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L Y ]fYWhcfg dfYgYbh h Y]f ]fYWhcfgx JYdcfh UbX h Y UiX]hYX Z]bUbW]U ghUhYaYbhg cZ 9aYf]WUb =ldfYgg HUmaYbh
KYfj]WYg D]a]hYX $uh Y ;cadUbmv cf u9=HKDv% Zcf h Y mYUf YbXYX /- YWYaVYf .,./*

CE A6 C4 46G I G 8F

L Y ;cadUbm ]g fY[]ghYfYX ]b =b[ UbX UbX OU Yg( Xca]W] YX ]b h Y Mb]hYX C]b[Xca UbX ]g dUfh cZ h Y 9aYf]WUb
=ldfYgg [fcid cZ WcadUb]Yg $ 9aYf]WUb =ldfYgg ( uh Y fcidv cf h Y =bhYfdf]gY %* L Y ;cadUbm g ]aaYX]UhY
dUfYbh ]g 9aYf]WUb =ldfYgg AbhYfbUh]cbU AbW* UbX h Y ;cadUbmxg i h]aUhY dUfYbh UbX Wcbhfc ]b[ Ybh]hm ]g
9aYf]WUb =ldfYgg ;cadUbm( Vch ]bWcfdcfUhYX ]b h Y Mb]hYX KhUhYg cZ 9aYf]WU*

L Y df]bW]dU UWh]j]hm cZ h Y ;cadUbm ]g h Y dfcj]g]cb cZ aYfW Ubh UWei]fYf gYfj]WYg* L Y ;cadUbm U gc
dfcj]XYg gYfj]WYg hc ch Yf WcadUb]Yg k]h ]b h Y 9aYf]WUb =ldfYgg fcid*

L Y ;cadUbm hfUbgZYffYX ]hg dUggdcfh fY ]Ubh aYfW Ubh UWei]f]b[ cdYfUh]cbg $u:ig]bYgg LfUbgZYfv% hc ]hg k c m
ckbYX KdUb]g giVg]X]Ufm( 9aYf]WUb =ldfYgg HUmaYbhg =ifcdY K*D* $u9=H=v% VUW ]b .,-5* 9h h Y fYdcfh]b[
XUhY h Y ;cadUbm Ug U g]b[ Y fYaU]b]b[ VfUbW ]b YfaUbm k ]W k] Wcbh]biY hc gYfj]WY Yad cmYY fY UhYX
cV ][Uh]cbg k ]W UfY bch fY ]Ubh cb dUggdcfh]b[* 9 ch Yf VfUbW Yg UjY VYYb XYfY[]ghYfYX( h Y Ugh cZ k ]W
kUg 9=HKD AhU m ]b YWYaVYf .,./

Fc S dWaW O R ESUcZObW

L Y ;cadUbm ]g ]WYbgYX Vm h Y ]bUbW]U ;cbXiWh 9ih cf]hm $ ;9% Ug Ub Uih cf]gYX dUmaYbh ]bgh]hih]cb ibXYf
h Y HUmaYbh KYfj]WYg JY[i Uh]cbg .,-3* L Y ;cadUbm igYg h ]g ]WYbWY hc dYfZcfa fY[i UhYX dUmaYbh gYfj]WYg
]b h Y MC* L Y ;cadUbm ]g U gc Uih cf]gYX Vm h Y ;9 hc WcbXiWh HUmaYbh Ab]h]Uh]cb KYfj]WYg $HAK% UbX
9WWcibh AbZcfaUh]cb KYfj]WYg $9AK%* L Y ;cadUbm igYg ]hg HAK ]WYbgY hc cZZYf HUm k]h :Ub LfUbgZYf
gYfj]WYg*

L Y Z]bUbW]U gYfj]WYg ]bXighfm ]b h Y MC( ]bW iX]b[ h Y ;cadUbm( ]g giV YWh hc f][cfcig gWfih]bm( ][
fY[i Uhcfm YldYWhUh]cbg( UbX U fUb[Y cZ fY[i Uh]cbg* Ab UXX]h]cb hc h Y ;9( h Y ;cadUbm g UWh]j]h]Yg UfY giV YWh
hc fY[i Uh]cb UbX gidYfj]g]cb Vm h Y HUmaYbhg KmghYag JY[i Uhcf $HKJ% UbX h Y AbZcfaUh]cb ;caa]gg]cbYf g
GZZ]WY $A;G%* JY[i Uhcfg UjY ZcWigYX( UbX kY VY ]YjY k] Wcbh]biY hc ZcWig( Wcbg]XYfUV Y UhhYbh]cb cb
fYj]Yk]b[ Wcad ]UbWY Vm Z]bUbW]U gYfj]WYg Z]fag k]h Ukg UbX fY[i Uh]cbg( UbX Ug U fYgi h( kY Wcbh]biU m kcf
hc Yjc jY UbX ]adfcjY cif f]g aUbU[YaYbh ZfUaYkcf ( [cjYfbUbWY ghfiWhifYg( dfUWh]WYg UbX dfcWYXifYg*

JYj]Ykg hc UggYgg Wcad ]UbWY k]h Ukg UbX fY[i Uh]cbg Vm fY[i Uhcfg( Ug kY Ug cif ckb ]bhYfbU fYj]Ykg( UjY
fYgi hYX ]b( UbX UfY ] Y m hc Wcbh]biY hc fYgi h ]b( W Ub[Yg hc cif dfcXiWhg( dfUWh]WYg UbX dfcWYXifYg UbX
]bWfYUgYX Wcghg fY UhYX hc fY[i Uhcfm cjYfg][ h( gidYfj]g]cb UbX YlUa]bUh]cb* OY UjY U gc VYYb giV YWh hc
fY[i Uhcfm UWh]cbg UbX aUm Wcbh]biY hc VY h Y giV YWh cZ giW UWh]cbg( ]bW iX]b[ [cjYfbaYbhU ]bei]f]Yg(
]bjYgh][Uh]cbg( YbZcfWYaYbh dfcWYYX]b[g UbX h Y ]adcg]h]cb cZ Z]bYg cf W]j] acbYm dYbU h]Yg( ]b h Y YjYbh cZ
bcb)Wcad ]UbWY cf U Y[YX bcb)Wcad ]UbWY k]h Ukg cf fY[i Uh]cbg* ckYjYf bc giW UWh]cbg UjY UX U
aUhYf]U ]adUWh cb h Y Z]bUbW]U ghUhYaYbhg*

Sg SUcZObW a O R RSdSZ S ba

COg S ba ESUcZObW

Ab .,-1( h Y =M UXcdhYX Y[]g Uh]cb ]b hkc dUfhg( WcjYf]b[ U k]XY fUb[Y cZ hcd]Wg UWfcgg h Y dUmaYbhg ]bXighfm*
L Y Z]fgh dUfh kUg Ub =M)k]XY fY[i Uh]cb cb ]bhYfW Ub[Y ZYYg $h Y AbhYfW Ub[Y YY JY[i Uh]cb%7 h Y gYWcbX
Wcbg]ghYX cZ h Y JYj]gYX HUmaYbh KYfj]WYg ]fYWh]jY $h Y HK .%* L Y fcid Yb[U[Yg k]h h Y fY[i Uhcfm
Uih cf]h]Yg fYgdcbg]V Y Zcf cjYfgYY]b[ UbX YbZcfW]b[ h ]g Y[]g Uh]cb ]b h Y MC( h Y ;9 UbX h Y HKJ( Ug
fYei]fYX*
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Sg SUcZObW a O R RSdSZ S ba 6 bW cSR

COg S ba ESUcZObW 6 bW cSR
L Y HK . aU Yg fYj]g]cbg hc h Y cf][]bU HUmaYbh KYfj]WYg ]fYWh]jY UXcdhYX ]b .,,3 $HK % UbX dfYgWf]VYg
Wcaacb fi Yg UWfcgg h Y =M Zcf ]WYbg]b[ UbX gidYfj]g]cb cZ dUmaYbh gYfj]WY dfcj]XYfg* Ah U gc WcbhU]bg
fY[i Uhcfm fYei]fYaYbhg cb ghfcb[ WighcaYf Uih Ybh]WUh]cb( cdYb UWWYgg hc WighcaYf XUhU UbX dUmaYbh
WUdUV] ]h]Yg( UbX aYUgifYg hc dfYjYbh gYWif]hm ]bW]XYbhg* 9=HKD UbX h Y fcid UjY hU Yb ghYdg hc Wcad m k]h
h Y Y[]g Uh]cb( k ]W kUg hfUbgdcgYX ]bhc h Y MC Y[]g Uh]jY ZfUaYkcf Vm h Y HUmaYbh KYfj]WYg JY[i Uh]cbg
.,-3* L Y HUmaYbh KYfj]WYg JY[i Uh]cbg .,-3( ]g WiffYbh m ibXYf fYj]Yk Vm E LfYUgifm*

6 ac S C bSQbW
L Y ;cadUbmxg WcbgiaYf WfYX]h UWh]j]h]Yg UfY giV YWh hc fY[i Uh]cb UbX gidYfj]g]cb Vm h Y ;9( k]h h Y
fY[i Uhcf ]bWfYUg]b[ ZcWig cb WighcaYf cihWcaYg fUh Yf h Ub igh Ybgif]b[ Wcad ]UbWY k]h h Y fi Yg UbX
fY[i Uh]cbg* L Y ;cbgiaYf ihm $ h Y ihm % WUaY ]bhc ZcfWY cb /- Bi m .,./ Zcf bYk UbX Yl]gh]b[ dfcXiWhg cf
gYfj]WYg h Uh UfY cdYb hc gU Y UbX fYbYkU * L Y ihm ]bhfcXiWYX U bYk uHf]bW]d Yv hc h Y UbXVcc ( Zifh Yf
fU]g]b[ ghUbXUfXg ]b ck Z]fag UggYgg UbX Yj]XYbWY h Uh h Ym UfY UWh]b[ hc XY ]jYf [ccX cihWcaYg Zcf fYhU]
WighcaYfg s h fci[ cih h Y ]ZYWmW Y cZ h Y dfcXiWh* Ab dUfh]Wi Uf( h Y ihm ZcWigYg cb Zcif cihWcaYg6 $]%
;cbgiaYf MbXYfghUbX]b[7 $]]% HfcXiWhg " KYfj]WYg7 $]]]% ;ighcaYf Kiddcfh UbX $]j% Hf]WY " NU iY*

K][b]Z]WUbh YZZcfh kUg aUXY h fci[ cih .,./( UbX Wcbh]biYg( hc YbgifY Zi Wcad ]UbWY k]h h Y ihm* L Y
;cadUbm fYaU]bg ZcWigYX cb Ybgif]b[ h Uh ]hg dfcXiWhg UbX gYfj]WYg Wcbh]biY hc aYYh Vch fY[i Uhcfm UbX
WighcaYf YldYWhUh]cbg* L Y ]ad YaYbhUh]cb cZ h Y ihm Zcf W cgYX dfcXiWhg UbX gYfj]WYg WcaYg ]bhc ZcfWY cb /-
Bi m .,.0 UbX h Y ;cadUbm fYaU]bg ZcWigYX cb Ybgif]b[ Zi Wcad ]UbWY Vm h Uh h]aY( U cb[ k]h h Y Wcbh]biYX
YaVYXX]b[ cZ h Y ihm fYei]fYaYbhg h fci[ cih h Y ;cadUbm*

4 bW& Sg Oc RS W U% 6 c bS W U bVS 9W O QW U T GS Wa O R 8Q WQ FO QbW a
L Y ;cadUbm ]g giV YWh hc fY[i Uh]cb UbX gidYfj]g]cb k]h fYgdYWh hc Wcad ]UbWY k]h Ubh])acbYm UibXYf]b[
$ 9ED %( WcibhYf]b[ Z]bUbW]b[ cZ hYffcf]ga $ ; L %( UbX YWcbca]W gUbWh]cbg* 9acb[ ch Yf h ]b[g( h YgY Ukg
UbX fY[i Uh]cbg fYei]fY ig hc YghUV ]g 9ED+; L dfc[fUaaYg h Uh aYYh WYfhU]b ghUbXUfXg( ]bW iX]b[( ]b gcaY
]bghUbWYg( YldUbXYX fYdcfh]b[( dUfh]Wi Uf m ]b h Y UfYU cZ gigd]W]cig hfUbgUWh]cbg( UbX Yb UbWYX ]bZcfaUh]cb
[Uh Yf]b[ UbX fYWcfX YYd]b[ fYei]fYaYbhg* Ab .,.- h Y ;cadUbm Yb[U[YX ]b U Uf[Y gWU Y fYj]Yk cZ ]hg 9ED
ZfUaYkcf s fYgi h]b[ ]b ghfYb[h YbYX Wcbhfc g* L Y ZcWig ]g bck cb UXXfYgg]b[ Ubm fYg]XiU UWh]j]h]Yg UbX
Ybgif]b[ Wcbh]bicig ]adfcjYaYbh UWh]j]h]Yg*

BbVS SUcZObW

B S ObW OZ ESaWZWS QS
FYk Ji Yg fY Uh]b[ hc GdYfUh]cbU JYg] ]YbWY kYfY diV ]g YX ]b EUfW .,.-* L YgY Ji Yg fYei]fYX h Y
;cadUbm( Vm EUfW .,..( $]% hc ]XYbh]Zm ]hg AadcfhUbh :ig]bYgg KYfj]WYg $A:K%7 $]]% gYh ]adUWh hc YfUbWYg Zcf h Y
A:K7 $]]]% dYfZcfa aUdd]b[ UbX hYgh]b[7 $]j% WcbXiWh Yggcbg YUfbYX YlYfW]gYg7 $j% XYjY cd Wcaaib]WUh]cbg
d Ubg UbX $j]% dfYdUfY UbbiU gY Z)UggYggaYbh XcWiaYbhUh]cb* L Y ;cadUbm Ug ibh] EUfW .,.1 hc YbgifY h Uh
]h WUb ghUm k]h ]b h YgY ]adUWh hc YfUbWYg* L Y ;cadUbm Wcbh]biYg hc kcf hckUfXg h Y EUfW .,.1 XYUX ]bY(
UbX Wcbh]biYg hc cc Zcf kUmg hc Yb UbWY ]hg dfcWYggYg ]b h ]g UfYU( dUfh]Wi Uf m ]b ][ h cZ fYWYbh ]bXighfm k]XY
ZYYXVUW cb h Y ]ad YaYbhUh]cb cZ h YgY bYk Ji Yg*
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BbVS SUcZObW 6 bW cSR

6ZW ObS ESZObSR 9W O QWOZ 7WaQZ ac Sa
Ab BUbiUfm .,.. h Y MC UbbcibWYX bYk fYei]fYaYbhg Zcf U fUb[Y cZ Ybh]h]Yg hc dfYdUfY UbbiU W ]aUhY)fY UhYX
Z]bUbW]U X]gW cgifYg ]b ]bY k]h h Y LUg cfWY cb ; ]aUhY)JY UhYX ]bUbW]U ]gW cgifYg $L; %
fYWcaaYbXUh]cbg* L Y fYei]fYaYbh ]g Udd ]WUV Y hc Uf[Y df]jUhY WcadUb]Yg( giW Ug h Y ;cadUbm( UbX Udd ]Yg
hc UWWcibh]b[ dYf]cXg VY[]bb]b[ cb cf UZhYf 2 9df] .,..* L Y ;cadUbm ]g h YfYZcfY fYei]fYX hc dfYdUfY W ]aUhY)
fY UhYX Z]bUbW]U X]gW cgifY Zcf ]hg .,./ UWWcibh]b[ dYf]cX UbX UbbiU m h YfYUZhYf*

L Y ;cadUbm Ug ]ad YaYbhYX dfcWYXifYg hc [Uh Yf h Y ]bZcfaUh]cb UbX XUhU bYYXYX hc ZUW] ]hUhY W YUf UbX
UWWifUhY W ]aUhY)fY UhYX Z]bUbW]U X]gW cgifYg* L Y .,./ X]gW cgifY ]g ]bW iXYX k]h ]b h Y KhfUhY[]W JYdcfh cZ
h YgY Z]bUbW]U ghUhYaYbhg*

: dS O QS
L Y ]fYWhcfg UfY fYgdcbg]V Y Zcf aUbU[]b[ h Y ;cadUbmxg UZZU]fg UbX Zcf Ybgif]b[ h Uh h Y cdYfUh]cbg cZ h Y
;cadUbm( ]bW iX]b[ h cgY cZ ]hg VfUbW Yg( UfY WUff]YX cih YZZYWh]jY m UbX k]h XiY fY[UfX hc h Y fYdihUh]cb cZ h Y
fcid UbX h Y fYei]fYaYbhg ]adcgYX idcb ]h Vm Uk( fY[i Uh]cb UbX fY YjUbh fY[i Uhcfm VcX]Yg*

Lc Zi Z] h YgY fYgdcbg]V] ]h]Yg( h Y ;cadUbm aU]bhU]bg U [cjYfbUbWY ZfUaYkcf ]bW iX]b[ h Y Zc ck]b[
aUbU[YaYbh Wcaa]hhYYg $ h Y ;caa]hhYYg %( YUW fYdcfh]b[ fY[i Uf m hc h Y :cUfX6

q L Y 9iX]h UbX ]bUbWY ;caa]hhYY7 UbX
q L Y J]g ;caa]hhYY*

L Y 9iX]h UbX ]bUbWY ;caa]hhYY ZcWigYg df]bW]dU m cb h Y ;cadUbmxg Z]bUbW]U UWWcibh]b[( ]bhYfbU Wcbhfc
UbX ]bhY[f]hm cZ ]h g Z]bUbW]U ghUhYaYbhg* Ah ]g W U]fYX Vm h Y ; ]YZ ]bUbW]U GZZ]WYf UbX aYaVYfg ]d ]g aUXY id
cZ fYdfYgYbhUh]jYg Zfca U fY YjUbh XYdUfhaYbhg( ]bW iX]b[ LUl( LfYUgifm( ]bUbWY( JY[i Uhcfm ;cad ]UbWY(
UbX ;cbhfc Yfg ]d* L Y 9iX]h UbX ]bUbWY ;caa]hhYY aYYhg ]b UXjUbWY cZ YjYfm :cUfX aYYh]b[( hc acb]hcf Ym
]ggiYg UbX W Ub[Yg k]h ]b h Y ;caa]hhYYxg fYa]h( aU Y bcb)Wf]h]WU XYW]g]cbg UbX hc WcbW iXY idcb ]hYag UbX+
cf f]g g k ]W g ci X VY fU]gYX Zcf h Y :cUfXxg Wcbg]XYfUh]cb*

L Y J]g ;caa]hhYY $J;% giddcfhg h Y :cUfX Vm []j]b[ cjYfg][ h hc h Y Ym cdYfUh]cbU f]g g ]XYbh]Z]YX Zcf h Y
;cadUbm* Ah ]g W U]fYX Vm U :cUfX ]fYWhcf k c ]g U KYb]cf DYUXYf k]h ]b h Y EFK HUmaYbh UW] ]hUh]cb "
EYfW Ubhg HUfhbYfg ]dg Vig]bYgg k]h ]hg aYaVYfg ]d VY]b[ aUXY id cZ jUf]cig fYdfYgYbhUh]jYg ]bW iX]b[(
cVU EYfW Ubh KYfj]WYg( ;cad ]UbWY( LYW bc c[]Yg( cVU KYfj]WYg fcid( YbYfU ;cibgY g Gf[Ub]gUh]cb

UbX h Y GihgcifW]b[ cjYfbUbWY hYUa*

L Y J; Ug cjYfg][ h cZ g][b]Z]WUbh cdYfUh]cbU UbX Wcad ]UbWY W Ub[Yg UbX ]ggiYg Uf]g]b[ k]h ]b h Y ;cadUbm*
L Y J; ]g U gc fYgdcbg]V Y Zcf Ybgif]b[ h Uh W YUf( YZZYWh]jY UbX Wcad ]Ubh dfcWYggYg UfY ]b d UWY Zcf aUbU[]b[
h ]fX dUfhm UbX UZZ] ]UhY cihgcifW]b[ UffUb[YaYbhg* L Y J; aYYhg ]b UXjUbWY cZ YjYfm VcUfX aYYh]b[ ]b cfXYf hc
Wcbg]XYf ]hYag UbX+cf f]g g k ]W g ci X VY fU]gYX Zcf h Y :cUfXxg Wcbg]XYfUh]cb* L Y :cUfX Ug ]ad YaYbhYX
Ub YgWU Uh]cb ZfUaYkcf hc YbgifY h Y YZZYWh]jY fYdcfh]b[ cZ f]g g( ]ggiYg UbX W Ub[Yg k]h ]b h Y ;cadUbm hc
fY YjUbh Ym ]bhYfbU UbX YlhYfbU ghU Y c XYfg* 9XX]h]cbU m( h Y fcid Ug YghUV ]g YX W YUf m XYZ]bYX
Wcaaib]WUh]cb dfcWYggYg UbX dfchcWc g VYhkYYb ]hg ]bhYfbUh]cbU Y[U Ybh]h]Yg $]bW iX]b[ h Y ;cadUbm% UbX
=bhYfdf]gY) YjY Wcaa]hhYYg hc YbUV Y acfY h]aY m( fY YjUbh Wcaaib]WUh]cb VYhkYYb hYUag( dfcj]X]b[ [fYUhYf
W Uf]hm ]b W Ub[Y aUbU[YaYbh( VYhhYf XYW]g]cb)aU ]b[ UbX Wcaaib]WUh]cb*

9g Ub Uih cf]gYX dUmaYbh ]bgh]hih]cb( h Y ;cadUbm ]g fYei]fYX hc aU]bhU]b WUd]hU YjY g k ]W YlWYYX U
dfYgWf]VYX YjY cZ a]b]aia WUd]hU ( Ug fYei]fYX Vm h Y HUmaYbh KYfj]WYg JY[i Uh]cbg .,-3* L Y ;cadUbm
WiffYbh m Ug Ub ;9 a]b]aia WUd]hU fYei]fYaYbh cZ p-0*3a* ;Ud]hU acb]hcf]b[ dfcWYggYg UfY ]b d UWY hc
YbgifY h Y ;cadUbm YlWYYXg h Y a]b]aia WUd]hU fYei]fYaYbhg Uh U h]aYg* L Y ;cadUbm dYfZcfag ;cadUbm)
YjY WUd]hU UbX ]ei]X]hm ghfYgg hYgh]b[ Zcf Vch VUgY UbX gYjYfY gWYbUf]cg( fYZfYg YX UbbiU m*

]gW cgifYg cb ZihifY ghfUhY[]Yg UbX f]g aUbU[YaYbh UfY ]bW iXYX k]h ]b h Y KhfUhY[]W JYdcfh*

4 S WQO 8f Saa COg S b FS dWQSa W WbSR
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E8FH GF 4A7 7 I 78A7F

L Y fYgi hg Zcf h Y Zi mYUf UfY gYh cih cb dU[Y 00 UbX g ck h Y dfcZ]h VYZcfY hUlUh]cb Zcf h Y mYUf YbXYX
/- YWYaVYf .,./ cZ p30a $.,..6 p44a%* L Y dfcZ]h UZhYf hUlUh]cb Zcf h Y Z]bUbW]U mYUf kUg p13a $.,..6 p3-a%
UbX Ug VYYb hfUbgZYffYX hc fYgYfjYg* L Y ]fYWhcfg Xc bch dfcdcgY h Y dUmaYbh cZ U X]j]XYbX $.,..6 pb] %* LchU
K UfY c XYfgx ibXg Uh /- YWYaVYf .,./ ghccX Uh p.3/a $.,..6 p.-1a%* L Y ]bUbW]U HYfZcfaUbWY gYWh]cb cZ
h Y KhfUhY[]W JYdcfh []jYg U acfY XYhU] YX fYj]Yk cZ h Y ;cadUbm g dYfZcfaUbWY ]bX]WUhcfg*

BC8E4G BAF BHGF 78 G 8 H

L Y ;cadUbm Ug U k c m ckbYX giVg]X]Ufm ]b KdU]b( 9aYf]WUb =ldfYgg HUmaYbhg =ifcdY K*D* UbX U VfUbW ]b
YfaUbm*

