZcZgVa VcY VYb c higVi kZ 0..*- /24*. /-1*-
JZhigjXijg c X]Vg Zh $FdiZ -.% r r 1*4
FZi $ V c% adhh dc Y hedh i dch ,*. $0*1% $-/*3%
AbeV gbZci X]Vg Z r .*1 r
<ZegZX Vi dc 33*0 35*0 40*1
9bdgi oVi dc 3/*/ 22*, 2-*/
LdiVa ZmeZchZh -(040*0 -(.51*2 -(-2/*4

GeZgVi c cXdbZ .43*3 -24*/ 3.*1
AciZgZhi ZmeZchZ( cZi $-/-*4% $-/,*0% $-/-*-%
Ddhh dc Zmi c j h]bZci d[ YZWi r $2*/% r
Gi]Zg cXdbZ $adhh%( cZi $,*.% r ,*-

AcXdbZ $adhh% WZ[dgZ WZcZ[ i $egdk h dc% [dg cXdbZ iVmZh VcY Zfj in c
ZVgc c h d[ ckZhiZZ XdbeVc Zh -11*3 /-*2 $14*1%
:ZcZ[ i $egdk h dc% [dg cXdbZ iVmZh $5*0% /*0 $-*-%
fj in c ZVgc c h d[ ckZhiZZ XdbeVc Zh( cZi d[ iVm .*4 -*0 $,*2%

FZi cXdbZ $adhh% WZ[dgZ VaadXVi dc id cdc)Xdcigdaa c ciZgZhih -05*- /2*0 $2,*.%
FZi cXdbZ Viig WjiVWaZ id cdc)Xdcigdaa c ciZgZhih -*. ,*4 ,*4
FZi cXdbZ $adhh% Viig WjiVWaZ id GML JGFL EZY V AcX*  -03*5  /1*2  $2-*,%

FZi cXdbZ $adhh% eZg Xdbbdc h]VgZ6
:Vh X  ,*40  ,*,1  $,*12%
< ajiZY  ,*40  ,*,1  $,*12%

OZ ]iZY VkZgV Z h]VgZh djihiVcY c 6
:Vh X -2-*- -01*0 -00*/
< ajiZY -2-*4 -02*- -00*/

KZZ VXXdbeVcn c cdiZh id Xdchda YViZY [ cVcX Va hiViZbZcih*
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FZi cXdbZ $adhh% WZ[dgZ VaadXVi dc id cdc)Xdcigdaa c ciZgZhih  -05*-  /2*0  $2,*.%
FZi cXdbZ Viig WjiVWaZ id cdc)Xdcigdaa c ciZgZhih -*. ,*4 ,*4
FZi cXdbZ $adhh% Viig WjiVWaZ id GML JGFL EZY V AcX* -03*5 /1*2 $2-*,%
Gi]Zg XdbegZ]Zch kZ cXdbZ $adhh%( cZi d[ iVm6
;jbjaVi kZ igVchaVi dc VY_jhibZcih $3*5% r /*-
FZi VXijVg Va V c $adhh% .*4 4*0 $.*0%
;]Vc Z c [V g kVajZ d[ ciZgZhi gViZ hlVe V gZZbZcih ,*0 1*. $-*,%

LdiVa di]Zg XdbegZ]Zch kZ cXdbZ $adhh%( cZi d[ iVm $0*3% -/*2 $,*/%
LdiVa XdbegZ]Zch kZ cXdbZ $adhh%  -0/*.  05*.  $2-*/%

KZZ VXXdbeVcn c cdiZh id Xdchda YViZY [ cVcX Va hiViZbZcih*
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4[ [XUPM QP D M QYQ [R 6]aU e

D [OWT[XPQ l 6]aU e

U YUXXU[ QdOQ
Q TM Q MY[a

DTM Q [R
DQ UQ 2
A QRQ QP
D [OW

DQ UQ 2
A QRQ QP
D [OW % (
Q TM Q
M bMXaQ

DTM Q [R
4[YY[
D [OW

4[YY[
D [OW % (
Q TM Q
M bMXaQ

2PPU U[ MX
AMUP$:
4M U MX

5U UNa U[
U 6dOQ [R
6M U S

2OOaYaXM QP
TQ

4[Y QTQ UbQ
: O[YQ [

E[ MX
D [OWT[XPQ l
6]aU e

[ $
4[ [XXU S
: Q Q

E[ MX
6]aU e

:VaVcXZ Vh d[
<ZXZbWZg /-( .,-5 r  r -0/*2  -*0  .(,30*3  $520*2%  $-3*3%  -(,5/*4  /.*2  -(-.2*0
FZi cXdbZ r r r r r $2-*,% r $2-*,% ,*4 $2,*.%

Gi]Zg
XdbegZ]Zch kZ
adhh r r r r r r $,*/% $,*/% r $,*/%

KidX )WVhZY
eVnbZcih6
NZhiZY r r -*- r r r r r r r
9bdgi oVi dc r r r r ./*4 r r ./*4 r ./*4

K]VgZh eV Y [dg iVm
l i]]daY c [dg
hidX )WVhZY
eVnbZcih r r $,*0% r $-.*4% r r $-.*4% r $-.*4%

FZl h]VgZ hhjZh ,*0 /4/*0 r r r r r r r /4/*0

;aVhh 9 Zfj in
ciZgZhi
gZYZbei dch r r ,*. r 1*- r r 1*- $1*-% r

KZg Zh 9 HgZ[ZggZY
KidX Y k YZcYh
3!% r r r r r $-5*1% r $-5*1% r $-5*1%

< k YZcYh $ ,*/4
eZg h]VgZ% r r r r r $11*/% r $11*/% r $11*/%

Gi]Zg r r r r r r $-*4% $-*4%
:VaVcXZ Vh d[

<ZXZbWZg /-( .,., ,*0 /4/*0 -00*1 -*0 .(,5,*4 $-(-,,*0% $-4*,% 53/*4 .2*1 -(/4/*3
FZi cXdbZ r r r r r /1*2 r /1*2 ,*4 /2*0

Gi]Zg
XdbegZ]Zch kZ
cXdbZ r r r r r r -/*2 -/*2 r -/*2

KidX )WVhZY
eVnbZcih6
NZhiZY r r -*- ,*- r r r ,*- r ,*-
9bdgi oVi dc r r r r .4*2 r r .4*2 r .4*2

K]VgZh eV Y [dg iVm
l i]]daY c [dg
hidX )WVhZY
eVnbZcih r r $,*1% r $4*5% r r $4*5% r $4*5%

;aVhh 9 Zfj in
ciZgZhi
gZYZbei dch r r ,*1 r --*4 r r --*4 $--*4% r

KZg Zh 9 HgZ[ZggZY
KidX Y k YZcYh
3!% r r r r r $.4*,% r $.4*,% r $.4*,%

< k YZcYh $ ,*.,
eZg h]VgZ% r r r r r $.5*.% r $.5*.% r $.5*.%

Gi]Zg r r r r $/*/% r r $/*/% $.*1% $1*4%
:VaVcXZ Vh d[

<ZXZbWZg /-( .,.- ,*0  /4/*0 -01*2  -*1  .(--5*,  $-(-..*,%  $0*0%  550*-  -/*,  -(/5,*1

LVWaZ d[ ;dciZcih
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4[ [XUPM QP D M QYQ [R 6]aU e 4[ U aQP

D [OWT[XPQ l 6]aU e

U YUXXU[ QdOQ
Q TM Q MY[a

DTM Q [R
DQ UQ 2
A QRQ QP
D [OW

DQ UQ 2
A QRQ QP
D [OW % (
Q TM Q
M bMXaQ

DTM Q [R
4[YY[
D [OW

4[YY[
D [OW
% ( Q
TM Q M
bMXaQ

2PPU U[ MX
AMUP$:
4M U MX

5U UNa U[
U 6dOQ [R
6M U S

2OOaYaXM QP
TQ

4[Y QTQ UbQ
[

E[ MX
D [OWT[XPQ l
6]aU e

[ $
4[ [XXU S
: Q Q

E[ MX
6]aU e

:VaVcXZ Vh d[
<ZXZbWZg /-( .,.- ,*0  /4/*0 -01*2  -*1  .(--5*,  $-(-..*,%  $0*0%  550*-  -/*,  -(/5,*1
FZi cXdbZ r r r r r -03*5 r -03*5 -*. -05*-

Gi]Zg
XdbegZ]Zch kZ
adhh r r r r r r $0*3% $0*3% r $0*3%

KidX )WVhZY
eVnbZcih6
NZhiZY r r -*. r r r r r r r
9bdgi oVi dc r r r r //*4 r r //*4 r //*4

K]VgZh eV Y [dg iVm
l i]]daY c [dg
hidX )WVhZY
eVnbZcih r r $,*0% r $--*4% r r $--*4% r $--*4%

;aVhh 9 Zfj in
ciZgZhi
gZYZbei dch r r ,*0 r 4*2 r r 4*2 $4*2% r

KZg Zh 9 HgZ[ZggZY
KidX
XdckZgh dch $,*/% $.22*4% -3*0 ,*- .22*3 r r .22*4 r r

KZg Zh 9 HgZ[ZggZY
KidX Y k YZcYh
3!% r /*. r r r $-.*,% r $-.*,% r $4*4%

< k YZcYh $ -*.,
eZg h]VgZ% r r r r r $-53*/% r $-53*/% r $-53*/%
Gi]Zg r r r r r r r r $-*2% $-*2%

:VaVcXZ Vh d[
<ZXZbWZg /-( .,.. ,*-  --5*4 -20*.  -*2  .(0-2*/  $-(-4/*0%  $5*-%  -(..1*0  0*,  -(/05*.

KZZ VXXdbeVcn c cdiZh id Xdchda YViZY [ cVcX Va hiViZbZcih*

LVWaZ d[ ;dciZcih

24



FE7C E QPUM : O%
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GeZgVi c VXi k i Zh6
FZi cXdbZ $adhh% Viig WjiVWaZ id GML JGFL EZY V AcX*  -03*5  /1*2  $2-*,%
9Y_jhibZcih id gZXdcX aZ cZi cXdbZ $adhh% id cZi XVh] [adl egdk YZY Wn
deZgVi c VXi k i Zh6
FZi cXdbZ Viig WjiVWaZ id cdc)Xdcigdaa c ciZgZhih -*. ,*4 ,*4
<ZegZX Vi dc VcY Vbdgi oVi dc -1,*3 -01*0 -01*4
<Z[ZggZY iVm $WZcZ[ i% egdk h dc 0*3 $0*3% $.*4%
KidX )WVhZY XdbeZchVi dc //*4 .4*2 ./*4
Hgdk h dc $gZXdkZgn% [dg YdjWi[ja VXXdjcih 0*5 $0*,% .,*-
9XXgZi dc ZmeZchZ .*4 .*3 .*2
FZi $ V c% adhh dc Y hedh i dch ,*. $0*1% $-/*3%
AbeV gbZci X]Vg Z r .*1 r
Ddhh dc Zmi c j h]bZci d[ YZWi r 2*/ r
fj in c ZVgc c h d[ ckZhiZZ XdbeVc Zh( cZi d[ iVm $.*4% $-*0% ,*2

< hig Wji dch [gdb ckZhiZZ XdbeVc Zh -*5 ,*3 .*.
9bdgi oVi dc d[ YZ[ZggZY [ cVcX c Xdhih VcY YZWi Y hXdjci VcY egZb jb 2*1 3*- 2*2
;]Vc Z c VhhZih VcY a VW a i Zh( cZi d[ ckZhi c VcY [ cVcX c VXi k i Zh6
$AcXgZVhZ% YZXgZVhZ c gZXZ kVWaZh $--*.% $50*2% 2,*4
AcXgZVhZ c egZeV Y EL9 Zfj ebZci YZeadnbZci Xdhih $4/*0% $31*.% $//*-%
$AcXgZVhZ% YZXgZVhZ c egZeV Y ZmeZchZh VcY di]Zg XjggZci VhhZih 2*, -1*, $.1*1%
AcXgZVhZ $YZXgZVhZ% c VXXdjcih eVnVWaZ VcY VXXgjZY ZmeZchZh $,*/% /4*5 $-.*3%
AcXgZVhZ $YZXgZVhZ% c deZgVi c aZVhZ VhhZih VcY a VW a i Zh $-1*0% ,*0 -,*3
AcXgZVhZ c YZ[ZggZY gZkZcjZh 0*1 -*0 ,*5
AcXgZVhZ $YZXgZVhZ% c cXdbZ iVmZh -*/ $,*0% ,*1
Gi]Zg( cZi ,*4 $-*4% 0*,

FZi XVh] [adl egdk YZY Wn deZgVi c VXi k i Zh .10*- 54*4 -/,*2

AckZhi c VXi k i Zh6
;Ve iVa ZmeZcY ijgZh $45*4% $3/*4% $1/*1%
9Xfj h i dch $/1/*5% $-/2*1% $-4*-%
EL9 [gVcX] hZ g ]ih $2*4% $-2*1% $./*2%
HgdXZZYh [gdb Y hedh i dch -*/ .*4 0,*,
AckZhibZci c ckZhiZZ XdbeVc Zh $,*/% r r
JZijgc d[ ckZhibZci c ckZhiZZ XdbeVc Zh r r .*,

FZi XVh] [adl jhZY [dg ckZhi c VXi k i Zh $005*1% $..0*,% $1/*.%

cVcX c VXi k i Zh6
HgdXZZYh [gdb adc )iZgb YZWi Wdggdl c h r 1,,*, 451*,
JZeVnbZcih d[ adc )iZgb YZWi Wdggdl c h r $1,,*,% $051*,%
HgdXZZYh [gdb Wdggdl c h jcYZg h]dgi)iZgb YZWi [VX a i Zh /,*, r -1*,
JZeVnbZcih d[ Wdggdl c h jcYZg h]dgi)iZgb YZWi [VX a i Zh r $4,*,% $-/,*,%
HVnbZcih d[ YZ[ZggZY [ cVcX c Xdhih $,*0% $3*/% $3*3%
HVnbZcih d[ YZWi Zmi c j h]bZci X]Vg Zh r $0*3% r
HgdXZZYh [gdb KZg Zh 9 HgZ[ZggZY KidX hhjVcXZh r r /4/*0
LVmZh l i]]ZaY [dg hidX )WVhZY XdbeZchVi dc $--*4% $5*,% $-.*2%
< k YZcYh $.,1*4% $13*1% $31*-%
Gi]Zg r $/*3% r

FZi XVh] [adl egdk YZY Wn $jhZY [dg% [ cVcX c VXi k i Zh $-44*,% $-2.*.% 13/*,

JQM 6 PQP 5QOQYNQ (
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LVWaZ d[ ;dciZcih

25



FE7C E QPUM : O%
4[ [XUPM QP D M QYQ [R 4M T 7X[c 4[ U aQP

JQM 6 PQP 5QOQYNQ (

U YUXXU[ ) )) ) )( ) )

[[ZXi d[ ZmX]Vc Z gViZ X]Vc Zh dc XVh]( XVh] Zfj kVaZcih VcY gZhig XiZY XVh] $-*,% ,*. ,*3
FZi cXgZVhZ $YZXgZVhZ% c XVh]( XVh] Zfj kVaZcih VcY gZhig XiZY XVh] $/40*0% $.43*.% 21-*-
;Vh]( XVh] Zfj kVaZcih VcY gZhig XiZY XVh] Vi WZ cc c d[ nZVg 0.0*4 3-.*, 2,*5
;Vh]( XVh] Zfj kVaZcih VcY gZhig XiZY XVh] Vi ZcY d[ nZVg  0,*0  0.0*4  3-.*,

KjeeaZbZciVa Y hXadhjgZ d[ XVh] [adl c[dgbVi dc6
;Vh] eV Y [dg cXdbZ iVmZh $FdiZ -2%  /*/  -*3  /*0
;Vh] eV Y [dg ciZgZhi -.2*/ --3*4 -.3*2

Fdc)XVh] ckZhi c VcY [ cVcX c VXi k i Zh6
9XXgjZY ejgX]VhZh d[ egdeZgin VcY Zfj ebZci  4*0  /*.  /*/
9XXgjZY EL9 [gVcX] hZ g ]ih /*- 0*1 2*1
LVmZh l i]]ZaY [dg hidX )WVhZY XdbeZchVi dc r r ,*.

KZZ VXXdbeVcn c cdiZh id Xdchda YViZY [ cVcX Va hiViZbZcih*
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3KYI OVZOUT UL 1 YOTKYY

GML JGFL EZY V AcX* $i]Z s;dbeVcnt% VcY ih hjWh Y Vg Zh $XdaaZXi kZan( slZ(t sjht dg sdjgt% h V gZVa ZhiViZ ckZhibZci
igjhi $sJ ALt%( l] X] egdk YZh VYkZgi h c heVXZ $sY heaVnht% dc dji)d[)]dbZ VYkZgi h c higjXijgZh VcY h iZh c i]Z Mc iZY
KiViZh $i]Z sM*K*t% VcY ;VcVYV* Gjg ckZcidgn Xdch hih d[ W aaWdVgY Y heaVnh( l] X] VgZ eg bVg an adXViZY dc i]Z bdhi ]ZVk an
igVkZaZY ] ]lVnh VcY gdVYlVnh c ide F ZahZc <Zh cViZY EVg Zi 9gZVh $s<E9ht%( VcY igVch i VYkZgi h c Y heaVnh deZgViZY
jcYZg ZmXajh kZ bjai )nZVg XdcigVXih l i] bjc X eVa i Zh c aVg Z X i Zh VXgdhh i]Z M*K* VcY ;VcVYV* Ac idiVa( lZ ]VkZ Y heaVnh c
Vaa d[ i]Z .1 aVg Zhi bVg Zih c i]Z M*K* VcY Veegdm bViZan -1, bVg Zih VXgdhh i]Z M*K* VcY ;VcVYV* OZ XjggZcian bVcV Z djg
deZgVi dch i]gdj ] ild deZgVi c hZ bZcihrM*K* : aaWdVgY VcY LgVch i( l] X] h cXajYZY c djg C A KJOG gZedgiVWaZ
hZ bZci( VcY AciZgcVi dcVa*

Ac i]Z i] gY fjVgiZg d[ .,.,( lZ hdaY Vaa d[ djg Zfj in ciZgZhih c XZgiV c d[ djg hjWh Y Vg Zh $i]Z sKedgih < hedh i dct%( l] X]
]ZaY Vaa d[ i]Z VhhZih d[ djg Kedgih EVg Zi c deZgVi c hZ bZci( [dg V ejgX]VhZ eg XZ d[ Veegdm bViZan  /0*2 b aa dc c XVh](
hjW_ZXi id Xadh c VcY edhi)Xadh c VY_jhibZcih $hZZ FdiZ -/* 0I OYOZOUTY GTJ 3OYVUYOZOUTY6 3OYVUYOZOUTY id i]Z ;dchda YViZY
cVcX Va KiViZbZcih%* L]Z Kedgih EVg Zi c deZgVi c hZ bZci lVh i]Z bVg Zi c VcY bjai bZY V g ]ih ]daYZg [dg V kVg Zin d[

XdaaZ Zh( jc kZgh i Zh VcY di]Zg ZYjXVi dcVa chi iji dch VXgdhh i]Z M*K* L]Z deZgVi c gZhjaih d[ djg Kedgih EVg Zi c deZgVi c
hZ bZci i]gdj ] BjcZ /,( .,.,( VgZ cXajYZY c djg ;dchda YViZY cVcX Va KiViZbZcih*

1GYOY UL KYKTZGZOUT GTJ CYK UL 4YZOSGZKY

L]Z VXXdbeVcn c Xdchda YViZY [ cVcX Va hiViZbZcih ]VkZ WZZc egZeVgZY ejghjVci id i]Z gjaZh d[ i]Z KZXjg i Zh VcY mX]Vc Z
;dbb hh dc $i]Z sK ;t%* Ac i]Z de c dc d[ djg bVcV ZbZci( i]Z VXXdbeVcn c [ cVcX Va hiViZbZcih gZ[aZXi Vaa VY_jhibZcih(
Xdch hi c d[ cdgbVa VcY gZXjgg c VY_jhibZcih( cZXZhhVgn [dg V [V g egZhZciVi dc d[ djg [ cVcX Va edh i dc( gZhjaih d[ deZgVi dch
VcY XVh] [adlh [dg i]Z nZVgh egZhZciZY*

L]Z egZeVgVi dc d[ djg [ cVcX Va hiViZbZcih c Xdc[dgb in l i] VXXdjci c eg cX eaZh ZcZgVaan VXXZeiZY c i]Z Mc iZY KiViZh d[
9bZg XV $s 99Ht% gZfj gZh bVcV ZbZci id bV Z Zhi bViZh( _jY bZcih VcY Vhhjbei dch i]Vi V[[ZXi i]Z gZedgiZY Vbdjcih d[
VhhZih VcY a VW a i Zh( Y hXadhjgZ d[ Xdci c Zci VhhZih VcY a VW a i Zh Vi i]Z YViZ d[ i]Z [ cVcX Va hiViZbZcih( VcY i]Z gZedgiZY
Vbdjci d[ gZkZcjZh VcY ZmeZchZh Yjg c i]Z gZedgi c eZg dY* OZ WVhZ djg Zhi bViZh dc ] hidg XVa ZmeZg ZcXZ VcY dc kVg djh
di]Zg Vhhjbei dch i]Vi VgZ WZa ZkZY id WZ gZVhdcVWaZ jcYZg i]Z X gXjbhiVcXZh( cXajY c i]Z beVXi d[ ZkZcih hjX] Vh i]Z
;GNA<)-5 eVcYZb X VcY i]Z XjggZci ]Z ]iZcZY aZkZah d[ c[aVi dc( i]Z gZhjaih d[ l] X] [dgb i]Z WVh h [dg bV c _jY bZcih
VWdji i]Z XVggn c kVajZh d[ VhhZih VcY a VW a i Zh i]Vi VgZ cdi gZVY an VeeVgZci [gdb di]Zg hdjgXZh* 9XijVa gZhjaih bVn Y [[Zg
bViZg Vaan [gdb i]ZhZ Zhi bViZh jcYZg Y [[ZgZci Vhhjbei dch dg XdcY i dch*

[ Q )% DaYYM e [R DUS URUOM 2OO[a U S A[XUOUQ

OTIOVRKY UL 2UTYUROJGZOUTaL]Z Xdchda YViZY [ cVcX Va hiViZbZcih cXajYZ i]Z VXXdjcih d[ GML JGFL EZY V AcX* VcY Vaa d[
ih hjWh Y Vg Zh c l] X] V Xdcigdaa c ciZgZhi h bV ciV cZY* ;dcigdaa c ciZgZhi h YZiZgb cZY Wn bV_dg in dlcZgh] e ciZgZhi
VcY i]Z VWhZcXZ d[ hjWhiVci kZ i] gY)eVgin eVgi X eVi c g ]ih* AckZhibZcih dkZg l] X] lZ ]VkZ V h c [ XVci c[ajZcXZ dg
dlcZgh] e d[ bdgZ i]Vc .,! Wji aZhh i]Vc dg ZfjVa id 1,!( l i]dji V Xdcigdaa c ciZgZhi( VgZ VXXdjciZY [dg jcYZg i]Z Zfj in
bZi]dY* AckZhibZcih d[ .,! dg aZhh( dkZg l] X] lZ ]VkZ cd h c [ XVci c[ajZcXZ( i]Vi Yd cdi ]VkZ V gZVY an YZiZgb cVWaZ [V g
kVajZ( VgZ bZVhjgZY Vi Xdhi aZhh beV gbZci( [ Vcn* AciZgXdbeVcn igVchVXi dch ]VkZ WZZc Za b cViZY*

2GYN GTJ 2GYN 4 O GRKTZYr;Vh] VcY XVh] Zfj kVaZcih Xdch hi d[ XVh] dc ]VcY VcY h]dgi)iZgb $bVijg i Zh d[ i]gZZ bdci]h dg
aZhh Vi i]Z YViZ d[ ejgX]VhZ% ] ]an a fj Y ckZhibZcih*

KIKO GHRKYrJZXZ kVWaZh Xdch hi eg bVg an d[ igVYZ gZXZ kVWaZh [gdb XjhidbZgh( cZi d[ VYkZgi h c V ZcXn Xdbb hh dch( VcY
VgZ hiViZY cZi d[ Vc VaadlVcXZ [dg YdjWi[ja VXXdjcih* L]Z egdk h dc [dg YdjWi[ja VXXdjcih h Zhi bViZY WVhZY dc ] hidg XVa WVY
YZWi ZmeZg ZcXZ( i]Z V c d[ VXXdjcih gZXZ kVWaZ( cYjhign igZcYh VcY ZXdcdb X cY XVidgh( gZXZci eVnbZci ] hidgn [dg heZX [ X
XjhidbZgh VcY ZmeZXiZY [jijgZ igZcYh*

K EU KZ UVUROZGT B GTYVU ZGZOUT 0 ZNU OZ  ZNK b B0c 0M KKSKTZaMcYZg i]Z EL9 9 gZZbZci( Vh i iaZ d[ i]Z kVg djh
Y iVa Y heaVnh lZ VgZ dWa ViZY id YZeadn igVch[Zgh id i]Z EL9 dc chiVaaVi dc( i]Z Xdhi d[ YZeadn c i]ZhZ hXgZZch i]gdj ]dji
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i]Z igVch i hnhiZb YdZh cdi gZegZhZci djg egdeZgin VcY Zfj ebZci* L]Z edgi dc d[ YZeadnbZci Xdhih ZmeZXiZY id WZ gZ bWjghZY
[gdb igVch i [gVcX] hZ [ZZh i]Vi ldjaY di]Zgl hZ WZ eVnVWaZ id i]Z EL9 VgZ gZXdgYZY Vh KVGOJ B0 K OVSKTZ JKVRU SKTZ
IUYZY dc i]Z ;dchda YViZY KiViZbZci d[ cVcX Va Hdh i dc VcY X]Vg ZY id deZgVi c ZmeZchZh Vh VYkZgi h c gZkZcjZ h
ZcZgViZY* L]Z h]dgi)iZgb edgi dc d[ KVGOJ B0 K OVSKTZ JKVRU SKTZ IUYZY gZegZhZcih i]Z Xdhih i]Vi lZ ZmeZXi id gZXdkZg
[gdb i]Z EL9 c i]Z cZmi ilZakZ bdci]h* L]Z edgi dc d[ YZeadnbZci Xdhih ZmeZXiZY id WZ gZ bWjghZY [gdb VYkZgi h c
gZkZcjZh i]Vi ldjaY di]Zgl hZ WZ gZiV cZY Wn jh jcYZg i]Z XdcigVXi VgZ gZXdgYZY Vh 8TZGTMOHRK GYYKZY dc i]Z ;dchda YViZY
KiViZbZci d[ cVcX Va Hdh i dc VcY X]Vg ZY id Vbdgi oVi dc ZmeZchZ dc V higV ]i)a cZ WVh h dkZg i]Z XdcigVXi eZg dY* OZ VhhZhh
i]Z gZXdkZgVW a in d[ i]Z EL9 XdcigVXi dc Vc Vh)cZZYZY WVh h VcY Veean h c [ XVci _jY bZci c VhhZhh c [VXidgh id YZiZgb cZ [
i]ZgZ h Vc cY XVi dc i]Vi i]Z gZkZcjZh ZmeZXiZY id WZ ZcZgViZY dkZg i]Z iZgb d[ i]Z V gZZbZci l aa WZ hj[[ X Zci id XdkZg Vaa dg
V edgi dc d[ i]Z Zfj ebZci YZeadnbZci Xdhih( cXajY c ZkVajVi c bVXgdZXdcdb X XdcY i dch( cYjhign igZcYh( VcY ZkZcih
heZX [ X id i]Z ;dbeVcn( cXajY c bdc idg c i]Z ;dbeVcnuh VXijVa chiVaaVi dc d[ Y iVa Y heaVnh V V chi i]Z YZeadnbZci
hX]ZYjaZ* 9YY i dcVaan( lZ VhhZhh i]ZhZ [VXidgh Wn XdbeVg c gZkZcjZ egd_ZXi dch d[ i]Z YZeadnZY Y iVa Y heaVnh id VXijVa
[ cVcX Va gZhjaih*

UVK Z GTJ 4 OVSKTZrHgdeZgin VcY Zfj ebZci h hiViZY Vi Xdhi* <ZegZX Vi dc h XdbejiZY jh c i]Z higV ]i)a cZ bZi]dY
dkZg i]Z Zhi bViZY jhZ[ja a kZh Vh [daadlh6

:j aY c h VcY begdkZbZcih -1 id /1 nZVgh
9YkZgi h c higjXijgZh / id ., nZVgh
jgc ijgZ( Zfj ebZci VcY di]Zg / id -, nZVgh

dg VYkZgi h c higjXijgZh VhhdX ViZY l i] V XdcigVXi( i]Z VhhZih VgZ YZegZX ViZY dkZg i]Z h]dgiZg d[ i]Z XdcigVXi iZgb dg jhZ[ja
a [Z* EV ciZcVcXZ VcY gZeV g Xdhih id bV ciV c egdeZgin VcY Zfj ebZci c i]Z g dg cVa deZgVi c XdcY i dc VgZ X]Vg ZY id
ZmeZchZ Vh cXjggZY* AbegdkZbZcih dg VYY i dch i]Vi ZmiZcY i]Z jhZ[ja a [Z d[ i]Z VhhZih VgZ XVe iVa oZY* O]Zc Vc VhhZi h gZi gZY
dg di]Zgl hZ Y hedhZY d[( i]Z VhhdX ViZY Xdhi VcY VXXjbjaViZY YZegZX Vi dc VgZ gZbdkZY VcY i]Z gZhjai c V c dg adhh h
gZXd c oZY*

;dchigjXi dc c egd gZhh cXajYZh Vaa Xdhih XVe iVa oZY gZaViZY id egd_ZXih( eg bVg an gZaViZY id c)egdXZhh Y iVa XdckZgh dc VcY
YZkZadebZci( l] X] ]VkZ nZi id WZ eaVXZY c hZgk XZ*

1 YOTKYY 2USHOTGZOUTY GTJ 0YYKZ 0I OYOZOUTYrOZ gdji cZan VXfj gZ dji)d[)]dbZ VYkZgi h c VhhZih( cXajY c VYkZgi h c
higjXijgZh( eZgb ih VcY aZVhZ]daY V gZZbZcih* OZ YZiZgb cZ i]Z VXXdjci c [dg i]ZhZ igVchVXi dch Wn [ ghi ZkVajVi c l]Zi]Zg
i]Z VhhZih VXfj gZY VcY a VW a i Zh VhhjbZY( [ Vcn( Xdchi ijiZ V Wjh cZhh jh c i]Z j YZa cZh c i]Z cVcX Va 9XXdjci c
KiVcYVgYh :dVgY $s 9K:t% j YVcXZ [dg Wjh cZhh XdbW cVi dch* A[ i]Z VhhZih VXfj gZY VcY a VW a i Zh VhhjbZY Xdchi ijiZ V
Wjh cZhh( i]Z ejgX]VhZ eg XZ h VaadXViZY id i]Z iVc WaZ VcY YZci [ VWaZ ciVc WaZ cZi VhhZih VXfj gZY WVhZY dc i]Z g Zhi bViZY
[V g kVajZh l i] i]Z ZmXZhh d[ i]Z ejgX]VhZ eg XZ dkZg i]dhZ Zhi bViZY [V g kVajZh gZXdgYZY Vh ddYl aa* A[ i]Z VXfj gZY VhhZih Yd
cdi Xdchi ijiZ V Wjh cZhh( lZ VaadXViZ i]Z ejgX]VhZ eg XZ id i]Z cY k YjVa iVc WaZ VcY ciVc WaZ VhhZih VXfj gZY WVhZY dc i]Z g
gZaVi kZ [V g kVajZh*

8SVGO SKTZ UL ;UTM ;O KJ 0YYKZYaDdc )a kZY VhhZih VgZ VhhZhhZY [dg beV gbZci l]ZcZkZg i]ZgZ h Vc cY XVi dc i]Vi i]Z
XVggn c Vbdjci d[ i]Z VhhZi bVn cdi WZ gZXdkZgVWaZ* JZXdkZgVW a in d[ i]ZhZ VhhZih h YZiZgb cZY Wn XdbeVg c i]Z [dgZXVhiZY
jcY hXdjciZY XVh] [adlh ZcZgViZY Wn i]dhZ VhhZih id i]Z gZheZXi kZ VhhZiuh XVggn c kVajZ* L]Z Vbdjci d[ beV gbZci adhh( [
Vcn( l aa WZ bZVhjgZY Wn i]Z Y [[ZgZcXZ WZilZZc i]Z cZi XVggn c kVajZ VcY i]Z Zhi bViZY [V g kVajZ d[ i]Z VhhZi VcY gZXd c oZY
Vh V cdc)XVh] X]Vg Z* Ddc )a kZY VhhZih ]ZaY [dg hVaZ VgZ gZfj gZY id WZ bZVhjgZY Vi i]Z adlZg d[ i]Z g XVggn c kVajZ $ cXajY c
jcgZXd c oZY [dgZ c XjggZcXn igVchaVi dc VY_jhibZci adhhZh% dg [V g kVajZ aZhh Xdhi id hZaa*

UUJ ORRa ddYl aa h VaadXViZY id kVg djh gZedgi c jc ih* ddYl aa h cdi Vbdgi oZY Wji h iZhiZY fjVa iVi kZan VcY+dg
fjVci iVi kZan Vi i]Z gZedgi c )jc i aZkZa VccjVaan [dg beV gbZci Vh d[ GXidWZg /- d[ ZVX] nZVg VcY WZilZZc VccjVa iZhih [
ZkZcih dXXjg dg X gXjbhiVcXZh X]Vc Z i]Vi ldjaY bdgZ a Zan i]Vc cdi gZYjXZ i]Z [V g kVajZ WZadl ih XVggn c Vbdjci* 9
fjVa iVi kZ iZhi VhhZhhZh bVXgdZXdcdb X XdcY i dch( cYjhign VcY bVg Zi XdcY i dch( Xdhi [VXidgh( dkZgVaa [ cVcX Va eZg[dgbVcXZ
VcY di]Zg gZaZkVci Zci in heZX [ X ZkZcih( Vh lZaa Vh ZkZcih V[[ZXi c V gZedgi c jc i* A[ V[iZg i]Z fjVa iVi kZ VhhZhhbZci( lZ
YZiZgb cZY i]Vi i h bdgZ a Zan i]Vc cdi i]Vi i]Z [V g kVajZ d[ V gZedgi c jc i h aZhh i]Vc ih XVggn c kVajZ( lZ eZg[dgb V
fjVci iVi kZ VhhZhhbZci* OZ bVn Vahd X]ddhZ id dcan eZg[dgb V fjVci iVi kZ VhhZhhbZci* OZ XdbejiZ i]Z Zhi bViZY [V g kVajZ d[
ZVX] gZedgi c jc i [dg l] X] lZ eZg[dgb V fjVci iVi kZ VhhZhhbZci jh c Vc cXdbZ VeegdVX]* McYZg i]Z cXdbZ VeegdVX]( i]Z
[V g kVajZ h YZiZgb cZY jh c V Y hXdjciZY XVh] [adl bdYZa* Gjg Y hXdjciZY XVh] [adl kVajZ h XVaXjaViZY Wn VYY c i]Z egZhZci
kVajZ d[ i]Z Zhi bViZY VccjVa XVh] [adlh dkZg V Y hXgZiZ egd_ZXi dc eZg dY id i]Z iZgb cVa kVajZ( l] X] gZegZhZcih i]Z kVajZ d[
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i]Z egd_ZXiZY XVh] [adlh WZndcY i]Z Y hXgZiZ egd_ZXi dc eZg dY* Gjg Y hXdjciZY XVh] [adl bdYZa gZfj gZh jh id jhZ h c [ XVci
Zhi bViZh VcY Vhhjbei dch hjX] Vh egd_ZXiZY gZkZcjZ gdli] gViZh( iZgb cVa gdli] gViZh( W aaWdVgY aZVhZ VcY igVch i [gVcX] hZ
ZmeZchZh( di]Zg deZgVi c VcY hZaa c ( ZcZgVa VcY VYb c higVi kZ ZmeZchZh( XVe iVa ZmeZcY ijgZh( XdcigVXi gZcZlVah VcY
ZmiZch dch( VcY Y hXdjci gViZh* L]Z egd_ZXiZY gZkZcjZ gdli] gViZh( W aaWdVgY aZVhZ VcY igVch i [gVcX] hZ ZmeZchZh( di]Zg
deZgVi c VcY hZaa c ( ZcZgVa VcY VYb c higVi kZ ZmeZchZh( XVe iVa ZmeZcY ijgZh VcY XdcigVXi gZcZlVah VcY ZmiZch dch [dg i]Z
egd_ZXi dc eZg dY VgZ WVhZY dc djg ciZgcVa [dgZXVhih d[ [jijgZ eZg[dgbVcXZ( Vh lZaa Vh ] hidg XVa igZcYh* L]Z iZgb cVa kVajZ h
Zhi bViZY WVhZY dc V eZgeZijVa cdb cVa gdli] gViZ( l] X] h WVhZY dc egd_ZXiZY adc )gVc Z c[aVi dc VcY adc )iZgb cYjhign
egd_ZXi dch* L]Z Y hXdjci gViZh gZegZhZci i]Z lZ ]iZY VkZgV Z Xdhi d[ XVe iVa YZg kZY jh c cdlc VcY Zhi bViZY bVg Zi
bZig Xh* L]ZgZ XVc WZ cd VhhjgVcXZ i]Vi i]ZhZ Zhi bViZh VcY Vhhjbei dch l aa egdkZ id WZ Vc VXXjgViZ egZY Xi dc d[ i]Z [jijgZ(
VcY V YdlclVgY gZk h dc d[ i]ZhZ Zhi bViZh VcY+dg Vhhjbei dch ldjaY YZXgZVhZ i]Z [V g kVajZh d[ djg gZedgi c jc ih( l] X]
XdjaY gZhjai c VYY i dcVa beV gbZci X]Vg Zh c i]Z [jijgZ* A[ i]Z XVggn c kVajZ d[ V gZedgi c jc i h gZViZg i]Vc ih [V g kVajZ(
V ddYl aa beV gbZci X]Vg Z l aa WZ gZXdgYZY Vh V cdc)XVh] X]Vg Z [dg i]Z Y [[ZgZcXZ je id i]Z XVggn c kVajZ d[ i]Z ddYl aa*
L]Z adhh gZXd c oZY h]djaY cdi ZmXZZY i]Z idiVa Vbdjci d[ ddYl aa VaadXViZY id i]Vi gZedgi c jc i*

8TZGTMOHRK 0YYKZYrAciVc WaZ VhhZih( l] X] eg bVg an Xdch hi d[ VXfj gZY eZgb ih VcY aZVhZ]daY V gZZbZcih VcY [gVcX] hZ
V gZZbZcih( VgZ Vbdgi oZY Wn i]Z higV ]i)a cZ bZi]dY dkZg i]Z g Zhi bViZY jhZ[ja a kZh( l] X] gVc Z [gdb [ kZ id 0, nZVgh*

;KGYKY  ;KYYKKY rOZ ZcZgVaan aZVhZ i]Z jcYZgan c h iZh jedc l] X] i]Z e]nh XVa W aaWdVgY higjXijgZh dc l] X] lZ Y heaVn
VYkZgi h c Xden [dg djg XjhidbZgh VgZ adXViZY* OZ Vahd ]VkZ aZVhZh [dg d[[ XZ VcY lVgZ]djhZ heVXZh* 9aa aZVhZh VgZ gZXdgYZY dc
i]Z ;dchda YViZY KiViZbZci d[ cVcX Va Hdh i dc VcY lZ gZXd c oZ aZVhZ ZmeZchZ dc V higV ]i)a cZ WVh h dkZg i]Z aZVhZ iZgb*
OZ Yd cdi hZeVgViZ aZVhZ VcY cdc)aZVhZ XdbedcZcih [gdb XdcigVXih*

EVcn d[ djg aZVhZh cXajYZ dcZ dg bdgZ dei dch id gZcZl( l i] gZcZlVa iZgbh i]Vi XVc ZmiZcY i]Z aZVhZ iZgb [dg kVgn c aZc i]h
d[ i bZ* L]ZhZ gZcZlVa egdk h dch ine XVaan gZfj gZ XdchZci d[ Wdi] eVgi Zh* EVcn d[ djg aZVhZh Vahd XdciV c iZgb cVi dc
egdk h dch Vi djg dei dc( WVhZY dc V kVg Zin d[ [VXidgh( cXajY c iZgb cVi dc YjZ id X]Vc c ZXdcdb X XdcY i dch d[ i]Z gZaViZY
W aaWdVgY adXVi dc*

;ZgiV c d[ djg aZVhZ V gZZbZcih cXajYZ gZciVa eVnbZcih WVhZY dc V eZgXZciV Z d[ gZkZcjZ dkZg XdcigVXijVa aZkZah VcY di]Zgh
cXajYZ gZciVa eVnbZcih VY_jhiZY eZg dY XVaan [dg c[aVi dc* Gjg aZVhZ V gZZbZcih Yd cdi XdciV c Vcn bViZg Va gZh YjVa kVajZ
jVgVciZZh dg bViZg Va gZhig Xi kZ XdkZcVcih*

O]Zc VkV aVWaZ( lZ jhZ i]Z gViZ bea X i c i]Z aZVhZ id Y hXdjci aZVhZ eVnbZcih id egZhZci kVajZ7 ]dlZkZg( bdhi d[ djg aZVhZh
Yd cdi egdk YZ V gZVY an YZiZgb cVWaZ bea X i gViZ* L]ZgZ[dgZ( lZ bjhi Zhi bViZ djg cXgZbZciVa Wdggdl c gViZ id Y hXdjci i]Z
aZVhZ eVnbZcih WVhZY dc c[dgbVi dc VkV aVWaZ Vi aZVhZ XdbbZcXZbZci dg VbZcYbZci*

OZ gZci dg hjWaZVhZ XZgiV c gZVa ZhiViZ id i] gY eVgi Zh*

;KGYKY  ;KYYU Y rGjg V gZZbZcih l i] XjhidbZgh id VYkZgi hZ dc djg W aaWdVgYh VgZ Xdch YZgZY deZgVi c aZVhZh* KjWhiVci Vaan
Vaa d[ djg VYkZgi h c higjXijgZh $hZZ FdiZ /* UVK Z GTJ 4 OVSKTZ KZ% VgZ ji a oZY id aZVhZ VYkZgi h c heVXZ id XjhidbZgh(
[dg l] X] i]Z XdcigVXih VgZ VXXdjciZY [dg Vh gZciVa cXdbZ* : aaWdVgY Y heaVn gZkZcjZh VgZ gZXd c oZY Vh gZciVa cXdbZ dc V
higV ]i)a cZ WVh h dkZg i]Z XjhidbZg aZVhZ iZgb* OZ ZmXajYZ [gdb gZciVa cXdbZ Vaa iVmZh VhhZhhZY Wn V dkZgcbZciVa Vji]dg in
i]Vi lZ XdaaZXi [gdb XjhidbZgh* L]ZhZ deZgVi c aZVhZh VgZ h]dgi)iZgb c YjgVi dc( ine XVaan V iZgb d[ 0 lZZ h id dcZ nZVg VcY
Yd cdi cXajYZ Vcn kVg VWaZ aZVhZ egdk h dch dg dei dch id ZmiZcY i]Z aZVhZ* ;ZgiV c XdcigVXih bVn cXajYZ egdk h dch [dg i]Z
ZVgan iZgb cVi dc d[ i]Z aZVhZ V[iZg Vc V gZZY jedc cdi XZ eZg dY* OZ VXXdjci [dg cdc)aZVhZ chiVaaVi dc hZgk XZh VcY i]Z aZVhZ
VhhdX ViZY l i] egdk Y c VYkZgi h c heVXZ dc djg W aaWdVgYh Vh V XdbW cZY XdbedcZci jcYZg i]Z aZVhZ hiVcYVgY*

7KJMOTM 0IZO OZOKYrOZ ]VkZ ji a oZY ciZgZhi gViZ XVh] [adl hlVe V gZZbZcih c i]Z eVhi id Z[[ZXi kZan XdckZgi V edgi dc d[ djg
DA:GJ)WVhZY kVg VWaZ gViZ YZWi id V [ mZY gViZ VcY bVn Yd hd V V c c i]Z [jijgZ* L]Z ciZgZhi gViZ hlVeh lZgZ YZh cViZY VcY
fjVa [ ZY Vh XVh] [adl ]ZY Zh VcY( Vh V gZhjai( X]Vc Zh c i]Z [V g kVajZ d[ i]Z hlVeh lZgZ gZXdgYZY c Gi]Zg XdbegZ]Zch kZ
cXdbZ $adhh% WZ[dgZ iVmZh dc i]Z ;dchda YViZY KiViZbZcih d[ ;dbegZ]Zch kZ AcXdbZ*

K KT K KIUMTOZOUTrOZ YZg kZ JZkZcjZh [gdb i]Z [daadl c hdjgXZh6 $ % W aaWdVgY Y heaVnh( $ % igVch i Y heaVnh( VcY $ %
di]Zg*

: aaWdVgY Y heaVn gZkZcjZh VgZ YZg kZY [gdb egdk Y c VYkZgi h c heVXZ id XjhidbZgh dc djg e]nh XVa W aaWdVgYh dg di]Zg
djiYddg higjXijgZh* OZ ZcZgVaan $ % dlc i]Z e]nh XVa higjXijgZh dc l] X] lZ Y heaVn VYkZgi h c Xden [dg djg XjhidbZgh( $ %
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]daY i]Z aZ Va eZgb ih id Y heaVn VYkZgi h c i]ZgZdc( VcY $ % aZVhZ i]Z jcYZgan c h iZh* : aaWdVgY Y heaVn gZkZcjZh VcY
chiVaaVi dc hZgk XZh VgZ gZXd c oZY dc V XdbW cZY WVh h jcYZg i]Z aZVhZ VXXdjci c hiVcYVgY Vh gZciVa cXdbZ dc V higV ]i)a cZ
WVh h dkZg i]Z XjhidbZg aZVhZ iZgb*

LgVch i Y heaVn gZkZcjZh VgZ YZg kZY [gdb V gZZbZcih l i] bjc X eVa i Zh VcY igVch i deZgVidgh( l] X] Zci iaZ jh id deZgViZ
VYkZgi h c Y heaVnh l i] c i]Z g igVch i hnhiZbh( cXajY c dc i]Z ciZg dg VcY ZmiZg dg d[ gV a VcY hjWlVn XVgh VcY WjhZh( Vh lZaa
Vh dc WZcX]Zh( igVch i h]ZaiZgh( higZZi dh h VcY igVch i eaVi[dgbh* LgVch i Y heaVn XdcigVXih ine XVaan gZfj gZ i]Z chiVaaVi dc VcY
YZa kZgn d[ bjai eaZ VYkZgi h c Y heaVnh( [dg l] X] adXVi dch VgZ cdi heZX [ XVaan YZci [ ZY* AchiVaaVi dc hZgk XZh VgZ ] ]an
ciZgYZeZcYZci l i] i]Z egdk h dc d[ VYkZgi h c heVXZ( VcY i]ZgZ[dgZ i]Z chiVaaVi dc VcY Y heaVn d[ VYkZgi h c h gZXd c oZY Vh
V h c aZ eZg[dgbVcXZ dWa Vi dc* LgVch i Y heaVn gZkZcjZh VgZ gZXd c oZY WVhZY dc i]Z aZkZa d[ jc ih Y heaVnZY c egdedgi dc id
i]Z idiVa jc ih id WZ Y heaVnZY dkZg i]Z XdcigVXi eZg dY*

Gi]Zg gZkZcjZh VgZ YZg kZY eg bVg an [gdb egdk Y c eg ci egdYjXi dc hZgk XZh [dg VYkZgi hZbZcih id WZ Y heaVnZY dc djg
W aaWdVgYh dg di]Zg djiYddg h iZh( dg dc Y heaVnh i]Vi lZ deZgViZ l i] c igVch i hnhiZbh* Hg ci egdYjXi dc hZgk XZh VgZ cdi
ciZggZaViZY l i] i]Z egdk h dc d[ VYkZgi h c heVXZ VcY VgZ Xdch YZgZY V Y hi cXi eZg[dgbVcXZ dWa Vi dc* HgdYjXi dc gZkZcjZ h
gZXd c oZY dkZg i]Z egdYjXi dc eZg dY( l] X] h ine XVaan kZgn h]dgi c YjgVi dc*

Gjg W aaWdVgY Y heaVn VcY igVch i Y heaVn XdcigVXih l i] XjhidbZgh gVc Z [gdb [djg lZZ h id dcZ nZVg VcY W aa c XdbbZcXZh Vi
i]Z WZ cc c d[ i]Z XdcigVXi iZgb( l i] eVnbZci ZcZgVaan YjZ l i] c /, YVnh d[ W aa c * dg i]Z bV_dg in d[ djg XdcigVXih(
igVchVXi dc eg XZh VgZ Zmea X ian hiViZY* 9cn XdcigVXih l i] igVchVXi dc eg XZh i]Vi XdciV c bjai eaZ eZg[dgbVcXZ dWa Vi dch VgZ
VaadXViZY eg bVg an WVhZY dc V gZaVi kZ hiVcYVadcZ hZaa c eg XZ WVh h*

<Z[ZggZY gZkZcjZh eg bVg an Xdch hi d[ gZkZcjZh eV Y c VYkVcXZ d[ WZ c ZVgcZY*

dg Vaa gZkZcjZ hdjgXZh( lZ ZkVajViZ l]Zi]Zg lZ h]djaY WZ Xdch YZgZY i]Z eg cX eVa $ *Z*( gZedgi gZkZcjZh dc V gdhh WVh h% dg Vc
V Zci $ *Z*( gZedgi gZkZcjZh dc V cZi WVh h%* OZ VgZ Xdch YZgZY i]Z eg cX eVa c djg VggVc ZbZcih VcY gZedgi gZkZcjZh dc V gdhh
WVh h( l]ZgZ c i]Z Vbdjcih W aaZY id XjhidbZgh VgZ gZXdgYZY Vh gZkZcjZh( VcY Vbdjcih eV Y id bjc X eVa i Zh( igVch i deZgVidgh
VcY hjeea Zgh VgZ gZXdgYZY Vh ZmeZchZh* OZ VgZ Xdch YZgZY i]Z eg cX eVa WZXVjhZ lZ Xdcigda i]Z VYkZgi h c heVXZ WZ[dgZ VcY
V[iZg i]Z XdcigVXi iZgb( VgZ eg bVg an gZhedch WaZ id djg XjhidbZgh( ]VkZ Y hXgZi dc c eg X c VcY ine XVaan ]VkZ ckZcidgn g h *

dg heVXZ egdk YZY id VYkZgi hZgh i]gdj ] i]Z jhZ d[ Vc VYkZgi h c V ZcXn l]dhZ Xdbb hh dc h XVaXjaViZY WVhZY dc V hiViZY
eZgXZciV Z d[ gdhh VYkZgi h c heZcY c ( djg K KT KY VgZ gZedgiZY cZi d[ V ZcXn Xdbb hh dch*

2UTIKTZ GZOUT UL 2 KJOZ OY aAc i]Z de c dc d[ bVcV ZbZci( XgZY i g h h a b iZY YjZ id i]Z aVg Z cjbWZg d[ XjhidbZgh VcY
VYkZgi h c V ZcX Zh ji a oZY* OZ eZg[dgb XgZY i ZkVajVi dch dc djg XjhidbZgh VcY V ZcX Zh VcY WZa ZkZ i]Vi i]Z VaadlVcXZh [dg
YdjWi[ja VXXdjcih VgZ VYZfjViZ*

1ORRHUG J UVK Z ;KGYK GTJ B GTYOZ 5 GTINOYK 4 VKTYKYrGjg W aaWdVgYh VgZ eg bVg an adXViZY dc aZVhZY gZVa egdeZgin* DZVhZ
V gZZbZcih VgZ cZ di ViZY [dg kVgn c iZgbh gVc c [gdb dcZ bdci] id bjai eaZ nZVgh( bdhi d[ l] X] egdk YZ gZcZlVa dei dch*
DZVhZ Xdhih Xdch hi d[ V [ mZY bdci]an Vbdjci VcY XZgiV c aZVhZ V gZZbZcih Vahd cXajYZ Xdci c Zci gZci WVhZY dc i]Z gZkZcjZh
lZ ZcZgViZ [gdb i]Z aZVhZY h iZ* HgdeZgin aZVhZh VgZ ZcZgVaan eV Y c VYkVcXZ [dg eZg dYh gVc c [gdb dcZ id ilZakZ bdci]h*

L]Z [ mZY XdbedcZci d[ aZVhZ Xdhih h ZmeZchZY ZkZcan dkZg i]Z cdc)XVcXZaaVWaZ XdcigVXi iZgb( VcY Xdci c Zci gZci h ZmeZchZY
Vh cXjggZY l]Zc i]Z gZaViZY gZkZcjZh VgZ gZXd c oZY*

Gjg igVch i [gVcX] hZ V gZZbZcih ]VkZ [ mZY iZgbh( VgZ ine XVaan iZgb cVWaZ [dg XdckZc ZcXZ Vi i]Z dei dc d[ i]Z dkZgcbZciVa
Zci in $di]Zg i]Vc l i] gZheZXi id i]Z EL9%( VcY ZcZgVaan egdk YZ [dg eVnbZcih id i]Z dkZgcbZciVa Zci in WVhZY dc V
eZgXZciV Z d[ gZkZcjZh ZcZgViZY jcYZg i]Z XdcigVXi VcY+dg V jVgVciZZY b c bjb VccjVa eVnbZci* L]Z Xdhih l] X] VgZ
YZiZgb cZY WVhZY dc V eZgXZciV Z d[ gZkZcjZh VgZ ZmeZchZY Vh cXjggZY l]Zc i]Z gZaViZY gZkZcjZh VgZ gZXd c oZY( VcY i]Z
jVgVciZZY b c bjb VccjVa eVnbZci h ZmeZchZY dkZg i]Z XdcigVXi iZgb*

3O KIZ ;KGYK 0I OYOZOUT 2UYZYaNVg VWaZ Xdbb hh dch Y gZXian VhhdX ViZY l i] W aaWdVgY gZkZcjZh VgZ Vbdgi oZY dc V higV ]i)
a cZ WVh h dkZg i]Z gZaViZY XjhidbZg aZVhZ iZgb( l] X] ZcZgVaan gVc Zh [gdb [djg lZZ h id dcZ nZVg* 9bdgi oVi dc d[ Y gZXi
aZVhZ VXfj h i dc Xdhih VgZ egZhZciZY l i] c AKRROTM KTK GR GTJ 0JSOTOYZ GZO K ZmeZchZh $sA 0t% c i]Z VXXdbeVcn c
;dchda YViZY KiViZbZcih d[ GeZgVi dch*
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5U KOMT 2 KTI B GTYRGZOUT GTJ B GTYGIZOUTYaL]Z VhhZih VcY a VW a i Zh d[ [dgZ c hjWh Y Vg Zh VgZ igVchaViZY Vi ZmX]Vc Z
gViZh c Z[[ZXi Vi i]Z WVaVcXZ h]ZZi YViZ( l] aZ gZhjaih d[ deZgVi dch VgZ igVchaViZY Vi VkZgV Z ZmX]Vc Z gViZh [dg i]Z gZheZXi kZ
eZg dYh* 9cn V c dg adhh dc igVchaVi dc h cXajYZY l i] c di]Zg XdbegZ]Zch kZ cXdbZ $adhh% VcY 0II S RGZKJ UZNK
IUSV KNKTYO K RUYY dc djg ;dchda YViZY KiViZbZci d[ cVcX Va Hdh i dc* dgZ c XjggZcXn igVchVXi dc V ch VcY adhhZh VgZ
cXajYZY c ZNK OTIUSK  RUYY TKZ dc i]Z ;dchda YViZY KiViZbZcih d[ GeZgVi dch*

8TIUSK BG KYr9h V J AL( OZ ZcZgVaan l aa cdi WZ hjW_ZXi id M*K* [ZYZgVa cXdbZ iVm dc djg J AL iVmVWaZ cXdbZ i]Vi lZ
Y hig WjiZ id djg hidX ]daYZgh* OZ ]VkZ ZaZXiZY id igZVi djg hjWh Y Vg Zh i]Vi eVgi X eViZ c XZgiV c cdc)J AL fjVa [n c
VXi k i Zh( VcY XZgiV c d[ djg [dgZ c hjWh Y Vg Zh( Vh iVmVWaZ J AL hjWh Y Vg Zh $sLJKht%* 9h hjX]( i]Z iVmVWaZ cXdbZ d[ djg
LJKh l aa WZ hjW_ZXi id [ZYZgVa( hiViZ VcY [dgZ c cXdbZ iVmVi dc Vi gZ jaVg XdgedgViZ gViZh*

AcXdbZ iVmZh VgZ VXXdjciZY [dg jcYZg i]Z VhhZi VcY a VW a in bZi]dY d[ VXXdjci c * <Z[ZggZY cXdbZ iVm VhhZih VcY a VW a i Zh VgZ
gZXd c oZY [dg i]Z Zhi bViZY [jijgZ iVm Z[[ZXih d[ iZbedgVgn Y [[ZgZcXZh WZilZZc i]Z [ cVcX Va hiViZbZci XVggn c Vbdjcih VcY
i]Z g gZheZXi kZ iVm WVh h* <Z[ZggZY iVm VhhZih VgZ gZYjXZY Wn V kVajVi dc VaadlVcXZ [ i h bdgZ a Zan i]Vc cdi i]Vi hdbZ dg Vaa
d[ i]Z YZ[ZggZY iVm VhhZih l aa cdi WZ gZVa oZY*