9 A4A6 4 E F 4A4:8 8AG

L Y ;cadUbm g cdYfUh]cbg YldcgY ]h hc U jUf]Yhm cZ Z]bUbW]U f]g g* 9b cjYfj]Yk cZ h YgY f]g g UbX ck h Ym UfY
aUbU[YX Vm h Y ;cadUbm ]g ]bW iXYX ]b h Y ]bUbW]U J]g EUbU[YaYbh gYWh]cb cZ h Y KhfUhY[]W JYdcfh*

9HGHE8 78I8 BC 8AGF

Ab ]bY k]h fcid ghfUhY[m( h Y ;cadUbm ]g ZcWigYX cb aU]bhU]b]b[ [fckh ]b Ub ibWYfhU]b YWcbca]W( dc ]h]WU
UbX fY[i Uhcfm Ybj]fcbaYbh( k ] gh aUbU[]b[ Wcghg UbX id c X]b[ gYfj]WY eiU ]hm* L Y KhfUhY[]W JYdcfh ]bW iXYg
Ub Gih cc ( Hf]bW]dU J]g g UbX MbWYfhU]bh]Yg gYWh]cb k ]W Wcbg]XYfg ck ZihifY XYjY cdaYbhg aUm ]adUWh h Y
;cadUbm*

7 E86GBEF

L Y ]fYWhcfg cZ h Y ;cadUbm k c gYfjYX Xif]b[ h Y mYUf UbX id hc h Y XUhY cZ g][b]b[ h Y Z]bUbW]U ghUhYaYbhg
kYfY6

=XY aUb ; U]faUb
:U] Ym ; ]YZ ]bUbW]U GZZ]WYf
;cjYbhfm $Uddc]bhYX .4 9df] ( .,./%

9 c aYg
K EU Yg kUf] $Uddc]bhYX -1 EUfW ( .,.0%
C EW cbU X
D EcgY Ym
K K caghY]b
N JUmbUiX
; J]jYfU $Uddc]bhYX -1 EUfW ( .,.0%
F HUf]g $Uddc]bhYX -2 BibY( .,.0%

7 E86GBEF" DH4 9L A: G E7 C4EGL A78 A GL CEBI F BAF

L Y ;cadUbm Ug [fUbhYX Ub ]bXYab]hm hc cbY cf acfY cZ ]hg ]fYWhcfg U[U]bgh ]UV] ]hm ]b fYgdYWh cZ dfcWYYX]b[g
Vfci[ h Vm h ]fX dUfh]Yg( giV YWh hc h Y WcbX]h]cbg gYh cih ]b K*./0 cZ h Y ;cadUb]Yg 9Wh .,,2( UbX Ug cih ]bYX ]b
h Y ;cadUbmxg 9fh]W Yg cZ 9ggcW]Uh]cb* KiW eiU ]Zm]b[ h ]fX)dUfhm ]bXYab]hm dfcj]g]cb kUg ]b ZcfWY Xif]b[ h Y
Z]bUbW]U mYUf UbX fYaU]bg ]b ZcfWY Ug Uh h Y XUhY cZ Uddfcj]b[ h Y ]fYWhcfgx JYdcfh*

4 S WQO 8f Saa COg S b FS dWQSa W WbSR
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8 C BL88 8A:4:8 8AG FG4G8 8AG

L Y 9aYf]WUb =ldfYgg kcf ZcfWY k]h ]b h Y MC( ]bW iX]b[( Vih bch ]a]hYX hc( h Y ;cadUbmxg Wc YU[iYg( ]g gd ]h
Uacb[ ai h]d Y MC VUgYX Y[U Ybh]h]Yg* ;cbgYeiYbh m( aUbm cZ h Y ;cadUbmxg ]bhYfUWh]cbg k]h ]hg Wc YU[iYg(
VY]b[ Wfcgg ZibWh]cbU ]b bUhifY( UfY aUbU[YX Uh U WYbhfU ]gYX YjY *

Ab cfXYf hc ZcghYf U XYYdYf gYbgY cZ VY cb[]b[ UbX Wcaaib]hm UWfcgg h Y WcadUbm( kY ghf]jY hc ]ghYb hc cif
Wc YU[iYg UWfcgg U jUf]Yhm cZ hciW dc]bhg( k ] Y g]ai hUbYcig m cZZYf]b[ cddcfhib]h]Yg Zcf YUfb]b[ UbX [fckh *

Ab .,..( 9aYf]WUb =ldfYgg MC cZZ]WYg Zi m fYcdYbYX UZhYf hYadcfUfm W cgifY UbX fYXiWYX cWWidUbWm Xif]b[ h Y
;cj]X)-5 dUbXYa]W* ;c YU[iYg kYfY UV Y hc hU Y Zi UXjUbhU[Y cZ 9aYl Yl s h Y bYk kUm cZ kcf ]b[ Zcf
9aYf]WUb =ldfYgg* LcXUm acgh Wc YU[iYg UfY kcf ]b[ ibXYf U mVf]X acXY ( kcf ]b[ Uh caY UbX ]b h Y cZZ]WY
UbX UfY hmd]WU m fYei]fYX hc WcaY ]bhc h Y cZZ]WY h fYY XUmg dYf kYY *

L ]g mYUf( 9aYf]WUb =ldfYgg kUg jchYX cbY cZ h Y Lcd .1 =ad cmYfg ]b h Y MC Vm D]b YX]b UbX kUg bUaYX Ug
cbY cZ h Y Lcd =ad cmYfg cZ .,./ Vm Ocf ]b[ Ua] ]Yg( h Y MCxg YUX]b[ kcf ) ]ZY VU UbWY cf[Ub]gUh]cb*

9aYf]WUb =ldfYgg j]g]cb ]g hc giddcfh U X]jYfgY( Yei]hUV Y( UbX ]bW ig]jY kcf ZcfWY( aUf Yhd UWY( UbX gcW]Yhm* 9g
kY Ug g][b]b[ h Y OcaYb ]b ]bUbWY ; UfhYf( h Y JUWY UbX Ocf ; UfhYf UbX VY]b[ dUfh cZ h Y NU iUV Y 1,,(
h ]g d YX[Y ]g ZcWigYX cb Y YjUh]b[ h Y WcbjYfgUh]cb cb X]gUV] ]hm hc ][b]hY gmghYa]W W Ub[Y ]b h Y MC Vm ib cW ]b[
h Y Vig]bYgg( gcW]U ( UbX YWcbca]W jU iY cZ dYcd Y ]j]b[ k]h X]gUV] ]h]Yg*

L Y ;cadUbm Ug Wcaa]hhYX hc6
q Yhh]b[ U 1,61, [YbXYf VU UbWY $k]h -, hc YfUbWY% cZ gYb]cf aUbU[YaYbh fc Yg ]b h Y MC Vm .,.07
q ;cbh]biY Vccgh]b[ UkUfYbYgg cZ [YbXYf X]jYfg]hm UWfcgg h Y cf[Ub]gUh]cb7 UbX
q ;cbh]biY fYj]Yk]b[ cif Yad cmYY XYjY cdaYbh dfc[fUaaYg hc YbgifY U X]jYfgY UbX ZU]f kcf ZcfWY UbX

ZcghYf U Wi hifY cZ ]bW ig]cb*

Lc Y d Yb UbWY cif Wc YU[iY YldYf]YbWY ghfUhY[m UbX aYYh cif Wcaa]haYbhg( Wc YU[iYg UfY ]bj]hYX hc
jc ibhUf] m gY Z)]XYbh]Zm UWfcgg Zcif Ym WUhY[cf]Yg ]bW iX]b[ [YbXYf ]XYbh]hm( gYliU cf]YbhUh]cb( Yh b]W]hm( UbX
X]gUV] ]hm ghUhig*

OY UfY Wcaa]hhYX hc giddcfh]b[ cif Wc YU[iYgx dYfgcbU UbX dfcZYgg]cbU [fckh UbX c ]gh]W kY )VY]b[ Ug kY
Ug ZcghYf]b[ Ub ]bW ig]jY Wi hifY Vi] h cb ]bhY[f]hm UbX hfigh* OY VUW cif Wc YU[iYg Vm cZZYf]b[ U fUb[Y cZ fY YjUbh
YUfb]b[ UbX XYjY cdaYbh cddcfhib]h]Yg k]h fYgcifWYg( ZYYXVUW ( UbX giddcfh gc Wc YU[iYg WUb Vi] X aYUb]b[Zi
WUfYYfg UbX YjYfU[Y h Y]f hU Ybhg UbX ghfYb[h g* L ]g ]bW iXYg fYUgcbUV Y UWWcaacXUh]cbg $Y*[* Ugg]gh]jY U]Xg(
UWWYgg]V Y hfU]b]b[ aUhYf]U g% hc YbgifY h Uh h Y cddcfhib]h]Yg UfY UjU] UV Y hc U ( ]bW iX]b[ h cgY Wc YU[iYg ]j]b[
k]h X]gUV] ]h]Yg( cf h cgY k c XYjY cd U X]gUV] ]hm Xif]b[ h Y]f kcf hYbifY* O YfY U Wc YU[iY XYjY cdg U
X]gUV] ]hm Xif]b[ h Y]f kcf hYbifY h Y ;cadUbm gYY g hc aU Y bYWYggUfm UbX Uddfcdf]UhY UX ighaYbhg hc YbgifY
h Ym WUb Wcbh]biY hc [fck Vch dYfgcbU m UbX dfcZYgg]cbU m k]h ]b 9aYf]WUb =ldfYgg*

;c YU[iY d mg]WU UbX aYbhU YU h UbX kY )VY]b[ fYaU]bg U df]cf]hm Zcf 9aYf]WUb =ldfYgg UbX U biaVYf cZ
]b]h]Uh]jYg UbX fYgcifWYg Yl]gh hc giddcfh Wc YU[iYg*

L Y ;cadUbm Ug U hYUa XYX]WUhYX hc YU h UbX kY VY]b[( YX Vm U EYX]WU ]fYWhcf( k ]W cjYfgYYg h Y
YU h m D]j]b[ iV $U kY bYgg WcbW]Yf[Y df]aUfm YU h WUfY gYfj]WY% ]bW iX]b[ GWWidUh]cbU YU h gYfj]WYg(

k]h ]bhY[fUhYX fYZYffU UbX W ]b]WU WUfY dUh kUmg* L YgY ]bW iXY ]b g hc h Y ;cadUbm YU h m E]bXg UbX
=ad cmYY 9gg]ghUbWY Hfc[fUaaYg( h Uh UjY ]WYbgYX WcibgY cfg cZZYf]b[ j]fhiU UbX ]b)dYfgcb gYgg]cbg* 9g dUfh
cZ h Y :YbYZ]hg dfcj]g]cb( h YfY UfY YU h gYfj]WYg ]bW iXYX ]b h Y YU h WUfY d Ub $9P9 YU h %* L YfY UfY hkc
=ach]cbU OY VY]b[ L YfUd]ghg cbg]hY k c cZZYf giddcfh]jY dgmW c c[]WU h YfUdm( YXiWUh]cb UbX hfU]b]b[( d ig
Ub cb ]bY Yach]cbU kY VY]b[ giddcfh d UhZcfa* L Y ;cadUbm U gc cZZYfg U H) YX df]aUfm WUfY gYfj]WY( N]fhiU
H UbX d mg]ch YfUdm gYfj]WYg Zcf ZUgh UbX YUgm UWWYgg hc YU h WUfY Zcf U Wc YU[iYg* Gbg]hY dfcj]g]cb cZ
YU h WUfY gYfj]WYg Ug VYYb acX]Z]YX k ] gh Vi] X]b[ fYZifV]g aYbh kcf g UfY WUff]YX cih ]b gcaY cWUh]cbg*

4 S WQO 8f Saa COg S b FS dWQSa W WbSR
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8 C BL88 8A:4:8 8AG FG4G8 8AG 6 bW cSR

L Y df]aUfm WUfY gYfj]WY UbX YU h m D]j]b[ hYUa U gc dfcj]XY fY[i Uf h YaY) YX YU h kYV]bUfg UbX j]fhiU
kY VY]b[ gYgg]cbg WcjYf]b[ ]ZYghm Y fY UhYX hcd]Wg giW Ug ghfYgg aUbU[YaYbh( fYg] ]YbWm( a]bXZi bYgg UbX YU h
f]g fY UhYX ZUWhcfg ] Y bihf]h]cb( gac ]b[( X]Yh( d mg]WU UWh]j]hm( g YYd UbX kcf ) ]ZY VU UbWY* L Y ;cadUbm
c Xg U EYbcdUigY f]YbX m Gf[Ub]gUh]cb 9WWfYX]hUh]cb UbX ZUW] ]hUhYg cb[c]b[ Wc YU[iY) YX ]b]h]Uh]jYg ]b h Y
kcaYb g YU h gdUWY WcjYf]b[ Vch aYbghfiU YU h UbX h Y aYbcdUigY* ;c YU[iY ZYYXVUW fYaU]bg Ym hc h Y
YjU iUh]cb cZ U h Y YU h UbX kY )VY]b[ gYfj]WY dfcj]g]cbg UbX YU h " kY VY]b[ XY ]jYfm ZfUaYkcf k ]W
UfY Vch U ][bYX hc h Y ;c YU[iY =ldYf]YbWY fcid $;= % ghfUhY[m*

;cbgi hUh]cb k]h Wc YU[iYg UbX h Y]f fYdfYgYbhUh]jYg( k]h h Y U]a cZ Ybgif]b[ h Y]f j]Ykg UfY hU Yb ]bhc UWWcibh
k Yb XYW]g]cbg UfY aUXY h Uh UfY ] Y m hc UZZYWh h Y]f ]bhYfYghg7 UbX Ybgif]b[ h Ym UfY UkUfY cZ h Y Z]bUbW]U UbX
YWcbca]W dYfZcfaUbWY cZ h Y]f Vig]bYgg ib]hg UbX cZ h Y ;cadUbm Ug U k c Y( ]g kY YghUV ]g YX*

;caaib]WUh]cb Wcbh]biYg h fci[ fY[i Uf ]bhYfbU Wcaaib]WUh]cbg( bYkg YhhYfg UbX Vf]YZ]b[ [fcidg* L Y fcid
WUff]Yg cih Ub UbbiU ;c YU[iY =ldYf]YbWY KifjYm k]h U ghfcb[ fYWcfX cZ ZUjcifUV Y fYgi hg k ]W UfY
Wcaaib]WUhYX hc U Wc YU[iYg( X]gWiggYX Vm h Y :cUfX UbX UWhYX idcb ]Z bYWYggUfm*

L Y ;cadUbm U]ag hc UW ]YjY U VU UbWY VYhkYYb XY ]jYf]b[ aUf Yh WcadYh]h]jY fYaibYfUh]cb ]b cfXYf hc UhhfUWh
UbX fYhU]b hU Ybh7 UbX cdh]a]g]b[ g UfY c XYf fYhifb* 9aYf]WUb =ldfYgg Ug Wcbh]biYX hc fYkUfX UbX fYWc[b]gY h Y
dYfZcfaUbWY UbX XYX]WUh]cb cZ Wc YU[iYg k]h U ZcWig cb Vc ghYf]b[ ]hg WcadYh]h]jY dcg]h]cb]b[ h fci[
Yb UbWYaYbhg hc h Y [ cVU g cfh UbX cb[)hYfa ]bWYbh]jY dfc[fUaaYg*

= ][]V Y Wc YU[iYg dUfh]W]dUhY ]b Yei]hm UkUfXg k]h dUm)cihg h Uh UfY ]b YX hc gYb]cf]hm UbX dYfZcfaUbWY Xf]jYb*
9 XYgWf]dh]cb cZ h Y d Ubg UbX dYfZcfaUbWY aYUgifYg UfY UjU] UV Y ]b h Y 9aYf]WUb =ldfYgg ;cadUbmxg Z]bUbW]U
ghUhYaYbhg* KYY FchY 0 Zcf U giaaUfm XYgWf]dh]cb cZ h Y d Ubg UbX h Y UkUfXg [fUbhYX UbX cihghUbX]b[ Xif]b[ h Y
mYUf*

FG4 8 B 78E 8A:4:8 8AG FG4G8 8AG

L Y :cUfX fYWc[b]gYg h Uh h Y ZcghYf]b[ cZ [ccX Vig]bYgg fY Uh]cbg ]dg ]g WfiW]U hc h Y cb[)hYfa giWWYgg cZ h Y
;cadUbm UbX fcid Ug U k c Y* Lc h ]g YbX( h Y ;cadUbm Ug ]ad YaYbhYX Ub YgWU Uh]cb ZfUaYkcf $j]U h Y
;caa]hhYYg% gc h Uh ]ggiYg ]adUWh]b[ h Y Vig]bYgg UbX+cf Ym ghU Y c XYfg $]bW iX]b[( Vih bch ]a]hYX hc( h Y
;cadUbmxg gidd ]Yfg UbX WighcaYfg% UfY YgWU UhYX hc h Y :cUfX Zcf ]hg Wcbg]XYfUh]cb* L ]g Y dg YbgifY h Uh h Y
:cUfX Ug j]g]V] ]hm cZ ]ggiYg ]adUWh]b[ cif Ym ghU Y c XYfg UbX h Uh giW ]ggiYg UfY XYU h k]h UbX fYgc jYX ]b Ub
YZZYWh]jY( h]aY m UbX Uddfcdf]UhY aUbbYf*

Ab UXX]h]cb( 9aYf]WUb =ldfYgg Ug U biaVYf cZ dc ]W]Yg ]b d UWY k ]W fYei]fY h Uh( df]cf hc h Y :cUfX hU ]b[
XYW]g]cbg XYYaYX Wf]h]WU hc h Y ;cadUbm( h Y ]adUWh cb U k]XY [fcid cZ ghU Y c XYfg VY ]XYbh]Z]YX UbX
Wcbg]XYfYX* L ]g VYhhYf YbUV Yg h Y :cUfX hc aU Y ]bZcfaYX XYW]g]cbg k ] Y UWh]b[ ]b h Y VYgh ]bhYfYghg cZ h Y
;cadUbm UbX ]hg Ym ghU Y c XYfg*

9g ]fYWhcfg cZ U fY[i UhYX Ybh]hm( h Y :cUfX aigh U gc UX YfY hc h Y ;9xg ;cbXiWh Ji Yg k ]W ( ]b UXX]h]cb hc
UWh]b[ k]h ]bhY[f]hm( XiY g ] ( WUfY UbX X] ][YbWY( ]bW iXY Ub cV ][Uh]cb hc dUm XiY fY[UfX hc h Y ]bhYfYghg cZ
WighcaYfg UbX hfYUh h Ya ZU]f m*

4 S WQO 8f Saa COg S b FS dWQSa W WbSR
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FG4 8 B 78E 8A:4:8 8AG FG4G8 8AG 6 bW cSR

L Y ;cadUbmxg df]bW]dU XYW]g]cbg Xif]b[ h Y Z]bUbW]U mYUf YbXYX /- YWYaVYf .,./ kYfY WYbhfYX UfcibX h Y
aUWfc Ybj]fcbaYbh* KdYW]Z]WU m( h Y :cUfX fYWY]jYX idXUhYg ]b fY Uh]cb hc h Y YWcbca]W UbX dc ]h]WU UbXgWUdY ]b
h Y MC UbX idXUhYg cb h Y ;cadUbmxg ]ei]X]hm Zc ck]b[ hifac] gYYb ]b h Y MK VUb ]b[ gYWhcf* L Y :cUfX U gc
YbgifYX h Ym kYfY Ydh Uddf]gYX cb h Y fY[i Uhcfm XYjY cdaYbhg ]b h Y MC* L Y ;cadUbm ]ad YaYbhYX h Y bYk
;9 ;cbgiaYf ihm U YUX cZ h Y XYUX ]bY cZ /- Bi m .,./ hc YbgifY ]h kUg gYhh]b[ ][ UbX W YUf ghUbXUfXg cZ

WcbgiaYf dfchYWh]cb UbX Ybgif]b[ ]h kUg gYh id hc Wcbh]biY hc acb]hcf h ]g Ug ]h Yjc jYX* Gh Yf Ym XYW]g]cbg
h fci[ cih .,./ ]bW iXYX ]ad YaYbhUh]cb cZ U bYk =bhYfdf]gY)k]XY WcbXiWh f]g dc ]Wm UbX id ]Zhg hc h Y
;cadUbmxg 9bh] EcbYm DUibXYf]b[ ;cbhfc g* L Y :cUfX kYfY U gc ZcWigYX cb giddcfh]b[ h Y kY )VY]b[ cZ MC
Wc YU[iYg h fci[ U biaVYf cZ YU h " KUZYhm ]b]h]Uh]jYg*

4 S WQO 8f Saa COg S b FS dWQSa W WbSR
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FG4G8 8AG B9 7 E86GBEF" E8FCBAF 5 G 8F A E8FC86G B9 G 8 9 A4A6 4 FG4G8 8AGF

L Y ]fYWhcfg UfY fYgdcbg]V Y Zcf dfYdUf]b[ h Y ]fYWhcfgx JYdcfh UbX h Y Z]bUbW]U ghUhYaYbhg ]b UWWcfXUbWY k]h
Udd ]WUV Y Uk UbX fY[i Uh]cb*

;cadUbm Uk fYei]fYg h Y ]fYWhcfg hc dfYdUfY Z]bUbW]U ghUhYaYbhg Zcf YUW Z]bUbW]U mYUf* MbXYf h Uh Uk h Y
]fYWhcfg UjY dfYdUfYX h Y Z]bUbW]U ghUhYaYbhg ]b UWWcfXUbWY k]h Mb]hYX C]b[Xca YbYfU m 9WWYdhYX

9WWcibh]b[ HfUWh]WY $Mb]hYX C]b[Xca 9WWcibh]b[ KhUbXUfXg( Wcadf]g]b[ JK -,- uJYXiWYX ]gW cgifY
fUaYkcf v( UbX Udd ]WUV Y Uk%* MbXYf WcadUbm Uk h Y ]fYWhcfg aigh bch UddfcjY h Y Z]bUbW]U ghUhYaYbhg

ib Ygg h Ym UfY gUh]gZ]YX h Uh h Ym []jY U hfiY UbX ZU]f j]Yk cZ h Y ghUhY cZ UZZU]fg cZ h Y ;cadUbm UbX cZ h Y dfcZ]h
cf cgg cZ h Y ;cadUbm Zcf h Uh dYf]cX* Ab dfYdUf]b[ h Y Z]bUbW]U ghUhYaYbhg( h Y ]fYWhcfg UfY fYei]fYX hc6

q gY YWh gi]hUV Y UWWcibh]b[ dc ]W]Yg UbX h Yb Udd m h Ya Wcbg]ghYbh m7
q ghUhY k Yh Yf Udd ]WUV Y Mb]hYX C]b[Xca 9WWcibh]b[ KhUbXUfXg( Wcadf]g]b[ JK -,-( UjY VYYb

Zc ckYX( giV YWh hc Ubm aUhYf]U XYdUfhifYg X]gW cgYX UbX Yld U]bYX ]b h Y Z]bUbW]U ghUhYaYbhg7
q aU Y iX[YaYbhg UbX UWWcibh]b[ Ygh]aUhYg h Uh UfY fYUgcbUV Y UbX dfiXYbh7 UbX
q dfYdUfY h Y Z]bUbW]U ghUhYaYbhg cb h Y [c]b[ WcbWYfb VUg]g ib Ygg ]h ]g ]bUddfcdf]UhY hc dfYgiaY h Uh h Y

;cadUbm k] Wcbh]biY ]b Vig]bYgg*

L Y ]fYWhcfg UfY U gc fYgdcbg]V Y Zcf gUZY[iUfX]b[ h Y UggYhg cZ h Y ;cadUbm UbX YbWY Zcf hU ]b[ fYUgcbUV Y
ghYdg Zcf h Y dfYjYbh]cb UbX XYhYWh]cb cZ ZfUiX UbX ch Yf ]ffY[i Uf]h]Yg*

L Y ]fYWhcfg UfY U gc fYgdcbg]V Y Zcf YYd]b[ UXYeiUhY UWWcibh]b[ fYWcfXg h Uh UfY giZZ]W]Ybh hc g ck UbX Yld U]b
h Y ;cadUbm g hfUbgUWh]cbg UbX X]gW cgY k]h fYUgcbUV Y UWWifUWm Uh Ubm h]aY h Y Z]bUbW]U dcg]h]cb cZ h Y
;cadUbm UbX YbUV Y h Ya hc YbgifY h Uh h Y Z]bUbW]U ghUhYaYbhg Wcad m k]h h Y ;cadUb]Yg 9Wh .,,2*