OZ ]VkZ Veea ZY i]Z 9K:uh j YVcXZ gZaVi c id jcXZgiV cin c cXdbZ iVmZh gZXd c oZY* McYZg i] h j YVcXZ lZ bVn
gZXd c oZ i]Z iVm WZcZ[ i [gdb Vc jcXZgiV c iVm edh i dc dcan [ i h bdgZ a Zan i]Vc cdi i]Vi i]Z iVm edh i dc l aa WZ hjhiV cZY
dc ZmVb cVi dc Wn iVm c Vji]dg i Zh( WVhZY dc i]Z iZX]c XVa bZg ih d[ i]Z edh i dc* L]Z iVm WZcZ[ ih gZXd c oZY [gdb hjX] V
edh i dc VgZ bZVhjgZY WVhZY dc i]Z aVg Zhi WZcZ[ i i]Vi ]Vh V gZViZg i]Vc [ [in eZgXZci a Za ]ddY d[ WZ c gZVa oZY jedc jai bViZ
hZiiaZbZci* L]Z j YVcXZ dc VXXdjci c [dg jcXZgiV cin c cXdbZ iVmZh Vahd egdk YZh j YVcXZ dc YZ)gZXd c i dc(
XaVhh [ XVi dc( ciZgZhi VcY eZcVai Zh dc cXdbZ iVmZh( VcY VXXdjci c c ciZg b eZg dYh*

0YYKZ KZO KSKTZ HROMGZOUTr9c VhhZi gZi gZbZci dWa Vi dc h ZhiVWa h]ZY [dg i]Z Zhi bViZY [jijgZ dWa Vi dc( jedc iZgb cVi dc
dg cdc)gZcZlVa d[ V aZVhZ( VhhdX ViZY l i] gZbdk c higjXijgZh [gdb i]Z aZVhZY egdeZgin VcY( l]Zc gZfj gZY Wn i]Z XdcigVXi( i]Z
Xdhi id gZijgc i]Z aZVhZY egdeZgin id ih dg cVa XdcY i dc* L]ZhZ dWa Vi dch VgZ gZXdgYZY Vi i]Z g egZhZci kVajZ c i]Z eZg dY c
l] X] i]Z a VW a in h cXjggZY VcY VgZ XVe iVa oZY Vh eVgi d[ i]Z gZaViZY VhhZihu XVggn c kVajZ* 9XXgZi dc d[ i]Z a VW a in h
gZXd c oZY c hZaa c ( ZcZgVa VcY VYb c higVi kZ ZmeZchZh VcY i]Z XVe iVa oZY Xdhi h YZegZX ViZY dkZg i]Z ZmeZXiZY jhZ[ja a [Z d[
i]Z gZaViZY VhhZi*

AZUI HGYKJ 2USVKTYGZOUTrOZ bZVhjgZ i]Z Xdhi d[ ZbeadnZZ hZgk XZh gZXZ kZY c ZmX]Vc Z [dg Vc VlVgY d[ Zfj in
chigjbZcih WVhZY dc i]Z gVci)YViZ [V g kVajZ d[ i]Z VlVgY* L]Z Xdhi h gZXd c oZY dkZg i]Z kZhi c eZg dY Yjg c l] X] Vc
ZbeadnZZ h gZfj gZY id egdk YZ hZgk XZ c ZmX]Vc Z [dg i]Z VlVgY*

JZXZci HgdcdjcXZbZcih

Ac EVgX] .,., VcY <ZXZbWZg .,..( i]Z 9K: hhjZY j YVcXZ egdk Y c dei dcVa ZmeZY Zcih VcY ZmXZei dch [dg VXXdjci c [dg
XdcigVXih( ]ZY c gZaVi dch] eh VcY di]Zg igVchVXi dch i]Vi gZ[ZgZcXZ id i]Z DdcYdc AciZgWVc G[[ZgZY JViZ $sDA:GJt% dg
Vcdi]Zg gZ[ZgZcXZ gViZ ZmeZXiZY id WZ Y hXdci cjZY WZXVjhZ d[ gZ[ZgZcXZ gViZ gZ[dgb( [ XZgiV c Xg iZg V VgZ bZi* L]Z j YVcXZ h
Z[[ZXi kZ [dg Vaa Zci i Zh Vh d[ EVgX] -.( .,.,( i]gdj ] <ZXZbWZg /-( .,.0* L] h j YVcXZ Y Y cdi ]VkZ V h c [ XVci beVXi dc
djg VXXdjci c [dg djg Zm hi c YZWi*

Ac GXidWZg .,.-( i]Z 9K: hhjZY j YVcXZ dc i]Z gZXd c i dc VcY bZVhjgZbZci d[ XdcigVXi VhhZih VcY XdcigVXi a VW a i Zh
VXfj gZY c V Wjh cZhh XdbW cVi dc* 9i i]Z VXfj h i dc YViZ( i]Z VXfj gZg h]djaY VXXdjci [dg i]Z gZaViZY gZkZcjZ XdcigVXih Vh [ i
]VY dg cViZY i]Z XdcigVXih* L]Z j YVcXZ Vahd egdk YZh XZgiV c egVXi XVa ZmeZY Zcih [dg VXfj gZgh l]Zc gZXd c o c VcY
bZVhjg c VXfj gZY XdcigVXi VhhZih VcY XdcigVXi a VW a i Zh [gdb gZkZcjZ XdcigVXih c V Wjh cZhh XdbW cVi dc* L] h j YVcXZ h
Z[[ZXi kZ [dg ejWa X Zci i Zh [dg [ hXVa nZVgh WZ cc c V[iZg <ZXZbWZg -1( .,..* OZ l aa VYdei i] h j YVcXZ l]Zc VXXdjci c
[dg Wjh cZhh XdbW cVi dch c i]Z [jijgZ*
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[ Q % A [ Q e M P 6]aU YQ Q

L]Z iVWaZ WZadl egZhZcih i]Z WVaVcXZh d[ bV_dg XaVhhZh d[ VhhZih VcY VXXjbjaViZY YZegZX Vi dc*

2 [R 5QOQYNQ (
U YUXXU[ ) )) ) )(

DVcY  --.*.  -,.*5
:j aY c h VcY begdkZbZcih 12*1 1,*/
9YkZgi h c higjXijgZh .(,,2*4 -(5/3*0
jgc ijgZ( Zfj ebZci VcY di]Zg -4/*0 -3-*/

;dchigjXi dc c egd gZhh /4*1 /4*3
.(/53*0 .(/,,*2

DZhh VXXjbjaViZY YZegZX Vi dc -(253*2 -(21.*3
HgdeZgin VcY Zfj ebZci( cZi  255*4  203*5

<ZegZX Vi dc ZmeZchZ lVh  33*0 b aa dc c .,..(  35*0 b aa dc c .,.- VcY  40*1 b aa dc c .,.,*

[ Q % [ S$ UbQP 2 Q

UUJ ORR

dg i]Z nZVgh ZcYZY <ZXZbWZg /-( .,.. VcY .,.-( i]Z X]Vc Zh c i]Z Wdd kVajZ d[ ddYl aa Wn hZ bZci lZgZ Vh [daadlh6

U YUXXU[ F%D% QPUM TQ E[ MX

9h d[ <ZXZbWZg /-( .,.,  .(,10*,  ./*4  .(,33*4
9h d[ <ZXZbWZg /-( .,.-  .(,10*,  ./*4  .(,33*4
;jggZcXn igVchaVi dc VY_jhibZcih r $-*0% $-*0%

9h d[ <ZXZbWZg /-( .,..  .(,10*,  ..*0  .(,32*0

Ac i]Z [djgi] fjVgiZg d[ .,..( lZ eZg[dgbZY V fjVa iVi kZ VhhZhhbZci d[ ild d[ djg gZedgi c jc ih VcY V fjVci iVi kZ VhhZhhbZci
d[ djg di]Zg gZedgi c jc i [dg edhh WaZ ddYl aa beV gbZci VcY cd ddYl aa beV gbZci lVh YZci [ ZY* 9h d[ <ZXZbWZg /-(
.,..( i]Z ddYl aa WVaVcXZh VhhdX ViZY l i] i]Z M*K* : aaWdVgY gZedgi c jc i lVh  .*, W aa dc( i]Z M*K* LgVch i VcY Gi]Zg
gZedgi c jc i lVh  03*2 b aa dc VcY i]Z ;VcVYV gZedgi c jc i lVh  ..*0 b aa dc*

8TZGTMOHRK 0YYKZY

Gjg YZci [ VWaZ ciVc WaZ VhhZih eg bVg an Xdch hi d[ VXfj gZY eZgb ih VcY aZVhZ]daY V gZZbZcih( VcY [gVcX] hZ V gZZbZcih(
l] X] gVci jh i]Z g ]i id deZgViZ dji)d[)]dbZ higjXijgZh c heZX [ ZY adXVi dch VcY i]Z g ]i id egdk YZ VYkZgi h c heVXZ dc
gV agdVY VcY bjc X eVa igVch i egdeZgi Zh* AYZci [ VWaZ ciVc WaZ VhhZih VgZ Vbdgi oZY dc V higV ]i)a cZ WVh h dkZg i]Z g Zhi bViZY
jhZ[ja a [Z( l] X] h i]Z gZheZXi kZ a [Z d[ i]Z V gZZbZci i]Vi c hdbZ XVhZh cXajYZh ] hidg XVa ZmeZg ZcXZ d[ gZcZlVah*
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Gjg YZci [ VWaZ ciVc WaZ VhhZih Xdch hi d[ i]Z [daadl c 6

U YUXXU[ 8 [
2OOaYaXM QP
2Y[ UfM U[ Q

9h d[ <ZXZbWZg /-( .,..6
HZgb ih VcY aZVhZ]daY V gZZbZcih  -(153*2  $424*3%  3.4*5
gVcX] hZ V gZZbZcih 1//*. $0-4*2% --0*2

Gi]Zg ciVc WaZ VhhZih -4*5 $/*5% -1*,
LdiVa ciVc WaZ VhhZih  .(-05*3  $-(.5-*.%  414*1

9h d[ <ZXZbWZg /-( .,.-6
HZgb ih VcY aZVhZ]daY V gZZbZcih  -(/,/*2  $4-2*1%  043*-
gVcX] hZ V gZZbZcih 1.4*. $0,.*3% -.1*1

Gi]Zg ciVc WaZ VhhZih 0*5 $.*2% .*/
LdiVa ciVc WaZ VhhZih  -(4/2*3  $-(..-*4%  2-0*5

Ac .,..( lZ VXfj gZY -(.., Y heaVnh( gZhjai c c Vbdgi oVWaZ ciVc WaZ VhhZih [dg eZgb ih VcY aZVhZ]daY V gZZbZcih( VcY di]Zg
ciVc WaZ VhhZih d[  /-0*5 b aa dc( l] X] VgZ Vbdgi oZY jh c i]Z higV ]i)a cZ bZi]dY dkZg i]Z g Zhi bViZY jhZ[ja a kZh( Vc
VkZgV Z eZg dY d[ -2*. nZVgh*

9aa d[ djg ciVc WaZ VhhZih( ZmXZei ddYl aa( VgZ hjW_ZXi id Vbdgi oVi dc* 9bdgi oVi dc ZmeZchZ lVh  3/*/ b aa dc c .,..(
 22*, b aa dc c .,.- VcY  2-*/ b aa dc c .,.,*

OZ ZmeZXi djg V gZ ViZ VccjVa Vbdgi oVi dc ZmeZchZ [dg ciVc WaZ VhhZih [dg ZVX] d[ i]Z nZVgh .,./ i]gdj ] .,.3( id WZ Vh
[daadlh6

U YUXXU[ ) ) ) ) ) ), ) )- ) ).

9bdgi oVi dc ZmeZchZ  41*/  4.*5  35*4  31*,  25*/

[ Q ,% QM Q

;KYYKK

2 [R

U YUXXU[ QdOQ eQM M P Q OQ MSQ
5QOQYNQ (
) ))

5QOQYNQ (
) )(

GeZgVi c aZVhZ VhhZih  -(12.*2  -(041*1
K]dgi)iZgb deZgVi c aZVhZ a VW a i Zh -44*- -43*1
Fdc)XjggZci deZgVi c aZVhZ a VW a i Zh -(/25*, -(/,4*0

OZ ]iZY)VkZgV Z gZbV c c aZVhZ iZgb --*, nZVgh -,*1 nZVgh
OZ ]iZY)VkZgV Z Y hXdjci gViZ 1*4 ! 1*. !

JQM 6 PQP 5QOQYNQ (
U YUXXU[ ) )) ) )( ) )

GeZgVi c ZmeZchZh  01-*1  0,-*3  /43*.
KZaa c ( ZcZgVa VcY VYb c higVi kZ ZmeZchZh -,*1 5*/ 4*2
NVg VWaZ Xdhih --/*4 4,*2 3-*.

;Vh] eV Y [dg deZgVi c aZVhZh 014*. /50*/ /40*3
DZVhZY VhhZih dWiV cZY c ZmX]Vc Z [dg cZl deZgVi c aZVhZ a VW a i Zh .41*- .35*0 .,5*2
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Ac .,..( .,.- VcY .,.,( hjWaZVhZ cXdbZ gZaViZY id d[[ XZ egdeZgi Zh lVh bbViZg Va*

9h d[ <ZXZbWZg /-( .,..( b c bjb gZciVa eVnbZcih jcYZg deZgVi c aZVhZh VgZ Vh [daadlh6

U YUXXU[
Q M U S
QM Q

.,./  .30*-

.,.0 .3.*/

.,.1 ..4*5

.,.2 .,/*-

.,.3 -24*3

.,.4 VcY i]ZgZV[iZg -(,24*,
LdiVa deZgVi c aZVhZ eVnbZcih .(.-1*-
DZhh6 AciZgZhi 214*,
HgZhZci kVajZ d[ aZVhZ a VW a i Zh  -(113*-

;KYYU

OZ gZXdgYZY gZciVa cXdbZ d[  -(/.-*- b aa dc c .,..(  -(-0-*- b aa dc c .,.- VcY  501*0 b aa dc c .,., c K KT KY dc
djg ;dchda YViZY KiViZbZci d[ GeZgVi dch*

9h d[ <ZXZbWZg /-( .,..( gZciVa eVnbZcih id WZ gZXZ kZY jcYZg cdc)XVcXZaaVWaZ deZgVi c aZVhZh VgZ Vh [daadlh6

U YUXXU[ CQ MX : O[YQ

.,./  250*4

.,.0 .5*-

.,.1 2*.

.,.2 .*5

.,.3 .*/

.,.4 VcY i]ZgZV[iZg -1*0
LdiVa b c bjb eVnbZcih  31,*3

[ Q -% 2 Q CQ U QYQ NXUSM U[

L]Z [daadl c iVWaZ hZih [dgi] i]Z X]Vc Z c i]Z VhhZi gZi gZbZci dWa Vi dch VhhdX ViZY l i] djg VYkZgi h c higjXijgZh adXViZY dc
aZVhZY egdeZgi Zh* L]Z dWa Vi dc h XVaXjaViZY WVhZY dc i]Z Vhhjbei dc i]Vi Vaa d[ djg VYkZgi h c higjXijgZh l aa WZ gZbdkZY
l i] c i]Z cZmi 1, nZVgh* L]Z Zhi bViZY VccjVa Xdhih id Y hbVciaZ VcY gZbdkZ i]Z higjXijgZh jedc i]Z iZgb cVi dc dg cdc)
gZcZlVa d[ djg aZVhZh VgZ Xdch hiZci l i] djg ] hidg XVa ZmeZg ZcXZ*

JQM 6 PQP 5QOQYNQ (

U YUXXU[ ) )) ) )(

:VaVcXZ( Vi WZ cc c d[ eZg dY  /2*0  /1*5
9XXgZi dc ZmeZchZ .*4 .*3
9YY i dch ,*4 ,*0
D VW a i Zh hZiiaZY $-*5% $.*2%
dgZ c XjggZcXn igVchaVi dc VY_jhibZcih $,*/% r

:VaVcXZ( Vi ZcY d[ eZg dY  /3*4  /2*0
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[ Q .% CQXM QP AM e E M MO U[

9UOTZ DKTZ KY

OZ ]VkZ V 1,! dlcZgh] e ciZgZhi c ild _d ci kZcijgZh i]Vi deZgViZ igVch i h]ZaiZgh c i]Z gZViZg Ddh 9c ZaZh VgZV VcY
NVcXdjkZg( VcY [djg _d ci kZcijgZh l] X] deZgViZ V idiVa d[ hZkZc W aaWdVgY Y heaVnh c FZl Qdg VcY :dhidc* 9aa d[ i]ZhZ
kZcijgZh VgZ VXXdjciZY [dg Vh Zfj in ckZhibZcih* L]ZhZ ckZhibZcih idiVaZY  -.*. b aa dc Vh d[ <ZXZbWZg /-( .,..( VcY  --*.
b aa dc Vh d[ <ZXZbWZg /-( .,.-( VcY VgZ cXajYZY c ZNK GYYKZY dc i]Z ;dchda YViZY KiViZbZcih d[ cVcX Va Hdh i dc* OZ
egdk YZY hVaZh VcY bVcV ZbZci hZgk XZh id i]ZhZ _d ci kZcijgZh VcY gZXdgYZY bVcV ZbZci [ZZh c K KT KY dc i]Z ;dchda YViZY
KiViZbZci d[ GeZgVi dch d[  4*2 b aa dc c .,..(  2*/ b aa dc c .,.- VcY  0*2 b aa dc c .,.,*

[ Q /% 5QN

<ZWi( cZi( Xdch hih d[ i]Z [daadl c 6

2 [R 5QOQYNQ (
U YUXXU[ QdOQ Q OQ MSQ ) )) ) )(

K]dgi)iZgb YZWi6
9J VX a in  /,*,  r
LdiVa h]dgi)iZgb YZWi /,*, r

Ddc )iZgb YZWi6
LZgb adVc( YjZ .,.2  154*2  154*.

KZc dg jchZXjgZY cdiZh6
2*.1,! hZc dg jchZXjgZY cdiZh( YjZ .,.1 0,,*, 0,,*,
1*,,,! hZc dg jchZXjgZY cdiZh( YjZ .,.3 21,*, 21,*,
0*.1,! hZc dg jchZXjgZY cdiZh( YjZ .,.5 1,,*, 1,,*,
0*2.1! hZc dg jchZXjgZY cdiZh( YjZ .,/, 1,,*, 1,,*,
LdiVa hZc dg jchZXjgZY cdiZh .(,1,*, .(,1,*,

<ZWi hhjVcXZ Xdhih $..*2% $.3*2%
LdiVa adc )iZgb YZWi( cZi .(2.2*, .(2.,*2

LdiVa YZWi( cZi  .(212*,  .(2.,*2

OZ ]iZY VkZgV Z Xdhi d[ YZWi 1*. ! 0*/ !

BK S ;UGT

L]Z ciZgZhi gViZ dc i]Z iZgb adVc YjZ c .,.2 $i]Z sLZgb DdVct% lVh 2*-! eZg Vccjb Vh d[ <ZXZbWZg /-( .,..* 9h d[
<ZXZbWZg /-( .,..( V Y hXdjci d[  -*0 b aa dc dc i]Z LZgb DdVc gZbV ch jcVbdgi oZY* L]Z Y hXdjci h WZ c Vbdgi oZY
i]gdj ] 8TZK KYZ K VKTYK TKZ dc i]Z ;dchda YViZY KiViZbZci d[ GeZgVi dch*
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K UR OTM 2 KJOZ 5GIOROZ

OZ Vahd ]VkZ V  1,,*, b aa dc gZkdak c XgZY i [VX a in( l] X] bVijgZh c .,.0 $i]Z sJZkdak c ;gZY i VX a in(t id Zi]Zg l i]
i]Z LZgb DdVc( i]Z sKZc dg ;gZY i VX a i Zht%*

9h d[ <ZXZbWZg /-( .,..( i]ZgZ lZgZ cd djihiVcY c Wdggdl c h jcYZg i]Z JZkdak c ;gZY i VX a in*

L]Z Xdbb ibZci [ZZ WVhZY dc i]Z Vbdjci d[ jcjhZY Xdbb ibZcih jcYZg i]Z JZkdak c ;gZY i VX a in lVh  -*2 b aa dc c
.,..(  -*4 b aa dc c .,.- VcY  -*0 b aa dc c .,.,* 9h d[ <ZXZbWZg /-( .,..( lZ ]VY hhjZY aZiiZgh d[ XgZY i idiVa c
Veegdm bViZan  2*0 b aa dc V V chi i]Z aZiiZg d[ XgZY i [VX a in hjWa b i jcYZg i]Z JZkdak c ;gZY i VX a in*

AZGTJGRUTK ;KZZK UL 2 KJOZ 5GIOROZOKY

9h d[ <ZXZbWZg /-( .,..( lZ ]VY hhjZY aZiiZgh d[ XgZY i idiVa c Veegdm bViZan  31*4 b aa dc jcYZg djg V gZ ViZ  4-*,
b aa dc hiVcYVadcZ aZiiZg d[ XgZY i [VX a i Zh* L]Z idiVa [ZZh jcYZg i]Z aZiiZg d[ XgZY i [VX a i Zh c .,..( .,.- VcY .,., lZgZ
bbViZg Va*

0IIU TZY KIKO GHRK AKI OZO GZOUT 5GIOROZOKY

9h d[ <ZXZbWZg /-( .,..( lZ ]VkZ V  -1,*, b aa dc gZkdak c VXXdjcih gZXZ kVWaZ hZXjg i oVi dc [VX a in $i]Z s9J VX a int%(
l] X] iZgb cViZh c EVn .,.1( jcaZhh [jgi]Zg ZmiZcYZY*

Gc BjcZ -( .,..( i]Z ;dbeVcn( XZgiV c hjWh Y Vg Zh d[ i]Z ;dbeVcn VcY EM :Vc ( DiY* $sEM t% ZciZgZY cid Vc
VbZcYbZci id i]Z V gZZbZcih dkZgc c i]Z 9J VX a in( ejghjVci id l] X] i]Z ;dbeVcn $ % cXgZVhZY i]Z Wdggdl c XVeVX in
jcYZg i]Z 9J VX a in [gdb  -.1*, b aa dc id  -1,*, b aa dc7 $ % ZmiZcYZY i]Z iZgb d[ i]Z 9J VX a in hd i]Vi i cdl iZgb cViZh
dc EVn /,( .,.1( jcaZhh [jgi]Zg ZmiZcYZY7 VcY $ % cXgZVhZY i]Z YZa cfjZcXn VcY iZgb cVi dc gVi dh jcYZg i]Z 9J VX a in [dg
i]Z iZcjgZ d[ i]Z V gZZbZcih id egdk YZ VYY i dcVa [aZm W a in id i]Z ;dbeVcn* L]Z VbZcYbZci id i]Z V gZZbZcih dkZgc c i]Z
9J VX a in Yd cdi X]Vc Z ]dl lZ VXXdjci [dg i]Z 9J VX a in Vh V XdaaViZgVa oZY [ cVcX c VXi k in*

Ac XdccZXi dc l i] i]Z 9J VX a in( Gji[gdci EZY V DD; VcY Gji[gdci EZY V GjiZgcZi AcX*( ZVX] V l]daan)dlcZY hjWh Y Vgn d[
i]Z ;dbeVcn( VcY XZgiV c d[ i]Z ;dbeVcnuh iVmVWaZ J AL hjWh Y Vg Zh $sLJKht% $i]Z sGg cVidght%( l aa hZaa VcY+dg Xdcig WjiZ
i]Z g gZheZXi kZ Zm hi c VcY [jijgZ VXXdjcih gZXZ kVWaZ VcY XZgiV c gZaViZY VhhZih id Z i]Zg Gji[gdci EZY V JZXZ kVWaZh DD;( V
heZX Va ejgedhZ kZ] XaZ VcY l]daan)dlcZY hjWh Y Vgn d[ i]Z ;dbeVcn gZaVi c id i]Z ;dbeVcnuh fjVa [ ZY J AL hjWh Y Vgn
VXXdjcih gZXZ kVWaZ VhhZih $i]Z sIJK KHNt% dg Gji[gdci EZY V JZXZ kVWaZh LJK( DD; V heZX Va ejgedhZ kZ] XaZ VcY l]daan)
dlcZY hjWh Y Vgn d[ i]Z ;dbeVcn gZaVi c id i]Z ;dbeVcnuh LJK VXXdjcih gZXZ kVWaZ VhhZih $i]Z sLJK KHNt VcY id Zi]Zg l i]
i]Z IJK KHN( i]Z sKHNht%* L]Z KHNh bVn igVch[Zg jcY k YZY ciZgZhih c i]Z g gZheZXi kZ VXXdjcih gZXZ kVWaZ VhhZih id XZgiV c
ejgX]VhZgh [gdb i bZ id i bZ $i]Z sHjgX]VhZght%* L]Z KHNh VgZ hZeVgViZ aZ Va Zci i Zh l i] i]Z g dlc hZeVgViZ XgZY idgh l]d l aa
WZ Zci iaZY id VXXZhh i]Z KHNhu VhhZih WZ[dgZ i]Z VhhZih WZXdbZ VkV aVWaZ id i]Z ;dbeVcn* 9XXdgY c an( i]Z KHNhu VhhZih VgZ cdi
VkV aVWaZ id eVn XgZY idgh d[ i]Z ;dbeVcn dg Vcn d[ ih hjWh Y Vg Zh( Vai]dj ] XdaaZXi dch [gdb i]Z gZXZ kVWaZh c ZmXZhh d[
Vbdjcih gZfj gZY id gZeVn i]Z HjgX]VhZgh VcY di]Zg XgZY idgh d[ i]Z KHNh bVn WZ gZb iiZY id i]Z ;dbeVcn* Gji[gdci EZY V
DD; l aa hZgk XZ i]Z VXXdjcih gZXZ kVWaZh dc WZ]Va[ d[ i]Z KHNh [dg V [ZZ* L]Z ;dbeVcn ]Vh V gZZY id jVgVciZZ i]Z
eZg[dgbVcXZ d[ i]Z Gg cVidgh VcY Gji[gdci EZY V DD;( c ih XVeVX in Vh hZgk XZg( d[ i]Z g gZheZXi kZ dWa Vi dch jcYZg i]Z
V gZZbZcih dkZgc c i]Z 9J VX a in* FZ i]Zg i]Z ;dbeVcn( i]Z Gg cVidgh cdg i]Z KHNh jVgVciZZ i]Z XdaaZXiVW a in d[ i]Z
gZXZ kVWaZh jcYZg i]Z 9J VX a in* jgi]Zg( i]Z LJK KHN VcY i]Z IJK KHN VgZ _d cian VcY hZkZgVaan a VWaZ [dg i]Z g gZheZXi kZ
dWa Vi dch jcYZg i]Z V gZZbZcih dkZgc c i]Z 9J VX a in*

9h d[ <ZXZbWZg /-( .,..( i]ZgZ lZgZ  /,*, b aa dc d[ djihiVcY c Wdggdl c h jcYZg i]Z 9J VX a in( Vi V Wdggdl c gViZ d[
1*0!* 9h d[ <ZXZbWZg /-( .,..( Wdggdl c XVeVX in gZbV c c jcYZg i]Z 9J VX a in lVh  -.,*, b aa dc WVhZY dc
Veegdm bViZan  //.*. b aa dc d[ VXXdjcih gZXZ kVWaZ i]Vi XdjaY WZ jhZY Vh XdaaViZgVa [dg i]Z 9J VX a in c VXXdgYVcXZ l i] i]Z
V gZZbZcih dkZgc c i]Z 9J VX a in* L]Z Xdbb ibZci [ZZ WVhZY dc i]Z Vbdjci d[ jcjhZY Xdbb ibZcih jcYZg i]Z 9J
VX a in lVh  ,*/ b aa dc c .,..( VcY bbViZg Va c ZVX] d[ .,.- VcY .,.,*

3KHZ 2U KTGTZY

Gjg XgZY i V gZZbZci( YViZY Vh d[ BVcjVgn /-( .,-0 $Vh VbZcYZY( hjeeaZbZciZY dg di]Zgl hZ bdY [ ZY( i]Z s;gZY i
9 gZZbZcit%( dkZgc c i]Z KZc dg ;gZY i VX a i Zh( i]Z V gZZbZcih dkZgc c i]Z 9J VX a in( VcY i]Z cYZcijgZh dkZgc c
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djg hZc dg jchZXjgZY cdiZh XdciV c XjhidbVgn V[[ gbVi kZ VcY cZ Vi kZ XdkZcVcih( hjW_ZXi id XZgiV c ZmXZei dch( cXajY c Wji
cdi a b iZY id i]dhZ i]Vi gZhig Xi i]Z ;dbeVcnuh VcY ih hjWh Y Vg Zhu VW a i Zh id $ % eVn Y k YZcYh dc( gZejgX]VhZ dg bV Z
Y hig Wji dch c gZheZXi id i]Z ;dbeVcnuh dg ih l]daan)dlcZY hjWh Y Vgn( Gji[gdci EZY V ;Ve iVa DD;uh XVe iVa hidX dg bV Z
di]Zg gZhig XiZY eVnbZcih di]Zg i]Vc Y k YZcYh dg Y hig Wji dch cZXZhhVgn [dg jh id bV ciV c djg J AL hiVijh( hjW_ZXi id XZgiV c
XdcY i dch VcY ZmXZei dch( $ % ZciZg cid V gZZbZcih gZhig Xi c XZgiV c hjWh Y Vg Zhu VW a in id eVn Y k YZcYh dg bV Z di]Zg
ciZgXdbeVcn dg i] gY)eVgin igVch[Zgh( VcY $ % cXjg VYY i dcVa cYZWiZYcZhh* GcZ d[ i]Z ZmXZei dch id i]Z gZhig Xi dc dc djg
VW a in id cXjg VYY i dcVa cYZWiZYcZhh h hVi h[VXi dc d[ V ;dchda YViZY LdiVa DZkZgV Z JVi d( l] X] h i]Z gVi d d[ djg
Xdchda YViZY idiVa YZWi id djg ;dchda YViZY :AL<9 $Vh YZ[ cZY c i]Z ;gZY i 9 gZZbZci% [dg i]Z igV a c [djg XdchZXji kZ
fjVgiZgh( d[ cd gZViZg i]Vc 2*, id -*,* 9h d[ <ZXZbWZg /-( .,..( djg ;dchda YViZY LdiVa DZkZgV Z JVi d lVh 1*, id -*, c
VXXdgYVcXZ l i] i]Z ;gZY i 9 gZZbZci*

L]Z iZgbh d[ i]Z ;gZY i 9 gZZbZci $VcY jcYZg XZgiV c X gXjbhiVcXZh( i]Z V gZZbZcih dkZgc c i]Z 9J VX a in% gZfj gZ i]Vi lZ
bV ciV c V ;dchda YViZY FZi KZXjgZY DZkZgV Z JVi d( l] X] h i]Z gVi d d[ $ % djg Xdchda YViZY hZXjgZY YZWi $aZhh je id
 -1,*, b aa dc d[ jcgZhig XiZY XVh]% id $ % djg ;dchda YViZY :AL<9 $Vh YZ[ cZY c i]Z ;gZY i 9 gZZbZci% [dg i]Z igV a c [djg
XdchZXji kZ fjVgiZgh( d[ cd gZViZg i]Vc 0*1 id -*,* 9h d[ <ZXZbWZg /-( .,..( djg ;dchda YViZY FZi KZXjgZY DZkZgV Z JVi d lVh
-*- id -*, c VXXdgYVcXZ l i] i]Z ;gZY i 9 gZZbZci* 9h d[ <ZXZbWZg /-( .,..( lZ VgZ c Xdbea VcXZ l i] djg YZWi XdkZcVcih*

3KLK KJ 5OTGTIOTM 2UYZY

9h d[ <ZXZbWZg /-( .,..( lZ ]VY YZ[ZggZY  .0*2 b aa dc c [ZZh VcY ZmeZchZh VhhdX ViZY l i] i]Z LZgb DdVc( JZkdak c ;gZY i
VX a in( 9J VX a in VcY djg hZc dg jchZXjgZY cdiZh* OZ VgZ Vbdgi o c i]Z YZ[ZggZY [ZZh i]gdj ] 8TZK KYZ K VKTYK TKZ dc djg

;dchda YViZY KiViZbZci d[ GeZgVi dch dkZg i]Z gZheZXi kZ iZgbh d[ i]Z LZgb DdVc( JZkdak c ;gZY i VX a in( 9J VX a in VcY
djg hZc dg jchZXjgZY cdiZh*

8TZK KYZ GZK A GV 0M KKSKTZY

OZ ]VY Vc ciZgZhi gViZ XVh] [adl hlVe V gZZbZci id Z[[ZXi kZan XdckZgi V edgi dc d[ djg DA:GJ)WVhZY kVg VWaZ gViZ YZWi id V
[ mZY gViZ VcY ]ZY Z djg ciZgZhi gViZ g h gZaViZY id hjX] kVg VWaZ gViZ YZWi( l] X] bVijgZY c BjcZ .,..* L]Z [V g kVajZ d[ i] h
hlVe edh i dc lVh V cZi a VW a in d[ Veegdm bViZan  ,*0 b aa dc Vh d[ <ZXZbWZg /-( .,.-( VcY h cXajYZY c ZNK I KTZ
ROGHOROZOKY dc djg ;dchda YViZY KiViZbZci d[ cVcX Va Hdh i dc*

5GO DGR K

McYZg i]Z [V g kVajZ ] ZgVgX]n( dWhZgkVWaZ cejih hjX] Vh jcVY_jhiZY fjdiZY eg XZh c VXi kZ bVg Zih [dg YZci XVa VhhZih dg
a VW a i Zh VgZ YZ[ cZY Vh DZkZa -7 dWhZgkVWaZ cejih di]Zg i]Vc fjdiZY eg XZh cXajYZY l i] c DZkZa - i]Vi VgZ Z i]Zg Y gZXian dg
cY gZXian dWhZgkVWaZ [dg i]Z VhhZi dg a VW a in VgZ YZ[ cZY Vh DZkZa .7 VcY jcdWhZgkVWaZ cejih [dg i]Z VhhZi dg a VW a in VgZ
YZ[ cZY Vh DZkZa /* L]Z V gZ ViZ [V g kVajZ d[ djg YZWi( l] X] h Zhi bViZY WVhZY dc fjdiZY bVg Zi eg XZh d[ h b aVg a VW a i Zh(
lVh Veegdm bViZan  .*1 W aa dc Vh d[ <ZXZbWZg /-( .,.. VcY  .*3 W aa dc Vh d[ <ZXZbWZg /-( .,.-* L]Z [V g kVajZ d[ djg YZWi
Vh d[ Wdi] <ZXZbWZg /-( .,.. VcY .,.- h XaVhh [ ZY Vh DZkZa .* L]Z V gZ ViZ [V g kVajZ adhh VhhdX ViZY l i] djg ciZgZhi gViZ
XVh] [adl hlVe V gZZbZcih lVh Veegdm bViZan  ,*0 b aa dc Vh d[ <ZXZbWZg /-( .,.-* L]Z V gZ ViZ [V g kVajZ d[ djg ciZgZhi
gViZ XVh] [adl hlVe V gZZbZcih Vh d[ <ZXZbWZg /-( .,.-( lVh XaVhh [ ZY Vh DZkZa .*
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[ Q 0% 2OOaYaXM QP TQ 4[Y QTQ UbQ [

L]Z [daadl c iVWaZ egZhZcih i]Z X]Vc Zh c i]Z XdbedcZcih d[ VXXjbjaViZY di]Zg XdbegZ]Zch kZ adhh*

U YUXXU[

4aYaXM UbQ
E M XM U[
2PVa YQ

Q
2O aM UMX
8MU
[

[ [ : Q Q
CM Q 4M T 7X[c

DcM

2OOaYaXM QP
TQ

4[Y QTQ UbQ
[

9h d[ <ZXZbWZg /-( .,-5  $0*0%  $4*3%  $0*2%  $-3*3%
Gi]Zg XdbegZ]Zch kZ cXdbZ $adhh% WZ[dgZ
gZXaVhh [ XVi dch /*- $.*4% $-*,% $,*3%

9bdgi oVi dc d[ VXijVg Va adhhZh gZXaVhh [ ZY id cZi
cXdbZ$V% r ,*0 r ,*0

LdiVa di]Zg XdbegZ]Zch kZ cXdbZ $adhh%( cZi d[ iVm /*- $.*0% $-*,% $,*/%
9h d[ <ZXZbWZg /-( .,., $-*/% $--*-% $1*2% $-4*,%
Gi]Zg XdbegZ]Zch kZ cXdbZ WZ[dgZ gZXaVhh [ XVi dch r 3*5 1*. -/*-
9bdgi oVi dc d[ VXijVg Va adhhZh gZXaVhh [ ZY id cZi

cXdbZ$V% r ,*1 r ,*1
LdiVa di]Zg XdbegZ]Zch kZ cXdbZ( cZi d[ iVm r 4*0 1*. -/*2

9h d[ <ZXZbWZg /-( .,.- $-*/% $.*3% $,*0% $0*0%
Gi]Zg XdbegZ]Zch kZ cXdbZ $adhh% WZ[dgZ
gZXaVhh [ XVi dch $3*5% .*4 ,*0 $0*3%

LdiVa di]Zg XdbegZ]Zch kZ cXdbZ $adhh%( cZi d[ iVm $3*5% .*4 ,*0 $0*3%
9h d[ <ZXZbWZg /-( .,..  $5*.%  ,*-  r  $5*-%

$V% KZZ FdiZ -1* KZO KSKTZ 1KTKLOZY id i]Z ;dchda YViZY cVcX Va KiViZbZcih [dg VYY i dcVa YZiV ah d[ iZbh gZXaVhh [ ZY [gdb VXXjbjaViZY di]Zg
XdbegZ]Zch kZ adhh id cZi cXdbZ*

FZi VXijVg Va V c $adhh% cXajYZY c di]Zg XdbegZ]Zch kZ cXdbZ $adhh% h cZi d[ V iVm egdk h dc d[  -*, b aa dc c .,.. VcY
 .*5 b aa dc c .,.-( VcY V iVm WZcZ[ i d[  ,*5 b aa dc c .,.,*

[ Q ( % 6]aU e

9h d[ <ZXZbWZg /-( .,..( 01,(,,,(,,, h]VgZh d[ djg Xdbbdc hidX ( eVg kVajZ  ,*,- eZg h]VgZ( lZgZ Vji]dg oZY7 -20(-1/(132
h]VgZh lZgZ hhjZY VcY djihiVcY c 7 VcY 1,(,,,(,,, h]VgZh d[ djg egZ[ZggZY hidX ( eVg kVajZ  ,*,- eZg h]VgZ( lZgZ Vji]dg oZY
l i] -.1(,,, h]VgZh d[ djg KZg Zh 9 ;dckZgi WaZ HZgeZijVa HgZ[ZggZY KidX $i]Z sKZg Zh 9 HgZ[ZggZY KidX t%( eVg kVajZ  ,*,- eZg
h]VgZ( hhjZY VcY djihiVcY c *

L]Z KZg Zh 9 HgZ[ZggZY KidX gVc h hZc dg id i]Z h]VgZh d[ i]Z ;dbeVcnuh Xdbbdc hidX l i] gZheZXi id Y k YZcY VcY
Y hig Wji dc g ]ih* daYZgh d[ i]Z KZg Zh 9 HgZ[ZggZY KidX VgZ Zci iaZY id V XjbjaVi kZ Y k YZcY VXXgj c Vi i]Z c i Va gViZ d[
3*,! eZg nZVg( eVnVWaZ fjVgiZgan c VggZVgh( hjW_ZXi id cXgZVhZh Vh hZi [dgi] c i]Z 9gi XaZh KjeeaZbZciVgn( Z[[ZXi kZ Vh d[ 9eg a
.,( .,., $i]Z s9gi XaZht%* < k YZcYh bVn( Vi i]Z dei dc d[ i]Z ;dbeVcn( WZ eV Y c XVh]( c) cY( i]gdj ] i]Z hhjVcXZ d[
VYY i dcVa h]VgZh d[ KZg Zh 9 HgZ[ZggZY KidX dg V XdbW cVi dc d[ XVh] VcY c) cY( jci a 9eg a .,( .,.4( V[iZg l] X] i bZ
Y k YZcYh l aa WZ eVnVWaZ hdaZan c XVh]* Kd adc Vh Vcn h]VgZh d[ KZg Zh 9 HgZ[ZggZY KidX gZbV c djihiVcY c ( i]Z ;dbeVcn
bVn cdi( l i]dji i]Z XdchZci d[ V heZX [ ZY eZgXZciV Z d[ ]daYZgh d[ h]VgZh d[ KZg Zh 9 HgZ[ZggZY KidX ( YZXaVgZ V Y k YZcY dc(
dg bV Z Vcn Y hig Wji dch gZaVi c id( XVe iVa hidX i]Vi gVc h _jc dg id( dg dc V eVg in WVh h l i]( i]Z KZg Zh 9 HgZ[ZggZY KidX (
hjW_ZXi id XZgiV c ZmXZei dch( cXajY c Wji cdi a b iZY id $ % Vcn Y k YZcY dg Y hig Wji dc c XVh] dg XVe iVa hidX d[ i]Z
;dbeVcn dc dg c gZheZXi d[ i]Z XVe iVa hidX d[ i]Z ;dbeVcn id i]Z ZmiZci i]Vi hjX] Y k YZcY dg Y hig Wji dc h cZXZhhVgn id
bV ciV c i]Z ;dbeVcnuh hiVijh Vh V J AL7 VcY $ % Vcn Y k YZcY dg Y hig Wji dc c XVh] c gZheZXi d[ djg Xdbbdc hidX i]Vi(
id Zi]Zg l i] i]Z Y k YZcYh dg Y hig Wji dch Yjg c i]Z -.)bdci] eZg dY bbZY ViZan egZXZY c hjX] Y k YZcY dg Y hig Wji dc( h
cdi c ZmXZhh d[ 1! d[ i]Z V gZ ViZ Y k YZcYh dg Y hig Wji dch eV Y Wn i]Z ;dbeVcn cZXZhhVgn id bV ciV c ih J AL hiVijh
Yjg c hjX] -.)bdci] eZg dY* A[ Vcn Y k YZcYh dg Y hig Wji dch c gZheZXi d[ i]Z h]VgZh d[ djg Xdbbdc hidX VgZ eV Y c XVh](
i]Z h]VgZh d[ KZg Zh 9 HgZ[ZggZY KidX l aa eVgi X eViZ c i]Z Y k YZcYh dg Y hig Wji dch dc Vc Vh)XdckZgiZY WVh h je id i]Z
Vbdjci d[ i]Z g VXXgjZY Y k YZcY [dg hjX] fjVgiZg( l] X] Vbdjcih l aa gZYjXZ i]Z Y k YZcYh eVnVWaZ dc i]Z h]VgZh d[ KZg Zh 9
HgZ[ZggZY KidX YdaaVg)[dg)YdaaVg [dg hjX] fjVgiZg* L]Z KZg Zh 9 HgZ[ZggZY KidX h XdckZgi WaZ Vi i]Z dei dc d[ Vcn ]daYZg Vi Vcn
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i bZ cid h]VgZh d[ djg Xdbbdc hidX Vi Vc c i Va XdckZgh dc eg XZ d[  -2*,, eZg h]VgZ VcY Vc c i Va XdckZgh dc gViZ d[ 2.*1,
h]VgZh d[ djg Xdbbdc hidX eZg h]VgZ d[ KZg Zh 9 HgZ[ZggZY KidX ( hjW_ZXi id XZgiV c Vci )Y aji dc VY_jhibZcih VcY V h]VgZ XVe
Vh hZi [dgi] c i]Z 9gi XaZh* KjW_ZXi id XZgiV c XdcY i dch hZi [dgi] c i]Z 9gi XaZh $ cXajY c V X]Vc Z d[ Xdcigda%( ZVX] d[ i]Z
;dbeVcn VcY i]Z ]daYZgh d[ i]Z KZg Zh 9 HgZ[ZggZY KidX bVn XdckZgi dg gZYZZb i]Z KZg Zh 9 HgZ[ZggZY KidX Vi i]Z eg XZh hZi
[dgi] c i]Z 9gi XaZh( eajh Vcn VXXgjZY VcY jceV Y Y k YZcYh*

Gc EVgX] -( .,..( .31(,,, h]VgZh d[ KZg Zh 9 HgZ[ZggZY KidX lZgZ XdckZgiZY cid Veegdm bViZan -3*0 b aa dc h]VgZh d[ i]Z
;dbeVcnuh Xdbbdc hidX ( l] X] cXajYZY  /*. b aa dc d[ VXXgjZY VcY jceV Y Y k YZcYh i]gdj ] VcY cXajY c i]Z XdckZgh dc
YViZ i]Vi lZgZ hZiiaZY c i]Z ;dbeVcnuh Xdbbdc hidX c VXXdgYVcXZ l i] i]Z 9gi XaZh* <jg c .,..( lZ eV Y XVh] Y k YZcYh d[
 4*4 b aa dc dc i]Z KZg Zh 9 HgZ[ZggZY KidX * 9h d[ <ZXZbWZg /-( .,..( i]Z bVm bjb cjbWZg d[ h]VgZh d[ Xdbbdc hidX i]Vi
XdjaY WZ gZfj gZY id WZ hhjZY dc XdckZgh dc d[ i]Z djihiVcY c h]VgZh d[ KZg Zh 9 HgZ[ZggZY KidX lVh Veegdm bViZan 3*4
b aa dc h]VgZh*

Ac XdccZXi dc l i] i]Z VXfj h i dc d[ djiYddg VYkZgi h c VhhZih c ;VcVYV c BjcZ .,-3( i]Z ;dbeVcn hhjZY -(51/(0,3 h]VgZh
d[ ;aVhh 9 Zfj in ciZgZhih d[ V hjWh Y Vgn d[ i]Z ;dbeVcn i]Vi Xdcigdah ih ;VcVY Vc Wjh cZhh $sGji[gdci ;VcVYVt%( l] X](
Vbdc di]Zg i] c h( lZgZ $ % Zci iaZY id gZXZ kZ eg dg in XVh] Y hig Wji dch [gdb Gji[gdci ;VcVYV Vi i]Z hVbZ i bZ VcY c i]Z
hVbZ eZg h]VgZ Vbdjci Vh i]Z Y k YZcYh eV Y dc h]VgZh d[ i]Z ;dbeVcnuh Xdbbdc hidX ( VcY $ % gZYZZbVWaZ Wn i]Z ]daYZgh c
ZmX]Vc Z [dg h]VgZh d[ i]Z ;dbeVcnuh Xdbbdc hidX dc V dcZ)[dg)dcZ WVh h* 9h d[ <ZXZbWZg /-( .,..( Vaa ;aVhh 9 Zfj in
ciZgZhih ]VkZ WZZc gZYZZbZY [dg h]VgZh d[ i]Z ;dbeVcnuh Xdbbdc hidX VcY cd ;aVhh 9 Zfj in ciZgZhih lZgZ djihiVcY c *
<jg c .,..( lZ bVYZ Y hig Wji dch d[  ,*- b aa dc id ]daYZgh d[ i]Z ;aVhh 9 Zfj in ciZgZhih( l] X] VgZ gZXdgYZY c 3O OJKTJY
dc djg ;dchda YViZY KiViZbZcih d[ fj in VcY ;dchda YViZY KiViZbZcih d[ ;Vh] adlh*

OZ ]VkZ V hVaZh V gZZbZci c XdccZXi dc l i] Vc sVi)i]Z)bVg Zit Zfj in d[[Zg c egd gVb $i]Z s9LE Hgd gVbt%( jcYZg l] X]
lZ bVn( [gdb i bZ id i bZ( hhjZ VcY hZaa h]VgZh d[ djg Xdbbdc hidX je id Vc V gZ ViZ d[[Zg c eg XZ d[  /,,*, b aa dc* OZ
]VkZ cd dWa Vi dc id hZaa Vcn d[ djg Xdbbdc hidX jcYZg i]Z hVaZh V gZZbZci VcY bVn Vi Vcn i bZ hjheZcY hda X iVi dch VcY
d[[Zgh jcYZg i]Z hVaZh V gZZbZci* Ac .,..( cd h]VgZh d[ djg Xdbbdc hidX lZgZ hdaY jcYZg i]Z 9LE Hgd gVb* 9h d[
<ZXZbWZg /-( .,..( lZ ]VY Veegdm bViZan  ./.*1 b aa dc d[ XVeVX in gZbV c c jcYZg i]Z 9LE Hgd gVb*

Gc ZWgjVgn ..( .,./( lZ VccdjcXZY i]Vi djg WdVgY d[ Y gZXidgh VeegdkZY V fjVgiZgan XVh] Y k YZcY d[  ,*/, eZg h]VgZ dc djg
Xdbbdc hidX ( eVnVWaZ dc EVgX] /-( .,./( id hidX ]daYZgh d[ gZXdgY Vi i]Z XadhZ d[ Wjh cZhh dc EVgX] /( .,./*

[ Q ((% CQbQ aQ

OZ Yd cdi Y hXadhZ i]Z kVajZ d[ jchVi h[ ZY eZg[dgbVcXZ dWa Vi dch [dg XdcigVXih l i] Vc dg cVa ZmeZXiZY iZgb d[ dcZ nZVg dg
aZhh( l] X] eg bVg an gZegZhZci i]Z igVchVXi dc eg XZ VaadXViZY id i]Z gZbV c c Y heaVn eZg dY [dg jchVi h[ ZY igVch i [gVcX] hZ
XdcigVXih*
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L]Z [daadl c iVWaZ hjbbVg oZh gZkZcjZh Wn hdjgXZ6

JQM 6 PQP 5QOQYNQ (
U YUXXU[ ) )) ) )( ) )

: aaWdVgY6
KiVi X Y heaVnh  5/2*5  4.5*4  3.2*.
< iVa Y heaVnh 0,,*4 /,4*- .-1*/
Gi]Zg 03*, 00*0 /3*-

: aaWdVgY gZkZcjZh -(/40*3 -(-4.*/ 534*2
LgVch i6
KiVi X Y heaVnh .-.*2 -3,*1 -1.*0
< iVa Y heaVnh -/5*- 4-*/ 10*,
Gi]Zg .5*0 .2*. ./*.
LdiVa igVch i gZkZcjZh /4-*- .34*, ..5*2
Kedgih bVg Zi c VcY di]Zg$V% 2*/ /*2 .4*-
LgVch i VcY di]Zg gZkZcjZh /43*0 .4-*2 .13*3

LdiVa gZkZcjZh  -(33.*-  -(02/*5  -(./2*/

$V% Ac i]Z i] gY fjVgiZg d[ .,.,( lZ XdbeaZiZY i]Z Kedgih < hedh i dc* $KZZ FdiZ -* 3KYI OVZOUT UL 1 YOTKYY GTJ 1GYOY UL KYKTZGZOUT VcY FdiZ -/*
0I OYOZOUTY GTJ 3OYVUYOZOUTY6 3OYVUYOZOUTY id i]Z ;dchda YViZY cVcX Va KiViZbZcih*%

JZciVa cXdbZ lVh  -(/.-*- b aa dc c .,..(  -(-0-*- b aa dc c .,.- VcY  501*0 b aa dc c .,.,( VcY h gZXdgYZY c 1ORRHUG J
K KT KY dc i]Z ;dchda YViZY KiViZbZci d[ GeZgVi dch*

L]Z [daadl c iVWaZ hjbbVg oZh gZkZcjZh Wn Zd gVe]n6

JQM 6 PQP 5QOQYNQ (
U YUXXU[ ) )) ) )( ) )

Mc iZY KiViZh6
: aaWdVgY  -(/,4*4  -(--2*-  5.2*1
LgVch i VcY di]Zg /21*- .21*5 ...*0
Kedgih bVg Zi c VcY di]Zg$V% 2*/ /*2 .3*2
LdiVa Mc iZY KiViZh gZkZcjZh -(24,*. -(/41*2 -(-32*1

;VcVYV 5-*5 34*/ 15*4
LdiVa gZkZcjZh  -(33.*-  -(02/*5  -(./2*/

$V% Ac i]Z i] gY fjVgiZg d[ .,.,( lZ XdbeaZiZY i]Z Kedgih < hedh i dc* $KZZ FdiZ -* 3KYI OVZOUT UL 1 YOTKYY GTJ 1GYOY UL KYKTZGZOUT VcY FdiZ -/*
0I OYOZOUTY GTJ 3OYVUYOZOUTY6 3OYVUYOZOUTY id i]Z ;dchda YViZY cVcX Va KiViZbZcih*%

Gjg gZkZcjZh VgZ hZch i kZ id [ajXijVi dch c VYkZgi h c ZmeZcY ijgZh( ZcZgVa ZXdcdb X XdcY i dch VcY di]Zg ZmiZgcVa ZkZcih
WZndcY djg Xdcigda*

2UTZ GIZ 2UYZY GTJ 1GRGTIKY

NVg VWaZ hVaZh Xdbb hh dc Xdhih Y gZXian VhhdX ViZY l i] W aaWdVgY Y heaVn gZkZcjZh VgZ Xdch YZgZY Y gZXi aZVhZ VXfj h i dc Xdhih
c VXXdgYVcXZ l i] i]Z aZVhZ VXXdjci c hiVcYVgY VcY VgZ XVe iVa oZY VcY Vbdgi oZY dc V higV ]i)a cZ WVh h dkZg i]Z gZaViZY
XjhidbZg aZVhZ iZgb $hZZ FdiZ 1* ;KGYKY6 ;KYYKK id i]Z ;dchda YViZY cVcX Va KiViZbZcih%* 9bdgi oVi dc d[ Y gZXi aZVhZ
VXfj h i dc Xdhih h egZhZciZY l i] c A 0 c i]Z VXXdbeVcn c ;dchda YViZY KiViZbZcih d[ GeZgVi dch*

NVg VWaZ hVaZh Xdbb hh dc Xdhih l] X] VgZ Y gZXian VhhdX ViZY l i] igVch i Y heaVn VcY di]Zg gZkZcjZh VgZ cXajYZY c A 0 dc
i]Z ;dchda YViZY KiViZbZci d[ GeZgVi dch( VcY VgZ ZmeZchZY Vh cXjggZY h cXZ i]Z Vbdgi oVi dc eZg dY d[ i]Z VhhZi ldjaY ]VkZ
WZZc aZhh i]Vc dcZ nZVg*
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9bdjcih id WZ XdaaZXiZY [gdb XjhidbZgh [dg gZkZcjZh gZXd c oZY c egZk djh eZg dYh VgZ cXajYZY c KIKO GHRKY RKYY
GRRU GTIK( dc i]Z ;dchda YViZY KiViZbZci d[ cVcX Va Hdh i dc* 9bdjcih XdaaZXiZY [gdb XjhidbZgh [dg gZkZcjZh id WZ
gZXd c oZY c [jijgZ eZg dYh VgZ cXajYZY c 3KLK KJ K KT KY dc i]Z ;dchda YViZY KiViZbZci d[ cVcX Va Hdh i dc* OZ
gZXd c oZY hjWhiVci Vaan Vaa d[ i]Z 3KLK KJ K KT KY dc i]Z ;dchda YViZY KiViZbZci d[ cVcX Va Hdh i dc Vh d[ <ZXZbWZg /-(
.,.-( Yjg c i]Z i]gZZ bdci]h ZcYZY EVgX] /-( .,..*

[ Q ()% CQ aO a U S 4TM SQ

9h d[ <ZXZbWZg /-( .,..(  ,*. b aa dc c gZhigjXijg c gZhZgkZh gZbV cZY djihiVcY c VcY h cXajYZY c ZNK I KTZ
ROGHOROZOKY dc i]Z ;dchda YViZY KiViZbZci d[ cVcX Va Hdh i dc* Ac .,.,( lZ gZXdgYZY gZhigjXijg c X]Vg Zh d[  1*4 b aa dc( d[
l] X]  /*5 b aa dc lVh gZXdgYZY c djg C A KJOG hZ bZci(  ,*5 b aa dc lVh gZXdgYZY c ZNK VcY  -*, b aa dc lVh gZXdgYZY
c ;dgedgViZ* JZhigjXijg c X]Vg Zh c .,., lZgZ XdbedhZY d[ hZkZgVcXZ X]Vg Zh VhhdX ViZY l i] ldg [dgXZ gZYjXi dch id
egZhZgkZ [ cVcX Va [aZm W a in( cXgZVhZ a fj Y in VcY gZYjXZ ZmeZchZh c a ]i d[ i]Z XjggZci jcXZgiV cin c i]Z adWVa ZXdcdbn
VcY djg Wjh cZhh Vh V gZhjai d[ i]Z ;GNA<)-5 eVcYZb X( cXajY c  ,*5 b aa dc [dg hidX )WVhZY XdbeZchVi dc*

Gc EVn 1( .,.,( lZ VccdjcXZY V ldg [dgXZ gZYjXi dc c i]Z M*K* VcY cdi [ ZY Veegdm bViZan 3, ZbeadnZZh d[ i]Z g
iZgb cVi dc* Gc BjcZ -1( .,.,( lZ VccdjcXZY V ldg [dgXZ gZYjXi dc c ;VcVYV VcY cdi [ ZY Veegdm bViZan ., ZbeadnZZh d[
i]Z g iZgb cVi dc*

[ Q ( % 2O]aU U U[ M P 5U [ U U[

0I OYOZOUTY

OZ XdbeaZiZY hZkZgVa VhhZi VXfj h i dch [dg V idiVa ejgX]VhZ eg XZ d[ Veegdm bViZan  /1/*5 b aa dc c .,..(  -/2*1 b aa dc c
.,.- VcY  -4*- b aa dc c .,.,*