L Y ]fYWhcfg UfY fYgdcbg]V Y Zcf h Y aU]bhYbUbWY UbX ]bhY[f]hm cZ h Y ;cadUbm g Z]bUbW]U ghUhYaYbhg diV ]g YX
cb h Y i h]aUhY dUfYbh WcadUbm g kYVg]hY* DY[]g Uh]cb ]b h Y Mb]hYX C]b[Xca [cjYfb]b[ h Y dfYdUfUh]cb UbX
X]ggYa]bUh]cb cZ Z]bUbW]U ghUhYaYbhg aUm X]ZZYf Zfca Y[]g Uh]cb ]b ch Yf if]gX]Wh]cbg*

7W SQb a" Q TW ObW a
Ab h Y WUgY cZ YUW X]fYWhcf ]b cZZ]WY Uh h Y XUhY h Y ]fYWhcfgx JYdcfh ]g UddfcjYX6
q gc ZUf Ug h Y X]fYWhcf ]g UkUfY( h YfY ]g bc fY YjUbh UiX]h ]bZcfaUh]cb cZ k ]W h Y ;cadUbmxg UiX]hcfg UfY

ibUkUfY7 UbX
q h Ym UjY hU Yb U h Y ghYdg h Uh h Ym ci[ h hc UjY hU Yb Ug U X]fYWhcf ]b cfXYf hc aU Y h YagY jYg UkUfY

cZ Ubm fY YjUbh UiX]h ]bZcfaUh]cb UbX hc YghUV ]g h Uh h Y ;cadUbmxg UiX]hcfg UfY UkUfY cZ h Uh
]bZcfaUh]cb*

6E87 GBE C4L 8AG CB 6L

Ah ]g ;cadUbm dc ]Wm hc dUm jYbXcfg 2, XUmg UZhYf fYWY]dh cZ U WcffYWh( ibX]gdihYX( h]aY m dfcj]XYX UbX dfcdYf m
XiY N9L ]bjc]WY ib Ygg gdYW]Z]W dUmaYbh hYfag X]WhUhY ch Yfk]gY* L Y ;cadUbm Ug U fUb[Y cZ dUmaYbh hcc
cdh]cbg h Uh WUb U ck gidd ]Yfg hc VY dU]X ZUghYf h Ub h Y ghUbXUfX 2, XUmg* L Y ;cadUbm g UjYfU[Y WfYX]hcf
dYf]cX Zcf .,./ kUg 0, XUmg $.,..6 /5 XUmg%*

CB G 64 4A7 6 4E G45 8 6BAGE 5HG BAF

if]b[ h Y mYUf( h Y ;cadUbm aUXY bc XcbUh]cbg hc UXjUbWY h Y WUigYg cZ W Uf]hUV Y cf[Ub]gUh]cbg $.,..6 pb] %(
Ug U W Uf]hUV Y Wcbhf]Vih]cbg UfY aUXY Vm 9aYf]WUb =ldfYgg ;cfdcfUhY KcW]U JYgdcbg]V] ]hm cb VY U Z cZ h Y
fcid* Fc XcbUh]cbg kYfY aUXY Vm h Y ;cadUbm Zcf dc ]h]WU difdcgYg $.,..6 pb] %*

L Y ;cadUbm dUfhbYfg k]h cWU UbX bUh]cbU W Uf]h]Yg( Zcf[]b[ ]adUWhZi dUfhbYfg ]dg UbX dfcj]X]b[ jc ibhYYf
cddcfhib]h]Yg Zcf Yad cmYYg* L fci[ cif d ] Ubh fcd]W UbX W]j]W dUfh]W]dUh]cb( h Y ;cadUbm gYfjYg UbX
YadckYfg h Y dYcd Y UbX cf[Ub]gUh]cbg h Uh UfY WcbZfcbh]b[ gcaY cZ gcW]Yhm g acgh Wcad Yl ]ggiYg*

4 S WQO 8f Saa COg S b FS dWQSa W WbSR
NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN
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A78C8A78AG 4H7 GBEF

Hf]WYkUhYf cigY;ccdYfg DDH UfY XYYaYX hc VY fYUddc]bhYX Ug ]bXYdYbXYbh UiX]hcfg ibXYf gYWh]cb 043$.% cZ h Y
;cadUb]Yg 9Wh .,,2*

L Y ]fYWhcfg JYdcfh UbX h Y Z]bUbW]U ghUhYaYbhg cb dU[Yg 00 hc 30 kYfY UddfcjYX Vm h Y :cUfX cZ ]fYWhcfg cb
/ Bi m .,.0 UbX g][bYX cb ]hg VY U Z Vm6

=XY aUb :U] Ym
; U]faUb ; ]YZ ]bUbW]U GZZ]WYf
/ Bi m .,.0

4 S WQO 8f Saa COg S b FS dWQSa W WbSR
NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN
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L Y ]fYWhcfg dfYgYbh h Y]f KhfUhY[]W JYdcfh cZ 9aYf]WUb =ldfYgg HUmaYbh KYfj]WYg D]a]hYX $ h Y ;cadUbm %
Zcf h Y mYUf YbXYX /- YWYaVYf .,./*

5HF A8FF E8I 8J

BPXSQbWdSa T bVS 6 O g
L Y Ym cV YWh]jY cZ h Y ;cadUbm ]g hc [YbYfUhY Vig]bYgg h fci[ ]hg WcfY UWh]j]hm cZ aYfW Ubh UWei]f]b[
gYfj]WYg*

5caW Saa Fb ObSUg
AbhY[fU hc h ]g cV YWh]jY UfY UWh]j]h]Yg hc aU]bhU]b UbX Yb UbWY Yl]gh]b[ aYfW Ubh fY Uh]cbg ]dg( YghUV ]g YX
h fci[ WUfX UWWYdhUbWY U[fYYaYbhg( UbX hc YldUbX h Y biaVYf cZ cWUh]cbg Uh k ]W h Y 9aYf]WUb =ldfYgg WUfX
]g UWWYdhYX* L Y ;cadUbm Wcbh]biU m gYY g hc ]adfcjY h Y eiU ]hm cZ gYfj]WY UbX jU iY XY ]jYfYX hc aYfW Ubhg*

L Y WcfY Y YaYbhg cZ h Y ;cadUbmxg ghfUhY[m UfY6

q 9Wei]f]b[ bYk aYfW Ubhg Zcf h Y UWWYdhUbWY cZ 9aYf]WUb =ldfYgg WUfX hfUbgUWh]cbg k]h U j]Yk hc
aU ]b[ g][b]Z]WUbh dfc[fYgg cb cif WcjYfU[Y Zcchdf]bh7

q ;cbh]bi]b[ hc acb]hcf h Y dYfZcfaUbWY cZ ]hg aYfW Ubh UWei]fYf cZZYf]b[ U[U]bgh Ym WcadYh]hcfg UbX
Ybgif]b[ [ccX WighcaYf cihWcaYg*

q :i] X]b[ UbX aU]bhU]b]b[ fY Uh]cbg ]dg k]h aYfW Ubh( Vch X]fYWh m UbX h fci[ h ]fX dUfhm
dUfhbYfg ]dg giW Ug dUmaYbh ZUW] ]hUhcfg UbX dfcWYggcfg hc aUbU[Y UgdYWhg cZ ]hg aYfW Ubh Vig]bYgg7

q EU]bhU]b]b[ UbX Yb UbW]b[ h Y fY Uh]cbg ]d k]h Ybh]h]Yg h Uh ]ggiY WUfXg cb h Y 9aYf]WUb =ldfYgg
bYhkcf ( hc Xf]jY ]bWfYUgYX igU[Y cZ h Y 9aYf]WUb =ldfYgg WUfX Uh h Y ;cadUbmxg UWei]fYX
aYfW Ubhg7

q ;cbh]bi]b[ hc [fck cif cdYb VUb ]b[ dUmaYbhg Vig]bYgg ) HUm k]h :Ub LfUbgZYf ) [fck]b[ jc iaYg
k]h cif Yl]gh]b[ aYfW Ubhg UbX UWei]f]b[ bYk aYfW Ubhg7

q 9hhfUWh]b[ UbX fYhU]b]b[ hU YbhYX Wc YU[iYg7 UbX
q cWig]b[ cb ]bWfYUg]b[ dUmaYbh gYfj]WY fYjYbiYg k ] Y aUbU[]b[ Wcghg( aU]bhU]b]b[ U ghfcb[ Wcbhfc

Ybj]fcbaYbh UbX ]adfcj]b[ YZZ]W]YbWm*

L Y ;cadUbm Wcbh]biYg hc ]bjYgh hc ghfYb[h Yb ]hg XUhU aUbU[YaYbh( Vig]bYgg ]bg][ hg UbX aUf Yh]b[
WUdUV] ]h]Yg* Ab UXX]h]cb( h Y ;cadUbm cZZYfg U HUm k]h :Ub hfUbgZYf gYfj]WY( U ck]b[ WcbgiaYfg hc dUm Zcf
difW UgYg aUXY cb ]bY X]fYWh m Zfca h Y]f VUb UWWcibh* L YgY XYjY cdaYbhg Yb UbWY h Y VfcUX fUb[Y cZ
dfYa]ia jU iY gYfj]WYg XY ]jYfYX hc aYfW Ubhg UbX UfY ibXYf)d]bbYX Vm ]hg WcfY WcadYhYbWY ]b UXjUbWYX
dUmaYbh gYfj]WYg Wcbh]bi]b[ h Y ghfUhY[m cZ dfcj]X]b[ U dfYa]ia gYfj]WY YldYf]YbWY UbX cdYfUh]cbU YlWY YbWY*

8 Z gSS Fb ObSUg
Lc giddcfh Vig]bYgg cV YWh]jYg( Ym Wc YU[iY)fY UhYX ghfUhY[]Yg ]bW iXY6

q =aVYXX]b[ h Y bYk ;UfYYf fckh acXY UbX XYjY cd]b[ ]bbcjUh]jY YUfb]b[ YldYf]YbWYg UbX h Y
YUXYfg cZ h Y ZihifY7

q =b[U[]b[ Wc YU[iYg hc ghfYb[h Yb UbX W Uad]cb cif Wi hifY( ZcWig]b[ cb X]jYfg]hm( Yei]hm "
]bW ig]cb( WcbXiWh f]g UbX 9aYl Yl7

q Y ]jYf]b[ Ub YbX)hc)YbX ]bhYfbU UbX YlhYfbU fYWfi]h]b[ YldYf]YbWY7 UbX
q Hfcach]b[ c ]gh]W kY )VY]b[ Zcf U Wc YU[iYg UWfcgg h Y acaYbhg h Uh aUhhYf hc h Ya*

9 A4A6 4 C8E9BE 4A68

9 biaVYf cZ dYfZcfaUbWY ]bX]WUhcfg UfY igYX hc acb]hcf h Y ;cadUbmxg dfc[fYgg U[U]bgh cif ghfUhY[]Yg UbX
cV YWh]jYg* 9g dUfh cZ h Y acb]hcf]b[ cZ h Y ;cadUbm g Z]bUbW]U dYfZcfaUbWY( h Y ;cadUbm fYj]Ykg hifbcjYf(
dfcZ]hUV] ]hm( Vig]bYgg jc iaYg Vm ]bXighfm gYWhcf( UbX Ym VU UbWY g YYh aYhf]Wg ]bW iX]b[ WUd]hU UXYeiUWm UbX
aYfW Ubh dUmUV Yg* Ab UXX]h]cb( h Y ;cadUbm U gc fYj]Ykg Zifh Yf Z]bUbW]U ]bX]WUhcfg ]bW iX]b[ aYfW Ubh WfYX]h
f]g UbX UjYfU[Y X]gWcibh fUhYg* L Y Zc ck]b[ ]bZcfaUh]cb $giV YWh hc WcaaYfW]U gYbg]h]j]hm% dfcj]XYg Zifh Yf
XYhU] Ug hc ck h YgY UjY ]adUWhYX h Y dYfZcfaUbWY UbX dcg]h]cb cZ h Y ;cadUbm g Vig]bYgg Zcf h Y mYUf*

4 S WQO 8f Saa COg S b FS dWQSa W WbSR
NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN
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9 A4A6 4 C8E9BE 4A68 6 bW cSR

LchU fYdcfhYX Vig]bYgg jc iaYg( idcb k ]W X]gWcibh fYjYbiY $hifbcjYf% ]g YUfbYX( Zcf h Y mYUf /- YWYaVYf
.,./ ]bWfYUgYX Vm -3 Ug WcadUfYX hc h Y df]cf mYUf* L Y aU]b Xf]jYf cZ h Y [fckh kUg ]bWfYaYbhU gdYbX
Zfca bYk m UWei]fYX 9aYf]WUb =ldfYgg WUfX aYaVYfg7 ]bWfYUgYX WcjYfU[Y UbX Wcbh]biYX fYVcibX ]b hfUjY UbX
YbhYfhU]baYbh fY UhYX gdYbX( U[U]bgh U VUW )Xfcd cZ ckYf h Ub bcfaU V] ]b[g ]b YUf m .,.. XiY hc h Y ]adUWhg
cZ h Y Ga]Wfcb ;cj]X)-5 jUf]Ubh* LifbcjYf( bYh cZ WighcaYf fYVUhYg( Zcf h Y mYUf YbXYX /- YWYaVYf .,./
WcffYgdcbX]b[ m ]bWfYUgYX Vm -3 WcadUfYX hc h Y df]cf mYUf( fYZ YWh]b[ h Y fYWcjYfm ]b h Y Vig]bYgg jc iaYg
WcadUfYX hc h Y df]cf mYUf* L Y ;cadUbm gUk U XYWfYUgY ]b YbhfYdfYbYif]U UbX ghfUhY[]W gYfj]WY ZYY fYjYbiY(
k ]W ]g ]b YX hc h Y dfcZ]hUV] ]hm cZ 9=H=xg aYfW Ubh UWei]f]b[ Vig]bYgg* if]b[ .,./ h Y ;cadUbm
Wcbh]biYX hc ]bjYgh ]b aUf Yh]b[ UbX dfcach]cbU UWh]j]h]Yg UbX aYfW Ubh UWei]g]h]cb dfc[fUaaYg hc ]bWfYUgY
WcjYfU[Y( giddcfh aYfW Ubh Yb[U[YaYbh UbX Xf]jY ZihifY [fckh * JY[i Uhcfm WUd]hU Uh /- YWYaVYf .,./ ghccX
Uh p.03a $.,..6 p-4/a%( U[U]bgh U fY[i Uhcfm a]b]aia cZ p-0*3a*

L Y fYgi hg Zcf h Y Zi mYUf UfY gYh cih cb dU[Y 00 UbX g ck h Uh XYgd]hY h Y ]bWfYUgY ]b jc iaYg mYUf cb mYUf
U cb[ k]h h Y ]bWfYUgY ]b ]bhYfYgh fYWY]jUV Y UbX g]a] Uf ]bWcaY( h Y XYWfYUgY ]b YbhfYdfYbYif]U UbX ghfUhY[]W
gYfj]WY ZYY fYjYbiY UjY fYgi hYX ]b h Y ;cadUbm fYWcfX]b[ U dfcZ]h VYZcfY hUlUh]cb Zcf h Y mYUf YbXYX
/- YWYaVYf .,./ cZ p30a $.,..6 p44a%* L Y dfcZ]h UZhYf hUlUh]cb Zcf h Y Z]bUbW]U mYUf kUg p13a $.,..6
p3-a% UbX Ug VYYb hfUbgZYffYX hc fYgYfjYg*

LfUXY ;fYX]hcfg Uacibhg XiY hc h Y ;cadUbmxg aYfW Ubhg Uh /- YWYaVYf .,./ ghccX Uh p-(,13a $.,..6
p42,a%* L Y ]bWfYUgY ]g Xf]jYb Vm ][ Yf jc iaYg*

L Y bYh UggYh dcg]h]cb cZ h Y ;cadUbm Uh /- YWYaVYf .,./ kUg p.3/a $.,..6 p.-1a%*

9 A4A6 4 E F 4A4:8 8AG

L Y ;cadUbmxg cdYfUh]cbg YldcgY ]h hc U jUf]Yhm cZ Z]bUbW]U f]g g* L Y ;cadUbm d UWYg [fYUh g][b]Z]WUbWY cb
Ybgif]b[ gcibX aUbU[YaYbh cZ WfYX]h( ZibX]b[ UbX ]ei]X]hm( WUd]hU UbX aUf Yh f]g *

L Y ;cadUbm df]aUf] m UXcdhg h Y 9aYf]WUb =ldfYgg fcidxg =bhYfdf]gY)k]XY J]g EUbU[YaYbh $u=JEv%
dfc[fUaaY dc ]W]Yg UbX ghfUhY[]Yg* L Y cV YWh]jY cZ h Y =JE ]g hc ]XYbh]Zm( U[[fY[UhY( acb]hcf UbX aUbU[Y
f]g g ]b cfXYf hc aU]bhU]b UbX Wcbh]bicig m ]adfcjY f]g aUbU[YaYbh Wcbhfc g UbX dfcWYggYg h Uh k] YbUV Y
dfcZ]hUV Y [fckh ( k ] Y XY ]jYf]b[ cihghUbX]b[ WighcaYf gYfj]WY*

abWbcbW OZ 6 SRWb EWaY
L Y ;cadUbm XYZ]bYg ]bgh]hih]cbU WfYX]h f]g Ug h Y f]g cZ cgg hc h Y ;cadUbm XiY hc h Y bcb)dUmaYbh cZ Ub
Uacibh WcbhfUWhiU m ckYX hc h Y ;cadUbm Vm U Vig]bYgg cf cf[Ub]gUh]cb* Abgh]hih]cbU WfYX]h f]g Uf]gYg k]h ]b
h Y ;cadUbmxg aYfW Ubh Vig]bYgg( k Yb h Y ;cadUbm Ug U fYWY]jUV Y Zfca U aYfW Ubh Ug U fYgi h cZ WfYX]h
hfUbgUWh]cbg( X]gdihYg( cf X]gWcibh fYjYbiY VY]b[ gYhh YX cb U [fcgg VUg]g* Abgh]hih]cbU WfYX]h f]g ]g UZZYWhYX Vm
Vch [YbYfU YWcbca]W WcbX]h]cbg UbX Vm aYfW Ubh gdYW]Z]W YjYbhg*

L Y ;cadUbm UX YfYg hc h Y 9aYf]WUb =ldfYgg Abgh]hih]cbU ;fYX]h J]g EUbU[YaYbh Hc ]Wm k ]W XYhU] g ]hg
UddfcUW hc aUbU[]b[ ]bgh]hih]cbU WfYX]h f]g UbX Ugg][bg Ym [cjYfbUbWY fYgdcbg]V] ]h]Yg( dfYgWf]VYg fi Yg Zcf
YgWU Uh]b[ f]g g( UbX gYhg Zcfh 9aYf]WUb =ldfYgg [i]XY ]bYg Zcf aYUgif]b[( UggYgg]b[( UbX fYdcfh]b[ ]bgh]hih]cbU
WfYX]h f]g *

L Y ;cadUbm ]g giddcfhYX Vm U XYX]WUhYX f]g aUbU[YaYbh hYUa UbX YbhYfdf]gY k]XY ; ]YZ ;fYX]h GZZ]WYfg*
L YgY cZZ]WYfg UfY [i]XYX Vm h Y Abgh]hih]cbU J]g EUbU[YaYbh ;caa]hhYY $AJE;%( k ]W ]g fYgdcbg]V Y Zcf
]ad YaYbhUh]cb UbX YbZcfWYaYbh cZ h Y Abgh]hih]cbU ;fYX]h J]g EUbU[YaYbh Hc ]Wm UbX Zcf dfcj]X]b[ [i]XUbWY
hc h Y WfYX]h cZZ]WYfg cZ YUW Vig]bYgg ib]h k]h giVghUbh]U ]bgh]hih]cbU WfYX]h f]g YldcgifYg* L Y AEJ;( U cb[
k]h h Y Vig]bYgg ib]h ; ]YZ ;fYX]h GZZ]WYfg( aU Yg ]bjYghaYbh XYW]g]cbg ]b WcfY f]g WUdUV] ]h]Yg( YbgifYg dfcdYf
]ad YaYbhUh]cb cZ h Y ibXYfkf]h]b[ ghUbXUfXg UbX WcbhfUWhiU f][ hg Zcf f]g a]h][Uh]cb( acb]hcfg f]g YldcgifYg(
UbX XYhYfa]bYg f]g a]h][Uh]cb UWh]cbg*

4 S WQO 8f Saa COg S b FS dWQSa W WbSR
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abWbcbW OZ 6 SRWb EWaY 6 bW cSR
L Y AJE; ZcfaU m fYj]Ykg Uf[Y ]bgh]hih]cbU f]g YldcgifYg hc YbgifY Wcad ]UbWY k]h =JE [i]XY ]bYg UbX
dfcWYXifYg UbX YgWU UhYg h Ya hc h Y =JE ;caa]hhYY Ug Uddfcdf]UhY* 9h h Y gUaY h]aY( h Y AJE; dfcj]XYg
[i]XUbWY hc h Y Vig]bYgg ib]h f]g aUbU[YaYbh hYUag hc cdh]a]gY f]g )UX ighYX fYhifbg cb WUd]hU * 9 WYbhfU ]gYX
f]g fUh]b[ ib]h dfcj]XYg f]g UggYggaYbh cZ ]bgh]hih]cbU cV ][cfg*

6 TSW S M 2N PNR FRI B FZ P 9RI W
L Y ;cadUbm Ug ai h]d Y WUfX UWWYdhUbWY UffUb[YaYbhg k]h U]f ]bYg* L Y =JE dfc[fUaaY YjU iUhYg h Y
f]g g dcgYX Vm ]hg U]f ]bY dUfhbYfg UbX h Y cjYfU U]f ]bY ghfUhY[m UWfcgg h Y fcid h fci[ WcadfY Ybg]jY
Vig]bYgg UbU mg]g cZ [ cVU U]f ]bYg( UbX h Y hfUjY ]bXighfm acfY VfcUX m( ]bW iX]b[ Wfi]gY ]bYg( hfUjY U[YbW]Yg(
UbX hcif cdYfUhcfg* L Y ;cadUbm ]g YldcgYX hc WfYX]h f]g ]b h YgY ]bXighf]Yg k YfY dUmaYbh Ug VYYb fYa]hhYX
hc h Y aYfW Ubh Zcf U WUfX aYaVYf difW UgY cZ h]W Yhg( Vih h Ym UjY bch mYh VYYb igYX cf uZ ckbv*

Lc a]h][UhY h ]g f]g ( h Y ;cadUbm ]bW iXYg dfchYWh]jY UWh]cbg k]h ]b ]hg WUfX UWWYdhUbWY U[fYYaYbhg( k ]W
]bW iXY acX]Zm]b[ h Y aYfW Ubhxg gdYYX cZ dUm UbX dYfa]hh]b[ U fYgYfjY hc VY WfYUhYX idcb h Y cWWiffYbWY cZ
WYfhU]b hf][[Yf YjYbhg*

L Y ;cadUbm Ug U fYgYfjY cZ p1a $.,..6 p/a% fY UhYX hc aYfW Ubh fYWY]jUV Y YldcgifYg Ug cZ /- YWYaVYf
.,./* EYfW Ubh fYWY]jUV Y dcg]h]cbg Wcbh]biY hc VY acb]hcfYX W cgY m UbX dfchYWh]jY UWh]cbg k] VY hU Yb
k YfYjYf dcgg]V Y*

L Y fcid cdYfUhYg U ZibX]b[ UffUb[YaYbh ibXYf k ]W Uacibhg ckYX Vm [fcid ibXYfhU ]b[g UfY WUg gYhh YX
cb U acbh m VUg]g( k]h Ubm fYgi h]b[ WUg gifd ig VY]b[ cUbYX hc UZZ] ]UhY Ybh]h]Yg h fci[ g cfh)hYfa ]bhYfYgh)
VYUf]b[ cUbg* 9g U fYgi h cZ h Y ghfcb[ WfYX]h dcg]h]cb UbX cb[c]b[ giddcfh dfcj]XYX Vm h Y fcid( h Y YjY cZ
WfYX]h f]g UhhUW YX hc ]bhYfWcadUbm dcg]h]cbg ]g ]a]hYX*