Ac i]Z hZXdcY fjVgiZg d[ .,..( lZ XdbeaZiZY i]Z VXfj h i dc d[ Veegdm bViZan 51, W aaWdVgY Y heaVnh( cXajY c .- Y iVa
Y heaVnh( Vh lZaa Vh XZgiV c Wjh cZhh VhhZih( c HdgiaVcY( GgZ dc( VcY ;aVg ;djcin( OVh] c idc( [gdb HVX [ X GjiYddg
9YkZgi h c ( D*D*;*( [dg  -41*, b aa dc( hjW_ZXi id Xadh c VcY edhi)Xadh c VY_jhibZcih( jh c XVh] dc ]VcY*

Ac i]Z hZXdcY fjVgiZg d[ .,-4( lZ ZciZgZY cid Vc V gZZbZci id VXfj gZ -0 Y iVa VcY hZkZc hiVi X W aaWdVgY Y heaVnh c
;Va [dgc V [dg V idiVa Zhi bViZY ejgX]VhZ eg XZ d[  /1*0 b aa dc* Ac i]Z hZXdcY fjVgiZg d[ .,-5( lZ XdbeaZiZY i] h VXfj h i dc
ZmXZei l i] gZheZXi id [djg Y iVa Y heaVnh( l] X] lZ ZmeZXi id VXfj gZ c .,./ [dg Vc Zhi bViZY ejgX]VhZ eg XZ d[  5*. b aa dc(
hjW_ZXi id XjhidbVgn Xadh c XdcY i dch VcY i]Z i b c d[ h iZ YZkZadebZci*

3OYVUYOZOUTY

Ac i]Z i] gY fjVgiZg d[ .,.,( lZ XdbeaZiZY i]Z Kedgih < hedh i dc VcY gZXZ kZY Veegdm bViZan  /0*2 b aa dc c XVh]( hjW_ZXi id
Xadh c VcY edhi)Xadh c VY_jhibZcih* OZ ]VkZ gZXdgYZY V idiVa V c d[  -,*. b aa dc gZaViZY id i]Z Kedgih < hedh i dc( d[ l] X]
 3*. b aa dc lVh gZXdgYZY c .,., VcY  /*, b aa dc lVh gZXdgYZY c .,.-*

[ Q ( % D [OW$3M QP 4[Y Q M U[

McYZg i]Z GML JGFL EZY V AcX* 9bZcYZY VcY JZhiViZY Gbc Wjh KidX AcXZci kZ HaVc $i]Z sKidX HaVct%( lZ ]VkZ
-/(-,,(,,, h]VgZh d[ djg Xdbbdc hidX gZhZgkZY [dg i]Z hhjVcXZ d[ Zfj in)WVhZY VlVgYh* McYZg i]Z KidX HaVc( i]Z WdVgY d[
Y gZXidgh h Vji]dg oZY id gVci VlVgYh d[ dei dch id ejgX]VhZ h]VgZh d[ djg Xdbbdc hidX ( hidX VeegZX Vi dc g ]ih( gZhig XiZY
VcY jcgZhig XiZY hidX ( gZhig XiZY h]VgZ jc ih $sJKMht%( Y k YZcY Zfj kVaZcih( eZg[dgbVcXZ VlVgYh( cXajY c eZg[dgbVcXZ)WVhZY
gZhig XiZY h]VgZ jc ih $sHJKMht%( VcY di]Zg Zfj in)gZaViZY VlVgYh VcY XVh] eVnbZcih id Vaa d[ djg ZbeadnZZh VcY cdc)ZbeadnZZ
Y gZXidgh VcY ZbeadnZZh d[ djg hjWh Y Vg Zh* Ac VYY i dc( XdchjaiVcih VcY VYk hdgh l]d eZg[dgb hZgk XZh [dg jh VcY djg
hjWh Y Vg Zh bVn( jcYZg XZgiV c XdcY i dch( gZXZ kZ gVcih jcYZg i]Z KidX HaVc*

JKMh VcY HJKMh VXXgjZ Y k YZcY Zfj kVaZcih c Vbdjcih ZfjVa id i]Z gZ jaVg XVh] Y k YZcYh eV Y dc djg Xdbbdc hidX VcY
l aa WZ eV Y c Z i]Zg XVh] dg hidX * 9XXgjZY Y k YZcY Zfj kVaZcih eVnVWaZ c hidX h]Vaa XdckZgi id h]VgZh d[ djg Xdbbdc hidX
dc i]Z YViZ d[ kZhi c *
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;dbeZchVi dc ZmeZchZ [dg JKMh h YZiZgb cZY WVhZY jedc i]Z bVg Zi eg XZ d[ i]Z h]VgZh jcYZgan c i]Z VlVgYh dc i]Z YViZ d[
gVci VcY ZmeZchZY dkZg i]Z kZhi c eZg dY( l] X] h ZcZgVaan V i]gZZ)nZVg hZgk XZ eZg dY* dg HJKM VlVgYh( i]Z cjbWZg d[
h]VgZh Vc ZbeadnZZ ZVgch bVn gVc Z [gdb ,! id -.,! WVhZY dc i]Z djiXdbZ d[ V dcZ)nZVg eZg[dgbVcXZ XdcY i dc*
;dbeZchVi dc ZmeZchZ h gZXdgYZY WVhZY dc i]Z egdWVWaZ djiXdbZ d[ i]Z eZg[dgbVcXZ XdcY i dc* Gc Vc VccjVa WVh h( djg WdVgY
d[ Y gZXidgh l aa gZk Zl VXijVa eZg[dgbVcXZ VcY XZgi [n i]Z YZ gZZ id l] X] eZg[dgbVcXZ dVah Veea XVWaZ id i]Z VlVgY ]VkZ
WZZc bZi* dg[Z ijgZh d[ JKMh VgZ gZXdgYZY Vh cXjggZY* 9Y_jhibZcih VgZ bVYZ id XdbeZchVi dc ZmeZchZ WVhZY dc VXijVa
[dg[Z ijgZh*

Ac i]Z [ ghi fjVgiZg d[ .,.-( i]Z ;dbeVcn gVciZY dcZ)i bZ Zfj in VlVgY gVcih id djg ZmZXji kZ d[[ XZgh* L]Z gVci kVajZh d[
i]Z dcZ)i bZ JKM VlVgYh lZgZ ZfjVa id -,,! d[ ZVX] ZmZXji kZ d[[ XZguh XjggZci WVhZ hVaVgn( VcY Xdbeg hZY d[ 2,! HJKMh(
l] X] XdciV c V bVg Zi VcY hZgk XZ XdcY i dc( VcY 0,! i bZ)WVhZY JKMh( l] X] dcan XdciV c V hZgk XZ XdcY i dc* L]Z HJKM
bVg Zi XdcY i dc l aa WZ WVhZY dc i]Z ;dbeVcnuh idiVa h]VgZ]daYZg gZijgc $sLKJt% gZaVi kZ id i]Z LKJh d[ i]Z XdbeVc Zh c i]Z
K]VgZh kdakZY M*K* EZY V VcY ciZgiV cbZci AcYZm Vh d[ BVcjVgn -( .,.-( bZVhjgZY dkZg V .)nZVg eZg[dgbVcXZ eZg dY( l i]
i]Z cjbWZg d[ HJKMh Za WaZ id kZhi gVc c [gdb ,! id .,,! d[ iVg Zi WVhZY dc V eZgXZci aZ gVc c d[ i]Z ;dbeVcnuh
gZaVi kZ LKJ* KjW_ZXi id i]Z bVg Zi XdcY i dc( i]ZhZ dcZ)i bZ Zfj in gVcih l aa Xa [[ kZhi c [jaa dc i]Z hZXdcY Vcc kZghVgn d[
i]Z VlVgY gVci YViZ* 9 EdciZ ;Vgad bZi]dY h bjaVi dc ]Vh WZZc jhZY id Zhi bViZ i]Z gVci YViZ [V g kVajZ d[ i]Z HJKMh i]Vi
]VkZ V bVg Zi XdcY i dc*

L]Z [daadl c iVWaZ hjbbVg oZh djg hidX )WVhZY XdbeZchVi dc ZmeZchZ [dg .,..( .,.- VcY .,.,*

JQM 6 PQP 5QOQYNQ (
U YUXXU[ ) )) ) )( ) )

KidX )WVhZY XdbeZchVi dc ZmeZchZ $JKMh VcY HJKMh%( WZ[dgZ cXdbZ
iVmZh  //*4  .4*2  ./*4

LVm WZcZ[ i $-*2% $-*0% $-*.%
KidX )WVhZY XdbeZchVi dc ZmeZchZ( cZi d[ iVm  /.*.  .3*.  ..*2

9h d[ <ZXZbWZg /-( .,..( idiVa jcgZXd c oZY XdbeZchVi dc Xdhi gZaViZY id cdc)kZhiZY JKMh VcY HJKMh lVh  /,*/ b aa dc(
l] X] h ZmeZXiZY id WZ gZXd c oZY dkZg V lZ ]iZY VkZgV Z eZg dY d[ -*3 nZVgh*

ACY GTJ ACY

L]Z [daadl c iVWaZ hjbbVg oZh i]Z .,.. VXi k in d[ i]Z JKMh VcY HJKMh hhjZY id djg ZbeadnZZh*

2O UbU e

HQUST QP
2bQ MSQ AQ
DTM Q 8 M

5M Q 7MU M WQ
GMXaQ

Fdc)kZhiZY Vh d[ <ZXZbWZg /-( .,.- .(003(.02  ./*-4
gVciZY6
JKMh 515(2.4 .0*55
HJKMh 04.(2-4 .0*0.

NZhiZY6
JKMh $5,,(-3-% ..*22
HJKMh $.5/(33/% .-*21
dg[Z ijgZh6
JKMh $04(004% .0*04
HJKMh $/(,2-% .2*2,

Fdc)kZhiZY Vh d[ <ZXZbWZg /-( .,.. .(200(,/5 .0*.4

L]Z idiVa [V g kVajZ d[ JKMh VcY HJKMh i]Vi kZhiZY lVh  .1*5 b aa dc Yjg c .,..(  ..*2 b aa dc Yjg c .,.- VcY  .5*,
b aa dc Yjg c .,.,*
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[ Q (,% CQ U QYQ 3Q QRU

OZ hedchdg ild YZ[ cZY WZcZ[ i eZch dc eaVch XdkZg c heZX [ X gdjeh d[ ZbeadnZZh c ;VcVYV VcY i]Z M*K*

[[ZXi kZ 9eg a -( .,.,( i]Z Gji[gdci EZY V ;VcVYV DH $i]Z sHaVct% lVh XadhZY id bdhi cZl ZbeadnZZh* 9h d[ <ZXZbWZg /-(
.,.-( lZ XdbeaZiZY [gZZo c i]Z HaVc id Vcn [jijgZ WZcZ[ i VXXgjVah* beadnZZh jcYZg i]Z HaVc VgZ cdl Zci iaZY id Zc]VcXZY
YZ[ cZY Xdcig Wji dc eaVc WZcZ[ ih* L]Z WZcZ[ ih [dg i]Z eZch dc eaVc c ;VcVYV lZgZ WVhZY eg bVg an dc Vc ZbeadnZZuh nZVgh d[
hZgk XZ VcY Vc VkZgV Z d[ i]Z ZbeadnZZuh ] ]Zhi [ kZ nZVgh d[ ZVgc c h* HVgi X eVi c ZbeadnZZh c i]Z eZch dc eaVc c ;VcVYV
lZgZ kZhiZY V[iZg ild nZVgh d[ hZgk XZ dg bbZY ViZan( YZeZcY c dc i]Z egdk cXZ d[ i]Z g ZbeadnbZci* OZ [jcYZY i]Z eZch dc
eaVc c ;VcVYV c VXXdgYVcXZ l i] i]Z gjaZh VcY gZ jaVi dch d[ i]Z HZch dc :ZcZ[ ih 9Xi d[ i]Z Hgdk cXZ d[ GciVg d( ;VcVYV*
;VcVYV eZch dc eaVc VhhZih Xdch hi eg cX eVaan d[ chjgVcXZ XdcigVXih( Zfj in hZXjg i Zh VcY XdgedgViZ VcY dkZgcbZci)gZaViZY
[ mZY cXdbZ hZXjg i Zh*

L]Z eZch dc eaVc c i]Z M*K* XdkZgh V hbVaa cjbWZg d[ ]djgan ZbeadnZZh* L]Z ckZhibZcih d[ i]Z eZch dc eaVc c i]Z M*K*
Xdch hi Zci gZan d[ i]Z eaVcuh ciZgZhi c V igjhi( l] X] ckZhih i]Z VhhZih d[ i] h eaVc* L]Z eZch dc eaVc c i]Z M*K* h [jcYZY c
VXXdgYVcXZ l i] gZfj gZbZcih d[ i]Z beadnZZ JZi gZbZci AcXdbZ KZXjg in 9Xi d[ -530( Vh VbZcYZY*

OZ jhZ V <ZXZbWZg /- bZVhjgZbZci YViZ [dg Vaa eZch dc eaVch*

L]Z [daadl c iVWaZ hZih [dgi] i]Z X]Vc Z c WZcZ[ i dWa Vi dc [dg djg eZch dc eaVch*

2 [R 5QOQYNQ (
U YUXXU[ ) )) ) )( ) )

:ZcZ[ i dWa Vi dc( WZ cc c d[ nZVg  21*/  3-*/  2.*-
KZgk XZ Xdhi r ,*- ,*4
AciZgZhi Xdhi -*5 -*4 -*4
9XijVg Va $ V c% adhh $-0*4% $1*.% 2*3
:ZcZ[ ih eV Y $.*.% $.*5% $.*,%
;jbjaVi kZ igVchaVi dc VY_jhibZcih $/*.% ,*. -*5

:ZcZ[ i dWa Vi dc( ZcY d[ nZVg  03*,  21*/  3-*/

L]Z [daadl c iVWaZ hZih [dgi] i]Z X]Vc Z c eaVc VhhZih [dg djg eZch dc eaVch*

2 [R 5QOQYNQ (
U YUXXU[ ) )) ) )(

V g kVajZ d[ eaVc VhhZih( WZ cc c d[ nZVg  25*1  2/*5
9XijVa gZijgc dc eaVc VhhZih $4*.% 4*/
beadnZg Xdcig Wji dch r ,*.

:ZcZ[ ih eV Y $.*.% $.*5%
;jbjaVi kZ igVchaVi dc VY_jhibZcih $/*2% r
V g kVajZ d[ eaVc VhhZih( ZcY d[ nZVg  11*1  25*1
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L]Z jc[jcYZY hiVijh d[ eZch dc WZcZ[ i dWa Vi dch VcY i]Z gZaViZY Vbdjcih gZXd c oZY dc i]Z ;dchda YViZY KiViZbZci d[
cVcX Va Hdh i dc lZgZ Vh [daadlh6

2 [R 5QOQYNQ (
U YUXXU[ ) )) ) )(

jcYZY hiVijh( ZcY d[ nZVg  4*1  0*.
9bdjcih gZXd c oZY dc i]Z ;dchda YViZY KiViZbZci d[ cVcX Va Hdh i dc6
Gi]Zg VhhZih 4*1 0*.

FZi Vbdjcih gZXd c oZY 3*5 0*.

L]Z [daadl c Vbdjcih lZgZ gZXd c oZY c VXXjbjaViZY di]Zg XdbegZ]Zch kZ adhh dc i]Z ;dchda YViZY KiViZbZci d[ cVcX Va
Hdh i dc*

2 [R 5QOQYNQ (
U YUXXU[ ) )) ) )(

FZi VXijVg Va V c $adhh%  ,*.  $/*2%
<Z[ZggZY cXdbZ iVmZh $,*-% ,*5
FZi Vbdjci gZXd c oZY c VXXjbjaViZY di]Zg XdbegZ]Zch kZ cXdbZ $adhh%  ,*-  $.*3%

L]Z VXXjbjaViZY WZcZ[ i dWa Vi dc [dg i]Z YZ[ cZY WZcZ[ i eZch dc eaVch lVh  01*. b aa dc Vh d[ <ZXZbWZg /-( .,..( VcY  2-*.
b aa dc Vh d[ <ZXZbWZg /-( .,.-*

L]Z [daadl c iVWaZ egZhZcih djg WZcZ[ i dWa Vi dch VcY [V g kVajZ d[ eaVc VhhZih*

2 [R 5QOQYNQ (
U YUXXU[ ) )) ) )(

Hgd_ZXiZY WZcZ[ i dWa Vi dc  03*,  21*/
9XXjbjaViZY WZcZ[ i dWa Vi dc 01*. 2-*.
V g kVajZ d[ eaVc VhhZih 11*1 25*1

L]Z [daadl c iVWaZh egZhZci i]Z XdbedcZcih d[ cZi eZg dY X eZch dc Xdhi VcY Vbdjcih gZXd c oZY c di]Zg XdbegZ]Zch kZ
cXdbZ $adhh%*

2 [R 5QOQYNQ (
U YUXXU[ ) )) ) )( ) )

KZgk XZ Xdhi  r  ,*-  ,*4
AciZgZhi Xdhi -*5 -*4 -*4
meZXiZY gZijgc dc eaVc VhhZih $.*4% $.*2% $.*4%

9bdgi oVi dc d[ VXijVg Va adhhZh$V% r ,*2 ,*1
FZi eZg dY X eZch dc Xdhi  $,*5%  $,*-%  ,*/

U YUXXU[

JQM 6 PQP
5QOQYNQ (
) ))

9XijVg Va V c  /*3
;jbjaVi kZ igVchaVi dc VY_jhibZcih ,*-

/*4
<Z[ZggZY cXdbZ iVmZh $-*,%
JZXd c oZY c di]Zg XdbegZ]Zch kZ cXdbZ $adhh%( cZi d[ iVm  .*4

$V% JZ[aZXih Vbdjcih gZXaVhh [ ZY [gdb VXXjbjaViZY di]Zg XdbegZ]Zch kZ cXdbZ $adhh% id cZi cXdbZ*

hi bViZY cZi VXijVg Va adhhZh gZaViZY id i]Z YZ[ cZY WZcZ[ i eZch dc eaVch i]Vi l aa WZ Vbdgi oZY [gdb VXXjbjaViZY di]Zg
XdbegZ]Zch kZ adhh cid cZi eZg dY X eZch dc Xdhih c .,./ h bbViZg Va*
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2 [R M P R[ TQ JQM 6 PQP
5QOQYNQ (

) )) ) )(

OZ ]iZY VkZgV Z Vhhjbei dch jhZY id YZiZgb cZ WZcZ[ i dWa Vi dch6
< hXdjci gViZ 1*, ! /*, !
JViZ d[ XdbeZchVi dc cXgZVhZ /*/ /*,

OZ ]iZY VkZgV Z Vhhjbei dch jhZY id YZiZgb cZ cZi eZg dY X Xdhi6
< hXdjci gViZ /*, .*1
meZXiZY adc )iZgb gZijgc dc eaVc VhhZih 1*. 0*-

JViZ d[ XdbeZchVi dc cXgZVhZ /*/ /*,

dg ZVX] eZch dc eaVc( i]Z Y hXdjci gViZ h YZiZgb cZY WVhZY dc i]Z n ZaY dc edgi[da dh d[ ] ] fjVa in WdcYh( XdchigjXiZY id
egdk YZ XVh] [adlh cZXZhhVgn id bZZi i]Z ZmeZXiZY [jijgZ WZcZ[ i eVnbZcih( Vh YZiZgb cZY [dg i]Z egd_ZXiZY WZcZ[ i dWa Vi dc*
L]Z ZmeZXiZY gZijgc dc eaVc VhhZih Vhhjbei dc lVh YZg kZY jh c i]Z XjggZci VcY ZmeZXiZY VhhZi VaadXVi dc d[ i]Z eZch dc eaVc
VhhZih VcY Xdch YZg c ] hidg XVa Vh lZaa Vh ZmeZXiZY gZijgch dc kVg djh XaVhhZh d[ eaVc VhhZih*

RGT 0YYKZY

Gjg eaVc VhhZih VgZ cXajYZY c V igjhi c ;VcVYV VcY V igjhi c i]Z M*K* L]Z VhhZi VaadXVi dch d[ i]ZhZ igjhih VgZ WVhZY jedc Vc
VcVanh h d[ i]Z i b c VcY Vbdjci d[ egd_ZXiZY WZcZ[ i eVnbZcih( egd_ZXiZY XdbeVcn Xdcig Wji dch( i]Z ZmeZXiZY gZijgch VcY
g h d[ i]Z VhhZi XaVhhZh VcY i]Z XdggZaVi dc d[ i]dhZ gZijgch* 9h d[ <ZXZbWZg /-( .,..( lZ ckZhiZY Veegdm bViZan ..! c [ mZY
cXdbZ chigjbZcih( /3! c Zfj in chigjbZcih( VcY i]Z gZbV cYZg c XVh]( XVh] Zfj kVaZcih VcY chjgVcXZ XdcigVXih*

L]Z [daadl c iVWaZh hZi [dgi] djg eZch dc eaVc VhhZih bZVhjgZY Vi [V g kVajZ dc V gZXjgg c WVh h Vh d[ <ZXZbWZg /-( .,.. VcY
.,.-* L]ZhZ VhhZih ]VkZ WZZc XViZ dg oZY VXXdgY c id i]Z i]gZZ)aZkZa [V g kVajZ ] ZgVgX]n ZhiVWa h]ZY Wn i]Z 9K: l] X]
eg dg i oZh i]Z cejih jhZY c bZVhjg c [V g kVajZ* DZkZa - h WVhZY dc fjdiZY eg XZh [dg i]Z VhhZi c VXi kZ bVg Zih* DZkZa . h
WVhZY dc cejih i]Vi VgZ dWhZgkVWaZ di]Zg i]Vc fjdiZY bVg Zi eg XZh c VXi kZ bVg Zih( hjX] Vh fjdiZY eg XZh [dg i]Z VhhZi c
cVXi kZ bVg Zih dg fjdiZY eg XZh [dg h b aVg VhhZih* DZkZa / h WVhZY dc jcdWhZgkVWaZ cejih i]Vi bVg Zi eVgi X eVcih ldjaY jhZ
c eg X c i]Z VhhZi*

2 [R 5QOQYNQ ( ) ))

U YUXXU[ QbQX ( QbQX ) QbQX E[ MX

mZY cXdbZ hZXjg i Zh6
;dgedgViZ WdcYh$V%  ,*1  r  r  ,*1
fj in hZXjg i Zh6
M*K* Zfj in ,*3 r r ,*3
AciZgcVi dcVa Zfj in ,*/ r r ,*/

AchjgVcXZ XdcigVXih r r ..*, ..*,
LdiVa VhhZih c [V g kVajZ ] ZgVgX]n  -*1  r  ..*,  ./*1
;dbbdc XdaaZXi kZ [jcYh bZVhjgZY Vi cZi VhhZi kVajZ /.*,
LdiVa VhhZih  11*1
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2 [R 5QOQYNQ ( ) )(

U YUXXU[ QbQX ( QbQX ) QbQX E[ MX

mZY cXdbZ hZXjg i Zh6
;dgedgViZ WdcYh$V%  ,*4  r  r  ,*4
fj in hZXjg i Zh6
M*K* Zfj in -*, r r -*,
AciZgcVi dcVa Zfj in ,*0 r r ,*0

AchjgVcXZ XdcigVXih r r .5*0 .5*0
LdiVa VhhZih c [V g kVajZ ] ZgVgX]n  .*.  r  .5*0  /-*2
;dbbdc XdaaZXi kZ [jcYh bZVhjgZY Vi cZi VhhZi kVajZ /3*5
LdiVa VhhZih  25*1

$V% KZXjg i Zh d[ Y kZghZ cYjhig Zh( hjWhiVci Vaan Vaa ckZhibZci gVYZ*

K c [ XVci X]Vc Zh c DZkZa / eaVc VhhZih VgZ Vh [daadlh6

JQM 6 PQP 5QOQYNQ (
U YUXXU[ ) )) ) )(

AchjgVcXZ XdcigVXih6
:Z cc c d[ nZVg  .5*0  /*1
JZVa oZY V ch r ,*0
HjgX]VhZh r .1*5
HVnbZcih $-*5% $,*2%
9XijVg Va adhh $0*2% $,*-%
AciZgZhi cXdbZ ,*4 ,*/
;jbjaVi kZ igVchaVi dc VY_jhibZcih $-*3% r
cY d[ nZVg  ..*,  .5*0

Gjg chjgVcXZ XdcigVXih XaVhh [ ZY Vh DZkZa / VgZ kVajZY WVhZY dc V Y hXdjci gViZ YZiZgb cZY Wn gZ[ZgZcXZ id i]Z bVg Zi ciZgZhi
gViZh egZkV a c dc ] ] fjVa in YZWi chigjbZcih l i] XVh] [adlh i]Vi bViX] i]Z i b c VcY Vbdjci d[ ZmeZXiZY WZcZ[ i
eVnbZcih jcYZg i]Z eZch dc eaVc c ;VcVYV( Vh lZaa Vh V bdgiVa in Vhhjbei dc WVhZY jedc i]Z XjggZci bdgiVa in iVWaZ( ;HE.,-0
ZcZgVi dcVa egd_ZXiZY jh c bdgiVa in begdkZbZci hXVaZ ;HE):* 9h V gZhjai( i]Z [V g kVajZ d[ i]Z chjgVcXZ XdcigVXi h ZfjVa
id i]Z YZ[ cZY WZcZ[ i dWa Vi dc c gZheZXi d[ i]Z bZbWZgh XdkZgZY jcYZg i]Z chjgVcXZ XdcigVXi*

EdcZn bVg Zi ckZhibZcih VgZ XVgg ZY Vi Vbdgi oZY Xdhi l] X] Veegdm bViZh [V g kVajZ YjZ id i]Z h]dgi)iZgb bVijg in d[ i]ZhZ
ckZhibZcih* AckZhibZcih c Zfj in hZXjg i Zh VgZ gZedgiZY Vi [V g kVajZ WVhZY dc fjdiZY bVg Zi eg XZh dc cVi dcVa hZXjg in
ZmX]Vc Zh* L]Z [V g kVajZ d[ ckZhibZcih c Xdbbdc XdaaZXi kZ [jcYh VgZ YZiZgb cZY jh c i]Z FZi 9hhZi NVajZ $sF9Nt%
egdk YZY Wn i]Z VYb c higVidg d[ i]Z [jcY* L]Z F9N h YZiZgb cZY Wn ZVX] [jcYuh igjhiZZ WVhZY jedc i]Z [V g kVajZ d[ i]Z
jcYZgan c VhhZih dlcZY Wn i]Z [jcY( aZhh a VW a i Zh( Y k YZY Wn i]Z cjbWZg d[ djihiVcY c jc ih* L]Z [V g kVajZ d[ dkZgcbZci
gZaViZY hZXjg i Zh VcY XdgedgViZ WdcYh h YZiZgb cZY WVhZY dc fjdiZY bVg Zi eg XZh dc cVi dcVa hZXjg in ZmX]Vc Zh( l]Zc
VkV aVWaZ( dg jh c kVajVi dc bdYZah l] X] cXdgedgViZ XZgiV c di]Zg dWhZgkVWaZ cejih cXajY c gZXZci igVY c VXi k in [dg
XdbeVgVWaZ hZXjg i Zh VcY Wgd Zg)fjdiZY eg XZh*

5 Z K 1KTKLOZ G SKTZY

U YUXXU[ ) ) ) ) ) ), ) )- ) ). ) )/$) )

hi bViZY [jijgZ WZcZ[ i eVnbZcih [dg
eZch dc eaVch .*1 .*1 .*2 .*3 .*4 -1*0

OZ Yd cdi ZmeZXi id Xdcig WjiZ id djg YZ[ cZY WZcZ[ i eZch dc eaVch c .,./*
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RZO 4SVRU K KTYOUT GTJ UYZ KZO KSKTZ 1KTKLOZ RGTY

OZ Xdcig WjiZ id bjai )ZbeadnZg eaVch i]Vi egdk YZ eZch dc VcY di]Zg edhigZi gZbZci WZcZ[ ih id XZgiV c ZbeadnZZh jcYZg
XdaaZXi kZ WVg V c c V gZZbZcih* ;dcig Wji dch id i]ZhZ eaVch lZgZ  /*1 b aa dc c .,..(  /*, b aa dc c .,.- VcY  /*- b aa dc
c .,.,* :VhZY dc djg Xdcig Wji dch id ZVX] cY k YjVa bjai )ZbeadnZg eaVc gZaVi kZ id i]Z idiVa Xdcig Wji dch d[ Vaa eVgi X eVi c
ZbeadnZgh c hjX] eaVc( cd bjai )ZbeadnZg eaVc lVh YZZbZY id WZ cY k YjVaan h c [ XVci id jh*

3KLOTKJ 2UTZ OH ZOUT RGTY

beadnZg Xdcig Wji dch [dg YZ[ cZY Xdcig Wji dc eaVch hedchdgZY Wn jh lZgZ  4*/ b aa dc c .,..(  2*0 b aa dc c .,.- VcY  .*5
b aa dc c .,.,*