9c RW U O R W_cWRWbg EWaY
ibX]b[ UbX ]ei]X]hm f]g ]g XYZ]bYX Ug h Y ]bUV] ]hm cZ h Y ;cadUbm hc aYYh ]hg cb[c]b[ Z]bUbW]U UbX Vig]bYgg

cV ][Uh]cbg Ug h Ym VYWcaY XiY Uh U fYUgcbUV Y Wcgh*

L Y ;cadUbm df]aUf] m UXcdhg h Y YbhYfdf]gY)k]XY ibX]b[ UbX D]ei]X]hm J]g Hc ]Wm( k ]W U]ag hc YbgifY
X]jYfg]Z]YX ZibX]b[ Xif]b[ Vig]bYgg Ug igiU dYf]cXg Vm gcifWY( aUhif]hm UbX ]bghfiaYbh UbX h Uh h Y fcid WUb
Wcbh]bicig m aYYh U cZ ]hg ]ei]X]hm bYYXg h fci[ cih gWYbUf]cg ]b k ]W ]h WUbbch UWWYgg h Y WUd]hU cf acbYm
aUf Yhg Zcf id hc -. acbh g*

L Y fcid aUbU[Yg ZibX]b[ UbX ]ei]X]hm f]g Vm aU]bhU]b]b[ UWWYgg hc U X]jYfgY gYh cZ WUg ( fYUX] m)aUf YhUV Y
gYWif]h]Yg UbX Wcbh]b[Ybh gcifWYg cZ ]ei]X]hm( giW h Uh YUW 9aYf]WUb =ldfYgg cdYfUh]b[ WcadUbm WUb
Wcbh]bicig m aYYh ]hg Vig]bYgg fYei]fYaYbhg UbX YldYWhYX ZihifY Z]bUbWY cV ][Uh]cbg Zcf Uh YUgh U -. acbh
dYf]cX( YjYb ]b h Y YjYbh ]h ]g ibUV Y hc fU]gY bYk ZibXg ibXYf ]hg fY[i Uf ZibX]b[ dfc[fUaaYg* L Y fcid
VU UbWYg h Y hfUXY)cZZg VYhkYYb aU]bhU]b]b[ hcc aiW ]ei]X]hm( k ]W WUb VY Wcgh m UbX ]a]h Z]bUbW]U
Z Yl]V] ]hm( UbX Uj]b[ ]bUXYeiUhY ]ei]X]hm( k ]W aUm fYgi h ]b Z]bUbW]U X]ghfYgg Xif]b[ U ]ei]X]hm YjYbh*

L Y 9iX]h UbX ]bUbWY ;caa]hhYY UbX h Y :cUfX UfY ]bZcfaYX cZ Ubm W Ub[Yg ]b fcid ZibX]b[ dc ]Wm cf
dfUWh]WYg h Uh kci X aUhYf]U m UZZYWh h Y ;cadUbm UbX ]hg UV] ]hm hc Wcbh]bicig m ZibX ]hg Vig]bYgg
fYei]fYaYbhg* L ]g ]bW iXYg Ub UbbiU cjYfj]Yk cZ h Y ;cadUbmxg UWWYgg hc Yl]gh]b[ ]bhYfbU ]bYg cZ WfYX]h Zfca
fcid Ybh]h]Yg*

4 S WQO 8f Saa COg S b FS dWQSa W WbSR
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9c RW U O R W_cWRWbg EWaY 6 bW cSR
Ab UWWcfXUbWY k]h fcid ZibX]b[ UffUb[YaYbhg( WUg ]g cUbYX Vm h Y ;cadUbm hc ch Yf fcid Ybh]h]Yg h fci[
g cfh)hYfa cUb UffUb[YaYbhg* Ab UWWcfXUbWY k]h h Y Hf]aUfm 9Wei]f]b[ GdYfUh]b[ 9[fYYaYbh( LJK;c k]
fYa]h hc 9=HKD h Y Uacibh XiY Zcf W Uf[Yg ]bWiffYX Vm WUfXg ]ggiYX cb h Y 9aYf]WUb =ldfYgg bYhkcf ( cb h Y
XUm cb k ]W 9=HKD ]g XiY hc aU Y dUmaYbh Zcf h cgY W Uf[Yg hc h Y aYfW Ubh* 9WWcfX]b[ m( h fci[ h ]g
WcbhfUWhiU fY Uh]cbg ]d k]h LJK;c UbX h Y cb[c]b[ giddcfh cZ h Y fcid( giZZ]W]Ybh ]ei]X]hm Yl]ghg hc dUm
aYfW Ubhg UbX gYhh Y ch Yf ]UV] ]h]Yg Ug h Ym ZU XiY*

9 YhhYf Ug VYYb gYWifYX Zfca 9aYf]WUb =ldfYgg ;cadUbm WcbZ]fa]b[ ]hg ]bhYbh]cb hc dfcj]XY giZZ]W]Ybh
giddcfh hc aU]bhU]b h Y ;cadUbm g gUZY UbX gcibX cdYfUh]cbg Zcf U dYf]cX cZ h ]fhYYb acbh g Zfca h Y XUhY cZ
g][b]b[ h Y Z]bUbW]U ghUhYaYbhg*

6O WbOZ EWaY
L Y ;cadUbm aUbU[Yg ]hg WUd]hU k]h ]b h Y [i]XY ]bYg gYh Vm h Y :cUfX cZ ]fYWhcfg UbX 9iX]h UbX ]bUbWY
;caa]hhYY*

9g Ub Uih cf]gYX dUmaYbh ]bgh]hih]cb( h Y ;cadUbm ]g fYei]fYX hc aU]bhU]b WUd]hU YjY g k ]W YlWYYX U
dfYgWf]VYX YjY cZ a]b]aia WUd]hU ( Ug fYei]fYX Vm h Y HUmaYbh KYfj]WYg JY[i Uh]cbg .,-3* L Y ;cadUbm
WiffYbh m Ug Ub ;9 a]b]aia WUd]hU fYei]fYaYbh cZ p-0*3a( U[U]bgh WUd]hU fYgcifWYg cZ p.03a Uh
/- YWYaVYf .,./* ;Ud]hU acb]hcf]b[ dfcWYggYg UfY ]b d UWY hc YbgifY h Y ;cadUbm YlWYYXg h Y ;9
a]b]aia WUd]hU fYei]fYaYbhg Uh U h]aYg*

L Y ;cadUbmxg WUd]hU ]g aUbU[YX hc YbgifY UX YfYbWY hc ]hg a]b]aia WUd]hU fYei]fYaYbh Ug U dUmaYbh
]bgh]hih]cb( ]b UXX]h]cb hc Ybgif]b[ h Uh ]h k] VY UV Y hc giddcfh ]hg Vig]bYgg cV YWh]jYg UbX Wcbh]biY Ug U [c]b[
WcbWYfb* L Y WUd]hU ghfiWhifY cZ h Y ;cadUbm Wcbg]ghg cZ h Y Vcffck]b[g X]gW cgYX ]b FchY -1 UbX Yei]hm
Uhhf]VihUV Y hc Yei]hm c XYfg cZ h Y ;cadUbm( Wcadf]g]b[ ]ggiYX WUd]hU ( fYgYfjYg UbX fYhU]bYX YUfb]b[g Ug
X]gW cgYX ]b h Y KhUhYaYbh cZ ; Ub[Yg ]b =ei]hm UbX FchY -3*

O YSb EWaY
EUf Yh f]g ]g h Y f]g hc YUfb]b[g cf UggYh UbX ]UV] ]h]Yg jU iYg fYgi h]b[ Zfca acjYaYbhg ]b aUf Yh df]WYg* L Y
;cadUbmxg aUf Yh f]g YldcgifY ]bW iXYg6

q AbhYfYgh fUhY f]g Xf]jYb Vm W Ub[Yg ]b h Y fY Uh]cbg ]d VYhkYYb h Y ]bhYfYgh fUhYg cb h Y ;cadUbmxg
UggYhg UbX h Y ]bhYfYgh fUhYg cb h Y ;cadUbmxg ]UV] ]h]Yg7 UbX

q cfY][b YlW Ub[Y f]g Uf]g]b[ Zfca YUfb]b[g( ZibX]b[( hfUbgUWh]cbg UbX ]bjYghaYbhg ]b WiffYbW]Yg ch Yf
h Ub h Y ZibWh]cbU WiffYbWm*

L Y ;cadUbm UXcdhg h Y EUf Yh J]g Hc ]Wm k]h ]b h Y =JE dfc[fUaaY( k ]W YghUV ]g Yg dfcWYggYg UbX
Wf]hYf]U hc a]b]a]gY YUfb]b[g jc Uh] ]hm k ] Y giddcfh]b[ gighU]bUV Y dfcZ]h [fckh ]b fY Uh]cb hc ]bhYfYgh fUhY f]g
aUbU[YaYbh*

"N 9R W F NWO
L Y ;cadUbm Ug Vch ]bhYfYgh)VYUf]b[ UggYhg UbX ]bhYfYgh)VYUf]b[ ]UV] ]h]Yg* AbhYfYgh VYUf]b[ UggYhg UfY
df]aUf] m WUg cf ]bhYfWcadUbm cUbg h Uh fYWY]jY UbX dUm ]bhYfYgh Uh Z cUh]b[ g cfh)hYfa fUhYg* L Y ;cadUbm
aUbU[Yg ]hg YldcgifY h fci[ Uj]b[ U a]l cZ YlhYfbU UbX ]bhYfWcadUbm XYVh Uh Vch Z]lYX UbX g cfh)hYfa fUhYg
Wcbg]ghYbh k]h ]hg Vig]bYgg cdYfUh]cbg UbX YbhYfdf]gY)k]XY EUf Yh UbX D]ei]X]hm J]g Hc ]W]Yg*

cf h Y difdcgYg cZ ]bhYfYgh fUhY f]g aUbU[YaYbh( h Y ;cadUbm XcYg bch YbhYf ]bhc Ubm WcbhfUWh h Uh []jYg f]gY
hc h Y fYWc[b]h]cb cZ XYf]jUh]jY Z]bUbW]U ]bghfiaYbhg Zcf hfUX]b[ difdcgYg*

4 S WQO 8f Saa COg S b FS dWQSa W WbSR
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O YSb EWaY 6 bW cSR
"NN 7S NLR 4 R NWO
cfY][b YlW Ub[Y YldcgifYg Uf]gY XiY hc Wfcgg)WiffYbWm hfUbgUWh]cbg UbX VU UbWYg Zfca ]hg ZibX]b[ UWh]j]h]Yg(

Wfcgg)WiffYbWm ]bjYgh]b[ UWh]j]h]Yg( giW Ug ]b h Y Yei]hm cZ ZcfY][b giVg]X]Uf]Yg( UbX fYjYbiYg [YbYfUhYX UbX
YldYbgYg ]bWiffYX ]b ZcfY][b WiffYbW]Yg( k ]W ]adUWh YUfb]b[g*

L Y ;cadUbmxg ZcfY][b YlW Ub[Y f]g ]g aUbU[YX df]aUf] m Vm YbhYf]b[ ]bhc ZcfY][b YlW Ub[Y gdch hfUbgUWh]cbg
cf YX[Yg ig]b[ ZcfY][b YlW Ub[Y ZcfkUfX WcbhfUWhg* L YgY WcbhfUWhg UfY cb m YbhYfYX ]bhc k Yb h Y YX[Y Wcghg
UfY YWcbca]WU m igh]Z]YX UbX UfY ]b bch]cbU Uacibhg XYg][bYX hc cZZgYh dfY)hUl ]adUWhg Zfca WiffYbWm
acjYaYbhg ]b h Y dYf]cX ]b k ]W h Ym cWWif* L Y ;cadUbm Wcbh]biYg hc YbhYf ]bhc XYf]jUh]jY ZcfkUfX ZcfY][b
YlW Ub[Y WcbhfUWhg XYg][bUhYX Ug bYh ]bjYghaYbh YX[Yg hc aUbU[Y h Y ;cadUbmxg YldcgifY hc ZcfY][b
YlW Ub[Y hfUbg Uh]cb cZ h Y ]bjYghaYbh cZ ]hg k c m ckbYX KdUb]g giVg]X]Ufm 9=H=* 9bm hfUbg Uh]cb [U]b
acjYaYbhg WUigYX Vm W Ub[Yg ]b ZcfY][b YlW Ub[Y fUhYg ]adUWh]b[ h Y ;cadUbmxg ibXYf YX[YX dcg]h]cb UfY
Wcbg]XYfYX hc VY cZ ]a]hYX f]g *

L Y ;cadUbm ]g bch i h]aUhY m YldcgYX hc Ubm hfUbgUWh]cbU ZcfY][b YlW Ub[Y [U]bg cf cggYg Ug h Ym UfY VcfbY
Vm U fY UhYX fcid Ybh]hm* L Y ;cadUbmxg VfUbW Yg fYa]h h Y]f dfcZ]hg $]Z Ubm% hc h Y MC dUfYbh cb U acbh m
VUg]g* 9g U fYgi h( h YfY ]g bc ZcfY][b YlW Ub[Y gYbg]h]j]hm Zfca hfUbg Uh]cb cZ =ifcdYUb VfUbW Yg ]bhc h Y
ZibWh]cbU WiffYbWm*

4 S WQO 8f Saa COg S b FS dWQSa W WbSR
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9aYf]WUb =ldfYgg fYWc[b]gYg h Uh UXjUbW]b[ W ]aUhY gc ih]cbg ghUfhg k]h ]b ]hg ckb cdYfUh]cbg UbX Wcbh]biYg hc
hU Y UWh]cb hc a]b]a]gY 9aYf]WUb =ldfYggx fcid WUfVcb Zcchdf]bh* K]bWY .,-4( h Y 9aYf]WUb =ldfYgg fcid
Ug aU]bhU]bYX ;UfVcbFYihfU r WYfh]Z]YX cdYfUh]cbg ]bW iX]b[ cZZ]WYg( Z]Y X g]hYg( UbX XUhU WYbhfYg ]b UWWcfXUbWY
k]h h Y ;UfVcbFYihfU r HfchcWc UbX cdYfUh]cbg UjY VYYb dckYfYX Vm -,, fYbYkUV Y Y YWhf]W]hm [ cVU m-*
=b UbWYaYbhg UfY U gc VY]b[ aUXY hc h Y aUbU[YaYbh cZ W ]aUhY)fY UhYX f]g g UbX cddcfhib]h]Yg UWfcgg h Y
Vig]bYgg*

L YgY L; U ][bYX W ]aUhY)fY UhYX Z]bUbW]U X]gW cgifYg dfcj]XY ]bZcfaUh]cb Zcf ghU Y c XYfg UVcih ck h Y
;cadUbm UbX Yg df]cf]hm W ]aUhY)fY UhYX f]g g UbX cddcfhib]h]Yg UbX ck h YgY ]b hc h Y k]XYf =bhYfdf]gY)
YjY ghfiWhifYg k YfY Udd ]WUV Y* O YfY fYZYfYbWY ]g aUXY hc h Y ;cadUbmxg UWh]j]h]Yg UbX dfcWYggYg h ]g XcYg
bch ]bW iXY UWh]j]h]Yg WcbXiWhYX Vm ]hg VfUbW ]b YfaUbm $ 9=HKD YfaUbm %* L ]g VfUbW ]g WcjYfYX Vm h Y
=bhYfdf]gY) YjY W ]aUhY f]g dfcWYggYg cih ]bYX ]b h YgY X]gW cgifYg* ifh Yf kcf k] VY ibXYfhU Yb ]b XiY
WcifgY hc ]bW iXY fY YjUbh VfUbW )fY UhYX UWh]j]h]Yg UbX dfcWYggYg*

9aYf]WUb =ldfYgg df]cf]h]gYg =bj]fcbaYbh( KcW]U UbX cjYfbUbWY $ =K % ]ggiYg VUgYX cb fY Uh]jY ]adcfhUbWY
hc Vig]bYgg UbX ghU Y c XYfg* L ]g ]g dYf]cX]WU m idXUhYX Vm Wcad Yh]b[ Ub =K df]cf]hm UbU mg]g* =lhfUWhg cZ
fcid) YjY X]gW cgifYg UfY ]bW iXYX k YfY fY YjUbh( UbX U Zi jYfg]cb cZ h Y 9aYf]WUb =ldfYgg =K JYdcfh

WUb VY UWWYggYX h fci[ h Y ]b VY ck* L ]g ]bZcfaUh]cb Ug bch VYYb UiX]hYX Vm Hf]WYkUhYf cigY;ccdYfg DDH
Vih h Y Ybj]fcbaYbhU dYfZcfaUbWY XUhU ]bW iXYX k]h ]b ]h ]g WcjYfYX Vm U ]a]hYX YjY cZ UggifUbWY jYf]Z]WUh]cb
cd]b]cb dfcj]XYX Vm Ub YlhYfbU h ]fX dUfhm*
hhdg6++kkk*UaYf]WUbYldfYgg*Wca+Yb)ig+WcadUbm+WcfdcfUhY)gighU]bUV] ]hm+=K +

L YgY L; )U ][bYX W ]aUhY)fY UhYX Z]bUbW]U X]gW cgifYg ]bW iXY ZcfkUfX) cc ]b[ ghUhYaYbhg( k ]W UfY
giV YWh hc f]g g UbX ibWYfhU]bh]Yg* L Y ZcfkUfX) cc ]b[ ghUhYaYbhg( ]bW iX]b[ 9aYf]WUb =ldfYggx Ugd]fUh]cbU
=K cV YWh]jYg UbX [cU g( WcbhU]b kcfXg giW Ug uYldYWhv( ud Ubv( uU]av( uk] v( uaUmv( uWci Xv( udchYbh]U v(
uWcaa]hv( uWcbh]biYv( cf ch Yf g]a] Uf YldfYgg]cbg* 9WhiU fYgi hg aUm X]ZZYf Zfca h cgY gYh Zcfh ]b h Y
ZcfkUfX) cc ]b[ ghUhYaYbhg XiY hc U jUf]Yhm cZ ZUWhcfg( ]bW iX]b[ h cgY gYh Zcfh ]b 9aYf]WUb =ldfYggx
.,..).,./ =bj]fcbaYbhU ( KcW]U UbX cjYfbUbWY JYdcfh( h Y fcidxg 9bbiU JYdcfh cb cfa -,)C Zcf h Y
mYUf YbXYX /- YWYaVYf .,./ UbX ch Yf fcid Z] ]b[g k]h h Y M*K* KYWif]h]Yg UbX =lW Ub[Y ;caa]gg]cb
UjU] UV Y Uh ]f*UaYf]WUbYldfYgg*Wca* MgYfg cZ h Y L; )U ][bYX W ]aUhY)fY UhYX Z]bUbW]U X]gW cgifYg ]bW iXYX
k]h ]b h YgY Z]bUbW]U ghUhYaYbhg UfY WUih]cbYX bch hc d UWY ibXiY fY ]UbWY cb h YgY ZcfkUfX) cc ]b[ ghUhYaYbhg(
k ]W gdYU cb m Ug cZ h Y XUhY cb k ]W h Ym UfY aUXY* 9aYf]WUb =ldfYgg ibXYfhU Yg bc cV ][Uh]cb hc idXUhY
cf fYj]gY Ubm ZcfkUfX) cc ]b[ ghUhYaYbhg UbX ghUhYaYbhg fY[UfX]b[ 9aYf]WUb =ldfYggx ZihifY X]fYWh]cb UbX
]bhYbh UfY giV YWh hc W Ub[Y cf k]h XfUkU k]h cih bch]WY*

9h /- YWYaVYf .,./( h Y ;cadUbm Wcbg]XYfYX ]hg dfYgYbh Z]bUbW]U YldcgifY hc W ]aUhY)fY UhYX f]g hc VY ck
UbX UWWcfX]b[ m bc fYZYfYbWYg hc h Y ]adUWhg cZ W ]aUhY)fY UhYX f]g UfY ]bW iXYX ]b h Y bchYg hc h YgY Z]bUbW]U
ghUhYaYbhg*

' : dS O QS
9aYf]WUb =ldfYgg cdYfUhYg U cWU UbX =bhYfdf]gY)k]XY [cjYfbUbWY cdYfUh]b[ acXY * L Y cdYfUh]b[ ghfiWhifY
Ug VYYb YghUV ]g YX hc YbUV Y h Y 9aYf]WUb =ldfYgg :cUfX cZ ]fYWhcfg $ 9aYf]WUb =ldfYgg :cUfX %( h Y
;cadUbm :cUfX( =bhYfdf]gY =lYWih]jY ;caa]hhYY UbX ;cadUbm GdYfUh]b[ J]g ;caa]hhYY hc aU Y XYW]g]cbg(
aUbU[Y f]g UbX dfcj]XY Uddfcdf]UhY cjYfg][ h cZ W ]aUhY)fY UhYX f]g g UbX cddcfhib]h]Yg* ifh Yf XYhU] g cb YUW
[cjYfbUbWY Y YaYbh UfY []jYb VY ck( fYZYfYbWYX biaYf]WU m VUW hc h Y ghfiWhifY cih ]bYX ]b uLUV Y -6
cjYfbUbWY cjYfj]Ykv*

- GdYfUh]cbg ]bW iXY U 9aYf]WUb =ldfYgg aUbU[YX ZUW] ]h]Yg( Z]Y X g]hYg( UbX XUhU WYbhfYg* EUbU[YX ZUW] ]h]Yg UfY ]bX]j]XiU dfcdYfh]Yg
cdYfUh]cbU m aUbU[YX Vm h Y [ cVU fYU YghUhY hYUa UbX cig]b[ Wf]h]WU Vig]bYgg ZibWh]cbg* ]Y X g]hYg UfY ]bX]j]XiU dfcdYfh]Yg h Uh UfY bch
cdYfUh]cbU m aUbU[YX Vm h Y [ cVU fYU YghUhY hYUa Vih X]fYWh m Vm h Y Vig]bYgg ib]hg* L Ym UfY hmd]WU m gaU Yf g]hYg( Ygg h Ub /,(,,,
geiUfY ZYYh $]bW iX]b[ U]fdcfh cib[Yg( ZcfY][b YlW Ub[Y ]cg g( UbX gU Yg cZZ]WYg%( h Uh UfY ckbYX cf YUgYX Vm 9aYf]WUb =ldfYgg* 9aYf]WUb
=ldfYgg [cU hc fYaU]b ;UfVcbFYihfU r WcjYfg KWcdY - $X]fYWh Ya]gg]cbg Zfca gcifWYg ckbYX cf Wcbhfc YX Vm 9aYf]WUb =ldfYgg%( KWcdY .
$]bX]fYWh cWUh]cb)VUgYX UbX aUf Yh)VUgYX Ya]gg]cbg%( KWcdY / Ya]gg]cbg $;UhY[cfm 1 kUghY [YbYfUhYX ]b cdYfUh]cbg UbX ;UhY[cfm 2 Vig]bYgg
hfUjY % h fci[ fYbYkUV Y YbYf[m WfYX]hg( WUfVcb cZZgYhg( UbX fYXiWYX Ya]gg]cbg*

4 S WQO 8f Saa COg S b FS dWQSa W WbSR
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' : dS O QS Q bW cSR
GOPZS 3 : dS O QS BdS dWSe

5 O R BdS aWUVb
L Y 9aYf]WUb =ldfYgg :cUfX ]g fYgdcbg]V Y Zcf h Y cb[)hYfa giWWYgg cZ 9aYf]WUb =ldfYgg UbX =K ghfUhY[m
Zcf h Y VYbYZ]h cZ g UfY c XYfg UbX k]XYf ghU Y c XYfg* 9h h Y =bhYfdf]gY) YjY ( fYgdcbg]V] ]h]Yg UfY df]aUf] m
cjYfgYYb Vm h Y 9aYf]WUb =ldfYgg :cUfX h fci[ h fYY ;caa]hhYYg6 h Y ;cadYbgUh]cb UbX :YbYZ]hg
;caa]hhYY( h Y Fca]bUh]b[( cjYfbUbWY " HiV ]W JYgdcbg]V] ]hm ;caa]hhYY UbX h Y 9aYf]WUb =ldfYgg J]g
;caa]hhYY* L Y 9aYf]WUb =ldfYgg :cUfX acb]hcfg h Y uhcbY Uh h Y hcd(v f]g Wi hifY( UbX cjYfgYYg YaYf[]b[
UbX ghfUhY[]W f]g g( ]bW iX]b[ W ]aUhY)fY UhYX f]g g( k ]W UfY ]bW iXYX ]b h Y =bhYfdf]gY J]g EUbU[YaYbh
ZfUaYkcf * EYaVYfg cZ h Y 9aYf]WUb =ldfYgg :cUfX dcggYgg U fUb[Y cZ X]jYfgY g ] g( VUW [fcibX( YldYf]YbWY
UbX j]Ykdc]bhg h Uh UfY Wcbg]XYfYX hc VY ]bhY[fU hc Ub YZZYWh]jY UbX kY )ZibWh]cb]b[ VcUfX*

4S T RWF NSR 3 R KN W 4S N "(

L Y ;cadYbgUh]cb UbX :YbYZ]hg ;caa]hhYY cZ h Y 9aYf]WUb =ldfYgg :cUfX ]bW iXYg X]fYWhcfg k c cjYfgYY
dYfZcfaUbWY [cU g UbX WYfh]Zm dYfZcfaUbWY cihWcaYg cb Ym hU Ybh aYhf]Wg* =lYWih]jY WcadYbgUh]cb ]g ]b YX hc
=K [cU g( ]bW iX]b[ Ym =K ]b]h]Uh]jYg*

S NRF NRL 8SZ RFR GPN WTSRWNGNPN 4S N " 8 4 "(

L Y 9aYf]WUb =ldfYgg :cUfXxg F HJ; fYj]Ykg h Y =K ghfUhY[m UbX ;cfdcfUhY KighU]bUV] ]hm dfc[fUaaY(
acb]hcfg dfc[fYgg cb =K [cU g( ]bW iX]b[ YZZcfhg UWfcgg h Y 9XjUbWY ; ]aUhY Kc ih]cbg d] Uf UbX dfcj]XYg
[i]XUbWY cb Vig]bYgg YZZcfhg* L Y ; ]YZ ;cfdcfUhY 9ZZU]fg GZZ]WYf UbX h Y YUX cZ ;cfdcfUhY KighU]bUV] ]hm
idXUhY h Y F HJ; cb =K )fY UhYX ]ggiYg( dfc[fYgg UbX dYfZcfaUbWY Uh YUgh hk]WY UbbiU m*

2 N FR 6 T WW 3SF I NWO 4S N "(

L Y J]g ;caa]hhYY cZ h Y 9aYf]WUb =ldfYgg :cUfX dfcj]XYg cjYfg][ h cZ h Y =bhYfdf]gY J]g EUbU[YaYbh
$=JE% ZfUaYkcf UbX UddfcjYg h Y fcid =JE Hc ]Wm WcjYf]b[ f]g [cjYfbUbWY( f]g cjYfg][ h UbX f]g
UddYh]hY*

4 S WQO 8f Saa COg S b FS dWQSa W WbSR
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' : dS O QS Q bW cSR
2 N FR 6 T WW 3SF I NWO 4S N "( " SR NR I

L Y =JE ZfUaYkcf ]bW iXYg dfcWYggYg( aYh cXc c[]Yg UbX ch Yf f]g aUbU[YaYbh dc ]W]Yg UbX dfcWYXifYg
YghUV ]g YX Vm aUbU[YaYbh hc ]XYbh]Zm( UggYgg( aYUgifY( UbX aUbU[Y Ym f]g g ZUW]b[ 9aYf]WUb =ldfYgg* =K
f]g g( ]bW iX]b[ W ]aUhY)fY UhYX f]g g UfY ]bW iXYX ]b h Y =JE ZfUaYkcf UbX W ]aUhY)fY UhYX f]g g UfY WiffYbh m
aUbU[YX Ug dUfh cZ h Y =JE dfcWYgg* L Y =bhYfdf]gY ; ]YZ J]g GZZ]WYf YUXg h Y ]ad YaYbhUh]cb UbX
YlYWih]cb cZ h Y =JE dfc[fUaaY*

4S TFR 3SF I Z WNLM ")

L Y ;cadUbm :cUfX $h Y u:cUfXv% Ug aUbU[YaYbh cjYfg][ h cZ MC W ]aUhY f]g * L Y :cUfX aUbU[Y cWU
W ]aUhY f]g h fci[ fY YjUbh aUbU[YaYbh Wcaa]hhYYg( ]bW iX]b[ h Y J]g ;caa]hhYY $J;% k ]W ]g W U]fYX Vm
U :cUfX ]fYWhcf k]h fY YjUbh YldYf]YbWY* L Y MC Vig]bYgg fY ]Yg cb h Y ghfUhY[]W X]fYWh]cb( giddcfh UbX
gmghYag cZ h Y :cUfX hc dfcj]XY h Y fYei]fYX cjYfg][ h( YgWU Uh]cb fcihYg UbX WcbbYWh]j]hm k]h h Y 9aYf]WUb
=ldfYgg :cUfX* EYaVYfg cZ h Y J; UfY fYgdcbg]V Y Zcf dfcj]X]b[ cjYfg][ h cZ ]XYbh]Z]WUh]cb UbX aYUgifYaYbh cZ
h Y f]g g h Y ;cadUbm ]g YldcgYX hc( ]bW iX]b[ cdYfUh]cbU UbX W ]aUhY)fY UhYX f]g g*

L Y :cUfX EYaVYfg giWWYggZi m Wcad YhYX hkc hfU]b]b[g ]b .,./ h Uh dfcj]XYX U ZcibXUh]cbU ibXYfghUbX]b[
cZ =K UbX ; ]aUhY J]g * KiVgYeiYbh hfU]b]b[ Ug ZcWigYX cb cih ]b]b[ h Y YldYWhUh]cbg cZ h Y :cUfX UbX
XY ]bYUh]b[ h Y]f d]jchU fc Yg UbX fYgdcbg]V] ]h]Yg ]b YZZYWh]jY W ]aUhY f]g aUbU[YaYbh* ifh Yf :cUfX)gdYW]Z]W
aUbXUhcfm W ]aUhY acXi Yg UfY ]b XYjY cdaYbh Zcf .,.0*

O OUS S b ZS S bObW

6R T NW 6 NZ 4S N "

L Y =bhYfdf]gY =lYWih]jY ;caa]hhYY fYj]Ykg UbX YjU iUhYg Vig]bYgg k]XY =K dYfZcfaUbWY U[U]bgh 9aYf]WUb
=ldfYggx cb[)hYfa [cU g $]bW ig]jY cZ h Y MC%* L ]g ]bW iXYg cjYfg][ h cZ h Y 9XjUbWY ; ]aUhY Kc ih]cbg
$ 9;K % ghfUhY[]W d] Uf k ]W U]ag hc Yb UbWY cif cdYfUh]cbg UbX WUdUV] ]h]Yg hc aYYh WighcaYf UbX Wcaaib]hm
bYYXg ]b h Y hfUbg]h]cb hc U ck)WUfVcb ZihifY UbX ]bW iXYg U gdYW]Z]W [cU hc Yb UbWY h Y aUbU[YaYbh cZ
W ]aUhY)fY UhYX f]g g UbX cddcfhib]h]Yg UWfcgg h Y Vig]bYgg* L Y ; ]YZ ;cfdcfUhY 9ZZU]fg GZZ]WYf cjYfgYYg h Y
;cfdcfUhY 9ZZU]fg UbX ;caaib]WUh]cbg YdUfhaYbh UbX ]g fYgdcbg]V Y Zcf YUX]b[ =K UbX ;cfdcfUhY
KighU]bUV] ]hm ]b]h]Uh]jYg( giddcfhYX Vm h Y ;cfdcfUhY KighU]bUV] ]hm =bhYfdf]gY =K LYUa*

6R T NW 6A8 A NRL 4S N "

L Y =bhYfdf]gY =K KhYYf]b[ ;caa]hhYY giddcfhg h Y =lYWih]jY ;caa]hhYY hc [i]XY =K ghfUhY[m( fY UhYX
dc ]W]Yg UbX dfc[fUaaYg* L Y Wfcgg)ZibWh]cbU hYUa ]bW iXYg gYb]cf YlYWih]jYg Zfca UWfcgg h Y cf[Ub]gUh]cb
giW Ug ;cfdcfUhY 9ZZU]fg UbX ;caaib]WUh]cbg( LfYUgifm( ;cbhfc Yfg ]d( AbjYghcf JY Uh]cbg( YbYfU ;cibgY xg
Gf[Ub]gUh]cb( cjYfbaYbh 9ZZU]fg( 9aYf]WUb =ldfYgg FUh]cbU :Ub ( cVU JYU =ghUhY UbX Ocf d UWY
=ldYf]YbWY( UbX cVU J]g UbX ;cad ]UbWY( k]h fYdfYgYbhUh]cb Zfca h Y MC ;cibhfm EUbU[Yf* L Y
Wcaa]hhYY aYYhg Uh YUgh eiUfhYf m UbX Ugg]ghg h Y 9aYf]WUb =ldfYgg :cUfX k]h h Y dYfZcfaUbWY cZ ]hg Xih]Yg
fY UhYX hc gighU]bUV] ]hm* L Y =bhYfdf]gY =K KhYYf]b[ ;caa]hhYY YadckYfg UbX Yei]dg YUW cZ h Y YghUV ]g YX
=K Ocf ]b[ fcidg $]bW iX]b[ h Y MC =K Ocf ]b[ fcid% k]h h Y hcc g( dfcWYggYg( UbX [cjYfbUbWY hc
YlYWihY cb h Y =K ghfUhY[m( [cU g UbX ]b]h]Uh]jYg* 9 fYdfYgYbhUh]jY Zfca h Y MC =K Ocf ]b[ fcid ]g U gc
dUfh cZ h Y =bhYfdf]gY =K KhYYf]b[ ;caa]hhYY hc dfcj]XY Wcbg]ghYbWm UbX Yb UbWY Wcaaib]WUh]cb h fci[ cih
h Y [cjYfbUbWY ghfiWhifY*

4 S WQO 8f Saa COg S b FS dWQSa W WbSR
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' : dS O QS Q bW cSR
6R T NW NWO FRFL R 4S N ",

L Y =bhYfdf]gY J]g EUbU[YaYbh ;caa]hhYY $ =JE; % ]g h Y ][ Ygh) YjY aUbU[YaYbh Wcaa]hhYY h Uh
cjYfgYYg U =bhYfdf]gY)k]XY f]g g UbX ]g fYgdcbg]V Y Zcf f]g [cjYfbUbWY( f]g cjYfg][ h( UbX f]g UddYh]hY(
]bW iX]b[ h Y aUbU[YaYbh cZ =K UbX W ]aUhY)fY UhYX f]g g*

4S TS F A W FNRFGNPN 6R T NW 6A8 F "-

L Y ;cfdcfUhY KighU]bUV] ]hm =bhYfdf]gY =K hYUa k]h ]b ;cfdcfUhY 9ZZU]fg " ;caaib]WUh]cbg( YX Vm h Y
YUX cZ ;cfdcfUhY KighU]bUV] ]hm( ]g fYgdcbg]V Y Zcf WccfX]bUh]b[ W ]aUhY)fY UhYX ]ggiYg UWfcgg 9aYf]WUb

=ldfYgg* L Y hYUa kcf g W cgY m k]h Vig]bYgg ib]hg hc acb]hcf W ]aUhY)fY UhYX ]ggiYg UbX cddcfhib]h]Yg(
Ya]gg]cbg fYXiWh]cb YZZcfhg( YbYf[m YZZ]W]YbWm ]b]h]Uh]jYg( ck)WUfVcb dfcXiWh ]bbcjUh]cbg( Wc YU[iY
Yb[U[YaYbh( UbX ch Yf ]b]h]Uh]jYg U ][bYX hc h Y 9aYf]WUb =ldfYgg =K KhfUhY[m*

4PN F NWO B F ".

L Y ; ]aUhY J]g LYUa kcf g W cgY m k]h ch Yf f]g gdYW]U ]ghg( Vig]bYgg UfYUg UbX ZibWh]cbg hc ZUW] ]hUhY
bck YX[Y g Uf]b[ UbX dfcj]XY giV YWh aUhhYf YldYfh]gY hc h Y =JE; UbX h Y =K KhYYf]b[ ;caa]hhYY* L Y
; ]aUhY J]g LYUa ]g Ub =bhYfdf]gY)k]XY gYWcbX ]bY ZibWh]cb( dfcj]X]b[ cjYfg][ h Zcf h Y MC UbX ]g
fYgdcbg]V Y Zcf ]XYbh]Z]WUh]cb UbX UggYggaYbh cZ W ]aUhY f]g *

2IZFR 4PN F ASP NSRW " 24A DS ONRL 8 S T "

L Y 9;K Ocf ]b[ fcid XYjY cdg ghfUhY[]Yg hc UW ]YjY UXjUbWY W ]aUhY gc ih]cbg [cU g UbX ]g Wcadf]gYX cZ
fYdfYgYbhUh]jYg Zfca Vig]bYgg ib]hg UWfcgg h Y fcid( k ]W ]bW iXYg h Y MC Vig]bYgg* EYaVYfg cZ h Y 9;K
Ocf ]b[ fcid Wcbhf]VihY hc dfc[fYgg cb YUW cZ h Y 9;K [cU g( ]bW iX]b[ Yb UbW]b[ h Y aUbU[YaYbh cZ
W ]aUhY)fY UhYX f]g g UbX cddcfhib]h]Yg UWfcgg h Y Vig]bYgg( UbX ch Yf [cU g k]h ]b h Y d] Uf*

%E S DS ONRL 8 S T "0

9aYf]WUb =ldfYgg YghUV ]g YX h Y FYh)RYfc Ocf ]b[ fcid hc giddcfh h Y fcid FYh)RYfc Hfc[fUaaY k ]W ]g
Wcadf]gYX cZ fY YjUbh Vig]bYgg ib]h YUXg hc giddcfh h Y ]ad YaYbhUh]cb cZ h Y fcidxg bYh)nYfc ghfUhY[m*

6A8 5NW PSW W DS ONRL 8 S T "(

L Y =K ]gW cgifYg Ocf ]b[ fcid ]g YX Vm h Y YbYfU ;cibgY xg Gf[Ub]gUh]cb UbX fYj]Ykg =K
X]gW cgifYg* L Y =K ]gW cgifYg Ocf ]b[ fcid ]g Wcadf]gYX cZ fYdfYgYbhUh]jYg Zfca UWfcgg h Y Vig]bYgg(
]bW iX]b[ cVU J]g " ;cad ]UbWY( ;cbhfc Yfg ]d( AbjYghcf JY Uh]cbg( ;cfdcfUhY KighU]bUV] ]hm( ;cfdcfUhY
KYWfYhUfmxg GZZ]WY( UbX ch Yfg h Uh fYj]Yk 9aYf]WUb =ldfYgg =K X]gW cgifYg $]bW iX]b[ h Y =K JYdcfh%*

4PN F NWO FRFL R DS ONRL 8 S T "((

L Y ; ]aUhY J]g EUbU[YaYbh Ocf ]b[ fcid ]g Wcadf]gYX cZ gYb]cf YUXYfg h Uh dfcj]XY WYbhfU ]gYX YldYfh]gY
cb W ]aUhY f]g g hc cWU hYUag( ]bW iX]b[ h Y 9=HKD :cUfX* L Y ; ]aUhY J]g Ocf ]b[ fcid ]g UWWcibhUV Y hc
h Y =JE; UbX cjYfgYYg W ]aUhY f]g g( Ug kY Ug XYg][b]b[( XYjY cd]b[( UbX ]ad YaYbh]b[ h Y YbhYfdf]gY
; ]aUhY J]g EUbU[YaYbh fcUXaUd h Uh ]g YlYWihYX Vm h Y ; ]aUhY J]g LYUa*

4 S WQO 8f Saa COg S b FS dWQSa W WbSR
NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN

Fb ObSUWQ ES b T bVS gSO S RSR , 7SQS PS ) , 6 bW cSR
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' : dS O QS Q bW cSR
C 4S R 6 NZ B F "46B "()

L Y MC ;cibhfm =lYWih]jY LYUa ]g U aUbU[YaYbh Wcaa]hhYY giddcfh]b[ h Y MC Vig]bYgg( dfcj]X]b[ ghfUhY[]W
cjYfg][ h+X]fYWh]cb( idXUhYg UbX ]bdih cb MC W Ub[Yg UbX ]b]h]Uh]jYg h Uh aUm UjY U g][b]Z]WUbh ]adUWh cb h Y
MC Vig]bYgg( WighcaYfg UbX Wc YU[iYg* L ]g ]bW iXYg =K UbX W ]aUhY f]g aUbU[YaYbh Uh U Wcibhfm cf
Vig]bYgg ib]h YjY *

C 6A8 DS ONRL 8 S T "(

L Y MC =K Ocf ]b[ fcid giddcfhg h Y MC ;=L UbX ]g fYgdcbg]V Y Zcf cjYfgYY]b[ h Y XYjY cdaYbh cZ h Y
MCxg =K ghfUhY[m( [cjYfbUbWY UbX YghUV ]g aYbh cZ fY UhYX [cU g UbX UWh]j]h]Yg* L Y :cUfX XY Y[UhYg W ]aUhY
f]g hc h Y J; k c aUbU[Y h Y f]g h fci[ h Y MC =K Ocf ]b[ fcid* 9 fYdfYgYbhUh]jY Zfca h Y =bhYfdf]gY
=K KhYYf]b[ ;caa]hhYY + ;cfdcfUhY KighU]bUV] ]hm =bhYfdf]gY =K hYUa Wc)W U]fg h Y MC =K Ocf ]b[
fcid k]h U :cUfX ]fYWhcf hc Zifh Yf Yb UbWY h Y ]b VYhkYYb h Y MC UbX =bhYfdf]gY cb =K aUhhYfg(

]bW iX]b[ W ]aUhY f]g * L Y MC =K Ocf ]b[ fcid ]g U Wfcgg)ZibWh]cbU [fcid h Uh fYdfYgYbhg UbX g UfYg
[ cVU =K ]b]h]Uh]jYg Uh U MC) YjY k]h h Y Zc ck]b[ U]ag6

q HfcachY YZZYWh]jY =K [cjYfbUbWY
q Hfcj]XY [i]XUbWY cb =K ghfUhY[m
q JYj]Yk XUhU+fYdcfh]b[
q 9XjcWUhY ]ad YaYbhUh]cb h fci[ cih Ym Vig]bYgg ZibWh]cbg+ib]hg7 UbX
q Ecb]hcf ]bhYfbU UbX YlhYfbU =K hfYbXg*

EYaVYfg cZ fY YjUbh kcf ]b[ [fcidg UfY gY YWhYX VUgYX cb YldYfh]gY UbX bck YX[Y cZ Vig]bYgg [cU g cf
gighU]bUV] ]hm hcd]Wg h Uh UfY fY YjUbh hc =K *

' Fb ObSUg
9h 9aYf]WUb =ldfYgg( W ]aUhY)fY UhYX f]g g UbX cddcfhib]h]Yg ]bZcfa Vig]bYgg( ghfUhY[m( UbX Z]bUbW]U d Ubb]b[
UWfcgg X]fYWh cdYfUh]cbg( dfcXiWhg UbX gYfj]WYg( ZibX]b[( UbX gidd m W U]b* 9XjUbWY ; ]aUhY Kc ih]cbg $ 9;K %
]g cbY cZ h Y WcfY d] Ufg cZ h Y fcid =K ghfUhY[m( XYacbghfUh]b[ h Y ]bhY[fUh]cb cZ W ]aUhY)fY UhYX f]g g UbX
cddcfhib]h]Yg UbX 9aYf]WUb =ldfYggx ZcWig cb h Y aUbU[YaYbh UbX fYgdcbgY hc h YgY ]ggiYg* 9Wh]cbg Vm h Y MC
Vig]bYgg Y d h Y fcid hc aU Y dfc[fYgg cb h Y [cU g UbX hUf[Yhg h Uh h Y fcid Ug gYh UWfcgg ]hg 9;K d] Uf
UbX ]hg .,.1 GdYfUh]cbU =bj]fcbaYbhU cU g*

4 S WQO 8f Saam 8F: Fb ObSUg3 4RdO QS 6ZW ObS F ZcbW a 46F

L Y 9;K H] Uf kUg YghUV ]g YX hc Yb UbWY cdYfUh]cbg UbX WUdUV] ]h]Yg hc aYYh WighcaYf UbX Wcaaib]hm bYYXg
]b h Y hfUbg]h]cb hc U ck)WUfVcb ZihifY( gdYW]Z]WU m UWfcgg h fYY cV YWh]jYg6

q E]b]a]gY W ]aUhY ]adUWh UbX aUbU[Y W ]aUhY)fY UhYX f]g g UbX cddcfhib]h]Yg7
q =bUV Y WighcaYfg UbX dUfhbYfg hc hfUbg]h]cb hc U ck)WUfVcb YWcbcam h fci[ h Y XYjY cdaYbh cZ bYk

WUdUV] ]h]Yg7 UbX
q Kiddcfh Wcaaib]hm dfc[fUaaYg UbX ]b]h]Uh]jYg hc Y d Vi] X acfY W ]aUhY fYg] ]Ybh UbX Yei]hUV Y

Wcaaib]h]Yg

Ab .,..( 9aYf]WUb =ldfYgg fY YUgYX h Y KighU]bUV] ]hm ]bUbW]b[ fUaYkcf $h Y fUaYkcf % UbX ]ggiYX  -
V] ]cb df]bW]dU Uacibh cZ 0*,1, bchYg XiY EUm / .,.5 $h Y KighU]bUV] ]hm FchYg% hc ]bjYgh ]b Y ][]V Y dfc YWhg
]b giddcfh cZ ]hg =K KhfUhY[m*

4 S WQO 8f Saa COg S b FS dWQSa W WbSR
NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN

Fb ObSUWQ ES b T bVS gSO S RSR , 7SQS PS ) , 6 bW cSR
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' Fb ObSUg Q bW cSR
: c B S ObW OZ 8 dW S bOZ : OZa

Ab .,-5 9aYf]WUb =ldfYgg YghUV ]g YX U biaVYf cZ .,.1 GdYfUh]cbU =bj]fcbaYbhU cU g k]h h Y U]a cZ
fYXiW]b[ YbYf[m( Ya]gg]cbg( kUhYf UbX kUghY [ cVU m ]b fYWc[b]h]cb cZ h Y ]adUWh 9aYf]WUb =ldfYgg Ug Ug U
Vig]bYgg( ]bW iX]b[ fYaU]b]b[ ;UfVcbFYihfU r UbX Wcbh]bi]b[ hc dckYf cdYfUh]cbg k]h -,, fYbYkUV Y
Y YWhf]W]hm* Hfc[fYgg U[U]bgh gYh [cU g Wcbhf]VihYg hc h Y a]h][Uh]cb cZ W ]aUhY)fY UhYX f]g g UbX giddcfhg
cddcfhib]h]Yg ZcibX ]b h Y hfUbg]h]cb hc U ck WUfVcb YWcbcam* L Y [cU g UfY giddcfhYX Vm U XYX]WUhYX ViX[Yh
Zcf YbYf[m YZZ]W]YbWm aYUgifYg( fYbYkUV Y Y YWhf]W]hm dfcWifYaYbh UbX difW UgY cZ WUfVcb cZZgYhg*

Ab .,..( 9aYf]WUb =ldfYgg ]b]h]UhYX U d UgYX fY)cdYb]b[ cZ cZZ]WYg h Uh kYfY W cgYX ]b .,.- XiY hc h Y
;GNA )-5 dUbXYa]W* 9g U fYgi h( fYdcfh]b[ dYfZcfaUbWY U[U]bgh h Y Zc ck]b[ h fYY [cU g6 fYXiWY kUghY
[YbYfUhYX Zfca aUbU[YX ZUW] ]h]Yg Vm -, dYf Wc YU[iY WcadUfYX hc .,-5( fYXiWY kUhYf igY Zfca aUbU[YX
ZUW] ]h]Yg Vm -, dYf Wc YU[iY WcadUfYX hc .,-5( UbX Y ]a]bUhY g]b[ Y)igY d Ugh]Wg UWfcgg cdYfUh]cbg Wcbh]biYX
hc VY gigdYbXYX ]b .,./* EYh cXc c[]Yg ]b fY Uh]cb hc h YgY W Ub[Yg UfY VY]b[ fYj]YkYX ]b ][ h cZ UXUdh]b[ hc
h Y bYk cdYfUh]b[ Ybj]fcbaYbh*