[ Q (-% : O[YQ EMdQ

OZ VgZ dg Vc oZY c Xdc[dgb in l i] i]Z gZfj gZbZcih [dg fjVa [ XVi dc VcY iVmVi dc Vh V J AL jcYZg i]Z AciZgcVa JZkZcjZ ;dYZ
d[ -542( Vh VbZcYZY $i]Z s;dYZt% VcY( VXXdgY c an( lZ ]VkZ cdi egdk YZY [dg M*K* [ZYZgVa cXdbZ iVm dc djg J AL iVmVWaZ
cXdbZ i]Vi lZ Y hig WjiZ id djg hidX ]daYZgh* OZ ]VkZ ZaZXiZY id igZVi djg hjWh Y Vg Zh i]Vi eVgi X eViZ c XZgiV c cdc)J AL
fjVa [n c VXi k i Zh( VcY djg [dgZ c hjWh Y Vg Zh( Vh iVmVWaZ J AL hjWh Y Vg Zh $sLJKht%* 9h hjX]( lZ ]VkZ egdk YZY [dg i]Z g
[ZYZgVa( hiViZ VcY [dgZ c cXdbZ iVmZh*

;Vh] eV Y [dg cXdbZ iVmZh lVh  /*/ b aa dc c .,..(  -*3 b aa dc c .,.- VcY  /*0 b aa dc c .,.,*

L]Z M*K* VcY [dgZ c XdbedcZcih d[ 8TIUSK  RUYY HKLU K HKTKLOZ  V U OYOUT LU OTIUSK ZG KY GTJ K OZ OT KG TOTMY UL OT KYZKK
IUSVGTOKY lZgZ Vh [daadlh6

JQM 6 PQP 5QOQYNQ (
U YUXXU[ ) )) ) )( ) )

Mc iZY KiViZh  -04*,  /.*2  $1.*4%
dgZ c 3*3 $-*,% $1*3%
8TIUSK  RUYY HKLU K HKTKLOZ  V U OYOUT LU OTIUSK ZG KY GTJ K OZ OT

KG TOTMY UL OT KYZKK IUSVGTOKY  -11*3  /-*2  $14*1%
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L]Z [daadl c iVWaZ gZXdcX aZh 8TIUSK  RUYY HKLU K HKTKLOZ  V U OYOUT LU OTIUSK ZG KY GTJ K OZ OT KG TOTMY UL OT KYZKK
IUSVGTOKY id J AL iVmVWaZ cXdbZ*

JQM 6 PQP 5QOQYNQ (
U YUXXU[ ) )) ) )( ) )

8TIUSK  RUYY HKLU K HKTKLOZ  V U OYOUT LU OTIUSK ZG KY GTJ K OZ OT
KG TOTMY UL OT KYZKK IUSVGTOKY  -11*3  /-*2  $14*1%

FZi adhh d[ LJKh -1*. .-*5 -,*2
AcXdbZ $adhh% [gdb J AL deZgVi dch -3,*5 1/*1 $03*5%

:dd YZegZX Vi dc c ZmXZhh d[ iVm YZegZX Vi dc //*3 $.*,% .0*4
:dd Vbdgi oVi dc c ZmXZhh d[ iVm Vbdgi oVi dc $-/*/% $2*-% $2*/%
LVm Y k YZcY [gdb [dgZ c hjWh Y Vgn$V% .*- -*0 30*-
:dd +iVm Y [[ZgZcXZh ) hidX )WVhZY XdbeZchVi dc /*4 1*, $2*2%
:dd +iVm Y [[ZgZcXZh ) YZ[ZggZY V c [dg iVm $-*,% $/*,% $-*/%
:dd +iVm Y [[ZgZcXZh ) ckZhibZcih c _d ci kZcijgZh 5*5 1*, $.*2%
:dd +iVm Y [[ZgZcXZh ) ZmZXji kZ XdbeZchVi dc 5*0 2*/ 0*2
:dd +iVm Y [[ZgZcXZh ) aZVhZh 0*/ 1*3 5*5
:dd +iVm Y [[ZgZcXZh ) egdk h dc [dg YdjWi[ja VXXdjcih /*/ $3*1% -0*2
:dd +iVm Y [[ZgZcXZh ) ciZgZhi $--*.% -/*4 r
:dd +iVm Y [[ZgZcXZh ) di]Zg -*1 0*/ 3*4

J AL iVmVWaZ cXdbZ $Zhi bViZY%  .-/*0  32*0  3-*-

$V% Ac .,.,( i]Z iVm Y k YZcY [gdb [dgZ c hjWh Y Vgn eg bVg an Xdch hih d[ V YZZbZY gZeVig Vi dc d[ [dgZ c ZVgc c h gZhjai c [gdb V gZhigjXijg c d[ djg
[dgZ c ]daY c XdbeVc Zh*

L]Z XdbedcZcih d[ i]Z 1KTKLOZ  V U OYOUT LU OTIUSK ZG KY VgZ Vh [daadlh6

JQM 6 PQP 5QOQYNQ (
U YUXXU[ ) )) ) )( ) )

;jggZci6
ZYZgVa  $,*-%  ,*1  $-*,%

KiViZ VcY adXVa $-*,% $,*3% $-*/%
dgZ c $/*2% $-*-% $-*2%

$0*3% $-*/% $/*5%
<Z[ZggZY6

ZYZgVa $1*,% /*. $,*-%
KiViZ VcY adXVa $-*3% -*- r
dgZ c .*, ,*0 .*5

$0*3% 0*3 .*4
1KTKLOZ  V U OYOUT LU OTIUSK ZG KY  $5*0%  /*0  $-*-%

L]Z Z[[ZXi kZ cXdbZ iVm gViZ lVh 2*,! c .,..( -,*4! c .,.- VcY -*5! c .,.,*
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L]Z Y [[ZgZcXZ WZilZZc cXdbZ iVmZh ZmeZXiZY Vi i]Z M*K* [ZYZgVa hiVijidgn cXdbZ iVm gViZ d[ .-! VcY i]Z 1KTKLOZ  V U OYOUT
LU OTIUSK ZG KY h hjbbVg oZY Vh [daadlh6

JQM 6 PQP 5QOQYNQ (
U YUXXU[ ) )) ) )( ) )

:ZcZ[ i $egdk h dc% [dg cXdbZ iVmZh dc cXdbZ Vi M*K* hiVijidgn gViZ  $/.*3%  $2*2%  -.*/
J AL Y k YZcYh eV Y YZYjXi dc /1*5 --*/ $-,*-%
KiViZ VcY adXVa iVmZh( cZi d[ [ZYZgVa iVm WZcZ[ i $.*5% ,*- $-*.%
[[ZXi d[ [dgZ c deZgVi dch $,*1% $,*5% $,*5%

Gi]Zg( cZi $5*.% $,*1% $-*.%
1KTKLOZ  V U OYOUT LU OTIUSK ZG KY  $5*0%  /*0  $-*-%

L]Z [daadl c iVWaZ h V hjbbVgn d[ i]Z XdbedcZcih d[ YZ[ZggZY cXdbZ iVm VhhZih VcY a VW a i Zh*

2 [R 5QOQYNQ (
U YUXXU[ ) )) ) )(

<Z[ZggZY cXdbZ iVm VhhZih6
Hgdk h dc [dg ZmeZchZh VcY adhhZh  /*1  .*1
HdhigZi gZbZci VcY di]Zg ZbeadnZZ WZcZ[ ih .*1 -*.
LVm XgZY i VcY adhh XVggn[dglVgYh 1*5 .*0
HgdeZgin( Zfj ebZci VcY ciVc WaZ VhhZih ,*. r

LdiVa YZ[ZggZY cXdbZ iVm VhhZih -.*- 2*-
NVajVi dc VaadlVcXZ $--*5% $,*0%

<Z[ZggZY cXdbZ iVm VhhZih( cZi ,*. 1*3

<Z[ZggZY cXdbZ iVm a VW a i Zh6
HgdeZgin( Zfj ebZci VcY ciVc WaZ VhhZih $-/*,% $-2*,%
HdhigZi gZbZci VcY di]Zg ZbeadnZZ WZcZ[ ih $.*.% r
Gi]Zg $,*.% $,*.%

LdiVa YZ[ZggZY cXdbZ iVm a VW a i Zh $-1*0% $-2*.%

<Z[ZggZY cXdbZ iVm a VW a i Zh( cZi  $-1*.%  $-,*1%

9h d[ <ZXZbWZg /-( .,..( lZ ]VY [ZYZgVa( hiViZ VcY adXVa cZi deZgVi c adhh XVggn[dglVgYh d[  .,*1 b aa dc* L]ZhZ adhhZh XVc WZ
XVgg ZY [dglVgY cYZ[ c iZan [dg [ZYZgVa iVm ejgedhZh Wji VgZ hjW_ZXi id XZgiV c hiViZ VcY adXVa ji a oVi dc a b iVi dch*

Gjg jcY hig WjiZY ZVgc c h d[ [dgZ c hjWh Y Vg Zh cdi cXajYVWaZ c djg [ZYZgVa cXdbZ iVm gZijgch i]Vi XdjaY WZ hjW_ZXi id
VYY i dcVa cXdbZ iVmZh [ gZb iiZY lVh Veegdm bViZan  .*/ b aa dc Vh d[ <ZXZbWZg /-( .,..( VcY  .*/ b aa dc Vh d[
<ZXZbWZg /-( .,.-* Fd egdk h dc lVh gZXdgYZY [dg iVmZh i]Vi XdjaY gZhjai [gdb i]Z gZb iiVcXZ d[ hjX] jcY hig WjiZY ZVgc c h
h cXZ lZ ciZcY id YZXaVgZ Y k YZcYh id djg h]VgZ]daYZgh c Vc Vbdjci hj[[ X Zci id d[[hZi hjX] Y hig Wji dch VcY ciZcY id
gZ ckZhi i]Z gZbV cYZg djih YZ d[ i]Z M*K* cYZ[ c iZan* L]Z YZiZgb cVi dc d[ i]Z jcgZXd c oZY M*K* [ZYZgVa YZ[ZggZY cXdbZ iVm
a VW a in [dg jcY hig WjiZY ZVgc c h h cdi egVXi XVWaZ*

L]Z gZhZgkZ [dg jcXZgiV c iVm edh i dch d[  ,*0 b aa dc Vh d[ <ZXZbWZg /-( .,..( cXajYZh  ,*. b aa dc l] X] ldjaY V[[ZXi djg
Z[[ZXi kZ cXdbZ iVm gViZ [ VcY l]Zc gZXd c oZY c [jijgZ nZVgh*

OZ gZXd c oZ ciZgZhi VcY eZcVain X]Vg Zh gZaViZY id i]Z gZhZgkZ [dg jcXZgiV c iVm edh i dch Vh eVgi d[ cXdbZ iVm ZmeZchZ* L]ZhZ
X]Vg Zh lZgZ cdi bViZg Va [dg Vcn d[ i]Z eZg dYh egZhZciZY*

OZ VgZ hjW_ZXi id iVmVi dc c i]Z M*K* VcY kVg djh hiViZ( adXVa VcY [dgZ c _jg hY Xi dch* LVm nZVgh .,-5 id egZhZci VgZ deZc [dg
ZmVb cVi dc Wn i]Z iVm Vji]dg i Zh* OZ VgZ XjggZcian jcYZg ZmVb cVi dc Wn FZl Qdg KiViZ [dg i]Z .,-2 i]gdj ] .,-4 iVm nZVgh*
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[ Q (.% 6M U S AQ DTM Q j6ADk

JQM 6 PQP 5QOQYNQ (
U YUXXU[ ) )) ) )( ) )

FZi cXdbZ $adhh% VkV aVWaZ [dg Xdbbdc hidX ]daYZgh  -03*5  /1*2  $2-*,%
DZhh6 < hig Wji dch id ]daYZgh d[ KZg Zh 9 HgZ[ZggZY KidX -.*, .4*, -5*1
DZhh6 < hig Wji dch id ]daYZgh d[ ;aVhh 9 Zfj in ciZgZhih d[ V hjWh Y Vgn ,*- ,*- ,*0
FZi cXdbZ $adhh% VkV aVWaZ [dg Xdbbdc hidX ]daYZgh( WVh X VcY Y ajiZY  -/1*4  3*1  $4,*5%

OZ ]iZY VkZgV Z h]VgZh [dg WVh X HK -2-*- -01*0 -00*/
< aji kZ ediZci Va h]VgZh [gdb gVcih d[ JKMh( HJKMh VcY hidX dei dch$V% ,*3 ,*3 r
OZ ]iZY VkZgV Z h]VgZh [dg Y ajiZY HK$V%$W%$X% -2-*4 -02*- -00*/

$V% L]Z ediZci Va beVXi d[ Vc V gZ ViZ ,*3 b aa dc gVciZY JKMh( HJKMh VcY hidX dei dch [dg .,..( ,*- b aa dc gVciZY JKMh( HJKMh VcY hidX dei dch
[dg .,.- VcY -*- b aa dc gVciZY JKMh( HJKMh VcY hidX dei dch [dg .,., lVh Vci Y aji kZ*

$W% L]Z ediZci Va beVXi d[ -,*2 b aa dc h]VgZh d[ djg Xdbbdc hidX hhjVWaZ jedc XdckZgh dc d[ djg KZg Zh 9 HgZ[ZggZY KidX c .,..( .1*, b aa dc h]VgZh d[
djg Xdbbdc hidX hhjVWaZ jedc XdckZgh dc d[ djg KZg Zh 9 HgZ[ZggZY KidX c .,.- VcY -3*1 b aa dc h]VgZh d[ djg Xdbbdc hidX hhjVWaZ jedc
XdckZgh dc d[ djg KZg Zh 9 HgZ[ZggZY KidX c .,., lVh Vci Y aji kZ*

$X% L]Z ediZci Va beVXi d[ ,*- b aa dc h]VgZh d[ ;aVhh 9 Zfj in ciZgZhih d[ Gji[gdci ;VcVYV c .,..( ,*1 b aa dc h]VgZh d[ ;aVhh 9 Zfj in ciZgZhih d[
Gji[gdci ;VcVYV c .,.- VcY -*, b aa dc h]VgZh d[ ;aVhh 9 Zfj in ciZgZhih d[ Gji[gdci ;VcVYV c .,., lVh Vci Y aji kZ* $KZZ FdiZ -,* 4 OZ id i]Z
;dchda YViZY cVcX Va KiViZbZcih*%

[ Q (/% 4[YYU YQ M P 4[ U SQ OUQ

G[[):VaVcXZ K]ZZi 9ggVc ZbZcih

Gjg d[[)WVaVcXZ h]ZZi Xdbb ibZcih eg bVg an Xdch hi d[ jVgVciZZY b c bjb VccjVa eVnbZcih* L]ZhZ VggVc ZbZcih gZhjai
[gdb djg cdgbVa XdjghZ d[ Wjh cZhh VcY gZegZhZci dWa Vi dch i]Vi VgZ eVnVWaZ dkZg hZkZgVa nZVgh*

2UTZ GIZ GR HROMGZOUTY

OZ ]VkZ V gZZbZcih l i] bjc X eVa i Zh VcY igVch i deZgVidgh l] X] Zci iaZ jh id deZgViZ VYkZgi h c Y heaVnh l i] c i]Z g igVch i
hnhiZbh( cXajY c dc i]Z ciZg dg VcY ZmiZg dg d[ gV a VcY hjWlVn XVgh VcY WjhZh( Vh lZaa Vh dc WZcX]Zh( igVch i h]ZaiZgh( higZZi
dh h( VcY igVch i eaVi[dgbh* McYZg bdhi d[ i]ZhZ [gVcX] hZ V gZZbZcih( i]Z [gVcX] hdg h Zci iaZY id gZXZ kZ i]Z gZViZg d[ V

eZgXZciV Z d[ i]Z gZaZkVci gZkZcjZh( cZi d[ V ZcXn [ZZh( dg V heZX [ ZY jVgVciZZY b c bjb VccjVa eVnbZci*

9h d[ <ZXZbWZg /-( .,..( jVgVciZZY b c bjb VccjVa eVnbZcih VgZ Vh [daadlh6

U YUXXU[

8aM M QQP
U UYaY
2 aMX
AMeYQ

.,./  .-.*3

.,.0 .-/*4

.,.1 .,1*5

.,.2 .,1*4

.,.3 -5-*5

.,.4 VcY i]ZgZV[iZg 0/1*2
LdiVa b c bjb eVnbZcih  -(021*3

McYZg i]Z EL9 V gZZbZci( l] X] lVh VbZcYZY c BjcZ .,., VcY Bjan .,.- $Vh VbZcYZY( i]Z sEL9 9 gZZbZcit%6

q 3KVRU SKTZY* OZ bjhi YZeadn( dkZg V cjbWZg d[ nZVgh( $ % 1(0// Y iVa VYkZgi h c hXgZZch dc hjWlVn VcY igV c
eaVi[dgbh VcY ZcigVcXZh( $ % -1(452 hbVaaZg)[dgbVi Y iVa VYkZgi h c hXgZZch dc gdaa c hidX ( VcY $ % 5(.4/ EL9
Xdbbjc XVi dch Y heaVnh( hjW_ZXi id bdY [ XVi dc Vh V gZZY)jedc Wn jh VcY i]Z EL9* OZ VgZ Vahd dWa ViZY id YZeadn
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XZgiV c VYY i dcVa Y iVa VYkZgi h c hXgZZch VcY EL9 Xdbbjc XVi dch Y heaVnh c hjWlVn VcY igV c hiVi dch VcY
gdaa c hidX i]Vi i]Z EL9 bVn Wj aY dg VXfj gZ c i]Z [jijgZ $XdaaZXi kZan( i]Z sFZl AckZcidgnt%*

q KIU VSKTZ UL 4 OVSKTZ 3KVRU SKTZ 2UYZY OZ bVn gZiV c cXgZbZciVa gZkZcjZh i]Vi ZmXZZY Vc VccjVa WVhZ gZkZcjZ
Vbdjci [dg i]Z Xdhi d[ YZeadn c VYkZgi h c VcY Xdbbjc XVi dch Y heaVnh i]gdj ]dji i]Z igVch i hnhiZb* 9h egZhZciZY
c i]Z iVWaZ WZadl( gZXdjeVWaZ EL9 Zfj ebZci YZeadnbZci Xdhih VgZ gZXdgYZY Vh KVGOJ B0 K OVSKTZ JKVRU SKTZ
IUYZY VcY 8TZGTMOHRK GYYKZY dc djg ;dchda YViZY KiViZbZci d[ cVcX Va Hdh i dc( VcY Vh i]ZhZ Xdhih VgZ gZXdjeZY [gdb
cXgZbZciVa gZkZcjZh i]Vi i]Z EL9 ldjaY di]Zgl hZ WZ Zci iaZY id gZXZ kZ( KVGOJ B0 K OVSKTZ JKVRU SKTZ IUYZY
l aa WZ gZYjXZY* A[ cXgZbZciVa gZkZcjZh ZcZgViZY dkZg i]Z iZgb d[ i]Z V gZZbZci VgZ cdi hj[[ X Zci id XdkZg Vaa dg V
edgi dc d[ i]Z Zfj ebZci YZeadnbZci Xdhih( i]Z Xdhih l aa cdi WZ gZXdjeZY( l] X] XdjaY ]VkZ Vc VYkZghZ Z[[ZXi dc djg
Wjh cZhh( [ cVcX Va XdcY i dc VcY gZhjaih d[ deZgVi dch* A[ lZ Yd cdi gZXdje Vaa Xdhih d[ YZeadn c VYkZgi h c VcY
Xdbbjc XVi dch hXgZZch l i] gZheZXi id i]Z FZl AckZcidgn Wn i]Z ZcY d[ i]Z iZgb d[ i]Z EL9 9 gZZbZci( i]Z EL9
l aa WZ dWa ViZY id gZ bWjghZ jh [dg i]ZhZ Xdhih* <ZeadnbZci Xdhih c Vc Vbdjci cdi id ZmXZZY  1,*3 b aa dc( l] X]
VgZ YZZbZY Vji]dg oZY WZ[dgZ <ZXZbWZg /-( .,.,( l aa WZ eV Y Y gZXian Wn i]Z EL9* dg Vcn YZeadnbZci Xdhih
YZZbZY Vji]dg oZY V[iZg <ZXZbWZg /-( .,.,( i]Z EL9 VcY i]Z ;dbeVcn l aa cd adc Zg WZ dWa ViZY id Y gZXian eVn
3,! VcY /,! d[ i]Z Xdhih( gZheZXi kZan( VcY i]ZhZ Xdhih l aa WZ hjW_ZXi id gZXdjebZci c VXXdgYVcXZ l i] i]Z EL9
9 gZZbZci* OZ Y Y cdi gZXdje Vcn Zfj ebZci YZeadnbZci Xdhih c .,.. VcY lZ Yd cdi ZmeZXi id gZXdje Vcn
Zfj ebZci YZeadnbZci Xdhih c .,./*

q G SKTZY* OZ bjhi eVn id i]Z EL9 i]Z gZViZg d[ V eZgXZciV Z d[ gZkZcjZh dg V jVgVciZZY b c bjb VccjVa
eVnbZci* Gjg eVnbZci dWa Vi dch l i] gZheZXi id jVgVciZZY b c bjb VccjVa eVnbZci Vbdjcih dlZY id i]Z EL9
gZhjbZY dc BVcjVgn -( .,.-( c VXXdgYVcXZ l i] i]Z iZgbh d[ i]Z EL9 9 gZZbZci( VcY Vcn jVgVciZZY b c bjb
VccjVa eVnbZci Vbdjcih i]Vi ldjaY ]VkZ WZZc eV Y [dg i]Z eZg dY [gdb 9eg a -( .,., i]gdj ] <ZXZbWZg /-( .,.,
$aZhh Vcn gZkZcjZ h]VgZ Vbdjcih VXijVaan eV Y Yjg c i] h eZg dY jh c Vc cXgZVhZY gZkZcjZ h]VgZ eZgXZciV Z d[ 21!%
l aa chiZVY WZ VYYZY c ZfjVa cXgZbZcih id i]Z jVgVciZZY b c bjb VccjVa eVnbZci Vbdjcih dlZY [dg i]Z eZg dY
[gdb BVcjVgn -( .,..( i]gdj ] <ZXZbWZg /-( .,.2* L]Z EL9 9 gZZbZci Vahd egdk YZh i]Vi [ eg dg id 9eg a -( .,.4
i]Z WVaVcXZ d[ jcgZXdkZgZY Xdhih d[ YZeadn c VYkZgi h c VcY Xdbbjc XVi dch hXgZZch i]gdj ]dji i]Z igVch i hnhiZb h
ZfjVa id dg aZhh i]Vc oZgd( i]Zc c Vcn nZVg [daadl c i]Z nZVg c l] X] hjX] gZXdjebZci dXXjgh $i]Z sJZXdjebZci
QZVgt%( i]Z EL9 h Zci iaZY id gZXZ kZ Vc VYY i dcVa eVnbZci ZfjVa id .*1! d[ i]Z VccjVa WVhZ gZkZcjZ Vbdjci [dg
hjX] nZVg XVaXjaViZY c VXXdgYVcXZ l i] i]Z EL9 9 gZZbZci( egdk YZY i]Vi gdhh gZkZcjZh c hjX] nZVg $ % lZgZ Vi
aZVhi ZfjVa id i]Z gdhh gZkZcjZh ZcZgViZY c i]Z JZXdjebZci QZVg( VcY $ % Y Y cdi YZXa cZ Wn bdgZ i]Vc 1! [gdb i]Z
eg dg nZVg*

q BK S* Ac Bjan .,.-( lZ ZmiZcYZY i]Z c i Va -,)nZVg iZgb d[ i]Z EL9 9 gZZbZci id V -/)nZVg c i Va iZgb* OZ ]VkZ i]Z
dei dc id ZmiZcY i] h c i Va -/)nZVg iZgb [dg Vc VYY i dcVa [ kZ)nZVg eZg dY Vi i]Z ZcY d[ i]Z -/)nZVg c i Va iZgb( hjW_ZXi
id hVi h[n c XZgiV c fjVci iVi kZ VcY fjVa iVi kZ XdcY i dch*

<jg c .,..( lZ ]VY cd gZXdjebZci [gdb cXgZbZciVa gZkZcjZh VcY Vh d[ <ZXZbWZg /-( .,..(  05*- b aa dc ]Vh WZZc [jcYZY
Wn i]Z EL9* 9h d[ <ZXZbWZg /-( .,..( -0(-1/ Y iVa Y heaVnh ]VY WZZc chiVaaZY( XdbedhZY d[ 0(4/1 Y iVa VYkZgi h c
hXgZZch dc hjWlVn VcY igV c eaVi[dgbh VcY ZcigVcXZh( 1(,.. hbVaaZg)[dgbVi Y iVa VYkZgi h c hXgZZch dc gdaa c hidX VcY
0(.52 EL9 Xdbbjc XVi dch Y heaVnh* Ac i]Z [djgi] fjVgiZg d[ .,..( 052 chiVaaVi dch dXXjggZY( [dg V idiVa d[ /(,2- chiVaaVi dch
dXXjgg c c .,..*
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U YUXXU[
3QSU U S
3MXM OQ

5Q X[eYQ
4[ : Oa QP

CQO[a YQ
E2 7a PU S 2Y[ UfM U[ 6 PU S 3MXM OQ

QZVg cYZY <ZXZbWZg /-( .,..6
HgZeV Y EL9 Zfj ebZci YZeadnbZci Xdhih  .35*4  4/*0  r  r  /2/*.
Gi]Zg XjggZci VhhZih 1*. ,*- $/*3% r -*2
AciVc WaZ VhhZih $[gVcX] hZ V gZZbZcih% 2/*, 1*0 r $2*0% 2.*,
LdiVa  /04*,  44*5  $/*3%  $2*0%  0.2*4

QZVg cYZY <ZXZbWZg /-( .,.-6
HgZeV Y EL9 Zfj ebZci YZeadnbZci Xdhih  .,0*2  31*.  r  r  .35*4
Gi]Zg XjggZci VhhZih .4*, 2*. $.5*,% r 1*.
AciVc WaZ VhhZih $[gVcX] hZ V gZZbZcih% 14*0 -0*1 r $5*5% 2/*,
LdiVa  .5-*,  51*5  $.5*,%  $5*5%  /04*,

;KZZK Y UL 2 KJOZ

OZ ]VkZ cYZbc [ XVi dc dWa Vi dch l i] gZheZXi id aZiiZgh d[ XgZY i VcY hjgZin WdcYh eg bVg an jhZY Vh hZXjg in V V chi cdc)
eZg[dgbVcXZ c i]Z cdgbVa XdjghZ d[ Wjh cZhh* 9h d[ <ZXZbWZg /-( .,..( i]Z djihiVcY c aZiiZgh d[ XgZY i lZgZ Veegdm bViZan
 4.*. b aa dc VcY djihiVcY c hjgZin WdcYh lZgZ Veegdm bViZan  -23*5 b aa dc( VcY lZgZ cdi gZXdgYZY dc i]Z ;dchda YViZY
KiViZbZcih d[ cVcX Va Hdh i dc*

DZ Va EViiZgh

Gc Vc dc d c WVh h( lZ VgZ Zc V ZY c aVlhj ih VcY dkZgcbZciVa egdXZZY c h VcY gZhedcY id kVg djh ckZhi Vi dch(
cfj g Zh( cdi XZh VcY XaV bh [gdb cVi dcVa( hiViZ VcY adXVa dkZgcbZciVa VcY di]Zg Vji]dg i Zh $XdaaZXi kZan( sa i Vi dct%*
D i Vi dc h c]ZgZcian jcXZgiV c VcY ValVnh Y [[ Xjai id egZY Xi* 9ai]dj ] i h cdi edhh WaZ id egZY Xi l i] XZgiV cin i]Z
ZkZcijVa djiXdbZ d[ Vcn a i Vi dc( c djg de c dc( cdcZ d[ djg XjggZci a i Vi dc h ZmeZXiZY id ]VkZ V bViZg Va VYkZghZ Z[[ZXi dc
djg gZhjaih d[ deZgVi dch( [ cVcX Va edh i dc dg XVh] [adlh*

[ Q (0% DQSYQ : R[ YM U[

OZ XjggZcian bVcV Z djg deZgVi dch i]gdj ] ild deZgVi c hZ bZcihrM*K* : aaWdVgY VcY LgVch i( l] X] h cXajYZY c djg
C A KJOG gZedgiVWaZ hZ bZci( VcY AciZgcVi dcVa* AciZgcVi dcVa YdZh cdi bZZi i]Z Xg iZg V id WZ V gZedgiVWaZ hZ bZci VcY
VXXdgY c an( h cXajYZY c ZNK *

L]Z [daadl c iVWaZh hZi [dgi] djg [ cVcX Va eZg[dgbVcXZ Wn hZ bZci* Ac i]Z i] gY fjVgiZg d[ .,.,( lZ XdbeaZiZY i]Z Kedgih
< hedh i dc $hZZ FdiZ -/* 0I OYOZOUTY GTJ 3OYVUYOZOUTY6 3OYVUYOZOUTY id i]Z ;dchda YViZY cVcX Va KiViZbZcih%* hidg XVa
deZgVi c gZhjaih [dg djg Kedgih EVg Zi c deZgVi c hZ bZci i]gdj ] BjcZ /,( .,.,( VgZ cXajYZY c ZNK *

JQM 6 PQP 5QOQYNQ (
U YUXXU[ ) )) ) )( ) )

JZkZcjZh6
M*K* EZY V  -(23/*5  -(/4.*,  -(-04*5
Gi]Zg 54*. 4-*5 43*0
LdiVa gZkZcjZh  -(33.*-  -(02/*5  -(./2*/

OZ egZhZci VK GZOTM OTIUSK WZ[dgZ 3KV KIOGZOUT( 0SU ZO GZOUT( KZ MGOT UT JOYVUYOZOUTY AZUI HGYKJ IUSVKTYGZOUT
KYZ IZ OTM ING MKY VcY Vc 8SVGO SKTZ ING MK $s9Y_jhiZY GA:<9t% Vh i]Z eg bVgn bZVhjgZ d[ egd[ i VcY adhh [dg djg

deZgVi c hZ bZcih*
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JQM 6 PQP 5QOQYNQ (
U YUXXU[ ) )) ) )( ) )
KZ OTIUSK  RUYY HKLU K GRRUIGZOUT ZU TUT IUTZ URROTM OTZK KYZY  -05*-  /2*0  $2,*.%
 1KTKLOZ V U OYOUT LU OTIUSK ZG KY 5*0 $/*0% -*-
4 OZ OT KG TOTMY UL OT KYZKK IUSVGTOKY TKZ UL ZG $.*4% $-*0% ,*2
8TZK KYZ K VKTYK TKZ -/-*4 -/,*0 -/-*-
;UYY UT K ZOTM OYNSKTZ UL JKHZ r 2*/ r

ZNK  OTIUSK RUYY TKZ ,*. r $,*-%
VK GZOTM OTIUSK .43*3 -24*/ 3.*1

KYZ IZ OTM ING MKY r r 1*4
KZ  MGOT RUYY UT JOYVUYOZOUTY ,*. $0*1% $-/*3%

8SVGO SKTZ ING MK r .*1 r
3KV KIOGZOUT GTJ GSU ZO GZOUT -1,*3 -01*0 -01*4
AZUI HGYKJ IUSVKTYGZOUT //*4 .4*2 ..*5

LdiVa 9Y_jhiZY GA:<9  03.*0  /0,*/  .//*/

9Y_jhiZY GA:<96
M*K* EZY V  1,-*.  /4.*5  .24*5
Gi]Zg .,*2 -,*0 ,*0
;dgedgViZ $05*0% $1/*,% $/2*,%

LdiVa 9Y_jhiZY GA:<9  03.*0  /0,*/  .//*/
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JQM 6 PQP 5QOQYNQ (
U YUXXU[ ) )) ) )( ) )

GeZgVi c cXdbZ $adhh%6
M*K* EZY V  /2/*,  .04*1  -/.*4
Gi]Zg 3*5 -*0 $,*0%
;dgedgViZ $4/*.% $4-*2% $15*5%

LdiVa deZgVi c cXdbZ  .43*3  -24*/  3.*1

FZi $ V c% adhh dc Y hedh i dch6
M*K* EZY V  ,*.  $-*1%  $-*0%
Gi]Zg r $/*,% $-.*/%

LdiVa $ V c% adhh dc Y hedh i dch  ,*.  $0*1%  $-/*3%

AbeV gbZci X]Vg Z$V%6
M*K* EZY V  r  .*1  r

LdiVa beV gbZci X]Vg Z  r  .*1  r

<ZegZX Vi dc VcY Vbdgi oVi dc6
M*K* EZY V  -/4*,  -//*0  -//*2
Gi]Zg -.*3 -.*, -.*.

LdiVa YZegZX Vi dc VcY Vbdgi oVi dc  -1,*3  -01*0  -01*4

;Ve iVa ZmeZcY ijgZh6
M*K* EZY V  41*0  25*/  1,*4
Gi]Zg 0*0 0*1 .*3

LdiVa XVe iVa ZmeZcY ijgZh  45*4  3/*4  1/*1

$V% L]Z 8SVGO SKTZ ING MK c .,.- gZaViZh id Vc di]Zg)i]Vc)iZbedgVgn YZXa cZ c [V g kVajZ d[ V Xdhi)bZi]dY ckZhibZci*

2 [R 5QOQYNQ (
U YUXXU[ ) )) ) )( ) )

9hhZih6
M*K* EZY V  1(3/.*-  1(.4,*3  0(533*.
Gi]Zg .0,*0 .04*- .05*1
;dgedgViZ -3*1 /51*5 23,*.

LdiVa VhhZih  1(55,*,  1(5.0*3  1(452*5

JQM 6 PQP 5QOQYNQ (
U YUXXU[ ) )) ) )( ) )
JZkZcjZh$V%6
Mc iZY KiViZh  -(24,*.  -(/41*2  -(-32*1
;VcVYV 5-*5 34*/ 15*4
LdiVa gZkZcjZh  -(33.*-  -(02/*5  -(./2*/

$V% K KT KY XaVhh [ XVi dch VgZ WVhZY dc i]Z Zd gVe]n d[ i]Z VYkZgi h c *
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2 [R 5QOQYNQ (
U YUXXU[ ) )) ) )( ) )
Ddc )a kZY VhhZih$V%6
Mc iZY KiViZh  1(/5-*,  0(5/3*, 0(3-,*/
;VcVYV -51*4 -5.*- -52*-
LdiVa adc )a kZY VhhZih  1(142*4  1(-.5*-  0(5,2*0

$V% JZ[aZXih idiVa VhhZih aZhh XjggZci VhhZih( ckZhibZcih VcY cdc)XjggZci YZ[ZggZY iVm VhhZih*

FE7C E QPUM : O%
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: QY 0% 4TM SQ U M P 5U MS QQYQ HU T 2OO[a M [ 2OO[a U S M P 7U M OUMX 5U OX[ a Q%

FdcZ*

: QY 02% 4[ [X M P A [OQPa Q %

kVajVi dc d[ < hXadhjgZ ;dcigdah VcY HgdXZYjgZh

9h gZfj gZY Wn JjaZ -/V)-1$W% d[ i]Z mX]Vc Z 9Xi( djg bVcV ZbZci ]Vh XVgg ZY dji Vc ZkVajVi dc( jcYZg i]Z hjeZgk h dc d[
VcY l i] i]Z eVgi X eVi dc d[ djg ;] Z[ mZXji kZ G[[ XZg VcY ;] Z[ cVcX Va G[[ XZg( d[ i]Z Z[[ZXi kZcZhh d[ i]Z YZh c VcY
deZgVi dc d[ djg Y hXadhjgZ Xdcigdah VcY egdXZYjgZh( Vh YZ[ cZY c JjaZ -/V)-1$Z% d[ i]Z mX]Vc Z 9Xi( Vh d[ i]Z ZcY d[ i]Z
eZg dY XdkZgZY Wn i] h gZedgi* :VhZY dc i]Z [dgZ d c ( djg ;] Z[ mZXji kZ G[[ XZg VcY ;] Z[ cVcX Va G[[ XZg XdcXajYZY i]Vi
djg Y hXadhjgZ Xdcigdah VcY egdXZYjgZh Vh d[ i]Z ZcY d[ i]Z eZg dY XdkZgZY Wn i] h gZedgi( lZgZ Z[[ZXi kZ id egdk YZ gZVhdcVWaZ
VhhjgVcXZ i]Vi c[dgbVi dc gZfj gZY id WZ Y hXadhZY Wn jh c gZedgih i]Vi lZ [ aZ dg hjWb i jcYZg i]Z mX]Vc Z 9Xi h gZXdgYZY(
egdXZhhZY( hjbbVg oZY VcY gZedgiZY l i] c i]Z i bZ eZg dYh heZX [ ZY c i]Z KZXjg i Zh VcY mX]Vc Z ;dbb hh dcuh gjaZh VcY
[dgbh VcY h VXXjbjaViZY VcY Xdbbjc XViZY id djg bVcV ZbZci( cXajY c djg ;] Z[ mZXji kZ G[[ XZg VcY ;] Z[ cVcX Va
G[[ XZg( Vh Veegdeg ViZ id Vaadl i bZan YZX h dch gZ VgY c gZfj gZY Y hXadhjgZ*

EVcV ZbZciuh JZedgi dc AciZgcVa ;dcigda GkZg cVcX Va JZedgi c

Gjg bVcV ZbZci h gZhedch WaZ [dg ZhiVWa h] c VcY bV ciV c c VYZfjViZ ciZgcVa Xdcigda dkZg [ cVcX Va gZedgi c ( Vh YZ[ cZY c
JjaZ -/V)-1$[% jcYZg i]Z mX]Vc Z 9Xi* Gjg bVcV ZbZci( cXajY c djg ;] Z[ mZXji kZ G[[ XZg VcY ;] Z[ cVcX Va G[[ XZg(
XdcYjXiZY Vc VhhZhhbZci d[ i]Z Z[[ZXi kZcZhh d[ djg ciZgcVa Xdcigda dkZg [ cVcX Va gZedgi c WVhZY dc i]Z Xg iZg V ZhiVWa h]ZY c
8TZK TGR 2UTZ UR 8TZKM GZKJ 5 GSK U $.,-/% hhjZY Wn i]Z ;dbb iiZZ d[ Kedchdg c Gg Vc oVi dch d[ i]Z LgZVYlVn
;dbb hh dc* :VhZY dc i]Vi VhhZhhbZci( djg bVcV ZbZci ]Vh XdcXajYZY i]Vi djg ciZgcVa Xdcigda dkZg [ cVcX Va gZedgi c lVh
Z[[ZXi kZ Vh d[ <ZXZbWZg /-( .,.. id egdk YZ gZVhdcVWaZ VhhjgVcXZ gZ VgY c i]Z gZa VW a in d[ [ cVcX Va gZedgi c VcY i]Z
egZeVgVi dc d[ [ cVcX Va hiViZbZcih [dg ZmiZgcVa ejgedhZh c VXXdgYVcXZ l i] ZcZgVaan VXXZeiZY VXXdjci c eg cX eaZh* L]Z
Z[[ZXi kZcZhh d[ djg ciZgcVa Xdcigda dkZg [ cVcX Va gZedgi c Vh d[ <ZXZbWZg /-( .,.. ]Vh WZZc VjY iZY Wn
Hg XZlViZg]djhZ;ddeZgh DDH $H;9G: A< ./4%( Vc cYZeZcYZci gZ hiZgZY ejWa X VXXdjci c [ gb( Vh hiViZY c i]Z g gZedgi
l] X] VeeZVgh c sAiZb 4* cVcX Va KiViZbZcih VcY KjeeaZbZciVgn <ViV*t

D b iVi dch dc [[ZXi kZcZhh d[ < hXadhjgZ ;dcigdah VcY HgdXZYjgZh VcY AciZgcVa ;dcigda GkZg cVcX Va JZedgi c

Ac YZh c c VcY ZkVajVi c djg Y hXadhjgZ Xdcigdah VcY egdXZYjgZh VcY ciZgcVa Xdcigda dkZg [ cVcX Va gZedgi c ( bVcV ZbZci
gZXd c oZh i]Vi Vcn Xdcigdah VcY egdXZYjgZh( cd bViiZg ]dl lZaa YZh cZY VcY deZgViZY( XVc egdk YZ dcan gZVhdcVWaZ VhhjgVcXZ
d[ VX] Zk c i]Z YZh gZY Xdcigda dW_ZXi kZh* Ac VYY i dc( i]Z YZh c d[ Y hXadhjgZ Xdcigdah VcY egdXZYjgZh VcY ciZgcVa Xdcigda
dkZg [ cVcX Va gZedgi c bjhi gZ[aZXi i]Z [VXi i]Vi i]ZgZ VgZ gZhdjgXZ XdchigV cih VcY i]Vi bVcV ZbZci h gZfj gZY id Veean ih
_jY bZci c ZkVajVi c i]Z WZcZ[ ih d[ edhh WaZ Xdcigdah VcY egdXZYjgZh gZaVi kZ id i]Z g Xdhih*

: QY 03% TQ : R[ YM U[ %

FdcZ*

: QY 04% 5U OX[ a Q CQSM PU S 7[ QUS a U PUO U[ TM A QbQ : QO U[ %

Fdi Veea XVWaZ*

LVWaZ d[ ;dciZcih
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A2CE :::

: QY ( % 5U QO [ 6dQOa UbQ RRUOQ M P 4[ [ M Q 8[bQ M OQ%

L]Z ;dbeVcn ]Vh VYdeiZY V ;dYZ d[ ;dcYjXi i]Vi Veea Zh id Vaa ZmZXji kZ d[[ XZgh( ZbeadnZZh VcY Y gZXidgh d[ i]Z ;dbeVcn*
Ac VYY i dc( i]Z ;dbeVcn ]Vh VYdeiZY V KjeeaZbZciVa ;dYZ d[ i] Xh Veea XVWaZ id djg eg cX eVa ZmZXji kZ d[[ XZg( eg cX eVa
[ cVcX Va d[[ XZg( eg cX eVa VXXdjci c d[[ XZg VcY XdcigdaaZg dg eZghdch eZg[dgb c h b aVg [jcXi dch* :di] i]Z ;dYZ d[ ;dcYjXi
VcY i]Z KjeeaZbZciVa ;dYZ d[ i] Xh VgZ VkV aVWaZ c i]Z AckZhidg JZaVi dch hZXi dc d[ djg lZWh iZ Vi lll*dji[gdci*Xdb* OZ
ciZcY id hVi h[n i]Z Y hXadhjgZ gZfj gZbZcih jcYZg AiZb 1*,1 d[ dgb 4)C gZ VgY c Vcn VbZcYbZci id( dg lV kZg [gdb( V
egdk h dc d[ i]Z ;dYZ d[ ;dcYjXi dg i]Z KjeeaZbZciVa ;dYZ d[ i] Xh i]Vi Veea Zh id djg eg cX eVa ZmZXji kZ d[[ XZg( eg cX eVa
[ cVcX Va d[[ XZg( eg cX eVa VXXdjci c d[[ XZg VcY XdcigdaaZg dg eZghdch eZg[dgb c h b aVg [jcXi dch( VcY gZaViZh id Vcn ZaZbZci
d[ i]Z YZ[ c i dc d[ XdYZ d[ Zi] Xh hZi [dgi] c AiZb 0,2$W% d[ JZ jaVi dc K)C( Wn edhi c hjX] c[dgbVi dc dc djg lZWh iZ Vi
lll*dji[gdci*Xdb*

9aa VYY i dcVa c[dgbVi dc gZfj gZY Wn i] h iZb h cXdgedgViZY Wn gZ[ZgZcXZ id djg Hgdmn KiViZbZci [dg i]Z .,./ 9ccjVa
EZZi c d[ KidX ]daYZgh id WZ [ aZY l i] i]Z K ; l i] c -., YVnh d[ i]Z [ hXVa nZVg ZcYZY <ZXZbWZg /-( .,..*

: QY ((% 6dQOa UbQ 4[Y Q M U[ %

L]Z c[dgbVi dc gZfj gZY Wn i] h iZb h cXdgedgViZY Wn gZ[ZgZcXZ id djg Hgdmn KiViZbZci [dg i]Z .,./ 9ccjVa EZZi c d[
KidX ]daYZgh id WZ [ aZY l i] i]Z K ; l i] c -., YVnh d[ i]Z [ hXVa nZVg ZcYZY <ZXZbWZg /-( .,..*

: QY ()% DQOa U e c Q TU [R 4Q MU 3Q QRUOUMX c Q M P M MSQYQ M P CQXM QP D [OWT[XPQ M Q %

L]Z c[dgbVi dc gZfj gZY Wn i] h iZb h cXdgedgViZY Wn gZ[ZgZcXZ id djg Hgdmn KiViZbZci [dg i]Z .,./ 9ccjVa EZZi c d[
KidX ]daYZgh id WZ [ aZY l i] i]Z K ; l i] c -., YVnh d[ i]Z [ hXVa nZVg ZcYZY <ZXZbWZg /-( .,..*

: QY ( % 4Q MU CQXM U[ TU M P CQXM QP E M MO U[ M P 5U QO [ : PQ Q PQ OQ%

L]Z c[dgbVi dc gZfj gZY Wn i] h iZb h cXdgedgViZY Wn gZ[ZgZcXZ id djg Hgdmn KiViZbZci [dg i]Z .,./ 9ccjVa EZZi c d[
KidX ]daYZgh id WZ [ aZY l i] i]Z K ; l i] c -., YVnh d[ i]Z [ hXVa nZVg ZcYZY <ZXZbWZg /-( .,..*

: QY ( % A U OU MX 2OO[a U S 7QQ M P DQ bUOQ %

L]Z c[dgbVi dc gZfj gZY Wn i] h iZb h cXdgedgViZY Wn gZ[ZgZcXZ id djg Hgdmn KiViZbZci [dg i]Z .,./ 9ccjVa EZZi c d[
KidX ]daYZgh id WZ [ aZY l i] i]Z K ; l i] c -., YVnh d[ i]Z [ hXVa nZVg ZcYZY <ZXZbWZg /-( .,..*

A2CE :G

: QY (,% 6dTUNU 7U M OUMX D M QYQ DOTQPaXQ %

$V%$-% 5OTGTIOGR AZGZKSKTZY L]Z [ cVcX Va hiViZbZcih [ aZY Vh eVgi d[ i] h 9ccjVa JZedgi dc dgb -,)C VgZ a hiZY c i]Z cYZm id
i]Z [ cVcX Va hiViZbZcih( l] X] h cXajYZY c sAiZb 4* cVcX Va KiViZbZcih VcY KjeeaZbZciVgn <ViV*t

$V%$.% 5OTGTIOGR AZGZKSKTZ AINKJ RKY* L]Z [daadl c [ cVcX Va hiViZbZci hX]ZYjaZh h]djaY WZ gZVY c Xdc_jcXi dc l i] i]Z
Xdchda YViZY [ cVcX Va hiViZbZcih cXajYZY c sAiZb 4* cVcX Va KiViZbZcih VcY KjeeaZbZciVgn <ViV*t 9aa di]Zg hX]ZYjaZh [dg
l] X] egdk h dc h bVYZ c i]Z Veea XVWaZ VXXdjci c gZ jaVi dc d[ i]Z K ; VgZ cdi gZfj gZY jcYZg i]Z gZaViZY chigjXi dch dg VgZ
cVeea XVWaZ( VcY i]ZgZ[dgZ ]VkZ WZZc db iiZY*

AMSQ [%

KX]ZYjaZ AA ) NVajVi dc VcY IjVa [n c 9XXdjcih [dg i]Z nZVgh ZcYZY <ZXZbWZg /-( .,..( .,.- VcY .,.,* -,.
KX]ZYjaZ AAA ) KX]ZYjaZ d[ JZVa hiViZ VcY 9XXjbjaViZY <ZegZX Vi dc Vh d[ <ZXZbWZg /-( .,..* -,/

LVWaZ d[ ;dciZcih

-,-



FE7C E QPUM : O%

DOTQPaXQ ::iGMXaM U[ M P BaMXUReU S 2OO[a
U YUXXU[
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L]Z [daadl c iVWaZ hjbbVg oZh i]Z VXi k in [dg i]Z ;dbeVcnuh gZVa ZhiViZ VhhZih( l] X] Xdch hi d[ VYkZgi h c Y heaVnh( VcY i]Z gZaViZY VXXjbjaViZY YZegZX Vi dc*
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gdhh gZVa ZhiViZ VhhZih6
:VaVcXZ Vi i]Z WZ cc c d[ i]Z nZVg  .(,0,*/  -(55/*,  -(52.*.
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9hhZih hdaY dg lg iiZc)d[[ $5*,% $-0*2% $-0*4%
dgZ c ZmX]Vc Z $.-*3% ,*. 4*3

:VaVcXZ Vi i]Z ZcY d[ i]Z nZVg  .(--5*,  .(,0,*/  -(55/*,
9XXjbjaViZY YZegZX Vi dc6
:VaVcXZ Vi i]Z WZ cc c d[ i]Z nZVg  -(05,*5  -(004*.  -(/5-*/

<ZegZX Vi dc 12*- 12*, 2-*2
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6I9:3:E : 56I
6dTUNU
aYNQ 5Q O U U[

.*- 9 gZZbZci VcY HaVc d[ JZdg Vc oVi dc( YViZY Vh d[ BVcjVgn -1( .,-0( Wn VcY Vbdc ;:K ;dgedgVi dc( ;:K
GjiYddg 9bZg XVh AcX* VcY ;:K JVY d EZY V ;dgedgVi dc $ cXdgedgViZY ]ZgZ c Wn gZ[ZgZcXZ id m] W i .*- id
i]Z ;dbeVcnuh JZ higVi dc KiViZbZci dc dgb K)-- $ aZ Fd* ///)-4520/%( [ aZY dc BVcjVgn /-( .,-0%*

.*. EVhiZg KZeVgVi dc 9 gZZbZci( YViZY Vh d[ 9eg a .( .,-0( Wn VcY WZilZZc ;:K GjiYddg 9bZg XVh AcX* VcY
;:K ;dgedgVi dc $ cXdgedgViZY ]ZgZ c Wn gZ[ZgZcXZ id m] W i .*- id i]Z ;dbeVcnuh ;jggZci JZedgi dc dgb
4)C $ aZ Fd* ,,-)/2/23%( [ aZY dc 9eg a .( .,-0%*

.*/ EZbWZgh] e AciZgZhi HjgX]VhZ 9 gZZbZci( YViZY Vh d[ Bjan .,( .,-0( Wn VcY Vbdc ;:K GjiYddg 9bZg XVh
AcX*( ;:K GjiYddg DD;( NVc OV cZg ;dbbjc XVi dch( DD;( NVc OV cZg LlZakZ daY c h( DD; VcY
J X]VgY E* KX]Veh $ cXdgedgViZY ]ZgZ c Wn gZ[ZgZcXZ id m] W i .*- id i]Z ;dbeVcnuh ;jggZci JZedgi dc
dgb 4)C $ aZ Fd* ,,-)/2/23%( [ aZY dc Bjan .-( .,-0%*

/*- 9gi XaZh d[ 9bZcYbZci VcY JZhiViZbZci d[ GML JGFL EZY V AcX* Z[[ZXi kZ EVgX] .4( .,-0( Vh VbZcYZY
Wn i]Z 9gi XaZh d[ 9bZcYbZci d[ GML JGFL EZY V AcX* Z[[ZXi kZ FdkZbWZg .,( .,-0 VcY BjcZ -,( .,-5
$ cXdgedgViZY ]ZgZ c Wn gZ[ZgZcXZ id m] W i /*- id i]Z ;dbeVcnuh ;jggZci JZedgi dc dgb 4)C $ aZ Fd*
,,-)/2/23%( [ aZY dc BjcZ -,( .,-5%*

/*. 9bZcYZY VcY JZhiViZY :naVlh d[ GML JGFL EZY V AcX* $ cXdgedgViZY ]ZgZ c Wn gZ[ZgZcXZ id m] W i /*-
id i]Z ;dbeVcnuh ;jggZci JZedgi dc dgb 4)C $ aZ Fd* ,,-)/2/23%( [ aZY dc <ZXZbWZg 5( .,..%*

/*/ 9gi XaZh KjeeaZbZciVgn d[ GML JGFL EZY V AcX* Z[[ZXi kZ 9eg a .,( .,., $ cXdgedgViZY ]ZgZ c Wn
gZ[ZgZcXZ id m] W i /*- id i]Z ;dbeVcn h ;jggZci JZedgi dc dgb 4)C $ aZ Fd* ,,-)/2/23%( [ aZY dc 9eg a
.-( .,.,%*

0*- AcYZcijgZ( YViZY Vh d[ BjcZ -0( .,-5( Wn VcY Vbdc Gji[gdci EZY V ;Ve iVa DD;( Gji[gdci EZY V ;Ve iVa
;dgedgVi dc( i]Z jVgVcidgh cVbZY i]ZgZ c VcY <ZjihX]Z :Vc Lgjhi ;dbeVcn 9bZg XVh $ cXajY c i]Z dgb
d[ KZc dg FdiZh% $ cXdgedgViZY ]ZgZ c Wn gZ[ZgZcXZ id m] W i 0*- id i]Z ;dbeVcnuh ;jggZci JZedgi dc dgb
4)C $ aZ Fd* ,,-)/2/23%( [ aZY dc BjcZ -0( .,-5%*

0*. AcYZcijgZ( YViZY Vh d[ FdkZbWZg -4( .,-5( Wn VcY Vbdc Gji[gdci EZY V ;Ve iVa DD;( Gji[gdci EZY V
;Ve iVa ;dgedgVi dc( i]Z jVgVcidgh cVbZY i]ZgZ c VcY <ZjihX]Z :Vc Lgjhi ;dbeVcn 9bZg XVh $ cXajY c
i]Z dgb d[ KZc dg FdiZh% $ cXdgedgViZY ]ZgZ c Wn gZ[ZgZcXZ id m] W i 0*- id i]Z ;dbeVcnuh ;jggZci JZedgi
dc dgb 4)C $ aZ Fd* ,,-)/2/23%( [ aZY dc FdkZbWZg -4( .,-5%*

0*/ AcYZcijgZ( YViZY Vh d[ EVn -1( .,.,( Wn VcY Vbdc Gji[gdci EZY V ;Ve iVa DD;( Gji[gdci EZY V ;Ve iVa
;dgedgVi dc( i]Z jVgVcidgh cVbZY i]ZgZ c VcY <ZjihX]Z :Vc Lgjhi ;dbeVcn 9bZg XVh $ cXajY c i]Z dgb
d[ KZc dg FdiZh% $ cXdgedgViZY ]ZgZ c Wn gZ[ZgZcXZ id m] W i 0*- id i]Z ;dbeVcnuh ;jggZci JZedgi dc dgb
4)C $ aZ Fd* ,,-)/2/23%( [ aZY dc EVn -1( .,.,%*

0*0 AcYZcijgZ( YViZY Vh d[ BVcjVgn -5( .,.-( Wn VcY Vbdc Gji[gdci EZY V ;Ve iVa DD;( Gji[gdci EZY V ;Ve iVa
;dgedgVi dc( i]Z jVgVcidgh cVbZY i]ZgZ c VcY <ZjihX]Z :Vc Lgjhi ;dbeVcn 9bZg XVh $ cXajY c i]Z dgb
d[ KZc dg cdiZh% $ cXdgedgViZY ]ZgZ c Wn gZ[ZgZcXZ id m] W i 0*- id i]Z ;dbeVcnuh ;jggZci JZedgi dc dgb
4)C $ aZ Fd* ,,-)/2/23%( [ aZY dc BVcjVgn -5( .,.-%*

0*1 <ZhXg ei dc d[ GML JGFL EZY V AcX* ;dbbdc KidX *

-,*- 9YkZgi h c D XZchZ 9 gZZbZci( ZciZgZY cid <ZXZbWZg 4( .,-3( id WZ Z[[ZXi kZ Vh d[ FdkZbWZg -( .,-3( Wn
VcY WZilZZc i]Z EZigdeda iVc LgVchedgiVi dc 9ji]dg in VcY Gji[gdci EZY V gdje DD; $ cXdgedgViZY ]ZgZ c
Wn gZ[ZgZcXZ id m] W i -,*- id i]Z ;dbeVcnuh ;jggZci JZedgi dc dgb 4)C $ aZ Fd* ,,-)/2/23%( [ aZY dc
<ZXZbWZg -/( .,-3%*

-,*. dgb d[ < gZXidg AcYZbc [ XVi dc 9 gZZbZci $ cXdgedgViZY ]ZgZ c Wn gZ[ZgZcXZ id m] W i -,*1 id i]Z
;dbeVcnuh JZ higVi dc KiViZbZci dc dgb K)-- $ aZ Fd* ///)-4520/%( [ aZY dc ZWgjVgn -4( .,-0%*

-,*/ ;gZY i 9 gZZbZci( YViZY Vh d[ BVcjVgn /-( .,-0( Wn VcY Vbdc ;:K GjiYddg 9bZg XVh ;Ve iVa DD;( ;:K
GjiYddg 9bZg XVh ;Ve iVa ;dgedgVi dc( i]Z jVgVcidgh eVgin i]ZgZid( ; i WVc ( F*9* VcY i]Z di]Zg aZcYZgh
eVgin i]ZgZid [gdb i bZ id i bZ $ cXdgedgViZY ]ZgZ c Wn gZ[ZgZcXZ id m] W i -,*5 id i]Z ;dbeVcnuh
JZ higVi dc KiViZbZci dc dgb K)0 $ aZ Fd* ///).,--53%( [ aZY dc <ZXZbWZg ..( .,-0%*