ASb&MS

Ab .,.-( 9aYf]WUb =ldfYgg Wcaa]hhYX hc bYh)nYfc Ya]gg]cbg ]b U ][baYbh k]h h Y KW]YbWY :UgYX LUf[Yhg
]b]h]Uh]jY $K:L]%* L Y fcid Ug giVa]hhYX bYUf) UbX cb[)hYfa Ya]gg]cbg fYXiWh]cb hUf[Yhg hc h Y K:L] Zcf
jU ]XUh]cb UbX Wcbh]biYg hc Yb[U[Y k]h h Y K:L] h fci[ cih h Y jU ]XUh]cb dfcWYgg* 9XX]h]cbU m( bYk
[cjYfbUbWY kUg YghUV ]g YX hc giddcfh h Y FYh)RYfc Hfc[fUaaY UWfcgg h Y fcid $]bW iX]b[ h Y MC%( k ]W
]bW iXYg U FYh)RYfc Ocf ]b[ fcid Wcadf]gYX cZ Vig]bYgg ib]h YUXg hc giddcfh h Y ]ad YaYbhUh]cb cZ
9aYf]WUb =ldfYggx bYh)nYfc ghfUhY[m UWfcgg fY YjUbh Wcibhf]Yg* K]bWY 9aYf]WUb =ldfYggx cdYfUh]cbg UfY U fYUXm
;UfVcbFYihfU r( Wcibhf]Yg giW Ug h Y MC k] df]aUf] m ZcWig cb gidd m W U]b UbX kcf k]h jYbXcfg(
YbWcifU[]b[ h Ya hc YghUV ]g h Y]f ckb gW]YbWY)VUgYX Ya]gg]cbg fYXiWh]cb hUf[Yhg UbX hfUW ( fYXiWY( UbX
YjYbhiU m bYihfU ]gY h Y]f cdYfUh]cbU Ya]gg]cbg*

O OUS S b T 6ZW ObS& SZObSR WaYa

9aYf]WUb =ldfYgg Ug ]bhY[fUhYX =K f]g $]bW iX]b[ W ]aUhY)fY UhYX f]g g% ]bhc ]hg =JE ZfUaYkcf UbX h Y
bYk m ZcfaYX ; ]aUhY J]g LYUa Ug XYjY cdYX U fcUXaUd hc giddcfh h Y W ]aUhY f]g aUbU[YaYbh
dfc[fUaaY* L Y ; ]aUhY J]g LYUa ]g fYgdcbg]V Y Zcf Ym [ cVU UWh]j]h]Yg $]bW iX]b[ h cgY ]adUWh]b[ h Y
;cadUbm%( giW Ug6
� AXYbh]Z]WUh]cb( eiUbh]Z]WUh]cb( UbX acb]hcf]b[ cZ W ]aUhY f]g 7
� AbhY[fUh]cb cZ W ]aUhY f]g ]bhc h Y f]g aUbU[YaYbh ZfUaYkcf 7 UbX
� J]g ZfUaYkcf g UbX dfcWYggYg*

L Y =bhYfdf]gY J]g ;caa]hhYY dfcj]XYg cjYfg][ h cZ h Y =JE ZfUaYkcf ( dfcWYggYg UbX aYh cXc c[]Yg(
]bW iX]b[ f]g cjYfg][ h UbX f]g UddYh]hY $Ug Zifh Yf XYhU] YX ]b h Y cjYfbUbWY gYWh]cb%*

EYaVYfg cZ h Y MC aUbU[YaYbh hYUa fY[i Uf m fYdcfh hc h Y 9aYf]WUb =ldfYgg UbX ;cadUbm :cUfXg Ug kY
Ug ]hg Wcaa]hhYYg hc X]gWigg g cfh)hYfa( ]bhYfaYX]UhY)hYfa( UbX cb[)hYfa f]g g* L ]g YbWcadUggYg WfYX]h f]g (
aUf Yh f]g ( ZibX]b[ UbX ]ei]X]hm f]g ( Wcad ]UbWY f]g ( cdYfUh]cbU f]g $]bW iX]b[( Vih bch ]a]hYX hc( WcbXiWh
f]g %( fYdihUh]cbU f]g ( Wcibhfm f]g ( acXY f]g ( ghfUhY[]W UbX Vig]bYgg f]g ( UbX YaYf[]b[ f]g g $Y*[* W ]aUhY
f]g %*

4 S WQO 8f Saa COg S b FS dWQSa W WbSR
NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN

Fb ObSUWQ ES b T bVS gSO S RSR , 7SQS PS ) , 6 bW cSR
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' Fb ObSUg Q bW cSR
O OUS S b T 6ZW ObS& SZObSR WaYa $Q bW cSR

9g dUfh cZ h Y UbbiU fYZfYg cZ 9aYf]WUb =ldfYgg =bhYfdf]gY J]g EUbU[YaYbh Hc ]Wm( Ub YlYfW]gY ]g WcbXiWhYX
hc XYhYfa]bY k Yh Yf idXUhYg UfY bYYXYX hc h Y XYZ]bYX df]cf]hm f]g hmdYg* L Y CYm =aYf[]b[ J]g dfc[fUaaY
ZYYXg ]bhc h ]g YlYfW]gY k]h h Y U]a cZ ]XYbh]Zm]b[ UbX acb]hcf]b[ f]g g h Uh Wci X UjY g][b]Z]WUbh Z]bUbW]U (
ghfUhY[]W( cf fYdihUh]cbU ]adUWh cb h Y Vig]bYgg* =K f]g g( ]bW iX]b[ W ]aUhY f]g $k ]W aUm aUb]ZYgh Ug
WfYX]h( cdYfUh]cbU cf ch Yf f]g hmdYg%( kYfY ]XYbh]Z]YX Ug Ub YaYf[]b[ f]g ]b .,.. UbX fYaU]b dUfh cZ h ]g
YaYf[]b[ f]g ]bjYbhcfm*

L Y 9aYf]WUb =ldfYgg ; ]aUhY J]g EUbU[YaYbh KhUbXUfX kUg fY YUgYX ]b EUfW .,.0* L Y cV YWh]jY ]g hc
YghUV ]g Ub YbhYfdf]gY)k]XY ZfUaYkcf ( k]h Udd ]WUV] ]hm hc h Y ;cadUbm( hc YZZYWh]jY m ]XYbh]Zm( UggYgg(
aYUgifY( aUbU[Y( acb]hcf UbX fYdcfh W ]aUhY)fY UhYX Z]bUbW]U f]g g* L Y ZfUaYkcf ]bhYbXg hc giddcfh U VYhhYf
ibXYfghUbX]b[ cZ ck W ]aUhY f]g aUm UZZYWh 9aYf]WUb =ldfYggx cdYfUh]cbg( Vig]bYgg $WighcaYf + dfcXiWh%
ghfUhY[m d Ubb]b[( UbX Z]bUbW]U dYfZcfaUbWY*

L fci[ cih .,.0( 9aYf]WUb =ldfYgg k] Wcbh]biY hc Yb UbWY ]hg W ]aUhY f]g aUbU[YaYbh dfc[fUaaY UbX gYY
hc Zifh Yf ibXYfghUbX UbX U ][b k]h YaYf[]b[ [i]XUbWY( ]bW iX]b[ WcbXiWh]b[ eiUbh]hUh]jY W ]aUhY f]g
UggYggaYbhg UbX YghUV ]g ]b[ giddcfh]b[ aYhf]Wg UbX h fYg c Xg*

6ZW ObS EWaY G OW W U

Ab UWWcfXUbWY k]h h Y L; )U ][bYX W ]aUhY)fY UhYX Z]bUbW]U X]gW cgifY fYei]fYaYbhg ]b h Y MC( h Y Vig]bYgg
fYWc[b]gYg h Y ]adcfhUbWY cZ W ]aUhY f]g hfU]b]b[g* L YgY hfU]b]b[g d Um U d]jchU fc Y ]b ZcghYf]b[ U
WcadfY Ybg]jY ibXYfghUbX]b[ cZ =K df]bW]d Yg UbX W ]aUhY f]g aUbU[YaYbh* Ab UXX]h]cb hc h Y :cUfX hfU]b]b[
aYbh]cbYX dfYj]cig m( h Y ; ]aUhY J]g UbX ;cfdcfUhY KighU]bUV] ]hm hYUag U gc WcbXiWhYX hfU]b]b[ Zcf U
gY YWh]cb cZ Z]fgh) UbX gYWcbX) ]bY f]g aUbU[YaYbh Wc YU[iYg XY ]jYf]b[ U ZcibXUh]cbU ibXYfghUbX]b[ cZ =K
UbX W ]aUhY f]g * L YgY ]b]h]Uh]jYg ibXYfgWcfY h Y ;cadUbmxg XYX]WUh]cb hc Wi h]jUh]b[ U :cUfX UbX Wc YU[iY
VUgY h Uh ]g kY )Yei]ddYX hc bUj][UhY h Y Wcad Yl]h]Yg cZ W ]aUhY)fY UhYX f]g g UbX Wcbhf]VihY aYUb]b[Zi m hc
cb[)hYfa cf[Ub]gUh]cbU gighU]bUV] ]hm* ifh Yf W ]aUhY f]g hfU]b]b[ UfY YldYWhYX hc VY fc YX cih ]b .,.0(
]b]h]U m WcjYf]b[ Z]fgh) UbX gYWcbX) ]bY f]g aUbU[YaYbh Wc YU[iYg* ihifY d Ubg ]bW iXY h Y WfYUh]cb cZ [ cVU
YbhYfdf]gY)k]XY hfU]b]b[ cb h ]g hcd]W*

,' 6ZW ObS EWaY3 WRS bWTWQObW O R OaaSaa S b
J]g YjYbhg Xf]jYb Vm W ]aUhY W Ub[Y WUb UjY VfcUX ]adUWhg cb WighcaYfg( cdYfUh]cbg( gidd ]Yfg( dUfhbYfg(
aYfW Ubhg UbX Vig]bYgg* L Y MC Vig]bYgg Wcbh]biYg hc Yb UbWY ]hg ZcWig cb W ]aUhY)fY UhYX f]g k]h ]b h Y f]g
[cjYfbUbWY ZfUaYkcf * =K f]g g( ]bW iX]b[ W ]aUhY)fY UhYX f]g ( UfY WiffYbh m ]XYbh]Z]YX Ug uYaYf[]b[ f]g gv
k]h ]b h Y fcid f]g [cjYfbUbWY ZfUaYkcf * L Y f]g ]XYbh]Z]WUh]cb YlYfW]gY ]g fYZfYg YX UbbiU m k]h W ]aUhY
f]g g UbX cddcfhib]h]Yg [ cVU m Wcbg]XYfYX UWfcgg h Y g cfh)hYfa $,s/ mYUfg%( aYX]ia)hYfa $/s2 mYUfg%( UbX
cb[)hYfa $2s-,' mYUfg%*

; ]aUhY)fY UhYX f]g g UfY XYZ]bYX Ug6
� LfUbg]h]cb J]g g6 J]g g fY UhYX hc h Y hfUbg]h]cb hc U ck)WUfVcb YWcbcam( k ]W aUm ]bW iXY YlhYbg]jY

W Ub[Yg dYfhU]b]b[ hc dc ]Wm( Y[U ( hYW bc c[m( aUf Yh( UbX fYdihUh]cbU f]g g*
� H mg]WU J]g g6 J]g g fY UhYX hc h Y d mg]WU ]adUWhg cZ W ]aUhY W Ub[Y( hmd]WU m Xf]jYb Vm UWihY

d mg]WU f]g giW Ug ]bWfYUgYX gYjYf]hm cZ YlhfYaY kYUh Yf YjYbhg $Y*[* WmW cbYg( iff]WUbYg( Z ccXg%
UbX W fcb]W d mg]WU f]g g k ]W UfY cb[Yf)hYfa g ]Zhg ]b W ]aUhY dUhhYfbg $Y*[* gYU YjY f]gY( W fcb]W
YUh kUjYg%*

4 S WQO 8f Saa COg S b FS dWQSa W WbSR
NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN
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,' 6ZW ObS EWaY3 WRS bWTWQObW O R OaaSaa S b Q bW cSR
L Y L; fYWcaaYbXg h Y igY cZ gWYbUf]c UbU mg]g hc UbU mgY ck ZihifY d mg]WU UbX hfUbg]h]cb f]g g UbX
cddcfhib]h]Yg Zfca W ]aUhY W Ub[Y Wci X ]adUWh 9aYf]WUb =ldfYgg( ]bW iX]b[ h Y ;cadUbm* 9 gWYbUf]c ]g U
bUffUh]jY h Uh XYgWf]VYg U dUh YUX]b[ hc U dUfh]Wi Uf ZihifY cihWcaY* L ]g Y dg h Y Vig]bYgg UggYgg ]ad ]WUh]cbg
cZ W ]aUhY)fY UhYX f]g g UbX cddcfhib]h]Yg hc ]bZcfa ghU Y c XYfg UVcih ck h Y cf[Ub]gUh]cb ]g ]adUWhYX Vm
d mg]WU UbX hfUbg]h]cb f]g g*

9aYf]WUb =ldfYgg YjYfU[Yg gW]YbWY)VUgYX ZfUaYkcf g( ]bW iX]b[ h Y AbhYf[cjYfbaYbhU HUbY cb ; ]aUhY
; Ub[Y $AH;;% UbX AbhYfbUh]cbU =bYf[m 9[YbWm $A=9%( hc ]bZcfa h Y W ]aUhY)fY UhYX f]g ]XYbh]Z]WUh]cb dfcWYgg
UWfcgg g cfh)( aYX]ia)( UbX cb[)hYfa h]aY cf]ncbg( ]bW iX]b[ UbU mg]b[ h Y dchYbh]U ]adUWh cb h Y ;cadUbm
Ug dUfh cZ h Y k]XYf MC Vig]bYgg*

G O aWbW EWaY WRS bWTWQObW O R OaaSaa S b

Ab .,.-( 9aYf]WUb =ldfYgg WcbXiWhYX eiU ]hUh]jY UbU mgYg cZ WiffYbh UbX dchYbh]U W ]aUhY)fY UhYX hfUbg]h]cb
f]g g UbX cddcfhib]h]Yg Zcf cdYfUh]cbg( gidd m W U]b( UbX Vig]bYgg UWh]j]h]Yg UWfcgg fY[i Uhcfm UbX Y[U (
fYdihUh]cbU ( aUf Yh UbX hYW bc c[m f]g g*

LfUbg]h]cb f]g g UbX cddcfhib]h]Yg UggcW]UhYX k]h WiffYbh UbX YaYf[]b[ fY[i Uh]cbg( hYW bc c[m UXjUbWYg(
dc ]Wm W Ub[Yg( UbX diV ]W XYaUbX g ]Zhg kYfY UggYggYX Ug kY Ug UggcW]UhYX fYdihUh]cbU f]g g* 9aYf]WUb
=ldfYgg ]XYbh]Z]YX W ]aUhY)fY UhYX cddcfhib]h]Yg ]b h Y g cfh)( aYX]ia)( UbX cb[)hYfa h Uh aUm UjY Z]bUbW]U cf
ghfUhY[]W ]adUWhg cb h Y [ cVU Vig]bYgg*

L; [i]XUbWY fYWcaaYbXg UbU mg]b[ W ]aUhY gWYbUf]cg h Uh YbWcadUgg U fUb[Y cZ ZihifYg* 9g giW ( gWYbUf]cg
XYjY cdYX Vm h Y A=9 $k ]W ]bW iXY gWYbUf]cg ]b k ]W [ cVU kUfa]b[ ]g Y X hc Ygg h Ub .o; UVcjY dfY)
]bXighf]U $-41,)-5,,% hYadYfUhifYg h fci[ .-,,% kYfY U gc gY YWhYX Zcf 9aYf]WUb =ldfYggx UggYggaYbh* cf
h Y eiU ]hUh]jY W ]aUhY)fY UhYX hfUbg]h]cb f]g UggYggaYbh( h Y ]adUWh cZ h fYY ZihifY gWYbUf]cg Zfca h Y A=9 kYfY
YjU iUhYX( WcadUh]V Y k]h U -*1o;( .)/o;( 2o; dUh kUm cb Wcibhf]Yg YggYbh]U hc 9aYf]WUb =ldfYggx Vig]bYgg
cdYfUh]cbg U[U]bgh .,.1) UbX .,0,)h]aY cf]ncbg* L Y UggYggaYbh YjU iUhYX h Y ]adUWh cZ hfUbg]h]cb f]g g hc
dchYbh]U ZihifY fYjYbiYg UbX Wcghg UggcW]UhYX k]h WUd]hU YldYbX]hifYg UbX WUd]hU U cWUh]cb ghfUhY[]Yg cjYf
g cfh) UbX cb[)hYfa h]aY cf]ncbg*

; LFP FRI 4S TPNFR

L Y ]adUWh cZ W ]aUhY W Ub[Y cb DY[U UbX ;cad ]UbWY J]g fY UhYg hc ck W ]aUhY)fY UhYX Z]bUbW]U f]g g UbX
f]g a]h][Uh]cb aYUgifYg UZZYWh h Y Y[U UbX fY[i Uhcfm UbXgWUdY ]b k ]W h Y ;cadUbm cdYfUhYg* L ]g
]bW iXYg( Vih ]g bch ]a]hYX hc( Wcbg]XYf]b[ dcgg]V Y W Ub[Yg hc Y[U fYei]fYaYbhg Zcf( cf ibXYfkf]h]b[
Wcbg]XYfUh]cbg fY UhYX hc( Z ccX cf X]gUghYf)fY UhYX ]bgifUbWY( UbX Ybgif]b[ h Uh ZU]f YbX]b[ acb]hcf]b[
dfc[fUaaYg fYj]Yk k Yh Yf UbX ck h Y Z]bUbW]U ]bgh]hih]cb g f]g a]h][Uh]cb aYUgifYg dchYbh]U m X]gWf]a]bUhY
U[U]bgh WcbgiaYfg cb U dfc ]V]hYX VUg]g( giW Ug fUWY( Wc cf( cf bUh]cbU cf][]b*

L Y ;cadUbm gYY g hc aUbU[Y UbX a]h][UhY Wcad ]UbWY f]g Vm UggYgg]b[( Wcbhfc ]b[( acb]hcf]b[( aYUgif]b[(
UbX fYdcfh]b[ h Y Y[U UbX fY[i Uhcfm f]g g hc k ]W h Y Vig]bYgg ]g YldcgYX* 9aYf]WUb =ldfYggx MC cdYfUh]cbg
$L Y ;cadUbm UbX ch Yf MC Y[U Ybh]h]Yg% UfY giV YWh hc fY[i Uh]cbg fY UhYX hc W ]aUhY W Ub[Y( ]bW iX]b[
Ya]gg]cbg* L Y fY[i Uhcfm W Ub[Y aUbU[YaYbh acb]hcf]b[ dfc[fUaaY $ J;E % giddcfhg fY[i Uhcfm UbX Y[U
hfUbg]h]cb f]g g h fci[ cf]ncb gWUbb]b[ UWh]j]hm igYX hc ]XYbh]Zm( fYWcfX UbX Wcaaib]WUhY bYk Ukg UbX
fY[i Uh]cbg cf W Ub[Yg hc Yl]gh]b[ Ukg UbX fY[i Uh]cbg* L ]g ]bW iXYg W Ub[]b[ fYdcfh]b[ fYei]fYaYbhg giW Ug
h Y KhfYUa ]bYX =bYf[m ;UfVcb UbX JYdcfh]b[ fUaYkcf $ K=;J % ]b h Y MC( h Y =bYf[m =ZZ]W]YbWm ]fYWh]jY
9fh]W Y 4 ]b h Y =M UbX ]hg Yei]jU Ybh ]b h Y MC $=bYf[m KUj]b[g Gddcfhib]hm KW YaY $ =KGK %%* J;E
UggYggYg h Y ]adUWh cZ bYk fY[i Uh]cbg hc h Y ;cadUbm UbX ch Yf Y[U Ybh]h]Yg* L Y gWcdY cZ J;E ]bWcfdcfUhYg
=K ( k ]W ]bW iXYX Ybj]fcbaYbhU aUhhYfg( [fYYb cigY [Ug Ya]gg]cbg UbX W ]aUhY f]g *
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; LFP FRI 4S TPNFR " SR NR I

Ab h Y MC h Y YbYfU ;cibgY xg Gf[Ub]gUh]cb UbX h Y ; ]YZ ;cad ]UbWY GZZ]WYf Zcf h Y ;cadUbm UfY
fYgdcbg]V Y Zcf UXj]g]b[ cb fY[i Uhcfm f]g ]bW iX]b[ fYei]fYaYbhg Zcf WiffYbh UbX YaYf[]b[ fY[i Uhcfm UbX Y[U
fYei]fYaYbhg k YfY Udd ]WUV Y( ]bW iX]b[ YghUV ]g YX UbX YaYf[]b[ fY[i Uh]cbg fY UhYX hc W ]aUhY W Ub[Y*

T F NSRFP

JYdihUh]cbU f]g ]g XYZ]bYX Ug h Y f]g h Uh bY[Uh]jY ghU Y c XYf fYUWh]cb hc dfcXiWhg( gYfj]WYg( W ]Ybh( gidd ]Yf
UbX dUfhbYf fY Uh]cbg ]dg( Vig]bYgg UWh]j]h]Yg UbX dc ]W]Yg( aUbU[YaYbh UbX kcf d UWY Wi hifY( cf 9aYf]WUb
=ldfYggx fYgdcbgY hc ibYldYWhYX YjYbhg( Wci X WUigY gighU]bYX Wf]h]WU aYX]U WcjYfU[Y( U XYW ]bY ]b fYjYbiY cf
]bjYghaYbh( hU Ybh Uhhf]h]cb( ]h][Uh]cb( Ub YbZcfWYaYbh UWh]cb cf ch Yf [cjYfbaYbh cf fY[i Uhcfm gWfih]bm*

L Y dfchYWh]cb cZ h Y ;cadUbmxg fYdihUh]cb Zcf dfcj]X]b[ YlWY Ybh WighcaYf gYfj]WY( hfigh( gYWif]hm UbX ][
]bhY[f]hm ]g WcfY hc h Y Vig]bYggx j]g]cb cZ dfcj]X]b[ h Y kcf Xxg VYgh WighcaYf YldYf]YbWY UbX ]g ZibXUaYbhU hc
cb[)hYfa giWWYgg* :ig]bYgg YUXYfg UfY fYgdcbg]V Y Zcf Wcbg]XYf]b[ h Y fYdihUh]cbU f]g ]ad ]WUh]cbg cZ Vig]bYgg
UWh]j]h]Yg UbX ghfUhY[]Yg UbX Ybgif]b[ h Y fY YjUbh giV YWh aUhhYf YldYfhg UfY Yb[U[YX Ug bYYXYX* L Y =JE; ]g
fYgdcbg]V Y Zcf Ybgif]b[ fYdihUh]cbU f]g Wcbg]XYfUh]cbg UfY ]bW iXYX ]b h Y gWcdY cZ Uddfcdf]UhY giVcfX]bUhY
f]g dc ]W]Yg UbX Wcaa]hhYYg UbX dfcdYf m fYZ YWhYX ]b U XYW]g]cbg YgWU UhYX hc h Y =JE;* ;caaib]WUh]cb
Wcbhfc g UfY ]b d UWY( giW Ug U ZcfaU aUf Yh]b[ fYj]Yk UbX UddfcjU [cjYfbUbWY dfcWYgg k ]W Ugg]ghg k]h
a]h][Uh]b[ h Y f]g cZ diV ]g ]b[ aUhYf]U g h Uh Wci X j]c UhY Ubh])[fYYbkUg ]b[ fi Yg* L Y YbYfU ;cibgY xg
Gf[Ub]gUh]cb UbX ;cfdcfUhY 9ZZU]fg UbX ;caaib]WUh]cbg giddcfhg U Vig]bYgg ]bYg UbX h Y ;cadUbmxg
cdYfUh]b[ Wcaa]hhYYg ]b aU ]b[ ]bZcfaYX WcaaYfW]U UbX fYdihUh]cbU f]g aUbU[YaYbh XYW]g]cbg*

L Y =bhYfdf]gY Ug ai h]d Y WcVfUbX( fYkUfXg( aYfW Ubh UWWYdhUbWY UbX WcfdcfUhY dUmaYbhg UffUb[YaYbhg k]h
U]f ]bYg k ]W fYdfYgYbh U g][b]Z]WUbh dcfh]cb cZ ]hg Vig]bYgg* L Y =JE dfc[fUaaY YjU iUhYg h Y f]g g dcgYX Vm
YldcgifY hc WYfhU]b ]bXighf]Yg k ]W ]bW iXYg U]f ]bY dUfhbYfg* L Y ;cadUbm aUm VY YldcgYX hc h Y f]g g
UggcW]UhYX k]h fY YjUbh Vig]bYgg dUfhbYfg( ]bW iX]b[ fYdihUh]cbU ]ggiYg( W Ub[Yg ]b WcbgiaYf gdYbX]b[ dUhhYfbg
UbX Vig]bYgg g ckXckbg*

F O

L YfY ]g WighcaYf XYaUbX Zcf UWWYgg hc ck WUfVcb dfcXiWhg UbX gYfj]WYg( UWfcgg =ifcdY( ]bW iX]b[ h Y MC* L Y
;cadUbm aUm VY YldcgYX hc h Y f]g cZ cg]b[ WighcaYfg ]Z WcadYh]hcfg ]bhfcXiWY dfcXiWhg UbX gYfj]WYg hc
UXXfYgg h ]g XYaUbX VYZcfY 9aYf]WUb =ldfYgg XcYg* 9aYf]WUb =ldfYgg WcfdcfUhY UbX WcbgiaYf Vig]bYgg [fcidg
Wcbg]XYf h Y f]g g UggcW]UhYX k]h WighcaYf XYaUbX UbX kcf hc ]XYbh]Zm bYk ck)WUfVcb dfcXiWh ]bbcjUh]cb
cddcfhib]h]Yg* L Y ;caaYfW]U JUh]b[ UbX MbXYfkf]h]b[ $ ;JM % hYUa UWei]fYX Ub Yb UbWYX =K f]g fUh]b[
gWcfYWUfX ]b I. .,./ dfcj]XYX Vm U h ]fX dUfhm( hc YjU iUhY h Y XcWiaYbhUh]cb cZ WfYX]hkcfh ]bYgg cZ
]bgh]hih]cbU cV ][cfg ]b h Y ;cadUbm* L Y gWcfYWUfX U ckg h Y ]bhY[fUh]cb cZ =K WfYX]h ZUWhcfg ]bhc h Y Z]bU
]bhYfbU fUh]b[ UbX UggcW]UhYX dfcVUV] ]hm cZ XYZUi h( k ]W Ug Ub ]adUWh cb WfYX]h ]a]h XYW]g]cbg dYfZcfaYX Vm
h Y ;JM hYUa*

; ]aUhY f]g s Vch d mg]WU UbX hfUbg]h]cb f]g s UfY Ym ZUWhcfg YaVYXXYX k]h ]b h Y =bj]fcbaYbhU
WcadcbYbh cZ h Y =K gWcfY* if]b[ h Y ZibXUaYbhU fUh]b[ dfcWYgg( ;JM UbU mghg igY eiU ]hUh]jY UbX
eiUbh]hUh]jY UggYggaYbhg hc Ugg][b U gWcfY hc YUW =K ZUWhcf VUgYX cb U -)1 gWU Y k YfY u-v ]g dcg]h]jY( u.v
bYihfU ( u/v acXYfUhY m bY[Uh]jY( u0v bY[Uh]jY( UbX u1v jYfm bY[Uh]jY*v
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6 0 8 8 1 

L YgY =K gWcfYg YldfYgg U cVU JUh]b[gx XYZUi h cd]b]cb UbX i h]aUhY m h Y ;JM g Z]bU j]Yk XYhYfa]bYg ]Z
gWcfYg UfY cjYff]XXYb( UbX k Yh Yf W ]aUhY f]g ( UbX =K cjYfU ( Ug U bYihfU ( dcg]h]jY( cf bY[Uh]jY ]adUWh cb
Ub ]bgh]hih]cbxg Z]bU WfYX]h fUh]b[* K]bWY h Y UibW cZ h ]g =K KWcfYWUfX ]b EUm .,./( ;JM Ug Wcad YhYX
fUh]b[g ig]b[ h ]g hcc cb cjYf 4, cZ Uf[Y MC ]bgh]hih]cbg UbX cjYf -,,, W ]Ybhg UWfcgg h Y =bhYfdf]gY* L Y
;cadUbm ]bhYbXg hc ]bWfYUgY h Y dYfWYbhU[Y cZ Uf[Y ]bgh]hih]cbg k]h Wcad YhYX =K UggYggaYbhg ]b .,.0*

B MRSPSL

J]g g fY Uh]b[ hc LYW bc c[m UfY aUbU[YX UbX YjU iUhYX Vm h Y ;cadUbm g LYW bc c[m hYUa* L ]g ]g ]bhY[fUhYX
k]h ]b h Y fY YjUbh f]g aUbU[YaYbh UbX XiY X] ][YbWY dfcWYggYg* 9aYf]WUb =ldfYgg Wcbh]biYg hc ]ad YaYbh
YbYf[m YZZ]W]YbWm ]b]h]Uh]jYg ]bW iX]b[ ][ h]b[ fYhfcZ]hg( N9; $ YUh]b[( jYbh] Uh]cb UbX U]f WcbX]h]cb]b[%
Yei]daYbh id[fUXYg( bYk Vi] X]b[ Wcbhfc gmghYag UbX ch Yf Ya]gg]cbg fYXiWh]cb dfc YWhg ]bW iX]b[ Y YWhf]W
jY ]W Y W Uf[]b[ ghUh]cbg UbX ih] ]gUh]cb cZ cbg]hY d chcjc hU]W gc Uf UffUm gmghYa k]h ]b ZUW] ]h]Yg* ifh Yf
]bZcfaUh]cb cb h YgY ]b]h]Uh]jYg ]g dfcj]XYX ]b LUV Y 0 k]h ]b h Y KhfYUa ]bYX =bYf[m UbX ;UfVcb JYdcfh]b[
gYWh]cb cZ h Y KhfUhY[]W JYdcfh* Hf]cf hc ]ad YaYbh]b[ Ubm cZ h YgY bYk hYW bc c[]Yg( h Y MC hYUa ]bjYgh][UhYg
h Y Wcghg UbX f]g g UggcW]UhYX k]h h YgY cddcfhib]h]Yg*

CVgaWQOZ EWaY WRS bWTWQObW O R OaaSaa S b

9 eiU ]hUh]jY d mg]WU f]g UggYggaYbh kUg WcbXiWhYX ]b .,., UbX U eiUbh]hUh]jY d mg]WU f]g UggYggaYbh kUg
WcbXiWhYX ]b .,./( hc YjU iUhY dchYbh]U f]g g $UWihY UbX W fcb]W% UbX cddcfhib]h]Yg UggcW]UhYX k]h h Y d mg]WU
]adUWhg cZ W ]aUhY W Ub[Y cb Ym cdYfUh]cbg( gidd m W U]bg UbX Vig]bYgg UWh]j]h]Yg ]b [ cVU UbX cWU aUf Yhg
UWfcgg gYjYfU h]aY cf]ncbg*

cf eiU ]hUh]jY W ]aUhY)fY UhYX d mg]WU f]g UggYggaYbhg( 9aYf]WUb =ldfYgg YjU iUhYg dchYbh]U h fYUhg UbX
a]h][Uh]cb cddcfhib]h]Yg hc Wf]h]WU Vig]bYgg g]hYg UWfcgg [ cVU cdYfUh]cbg( gidd m W U]b( UbX fYjYbiY gcifWYg
Vch ibXYf ]ghcf]W WcbX]h]cbg UbX Udd ]YX hc ZihifY W ]aUhY dfc YWh]cbg Zfca h Y AH;;xg JYdfYgYbhUh]jY
;cbWYbhfUh]cb HUh kUm $J;H% 4*1 gWYbUf]c* =UW g]hY ]g YlUa]bYX Zcf gYjYb dchYbh]U UWihY UbX W fcb]W f]g g
Zfca h Y d mg]WU ]adUWhg cZ W ]aUhY W Ub[Y6 -% ]bWfYUg]b[ hYadYfUhifYg( .% gYU YjY f]gY( /% dfYW]d]hUh]cb
W Ub[Yg( 0% Z ccX]b[( 1% WmW cb]W YjYbhg( 2% YlhYbXYX Xfci[ h( UbX 3% YlhfYaY hYadYfUhifYg*

2 FRI 4M SRN NWOW

H mg]WU f]g g UbX cddcfhib]h]Yg( ]bW iX]b[ YlhfYaY kYUh Yf YjYbhg UbX bUhifU X]gUghYfg( UfY ]XYbh]Z]YX UbX
aYUgifYX Zcf gYjYf]hm Ug dUfh cZ ghUbXUfX Vig]bYgg Wcbh]bi]hm d Ubb]b[ UWfcgg h Y Vig]bYgg* L ]g ]g df]aUf] m
cjYfgYYb Vm h Y cVU JYU =ghUhY UbX Ocf d UWY =ldYf]YbWY UbX LYW bc c[m LYUag* ]gUghYf JYWcjYfm UbX
:ig]bYgg ;cbh]bi]hm H Ubg UfY XYjY cdYX UbX idXUhYX fY[i Uf m hc YbgifY ghYdg UfY ]b d UWY hc ]XYbh]Zm UbX
fYgdcbX VYZcfY( Xif]b[( UbX UZhYf U gYfj]WY Wcbh]bi]hm YjYbh* L Y ZUW] ]hm UbX XUhU WYbhfY hYUag fYj]Yk h YgY
YghUV ]g YX dfcWYXifYg UbX Wcbhfc g( hYgh h Ya UbbiU m( UbX WYfh]Zm Ym Yei]daYbh UbX gmghYag cdYfUh]cbg hc
YbgifY ib]bhYffidhYX cdYfUh]cb cZ XUhU WYbhfYg Xif]b[ cWU ]gYX kYUh Yf YjYbhg* L Y ;cadUbm g ZUW] ]hm
]bZfUghfiWhifY ]g Wcbh]bicig m acb]hcfYX UbX hYgh fYgi hg UfY hfUW YX UbX fYdcfhYX*

H mg]WU f]g ( UWihY UbX W fcb]W W ]aUhY UnUfXg aUm dcgY d mg]WU XUaU[Y hc 9aYf]WUb =ldfYgg cdYfUh]cbg UbX
ZUW] ]h]Yg( Wc YU[iYg UbX WUfX aYaVYfg( UbX h Ym aUm U gc WUigY X]gfidh]cb hc dUfhbYfg( gidd ]Yfg( h ]fX dUfh]Yg
UbX aYfW Ubhg*

4 S WQO 8f Saa COg S b FS dWQSa W WbSR
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ABA&9 A4A6 4 4A7 FHFG4 A45 GL A9BE 4G BA FG4G8 8AG & 6 4G8 E8 4G87
9 A4A6 4 7 F6 BFHE8F Q bW cSR

,' 6ZW ObS EWaY3 WRS bWTWQObW O R OaaSaa S b Q bW cSR
CVgaWQOZ EWaY WRS bWTWQObW O R OaaSaa S b Q bW cSR
2 FRI 4M SRN NWOW " SR NR I

=lUad Yg Wci X ]bW iXY6
q =bfc aYbh ]b ]bUbW]U JY ]YZ Hfc[fUaaYg $k YfY VU UbWYg UbX dYfZcfaUbWY dcgh)Yl]h UfY acb]hcfYX

h fci[ WfYX]h f]g cjYfg][ h% ) ]Z 9aYf]WUb =ldfYgg WUfX aYaVYfg UfY ]adUWhYX Vm W ]aUhY YjYbhg
k ]W Wci X fYgi h ]b ][ Yf XY ]beiYbWm cf kf]hY)cZZ fUhYg XiY hc fYXiWYX UV] ]hm cZ aU ]b[ h]aY m
dUmaYbhg Zcf 9aYf]WUb =ldfYgg dUmaYbh dfcXiWhg* L ]g ]g WUdhifYX h fci[ h Y WfYX]h f]g UddYh]hY
aYhf]Wg Zcf ]bX]j]XiU WighcaYfg7

q =ldcgifYg hc gYjYfU Uf[Y cV ][cfg $U]f ]bYg( Wfi]gY ]bYg% k ]W a][ h VY X]gdfcdcfh]cbUhY m ]adUWhYX
XiY hc W ]aUhY f]g g UfY U gc aYUgifYX UbX WUb VY UWh]cbYX idcb ibXYf h Y [i]XY ]bYg dfcj]XYX ]b h Y
f]g UddYh]hY ZfUaYkcf 7 UbX

q =jU iUh]cb cZ W ]aUhY f]g Ug U WcadcbYbh cZ 9aYf]WUb =ldfYggx ]bgh]hih]cbU WfYX]h f]g UggYggaYbh*

]gfidh]cbg hc cdYfUh]cbg UbX dfcWYggYg UfY WUdhifYX h fci[ X]gUghYf fYWcjYfm d Ubg UbX cdYfUh]cbU f]g YjYbhg*
YdYbX]b[ cb h Y WighcaYfg UbX Z]bUbW]U ]adUWh ]bjc jYX( h YgY UfY YgWU UhYX hc h Y Uddfcdf]UhY aUbU[YaYbh

UbX :cUfX Wcaa]hhYYg* L ]fX HUfh]Yg UfY acb]hcfYX h fci[ h Y L ]fX)dUfhm D]ZYWmW Y EUbU[YaYbh $ LDE %
dfc[fUaaY UbX U gc h fci[ fY YjUbh f]g UddYh]hY ZfUaYkcf aYhf]Wg* K]a] Uf m( Y[U UbX fY[i Uhcfm f]g g(
fYdihUh]cbU f]g g UbX hYW bc c[m f]g g UfY gYdUfUhY m acb]hcfYX h fci[ h Y f]g )gdYW]Z]W dfc[fUaaYg fY UhYX hc
h cgY UfYUg*

Ab .,./( 9aYf]WUb =ldfYgg WcbXiWhYX U eiUbh]hUh]jY d mg]WU f]g UggYggaYbh UWfcgg g]l MC ZUW] ]h]Yg $k ]W
]bW iXYX h Y XUhU UbX cdYfUh]b[ WYbhfY ]b :f][ hcb UbX cZZ]WYg ]b DcbXcb UbX :if[Ygg ] % cjYf Y][ h XYWUXYg
$.,.,).-,,%( ibXYf / J;H gWYbUf]cg6 J;H .*2 $KighU]bUV Y UbX fYYb HUh kUm%( J;H0*1 $E]XX Y cZ h Y JcUX%
UbX J;H4*1 $:ig]bYgg Ug igiU cf cgg] iY YjY cdaYbh KWYbUf]c%* Ab J;H 4*1( Ya]gg]cbg Wcbh]biY hc f]gY
h fci[ cih h Y .-gh WYbhifm UbX ]h ]g [YbYfU m hU Yb Ug h Y VUg]g Zcf kcfgh)WUgY W ]aUhY W Ub[Y gWYbUf]c* J;H
0*1 ]g XYgWf]VYX Ug Ub ]bhYfaYX]UhY gWYbUf]c k YfY Ya]gg]cbg dYU UfcibX .,0,( h Yb XYW ]bY* J;H .*2 ]g U jYfm
ghf]b[Ybh dUh kUm( ]h fYei]fYg Ya]gg]cbg hc ghUfh XYW ]b]b[ Vm .,., UbX [c hc nYfc Vm .-,,* Lc Wcad YhY h Y
UggYggaYbh 9aYf]WUb =ldfYgg igYX d mg]WU W ]aUhY UnUfX XUhU dfcj]XYX Zfca U h ]fX)dUfhm jYbXcf* L Y
aYh cXc c[m Zc ckYX U W ]aUhY f]g aUbU[YaYbh UbX aYUgifYaYbh UddfcUW Ug U ZibWh]cb cZ UnUfX(
Ni bYfUV] ]hm( UbX =ldcgifY* L Y dYf] g UggYggYX ]b h Y MC d mg]WU f]g g UggYggaYbh ]bW iXYX Xfci[ h( k]bX(
Wc X( k] XZ]fY UbX Z ccX* L Y Z]bX]b[g ]bX]WUhYX h YfY UfY dchYbh]U cggYg ghYaa]b[ Zfca d mg]WU W ]aUhY
UnUfXg ]adUWh]b[ h Y ZUW] ]h]Yg UWfcgg h Y h]aY cf]ncbg( ckYjYf cggYg UfY bch g][b]Z]WUbh Ybci[ hc VfYUW h Y
MC Y[U Ybh]hm UbX YbhYfdf]gY [cjYfbUbWY h fYg c Xg Zcf YgWU Uh]cb* Ab UXX]h]cb hc h Y eiUbh]hUh]jY UggYggaYbh
h YfY ]g Ub =bhYfdf]gY JYg] ]YbWY eiU ]hUh]jY UggYggaYbh cjYf Um hc Ygh]aUhY h Y WcbWYbhfUh]cb cZ YUW cZ h Y
Vig]bYgg ZibWh]cbg cdYfUh]b[ Zfca h Y MC*

L Y ;cadUbm Wcbg]XYfg WiffYbh UbX YaYf[]b[ W ]aUhY fY[i Uh]cbg( hYW bc c[m( Y[U ( UbX fYdihUh]cbU f]g g UbX
eiU ]hUh]jY ZUWhcfg giW Ug X]gfidh]cbg hc cdYfUh]cbg( ]adUWhg hc Wc YU[iYg( UbX XUaU[Y hc h Y VfUbX k Yb
XYjY cd]b[ ]hg ZihifY d Ubg UbX Zc ck]b[ h Y UggYggaYbhg cih ]bYX UVcjY Ug ]XYbh]Z]YX h Y f]g g ]b uLUV Y .6
AXYbh]Z]WUh]cb cZ MC f]g gv* L Y MC Vig]bYgg k] Wcbh]biY hc id ]Zh gWYbUf]c UbU mg]g UbX gYY hc Yb UbWY
eiUbh]hUh]jY W ]aUhY f]g UggYggaYbhg k]h giddcfh]b[ XUhU*

4 S WQO 8f Saa COg S b FS dWQSa W WbSR
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ABA&9 A4A6 4 4A7 FHFG4 A45 GL A9BE 4G BA FG4G8 8AG & 6 4G8 E8 4G87
9 A4A6 4 7 F6 BFHE8F Q bW cSR

,' 6ZW ObS EWaY3 WRS bWTWQObW O R OaaSaa S b Q bW cSR
GOPZS 3 RS bWTWQObW T H WaYa
EWaY 7SaQ W bW Wh
LfUbg]h]cb J]g g
$JY[i Uhcfm "
DY[U %

L Y Vig]bYgg aUm VY ]adUWhYX Vm YaYf[]b[ fY[i Uh]cbg ]b h Y hfUbg]h]cb hc
U ck WUfVcb YWcbcam UbX aUbXUhYX fYdcfh]b[ cb W ]aUhY)fY UhYX ]adUWhg*
L YfY ]g U gc [fck]b[ fY[i Uh]cb UbX ]bWfYUgYX fY[i Uhcfm gWfih]bm ]b
fY Uh]cb hc [fYYb W U]ag* Fcb)Wcad ]UbWY aUm fYgi h ]b h Y Vig]bYgg VY]b[
giV YWhYX hc Z]bYg UbX ch Yf fY[i Uhcfm WcbgYeiYbWYg*

K cfh)LYfa(
EYX]ia)LYfa(
Dcb[)LYfa

LfUbg]h]cb J]g
$JYdihUh]cbU %

; Ub[Yg ]b WcbgiaYf dfYZYfYbWYg( hfUjY dUhhYfbg( UbX Y[U fYei]fYaYbhg
Wci X UXjYfgY m ]adUWh Vig]bYgg( WighcaYfg( UbX dUfhbYfg* 9aYf]WUb
=ldfYggx Vig]bYgg ]bW iXYg g][b]Z]WUbh hfUjY VYbYZ]hg UbX hfUjY )fY UhYX
WcVfUbXg* L ]g aUm UhhfUWh diV ]W gWfih]bm UbX aYUb h YfY ]g U bYYX hc
]bbcjUhY UbX Yjc jY dfcXiWhg ]Z hfUjY dfYZYfYbWYg W Ub[Y* JYdihUh]cbU
Ufa Wci X U gc cWWif XiY hc fYgdcbgYg hc W ]aUhY W Ub[Y UbX YZZcfhg
fY Uh]b[ hc h Y 9;K d] Uf cZ h Y fcid =K ghfUhY[m h Uh UfY j]YkYX Ug
]bUXYeiUhY* =K ]b]h]Uh]jYg UfY diV ]W m g UfYX k ]W fYgi hg ]b ZUW]b[
]bWfYUgYX gWfih]bm fY UhYX hc h YgY UWh]j]h]Yg* U] ifY hc UW ]YjY dfc[fYgg ]b
h YgY UfYUg cb U h]aY m VUg]g( ]Z Uh U ( Wci X ]adUWh fYdihUh]cb( Wc YU[iY
fYhYbh]cb( UbX diV ]W dYfWYdh]cb cZ h Y Vig]bYgg*

K cfh)LYfa(
EYX]ia)LYfa(
Dcb[)LYfa

LfUbg]h]cb J]g
$EUf Yh%

9aYf]WUb =ldfYggx WcfdcfUhY UbX WcbgiaYf Vig]bYgg [fcidg Wcbg]XYf h Y
f]g g UggcW]UhYX k]h aUf Yh XYaUbX UbX ]XYbh]Zm bYk ck WUfVcb dfcXiWh
]bbcjUh]cb cddcfhib]h]Yg* L YfY aUm VY dchYbh]U f]g g hc bch cZZYf]b[
gighU]bUV Y dfcXiWhg cf hfUjY cdh]cbg h fci[ h Y WcbgiaYf hfUjY
bYhkcf *

K cfh)LYfa
UbX EYX]ia)
LYfa

LfUbg]h]cb J]g
$LYW bc c[m%

LfYbXg hc ]bjYgh ]b bYk hYW bc c[]Yg WUb Y d fYXiWY Ya]gg]cbg UbX
a]h][UhY f]g g UggcW]UhYX k]h Vig]bYgg ]bhYffidh]cb Zfca bUhifU X]gUghYfg*
EUbm cZ h YgY ]bjYghaYbhg UfY Wcgh m UbX ibWYfhU]b( Yldcg]b[ h Y
;cadUbm hc f]g ]Z h YgY hYW bc c[]Yg ZU] cf UfY ibgiWWYggZi *

K cfh)LYfa(
EYX]ia)LYfa(
UbX Dcb[ LYfa

H mg]WU J]g
$9WihY UbX
; fcb]W%

9aYf]WUb =ldfYgg cdYfUhYg ZUW] ]h]Yg [ cVU m( ]bW iX]b[ cZZ]WYg( XUhU
WYbhfYg( UbX Z]Y X g]hYg h Uh aUm VY YldcgYX hc dchYbh]U UWihY d mg]WU
f]g g fY UhYX hc W ]aUhY W Ub[Y*

K cfh)LYfa(
EYX]ia)LYfa(
UbX Dcb[)

-' RS bWTWQObW T 6ZW ObS& SZObSR bc WbWSa
; ]aUhY)fY UhYX cddcfhib]h]Yg UWfcgg fcid cdYfUh]cbg ]bW iXY fYXiW]b[ cdYfUh]b[ Wcghg UbX Ybj]fcbaYbhU
]adUWhg Uh [ cVU ZUW] ]h]Yg Vm ]adfcj]b[ YbYf[m( kUhYf( UbX fYgcifWY YZZ]W]YbWm UbX YjYfU[]b[ W ]aUhY dc ]W]Yg
UbX hUl ]bWYbh]jYg hc YldUbX cb)g]hY fYbYkUV Y YbYf[m* L fci[ cih .,.0( cjYfg][ h cZ W ]aUhY)fY UhYX
cddcfhib]h]Yg k] VY dfcj]XYX Vm h Y =bhYfdf]gY =K KhYYf]b[ ;caa]hhYY UbX h Y MC =K Ocf ]b[ fcid*