-,*0 9bZcYbZci Fd* . id ;gZY i 9 gZZbZci VcY 9bZcYbZci Fd* - id KZXjg in 9 gZZbZci( YViZY Vh d[ EVgX] -2(
.,-3( Wn VcY Vbdc Gji[gdci EZY V ;Ve iVa DD;( Gji[gdci EZY V ;Ve iVa ;dgedgVi dc( i]Z jVgVcidgh eVgin
i]ZgZid( Edg Vc KiVcaZn KZc dg jcY c ( AcX* VcY i]Z di]Zg aZcYZgh eVgin i]ZgZid [gdb i bZ id i bZ( id ;gZY i
9 gZZbZci VcY id KZXjg in 9 gZZbZci( ZVX] YViZY Vh d[ BVcjVgn /-( .,-0( Vh VbZcYZY $ cXdgedgViZY ]ZgZ c
Wn gZ[ZgZcXZ id m] W i -,*- id i]Z ;dbeVcnuh ;jggZci JZedgi dc dgb 4)C $ aZ Fd* ,,-)/2/23%( [ aZY dc
EVgX] .,( .,-3%*
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-,*1 9bZcYbZci Fd* 0 id ;gZY i 9 gZZbZci( YViZY Vh d[ FdkZbWZg -3( .,-3( Wn VcY Vbdc Gji[gdci EZY V
;Ve iVa DD;( Gji[gdci EZY V ;Ve iVa ;dgedgVi dc( i]Z jVgVcidgh eVgin i]ZgZid( Edg Vc KiVcaZn KZc dg
jcY c ( AcX* VcY i]Z di]Zg aZcYZgh eVgin i]ZgZid [gdb i bZ id i bZ( id ;gZY i 9 gZZbZci( YViZY Vh d[ BVcjVgn

/-( .,-0( Vh VbZcYZY( $ cXdgedgViZY ]ZgZ c Wn gZ[ZgZcXZ id m] W i -,*- id i]Z ;dbeVcnuh ;jggZci JZedgi dc
dgb 4)C $ aZ Fd* ,,-)/2/23%( [ aZY dc FdkZbWZg .,( .,-3%*

-,*2 9bZcYbZci Fd* 1 id ;gZY i 9 gZZbZci VcY 9bZcYbZci Fd* . id KZXjg in 9 gZZbZci( YViZY Vh d[ FdkZbWZg
-4( .,-5( Wn VcY Vbdc Gji[gdci EZY V ;Ve iVa DD;( Gji[gdci EZY V ;Ve iVa ;dgedgVi dc( i]Z jVgVcidgh
eVgin i]ZgZid( Edg Vc KiVcaZn KZc dg jcY c ( AcX* VcY i]Z di]Zg aZcYZgh eVgin i]ZgZid [gdb i bZ id i bZ( id
;gZY i 9 gZZbZci VcY id KZXjg in 9 gZZbZci( ZVX] YViZY Vh d[ BVcjVgn /-( .,-0( Vh VbZcYZY $ cXdgedgViZY
]ZgZ c Wn gZ[ZgZcXZ id m] W i -,*- id i]Z ;dbeVcnuh ;jggZci JZedgi dc dgb 4)C $ aZ Fd* ,,-)/2/23%(
[ aZY dc FdkZbWZg -4( .,-5%*

-,*3 9bZcYZY VcY JZhiViZY JZXZ kVWaZh HjgX]VhZ 9 gZZbZci( YViZY Vh d[ Bjan -5( .,-5( Wn VcY Vbdc Gji[gdci
EZY V DD;( Gji[gdci EZY V JZXZ kVWaZh DD;( Gji[gdci EZY V JZXZ kVWaZh LJK( DD;( EM :Vc ( DiY*(
i]Z di]Zg eVgi Zh i]ZgZid [gdb i bZ id i bZ Vh ejgX]VhZgh VcY gdje V Zcih( VcY di]Vb jcY c ;dgedgVi dc
$ cXdgedgViZY ]ZgZ c Wn gZ[ZgZcXZ id m] W i -,*- id i]Z ;dbeVcnuh ;jggZci JZedgi dc dgb 4)C $ aZ Fd*
,,-)/2/23%( [ aZY dc Bjan ./( .,-5%*

-,*4 9bZcYZY VcY JZhiViZY IJK HjgX]VhZ VcY KVaZ 9 gZZbZci( YViZY Vh d[ Bjan -5( .,-5( WZilZZc Gji[gdci
EZY V DD; VcY Gji[gdci EZY V JZXZ kVWaZh DD; $ cXajY c i]Z dgb d[ KjWdgY cViZY FdiZ% $ cXdgedgViZY
]ZgZ c Wn gZ[ZgZcXZ id m] W i -,*. id i]Z ;dbeVcnuh ;jggZci JZedgi dc dgb 4)C $ aZ Fd* ,,-)/2/23%(
[ aZY dc Bjan ./( .,-5%*

-,*5 9bZcYZY VcY JZhiViZY HZg[dgbVcXZ jVgVcin( YViZY Vh d[ Bjan -5( .,-5( WZilZZc GML JGFL EZY V AcX*
VcY EM :Vc ( DiY* $ cXdgedgViZY ]ZgZ c Wn gZ[ZgZcXZ id m] W i -,*/ id i]Z ;dbeVcnuh ;jggZci JZedgi dc
dgb 4)C $ aZ Fd* ,,-)/2/23%( [ aZY dc Bjan ./( .,-5%*

-,*-, LJK HjgX]VhZ VcY KVaZ 9 gZZbZci( YViZY Vh d[ Bjan -5( .,-5( Wn VcY Vbdc Gji[gdci EZY V DD;( Gji[gdci
EZY V JZXZ kVWaZh LJK( DD; VcY i]Z dg cVidgh eVgin i]ZgZid $ cXajY c i]Z dgb d[ KjWdgY cViZY FdiZ%
$ cXdgedgViZY ]ZgZ c Wn gZ[ZgZcXZ id m] W i -,*0 id i]Z ;dbeVcnuh ;jggZci JZedgi dc dgb 4)C $ aZ Fd*
,,-)/2/23%( [ aZY dc Bjan ./( .,-5%*

-,*-- 9bZcYZY VcY JZhiViZY jVgVcin( YViZY Vh d[ Bjan -5( .,-5( WZilZZc GML JGFL EZY V AcX* VcY EM
:Vc ( DiY* $ cXdgedgViZY ]ZgZ c Wn gZ[ZgZcXZ id m] W i -,*3 id i]Z ;dbeVcnuh ;jggZci JZedgi dc dgb 4)C
$ aZ Fd* ,,-)/2/23%( [ aZY dc Bjan ./( .,-5%*

-,*-. GML JGFL EZY V AcX* 9bZcYZY VcY JZhiViZY Gbc Wjh KidX AcXZci kZ HaVc $ cXdgedgViZY ]ZgZ c Wn
gZ[ZgZcXZ id m] W i -,*- id i]Z ;dbeVcnuh ;jggZci JZedgi dc dgb 4)C $ aZ Fd* ,,-)/2/23%( [ aZY dc BjcZ
-,( .,-5%*&

-,*-/ GML JGFL EZY V AcX* 9bZcYZY VcY JZhiViZY mZXji kZ :dcjh HaVc $ cXdgedgViZY ]ZgZ c Wn gZ[ZgZcXZ id
m] W i -,*/ id i]Z ;dbeVcnuh IjVgiZgan JZedgi dc dgb -,)I [dg i]Z fjVgiZgan eZg dY ZcYZY EVgX] /-(

.,-1( aZ Fd* ,,-)/2/23%*&

-,*-0 GML JGFL EZY V mXZhh 0,-$ % HaVc $ cXdgedgViZY ]ZgZ c Wn gZ[ZgZcXZ id m] W i -,*5 id i]Z ;dbeVcnuh
JZ higVi dc KiViZbZci dc dgb K)-- $ aZ Fd* ///)-4520/%( [ aZY dc ZWgjVgn -4( .,-0%*&

-,*-1 dgb d[ ;Zgi [ XViZ VcY LZgbh VcY ;dcY i dch [dg HZg[dgbVcXZ):VhZY JZhig XiZY K]VgZ Mc ih 9lVgYh l i]
L bZ NZhi c gVciZY jcYZg i]Z GML JGFL EZY V AcX* 9bZcYZY VcY JZhiViZY Gbc Wjh KidX AcXZci kZ
HaVc $ cXdgedgViZY ]ZgZ c Wn gZ[ZgZcXZ id m] W i -,*- id i]Z ;dbeVcnuh IjVgiZgan JZedgi dc dgb -,)I [dg
i]Z fjVgiZgan eZg dY ZcYZY EVgX] /-( .,.-( aZ Fd* ,,-)/2/23%*&

-,*-2 dgb d[ ;Zgi [ XViZ VcY LZgbh VcY ;dcY i dch [dg JZhig XiZY K]VgZ Mc ih 9lVgYh l i] L bZ NZhi c gVciZY
jcYZg i]Z GML JGFL EZY V AcX* 9bZcYZY VcY JZhiViZY Gbc Wjh KidX AcXZci kZ HaVc $ cXdgedgViZY
]ZgZ c Wn gZ[ZgZcXZ id m] W i -,*. id i]Z ;dbeVcnuh IjVgiZgan JZedgi dc dgb -,)I [dg i]Z fjVgiZgan eZg dY
ZcYZY EVgX] /-( .,.-( aZ Fd* ,,-)/2/23%*&

-,*-3 dgb d[ ;Zgi [ XViZ VcY LZgbh VcY ;dcY i dch [dg GcZ)L bZ HZg[dgbVcXZ):VhZY JZhig XiZY K]VgZ Mc ih
9lVgYh l i] L bZ NZhi c gVciZY jcYZg i]Z GML JGFL EZY V AcX* 9bZcYZY VcY JZhiViZY Gbc Wjh
KidX AcXZci kZ HaVc $ cXdgedgViZY ]ZgZ c Wn gZ[ZgZcXZ id m] W i -,*/ id i]Z ;dbeVcnuh IjVgiZgan JZedgi dc
dgb -,)I [dg i]Z fjVgiZgan eZg dY ZcYZY EVgX] /-( .,.-( aZ Fd* ,,-)/2/23%*&

-,*-4 dgb d[ ;Zgi [ XViZ VcY LZgbh VcY ;dcY i dch [dg GcZ)L bZ JZhig XiZY K]VgZ Mc ih 9lVgYh l i] L bZ
NZhi c gVciZY jcYZg i]Z GML JGFL EZY V AcX* 9bZcYZY VcY JZhiViZY Gbc Wjh KidX AcXZci kZ HaVc
$ cXdgedgViZY ]ZgZ c Wn gZ[ZgZcXZ id m] W i -,*0 id i]Z ;dbeVcnuh IjVgiZgan JZedgi dc dgb -,)I [dg i]Z
fjVgiZgan eZg dY ZcYZY EVgX] /-( .,.-( aZ Fd* ,,-)/2/23%*&

LVWaZ d[ ;dciZcih
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-,*-5 dgb d[ ;Zgi [ XViZ VcY LZgbh VcY ;dcY i dch [dg JZhig XiZY K]VgZ Mc ih 9lVgYh l i] L bZ NZhi c [dg
< gZXidgh gVciZY jcYZg i]Z GML JGFL EZY V AcX* 9bZcYZY VcY JZhiViZY Gbc Wjh KidX AcXZci kZ HaVc
$ cXdgedgViZY ]ZgZ c Wn gZ[ZgZcXZ id m] W i -,*- id i]Z ;dbeVcnuh IjVgiZgan JZedgi dc dgb -,)I [dg i]Z
fjVgiZgan eZg dY ZcYZY BjcZ /,( .,.-( aZ Fd* ,,-)/2/23%*&

-,*., KjbbVgn d[ ;dbeZchVi dc [dg Gjih YZ < gZXidgh( Z[[ZXi kZ BjcZ 3( .,.. VcY Bjan -( .,.. $ cXdgedgViZY
]ZgZ c Wn gZ[ZgZcXZ id m] W i -,*- id i]Z ;dbeVcnuh IjVgiZgan JZedgi dc dgb -,)I [dg i]Z fjVgiZgan eZg dY
ZcYZY BjcZ /,( .,..( aZ Fd* ,,-)/2/23%*&

-,*.- beadnbZci 9 gZZbZci l i] BdY KZcZhZ( YViZY Vh d[ BjcZ 2( .,-2 $ cXdgedgViZY ]ZgZ c Wn gZ[ZgZcXZ id
m] W i -,*- id i]Z ;dbeVcnuh IjVgiZgan JZedgi dc dgb -,)I [dg i]Z fjVgiZgan eZg dY ZcYZY BjcZ /,( .,-2(
aZ Fd* ,,-)/2/23%*&

-,*.. GML JGFL EZY V AcX* mZXji kZ ;]Vc Z c ;dcigda KZkZgVcXZ HaVc $ cXdgedgViZY ]ZgZ c Wn gZ[ZgZcXZ id
m] W i -,*- id i]Z ;dbeVcnuh ;jggZci JZedgi dc dgb 4)C $ aZ Fd* ,,-)/2/23%( [ aZY dc <ZXZbWZg -0(

.,-1%*&

-,*./ dgb d[ HVgi X eVi dc 9 gZZbZci jcYZg i]Z GML JGFL EZY V AcX* mZXji kZ ;]Vc Z c ;dcigda KZkZgVcXZ
HaVc $ cXdgedgViZY ]ZgZ c Wn gZ[ZgZcXZ id m] W i -,*. id i]Z ;dbeVcnuh ;jggZci JZedgi dc dgb 4)C $ aZ
Fd* ,,-)/2/23%( [ aZY dc <ZXZbWZg -0( .,-1%*&

-,*.0 beadnbZci 9 gZZbZci l i] J X]VgY KVjZg( YViZY Vh d[ ZWgjVgn .0( .,-3 $ cXdgedgViZY ]ZgZ c Wn gZ[ZgZcXZ
id m] W i -,*- id i]Z ;dbeVcnuh IjVgiZgan JZedgi dc dgb -,)I [dg i]Z fjVgiZgan eZg dY ZcYZY EVgX] /-(
.,-3( aZ Fd* ,,-)/2/23%*&

-,*.1 beadnbZci 9 gZZbZci l i] FVcXn LdhiVcdh ( YViZY Vh d[ EVn 1( .,-3 $ cXdgedgViZY ]ZgZ c Wn gZ[ZgZcXZ
id m] W i -,*- id i]Z ;dbeVcnuh IjVgiZgan JZedgi dc dgb -,)I [dg i]Z fjVgiZgan eZg dY ZcYZY BjcZ /,(
.,-3( aZ Fd* ,,-)/2/23%*&

-,*.2 beadnbZci 9 gZZbZci l i] 9cYgZl J* Kg jWVh( YViZY Vh d[ Bjan .4( .,-3 $ cXdgedgViZY ]ZgZ c Wn gZ[ZgZcXZ
id m] W i -,*- id i]Z ;dbeVcnuh IjVgiZgan JZedgi dc dgb -,)I [dg i]Z fjVgiZgan eZg dY ZcYZY KZeiZbWZg
/,( .,-3( aZ Fd* ,,-)/2/23%*&

-,*.3 beadnbZci 9 gZZbZci l i] BZgZbn B* EVaZ( YViZY Vh d[ KZeiZbWZg -4( .,-3 $ cXdgedgViZY ]ZgZ c Wn
gZ[ZgZcXZ id m] W i -,*. id i]Z ;dbeVcnuh IjVgiZgan JZedgi dc dgb -,)I [dg i]Z fjVgiZgan eZg dY ZcYZY
KZeiZbWZg /,( .,-3( aZ Fd* ,,-)/2/23%*&

-,*.4 beadnbZci 9 gZZbZci l i] ;a kZ HjciZg( YViZY Vh d[ <ZXZbWZg 4( .,-3 $ cXdgedgViZY ]ZgZ c Wn gZ[ZgZcXZ
id m] W i -,*/. id i]Z ;dbeVcnuh 9ccjVa JZedgi dc dgb -,)C [dg i]Z nZVg ZcYZY <ZXZbWZg /-( .,-3( aZ
Fd* ,,-)/2/23%*&

-,*.5 beadnbZci V gZZbZci l i] EVii]Zl K Z Za( YViZY Vh d[ EVn .0( .,-4 $ cXdgedgViZY ]ZgZ c Wn gZ[ZgZcXZ id
m] W i -,*. id i]Z ;dbeVcnuh ;jggZci JZedgi dc dgb 4)C $ aZ Fd* ,,-)/2/23%( [ aZY dc EVn .0( .,-4%*&

-,*/, 9bZcYbZci Fd* 2 id ;gZY i 9 gZZbZci( YViZY Vh d[ 9eg a -1( .,.,( Wn VcY Vbdc Gji[gdci EZY V ;Ve iVa
DD;( Gji[gdci EZY V ;Ve iVa ;dgedgVi dc( i]Z jVgVcidgh eVgin i]ZgZid( Edg Vc KiVcaZn KZc dg jcY c ( AcX*
VcY i]Z di]Zg aZcYZgh eVgin i]ZgZid [gdb i bZ id i bZ( id ;gZY i 9 gZZbZci( YViZY Vh d[ BVcjVgn /-( .,-0( Vh
VbZcYZY $ cXdgedgViZY ]ZgZ c Wn gZ[ZgZcXZ id m] W i -,*- id i]Z ;dbeVcnuh ;jggZci JZedgi dc dgb 4)C
$ aZ Fd* ,,-)/2/23%( [ aZY dc 9eg a .-( .,.,%*

-,*/- AckZhibZci 9 gZZbZci( YViZY 9eg a -2( .,.,( Wn VcY Vbdc GML JGFL EZY V AcX*( Hgdk YZcXZ fj in
HVgicZgh NAAA)9 D*H*( Hgdk YZcXZ fj in HVgicZgh NAAA $KXdiaVcY% D*H*( H H NAAA AciZgbZY ViZ 1 D*H*( H H
NAAA AciZgbZY ViZ 2 D*H*( 9KG daY c h A( D*H* VcY 9gZh ;Ve iVa ;dgedgVi dc $ cXdgedgViZY ]ZgZ c Wn
gZ[ZgZcXZ id m] W i -,*. id i]Z ;dbeVcnuh ;jggZci JZedgi dc dgb 4)C $ aZ Fd* ,,-)/2/23%( [ aZY dc 9eg a
.-( .,.,%*

-,*/. JZ higVi dc J ]ih 9 gZZbZci( YViZY 9eg a .,( .,.,( Wn VcY Vbdc GML JGFL EZY V AcX*( Hgdk YZcXZ
fj in HVgicZgh NAAA)9 D*H*( Hgdk YZcXZ fj in HVgicZgh NAAA $KXdiaVcY% D*H*( H H NAAA AciZgbZY ViZ 1 D*H*(

H H NAAA AciZgbZY ViZ 2 D*H*( 9KG daY c h A( D*H* VcY 9gZh ;Ve iVa ;dgedgVi dc $ cXdgedgViZY ]ZgZ c Wn
gZ[ZgZcXZ id m] W i -,*/ id i]Z ;dbeVcnuh ;jggZci JZedgi dc dgb 4)C $ aZ Fd* ,,-)/2/23%( [ aZY dc 9eg a
.-( .,.,%*

-,*// 9bZcYbZci Fd* 3( YViZY Vh d[ Bjan .5( .,.-( Wn VcY WZilZZc i]Z EZigdeda iVc LgVchedgiVi dc 9ji]dg in VcY
Gji[gdci EZY V gdje DD;( id 9YkZgi h c D XZchZ 9 gZZbZci( ZciZgZY cid <ZXZbWZg 4( .,-3 $Z[[ZXi kZ Vh
d[ FdkZbWZg -( .,-3% $ cXdgedgViZY ]ZgZ c Wn gZ[ZgZcXZ id m] W i -,*- id i]Z ;dbeVcnuh ;jggZci JZedgi dc
dgb 4)C $ aZ Fd* ,,-)/2/23%( [ aZY dc 9j jhi 0( .,.-%*
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-,*/0 djgi] Gbc Wjh 9bZcYbZci( YViZY Vh d[ BjcZ -( .,..( Wn VcY Vbdc GML JGFL EZY V AcX*( Gji[gdci
EZY V DD;( Gji[gdci EZY V JZXZ kVWaZh DD;( Gji[gdci EZY V JZXZ kVWaZh LJK( DD;( i]Z dg cVidgh eVgin
i]ZgZid( EM :Vc ( DiY*( i]Z di]Zg eVgi Zh i]ZgZid [gdb i bZ id i bZ Vh ejgX]VhZgh VcY gdje V Zcih( VcY
di]Vb jcY c ;dgedgVi dc $ cXdgedgViZY ]ZgZ c Wn gZ[ZgZcXZ id m] W i -,*- id i]Z ;dbeVcnuh ;jggZci

JZedgi dc dgb 4)C $ aZ Fd* ,,-)/2/23%( [ aZY dc BjcZ .( .,..%*

.-*- D hi d[ KjWh Y Vg Zh d[ GML JGFL EZY V AcX*

./*- ;dchZci d[ Hg XZlViZg]djhZ;ddeZgh DDH*

.0*- HdlZg d[ 9iidgcZn $ cXajYZY dc i]Z h cVijgZ eV Z d[ i] h 9ccjVa JZedgi dc dgb -,)C VcY cXdgedgViZY
]ZgZ c Wn gZ[ZgZcXZ%*

/-*- ;Zgi [ XVi dc d[ i]Z ;] Z[ mZXji kZ G[[ XZg d[ GML JGFL EZY V AcX* ejghjVci id JjaZ -/V)-0$V% dg
-1Y)-0$V%( Vh VYdeiZY ejghjVci id KZXi dc /,. d[ i]Z KVgWVcZh)GmaZn 9Xi d[ .,,.*

/-*. ;Zgi [ XVi dc d[ i]Z ;] Z[ cVcX Va G[[ XZg d[ GML JGFL EZY V AcX* ejghjVci id JjaZ -/V)-0$V% dg
-1Y)-0$V%( Vh VYdeiZY ejghjVci id KZXi dc /,. d[ i]Z KVgWVcZh)GmaZn 9Xi d[ .,,.*

/.*- ;Zgi [ XVi dc d[ i]Z ;] Z[ mZXji kZ G[[ XZg d[ GML JGFL EZY V AcX* [jgc h]ZY ejghjVci id -4 M*K*;*
KZXi dc -/1,( Vh VYdeiZY ejghjVci id hZXi dc 5,2 d[ i]Z KVgWVcZh)GmaZn VXi d[ .,,.*

/.*. ;Zgi [ XVi dc d[ i]Z ;] Z[ cVcX Va G[[ XZg d[ GML JGFL EZY V AcX* [jgc h]ZY ejghjVci id -4 M*K*;*
KZXi dc -/1,( Vh VYdeiZY ejghjVci id hZXi dc 5,2 d[ i]Z KVgWVcZh)GmaZn VXi d[ .,,.*

-,-*AFK P:JD AchiVcXZ <dXjbZci ) i]Z chiVcXZ YdXjbZci YdZh cdi VeeZVg c i]Z AciZgVXi kZ <ViV aZ WZXVjhZ ih
P:JD iV h VgZ ZbWZYYZY l i] c i]Z Aca cZ P:JD YdXjbZci*

-,-*K; Aca cZ P:JD LVmdcdbn miZch dc KX]ZbV

-,-*;9D Aca cZ P:JD LVmdcdbn ;VaXjaVi dc D c WVhZ

-,-*< Aca cZ P:JD LVmdcdbn <Z[ c i dc <dXjbZci

-,-*D9: Aca cZ P:JD LVmdcdbn DVWZa D c WVhZ

-,-*HJ Aca cZ P:JD LVmdcdbn HgZhZciVi dc D c WVhZ

-,0 ;dkZg HV Z AciZgVXi kZ <ViV aZ $[dgbViiZY Vh Aca cZ P:JD VcY XdciV cZY c m] W i -,-%*

UUUUUUUUUUUUUUUUUUUUUUU
& EVcV ZbZci XdcigVXih VcY XdbeZchVidgn eaVch VcY VggVc ZbZcih*
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D:8 2EFC6D

HjghjVci id i]Z gZfj gZbZcih d[ KZXi dc -/ dg -1$Y% d[ i]Z KZXjg i Zh mX]Vc Z 9Xi d[ -5/0( i]Z gZ higVci ]Vh Yjan XVjhZY i] h
gZedgi id WZ h cZY dc ih WZ]Va[ Wn i]Z jcYZgh cZY( i]ZgZjcid Yjan Vji]dg oZY*
<ViZ6 ZWgjVgn ./( .,./ FE7C E 65:2 : 4%

:n6 +h+ EVii]Zl K Z Za
FVbZ6 EVii]Zl K Z Za
L iaZ6 mZXji kZ N XZ HgZh YZci VcY ;] Z[

cVcX Va G[[ XZg

A H6C 7 2EE C 6J

VX] eZghdc l]dhZ h cVijgZ VeeZVgh WZadl Xdchi ijiZh VcY Veed cih EVii]Zl K Z Za( J X]VgY * KVjZg VcY Ddj h B*
;VedXVhVaZ( VcY ZVX] d[ i]Zb( Vh ] h dg ]Zg igjZ VcY aVl[ja ViidgcZn) c)[VXi VcY V Zci( l i] [jaa edlZg d[ hjWhi iji dc
VcY gZhjWhi iji dc( [dg ] b dg ]Zg VcY c ] h dg ]Zg cVbZ( eaVXZ VcY hiZVY( c Vcn VcY Vaa XVeVX i Zh( id h c Vcn VcY Vaa
VbZcYbZcih id i] h 9ccjVa JZedgi dc dgb -,)C( VcY id [ aZ i]Z hVbZ( l i] Vaa Zm] W ih i]ZgZid( VcY di]Zg YdXjbZcih c
XdccZXi dc i]ZgZl i]( l i] i]Z KZXjg i Zh VcY mX]Vc Z ;dbb hh dc( gVci c jcid hV Y ViidgcZnh) c)[VXi VcY V Zcih( VcY ZVX]
d[ i]Zb( [jaa edlZg VcY Vji]dg in id Yd VcY eZg[dgb ZVX] VcY ZkZgn VXi VcY i] c gZfj h iZ VcY cZXZhhVgn id WZ YdcZ c
XdccZXi dc i]ZgZl i]( Vh [jaan id Vaa ciZcih VcY ejgedhZh Vh ]Z dg h]Z b ]i dg XdjaY Yd c eZghdc( ]ZgZWn gVi [n c VcY
Xdc[ gb c Vaa i]Vi hV Y ViidgcZnh) c)[VXi VcY V Zcih( dg Vcn d[ i]Zb( dg i]Z g dg ] h hjWhi ijiZh( bVn aVl[jaan Yd dg XVjhZ id WZ
YdcZ Wn k gijZ i]ZgZd[*

HjghjVci id i]Z gZfj gZbZcih d[ i]Z KZXjg i Zh mX]Vc Z 9Xi d[ -5/0( i] h gZedgi ]Vh WZZc h cZY WZadl Wn i]Z [daadl c
eZghdch dc WZ]Va[ d[ i]Z gZ higVci VcY c i]Z XVeVX i Zh VcY dc i]Z YViZh cY XViZY*

DUS M a Q EU XQ 5M Q

+h+ BZgZbn B* EVaZ ;]V gbVc VcY ;] Z[ mZXji kZ G[[ XZg ZWgjVgn ./( .,./
BZgZbn B* EVaZ $Hg cX eVa mZXji kZ G[[ XZg%

+h+ EVii]Zl K Z Za mZXji kZ N XZ HgZh YZci VcY ;] Z[ cVcX Va G[[ XZg ZWgjVgn ./( .,./
EVii]Zl K Z Za $Hg cX eVa cVcX Va G[[ XZg%

+h+ HVig X EVgi c KZc dg N XZ HgZh YZci( ;dcigdaaZg VcY ;] Z[ 9XXdjci c
G[[ XZg
$Hg cX eVa 9XXdjci c G[[ XZg%

ZWgjVgn ./( .,./
HVig X EVgi c

+h+ F XdaVh :g Zc < gZXidg ZWgjVgn ./( .,./
F XdaVh :g Zc

+h+ 9c ZaV ;djgi c < gZXidg ZWgjVgn ./( .,./
9c ZaV ;djgi c

+h+ EVcjZa 9* < Vo < gZXidg ZWgjVgn ./( .,./
EVcjZa 9* < Vo

+h+ E X]VZa B* <db c jZo < gZXidg ZWgjVgn ./( .,./
E X]VZa B* <db c jZo

+h+ HZiZg EVi]Zh < gZXidg ZWgjVgn ./( .,./
HZiZg EVi]Zh

+h+ KjhVc E* Ldahdc < gZXidg ZWgjVgn ./( .,./
KjhVc E* Ldahdc

+h+ BdhZe] * OZcYZg < gZXidg ZWgjVgn ./( .,./
BdhZe] * OZcYZg

LVWaZ d[ ;dciZcih
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