; ]aUhY)fY UhYX cddcfhib]h]Yg h Uh aUm UjY Z]bUbW]U cf ghfUhY[]W ]adUWhg cb h Y Vig]bYgg kYfY ]XYbh]Z]YX ]b h Y
g cfh)( aYX]ia)( UbX cb[)hYfa* 9Wfcgg h Y jU iY W U]b( W ]aUhY)fY UhYX cddcfhib]h]Yg Yl]gh h fci[ ]bbcjUh]cb
UbX ]bjYghaYbhg ]b fYgYUfW UbX XYjY cdaYbh Zcf ck)WUfVcb dfcXiWhg UbX gYfj]WYg* Lc fYgdcbX hc W Ub[Yg ]b
WcbgiaYf dfYZYfYbWYg( 9aYf]WUb =ldfYgg ]bjYghg ]b fYgYUfW UbX XYjY cdaYbh hc Vi] X UbX Yb UbWY fY YjUbh
dfcXiWhg UbX gYfj]WYg*

9aYf]WUb =ldfYgg Ug VYYb kcf ]b[ hc giddcfh U W]fWi Uf YWcbcam Vm fYXiW]b[ ]hg Wcbgiadh]cb cZ j]f[]b
d Ugh]W* Ab .,-5( 9aYf]WUb =ldfYgg ]bhfcXiWYX h Y Z]fgh 9aYf]WUb =ldfYgg ;UfX aUbiZUWhifYX df]aUf] m Zfca
fYW U]aYX d Ugh]W Wc YWhYX Zfca VYUW Yg UbX WcUghU Wcaaib]h]Yg UbX UjY VYYb kcf ]b[ hc YldUbX h ]g
dfc[fUaaY hc ]bW iXY ]ggi]b[ d Ugh]W WUfXg aUXY cih cZ fYWmW YX dc mj]bm W cf]XY $fHN;%* Ab 9df] .,./( h Y
dfc[fUaaY kUg YldUbXYX hc h Y MC* K]bWY h Y 9df] .,./ UibW ( cjYf .1 cZ hchU d Ugh]W WUfXg ]ggiYX UjY
VYYb aUXY Zfca fYWmW YX d Ugh]W( UbX h ]g ]g YldYWhYX hc [fck h fci[ h ]g mYUf ]b giddcfh cZ 9aYf]WUb
=ldfYggx[cU Zcf h Y jUgh aU cf]hm cZ h Y d Ugh]W WUfXg ]ggiYX hc VY aUXY Zfca Uh YUgh 3, fYWmW YX cf fYW U]aYX
d Ugh]W Vm h Y YbX cZ .,.0*

4 S WQO 8f Saa COg S b FS dWQSa W WbSR
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ABA&9 A4A6 4 4A7 FHFG4 A45 GL A9BE 4G BA FG4G8 8AG & 6 4G8 E8 4G87
9 A4A6 4 7 F6 BFHE8F Q bW cSR

-' RS bWTWQObW T 6ZW ObS& SZObSR bc WbWSa Q bW cSR
9g dUfh cZ h Y fcidxg [cU hc aU]bhU]b ;UfVcbFYihfU r cdYfUh]cbg ]b UWWcfXUbWY k]h h Y ;UfVcbFYihfU r

HfchcWc ( h Y WUfVcb Zcchdf]bh UggcW]UhYX k]h Yad cmYY Vig]bYgg hfUjY ( ]bW iX]b[ h ]fX)dUfhm U]f( fU] ( fYbhU WUf
igU[Y( UbX chY ghUmg $]bW ig]jY cZ h Y MC% ]g cZZgYh ig]b[ jYf]Z]YX WUfVcb cZZgYhg* 9XX]h]cbU m( Zcf Wc YU[iY
kcf )fY UhYX hfUjY ( gighU]bUV] ]hm)ZcWigYX cdh]cbg UfY X]gd UmYX k]h ]b h Y Vig]bYgg hfUjY Vcc ]b[ hcc *

.' Sb WQa O R GO USba
L Y ;cadUbm U]ag hc a]b]a]gY h Y ]adUWh cZ cdYfUh]cbg cb h Y Ybj]fcbaYbh h fci[ UX Yf]b[ hc h Y 9aYf]WUb
=ldfYgg =K ghfUhY[m UbX [cU g* NUf]cig W ]aUhY)fY UhYX aYhf]Wg UfY hfUW YX UbX X]gW cgYX U[U]bgh h Y 9XjUbWY
; ]aUhY Kc ih]cbg d] Uf UbX h Y 9aYf]WUb =ldfYgg .,.1 GdYfUh]cbU =bj]fcbaYbhU cU g hc Y d aYUgifY UbX
aUbU[Y h Y ]adUWh cZ W ]aUhY)fY UhYX f]g g UbX cddcfhib]h]Yg UWfcgg h Y Vig]bYgg* Ya]gg]cbg ]bhYbg]hm dYf
YUXWcibh UfY U gc X]gW cgYX [ cVU m UbX ]b WYfhU]b cWU aUf Yhg( ]bW iX]b[ h Y MC* JY YjUbh aYhf]Wg UbX
hUf[Yhg Ug kY Ug XUhU( Uggiadh]cbg UbX aYh cXc c[]Yg UjY VYYb XYjY cdYX UbX UfY YldYWhYX hc Wcbh]biY hc VY
fYZ]bYX Zcf h Y MC [c]b[ ZcfkUfX*

L Y Zc ck]b[ X]gW cgifYg dfcj]XY XYhU] g cb gY YWhYX aYhf]Wg UbX giddcfh]b[ aYh cXc c[]Yg $k YfY Udd ]WUV Y%
h Uh giddcfh Ub ibXYfghUbX]b[ cZ 9aYf]WUb =ldfYggx ]adUWh( Ug kY Ug h Y dfc[fYgg VY]b[ aUXY U[U]bgh gYh
[cU g* O YfY h Y XUhU U ckg( aYhf]Wg UfY dfcj]XYX Zcf ]ghcf]WU dYf]cXg hc YbUV Y fYj]Yk cZ hfYbXg UbX dfc[fYgg
cjYf h]aY* 9g XUhU Uggiadh]cbg UbX aYh cXc c[]Yg UfY fYZ]bYX mYUf)cjYf)mYUf( ]ghcf]WU dYf]cX XUhU aUm bch
U kUmg idXUhYX hc fYZ YWh h Y cb[c]b[ XUhU Yb UbWYaYbhg*

4 S WQO 8f Saa COg S b FS dWQSa W WbSR
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ABA&9 A4A6 4 4A7 FHFG4 A45 GL A9BE 4G BA FG4G8 8AG & 6 4G8 E8 4G87
9 A4A6 4 7 F6 BFHE8F Q bW cSR

GOPZS ,3 C U Saa OUOW ab bVS 4RdO QS 6ZW ObS F ZcbW a WZZO
4 S WQO 8f Saa
Fb ObSUWQ BPXSQbWdS

4 S WQO 8f Saa
: OZ

FbObca C U Saa

E]b]a]gY W ]aUhY
]adUWh UbX aUbU[Y
W ]aUhY)fY UhYX f]g g
UbX cddcfhib]h]Yg

;caa]h hc bYh)nYfc
Ya]gg]cbg ]b
U ][baYbh k]h h Y
KW]YbWY :UgYX
LUf[Yhg ]b]h]Uh]jY
$K:L]%

Ab dfc[fYgg
$gdYW]Z]W
UWh]j]h]Yg
hU ]b[ d UWY
]b MC%

Ab .,.-( 9aYf]WUb =ldfYgg Wcaa]hhYX hc bYh)nYfc
Ya]gg]cbg ]b U ][baYbh k]h KW]YbWY :UgYX LUf[Yhg
]b]h]Uh]jY $K:L]%* L Y fcid Ug giVa]hhYX bYUf) UbX
cb[)hYfa Ya]gg]cbg fYXiWh]cb hUf[Yhg hc h Y K:L] Zcf
jU ]XUh]cb UbX Wcbh]biYg hc Yb[U[Y k]h h Y K:L]
h fci[ cih h Y jU ]XUh]cb dfcWYgg*

=b UbWY h Y
aUbU[YaYbh cZ
W ]aUhY)fY UhYX
f]g g UbX
cddcfhib]h]Yg
UWfcgg h Y Vig]bYgg

L Y MC =K Ocf ]b[ fcid kUg YghUV ]g YX hc giddcfh
h Y MCxg fYgdcbgY UbX aUbU[YaYbh cZ W ]aUhY)fY UhYX
f]g g UbX cddcfhib]h]Yg*
9XX]h]cbU m( 9aYf]WUb =ldfYgg U gc6
q AbhY[fUhYX =K f]g $]bW iX]b[ W ]aUhY)fY UhYX

f]g g% ]bhc ]hg =JE ZfUaYkcf *
q cfaYX h Y ; ]aUhY J]g EUbU[YaYbh Ocf ]b[

fcid UbX YghUV ]g YX h Y ; ]aUhY J]g LYUa*
q ;cbXiWhYX eiU ]hUh]jY d mg]WU UbX hfUbg]h]cb

UggYggaYbhg cb W ]aUhY)fY UhYX f]g g ]b .,.,+.,.-(
hc[Yh Yf k]h U eiUbh]hUh]jY d mg]WU f]g YlYfW]gY Uh
h Y YbX cZ .,./* L Y eiUbh]hUh]jY d mg]WU f]g
UggYggaYbh kUg dYfZcfaYX hc ]XYbh]Zm h Y W ]aUhY)
f]g YldcgifY cZ MC g]hYg UWfcgg ai h]d Y
JYdfYgYbhUh]jY ;cbWYbhfUh]cb HUh kUm $J;H%
KWYbUf]cg*

=bUV Y WighcaYfg
UbX dUfhbYfg hc
hfUbg]h]cb hc U ck)
WUfVcb YWcbcam
h fci[ h Y
XYjY cdaYbh cZ bYk
WUdUV] ]h]Yg

H] ch ck)WUfVcb
dfcXiWh
]bbcjUh]cbg(
]bW iX]b[ WUfVcb
hfUW ]b[ UbX cZZgYh
gc ih]cbg

Ab dfc[fYgg ;cfdcfUhY W ]Ybhg ]b h Y MC UjY UWWYgg hc fcid) YjY
cZZYf]b[g k ]W UfY UjU] UV Y hc Y d WighcaYfg UbX
dUfhbYfg VYhhYf ibXYfghUbX h Y]f Ybj]fcbaYbhU ]adUWh
UbX Wcbhf]VihY hc WUfVcb fYacjU YZZcfhg* L YgY ]bW iXY
Ub YldUbXYX ;UfVcb cchdf]bh hcc UjU] UV Y hc gY YWh
;cfdcfUhY W ]Ybhg ]b .,./( ]bW iX]b[ W ]Ybhg ]b h Y MC-**

- L Y Ygh]aUhYX ]bZcfaUh]cb dfcj]XYX Vm h Y ;UfVcb cchdf]bh Lcc ]g Zcf [YbYfU ]gYX ]bZcfaUh]cbU difdcgYg cb m UbX XcYg bch Wcbgh]hihY
Z]bUbW]U ( hUl( UWWcibh]b[( Y[U ( cf ch Yf dfcZYgg]cbU UXj]WY cb Ubm giV YWh aUhhYf*
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4 S WQO 8f Saa
Fb ObSUWQ BPXSQbWdS

4 S WQO 8f Saa
: OZ

FbObca C U Saa

Kiddcfh Wcaaib]hm
dfc[fUaaYg UbX
]b]h]Uh]jYg hc Y d
Vi] X acfY W ]aUhY
fYg] ]Ybh UbX
Yei]hUV Y
Wcaaib]h]Yg

Hfcj]XY Uh YUgh  -,
a] ]cb hc giddcfh
]b]h]Uh]jYg(
dUfhbYfg ]dg( UbX
dfc[fUaaYg
h Uh UXXfYgg h Y
UXjYfgY YZZYWhg cZ
W ]aUhY W Ub[Y UbX
dc ih]cb cb
Wcaaib]h]Yg Zfca
.,.- h fci[ .,.1

=lWYYXYX
$gdYW]Z]W
UWh]j]h]Yg ]b
h Y MC%

9aYf]WUb =ldfYgg dfcj]XYX  -,*0 a] ]cb ]b [fUbhg
[ cVU m hc Y d Vi] X acfY W ]aUhY fYg] ]Ybh UbX
Yei]hUV Y Wcaaib]h]Yg VYhkYYb KYdhYaVYf .,.- UbX
YWYaVYf .,..( YlWYYX]b[ h Y [cU hc dfcj]XY Uh YUgh

 -, a] ]cb Vm .,.1( k ]W ]bW iXYg p/5/(24. ]b [fUbhg
]b h Y MC* Lc giddcfh h ]g [cU ( ]b .,.. h Y fcid
UibW YX U bYk ;caaib]hm AadUWh fUbh h YaY6
:UW ]b[ Dck);UfVcb ;caaib]h]Yg( k]h [fUbhg hc
giddcfh Wcaaib]hm) YX W ]aUhY ]b]h]Uh]jYg( X]gUghYf
fYgdcbgY( f]g )fYXiWh]cb UbX fYg] ]YbWY YZZcfhg( UbX
bUhifY)VUgYX gc ih]cbg( dUfh]Wi Uf m ]b ifVUb UfYUg*
KdYW]Z]W MC [fUbhg ]bW iXY
q =Ufh kUhW Abgh]hihY [fUbh hc Wc)ZibX h Y d Ubh]b[ cZ

gYjYfU ibXfYX MC hfYYg hc a]h][UhY h Y ]adUWhg cZ
W ]aUhY W Ub[Y UbX Yb UbWY V]cX]jYfg]hm7

q LfYYg Zcf ;]h]Yg [fUbh hc giddcfh d Ubh]b[ cZ 11
ghUbXUfX hfYYg UbX Wcbhf]VihY hc h Y d Ubh]b[ cZ -,2
YUjm ghUbXUfX hfYYg UWfcgg DcbXcb hc ]bWfYUgY h Y
W]hmxg hfYY WUbcdm WcjYf7

q FUh]cbU HUf g MC [fUbh hc fYghcfY UbX dfchYWh
kccX UbX( kYh UbXg( aYUXckg UbX dYUh UbXg( UbX
WcbbYWh mcib[ dYcd Y k]h bUhifY h fci[
]bgd]fUh]cbU YldYf]YbWYg7

q GlZcfX :fcc Yg :ig]bYgg KW cc [fUbh hc dfcj]XY U
g]l kYY w fYYb K ] g Zcf KaU :ig]bYggx
dfc[fUaaY Zcf 1,, gaU Vig]bYggYg UWfcgg h Y MC*
L ]g WcjYfYX hcd]Wg giW Ug ]bUbW]b[
KighU]bUV] ]hm( EYUgif]b[ KighU]bUV] ]hm Hfc[fYgg(
KighU]bUV Y EUf Yh]b[ UbX ck hc Udd m Zcf
UWWfYX]hUh]cbg*
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4 S WQO 8f Saa
Fb ObSUWQ BPXSQbWdS

4 S WQO 8f Saa
: OZ

FbObca C U Saa

Kiddcfh Wcaaib]hm
dfc[fUaaYg UbX
]b]h]Uh]jYg hc Y d
Vi] X acfY W ]aUhY
fYg] ]Ybh UbX
Yei]hUV Y
Wcaaib]h]Yg

=b[U[Y Wc YU[iYg
]b gighU]bUV] ]hm
]b]h]Uh]jYg h fci[
h Y fYYb. Yh Yf
dfc[fUaaY

Ab Hfc[fYgg
$gdYW]Z]W
UWh]j]h]Yg ]b
h Y MC%

9 gYf]Yg cZ ]b]h]Uh]jYg kYfY cf[Ub]gYX Zcf Wc YU[iYg ]b
.,./6
q fYYb. Yh Yf MC fYYb OYY UhhYbXYX Vm .24

Wc YU[iYg hc X]gWigg U fUb[Y cZ gighU]bUV] ]hm hcd]Wg
]bW iX]b[ fYWmW ]b[( gighU]bUV Y hfUjY hc kcf ( h Y
]adcfhUbWY cZ ifVUb VYYg UbX ]b)dYfgcb gighU]bUV Y
Wcc ]b[ kcf g cdg7

q Dcc O] X W]h]nYb gW]YbWY dfc YWh cf[Ub]gYX k]h
MC FUh]cbU HUf g UhhYbXYX Vm cjYf 4, Wc YU[iYg(
k ]W acb]hcfg k] X ]ZY UWfcgg U FUh]cbU HUf g7

q Nc ibhYYf]b[ cddcfhib]h]Yg Xif]b[ =Ufh Ecbh UbX
fYYb OYY hc Y d d Ubh hfYYg( fYacjY kUghY( Wih

k] XZ ckYf aYUXckg( k]fY ]jYghcW ZYbW]b[ UbX
dUfh]W]dUhY ]b U VYUW W YUb7

q Lkc =bhYfdf]gY)k]XY Nc ibhUfm ; ]aUhY ; Ub[Y
EUghYf ; Ugg gYf]Yg Wc) cghYX Vm =Ufh kUhW
gW]Ybh]ghg $9ihiab .,..+Kdf]b[ .,./%* L Y W UggYg
dfcj]XYX ]bg][ hg ]bhc h Y ]adUWhg cZ W ]aUhY W Ub[Y
UbX UWh]cbg dUfh]W]dUbhg Wci X hU Y hc fYXiWY ]hg
YZZYWhg ]b h Y]f dYfgcbU ]jYg7

q MC Wc YU[iYg c]bYX Wcaaib]hm [fcidg hc d Ubh
=Ufh kUhW xg -1,h MC L]bm cfYgh Uh h Y O ]hY
Ufh DUbY JYWfYUh]cb fcibX ]b Uf]b[Ym* L ]g
Y dg Wcaaib]h]Yg WcbbYWh k]h bUhifY( Yb UbWY
V]cX]jYfg]hm( UbX a]h][UhY h Y ]adUWhg cZ W ]aUhY
W Ub[Y*
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4 S WQO 8f Saa ) .
B S ObW OZ 8 dW S bOZ
: OZa

FbObca H C U Saa

8 S Ug
8 WaaW a

FNR 4F GSR
FP F SWW

ST F NSRW(

9W ]YjYX K]bWY .,-4( 9aYf]WUb =ldfYgg Ug aU]bhU]bYX ;UfVcbFYihfU r

WYfh]Z]YX cdYfUh]cbg [ cVU m ]bW iX]b[ MC cZZ]WYg( Z]Y X g]hYg(
UbX XUhU WYbhfYg* 9aYf]WUb =ldfYggx [cU hc fYaU]b WUfVcb
bYihfU WcjYfg KWcdY - $X]fYWh Ya]gg]cbg Zfca gcifWYg ckbYX cf
Wcbhfc YX Vm 9aYf]WUb =ldfYgg%( KWcdY . $]bX]fYWh cWUh]cb)
VUgYX UbX aUf Yh)VUgYX Ya]gg]cbg%( UbX KWcdY / Ya]gg]cbg
$;UhY[cfm 1 kUghY [YbYfUhYX ]b cdYfUh]cbg UbX ;UhY[cfm 2
Vig]bYgg hfUjY %* Lc aU]bhU]b ;UfVcbFYihfU r WYfh]Z]YX
cdYfUh]cbg( 9aYf]WUb =ldfYgg difW UgYX WUfVcb cZZgYhg ]b .,./(
k ]W ]bW iXYX dfc YWhg h Uh giddcfh k]bX dckYf XYjY cdaYbh(
fYZcfYghUh]cb( UbX ZcfYgh WcbgYfjUh]cb dfc YWhg* L YgY dfc YWhg
cZZgYh Ya]gg]cbg Zfca KWcdY - UbX . Ya]gg]cbg( giW Ug ZiY UbX
ghYUa Wcbgiadh]cb( UbX gY YWh WUhY[cf]Yg cZ KWcdY / Ya]gg]cbg(
]bW iX]b[ Ya]gg]cbg Zfca WYfhU]b UWh]j]h]Yg fY UhYX hc Wc YU[iY
Vig]bYgg hfUjY UbX kUghY [YbYfUhYX UWfcgg [ cVU cdYfUh]cbg-*

4SR NR S
TS
ST F NSRW N M
(  
R FGP
P N N (

9W ]YjYX Lc giddcfh 9aYf]WUb =ldfYggx [cU hc dckYf cdYfUh]cbg k]h
-,, fYbYkUV Y Y YWhf]W]hm( cbg]hY fYbYkUV Y Y YWhf]W]hm
Wcbh]biYX hc VY [YbYfUhYX UbX fYbYkUV Y YbYf[m WfYX]hg kYfY
difW UgYX* L ]g ]bW iXYX [YbYfUh]cb cZ Uddfcl]aUhY m 3 EO
cZ fYbYkUV Y gc Uf Y YWhf]W]hm Zfca h Y :f][ hcb MC XUhU
WYbhfYg*

I R L
W G , 
F SWW FRFL I
KF NPN N W
S TF I S F
) (( GFW PNR )

=lWYYXYX
]b h Y MC

iY hc YbYf[m YZZ]W]YbWm aYUgifYg UbX fYXiWh]cb ]b YbYf[m
XYaUbX XiY hc hYadcfUfm kcf )Zfca) caY UffUb[YaYbhg(
YbYf[m Wcbgiadh]cb ]b h Y MC ZUW] ]h]Yg ]b .,./ XYWfYUgYX Vm
Uddfcl]aUhY m 1. WcadUfYX hc U .,-- VUgY ]bY* L Y ;cadUbm
Wcbh]biYg hc YjU iUhY UbX ]ad YaYbh YbYf[m YZZ]W]YbWm
]b]h]Uh]jYg UWfcgg h Y dcfhZc ]c( ]bW iX]b[ fYhfcZ]hg UbX Yei]daYbh
id[fUXYg* L Y ;cadUbm Ug WcbXiWhYX XYWUfVcb]gUh]cb UiX]hg
Uh Ym MC ZUW] ]h]Yg hc XYjY cd YZZ]W]YbWm dfc YWhg hc fYXiWY
Ya]gg]cbg* KYjYfU Wcgh)YZZYWh]jY( YbYf[m YZZ]W]YbWm aYUgifYg
UjY VYYb YjU iUhYX UbX ]ad YaYbhYX UWfcgg h Y MC dcfhZc ]c
]bW iX]b[ h Y ]bghU Uh]cb cZ gaUfh Vi] X]b[ Yei]daYbh( D=
D][ hg UbX N9; $ YUh]b[( jYbh] Uh]cb UbX U]f WcbX]h]cb]b[%
id[fUXYg UbX cdh]a]gUh]cbg*

- GdYfUh]cbg ]bW iXY U 9aYf]WUb =ldfYgg aUbU[YX ZUW] ]h]Yg( Z]Y X g]hYg( UbX XUhU WYbhfYg* EUbU[YX ZUW] ]h]Yg UfY ]bX]j]XiU dfcdYfh]Yg
cdYfUh]cbU m aUbU[YX Vm h Y [ cVU fYU YghUhY hYUa UbX cig]b[ Wf]h]WU Vig]bYgg ZibWh]cbg* ]Y X g]hYg UfY ]bX]j]XiU dfcdYfh]Yg h Uh UfY
bch cdYfUh]cbU m aUbU[YX Vm h Y [ cVU fYU YghUhY hYUa Vih X]fYWh m Vm h Y Vig]bYgg ib]hg* L Ym UfY hmd]WU m gaU Yf g]hYg( Ygg h Ub
/,(,,, geiUfY ZYYh $]bW iX]b[ U]fdcfh cib[Yg( ZcfY][b YlW Ub[Y ]cg g( UbX gU Yg cZZ]WYg%( h Uh UfY ckbYX cf YUgYX Vm 9aYf]WUb =ldfYgg*

. =bYf[m igY fYXiWh]cb g]bWY .,-- WU Wi Uh]cbg UfY VUgYX cb m cb aUbU[YX ZUW] ]h]Yg k YfY aYhYfYX XUhU ]g UjU] UV Y( k ]W fYdfYgYbhg
2,/(.3- Zh. UbX -3(3/3 EO cZ YbYf[m Wcbgiadh]cb ]b h Y MC ]b .,./ UbX YlW iXYg Z]Y X g]hYg( aUbU[YX g]hYg k]h Ygh]aUhYX XUhU UbX
XUhU WYbhfYg bch cdYfUh]cbU m aUbU[YX Vm h Y [ cVU fYU YghUhY hYUa*
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4 S WQO 8f Saa ) .
B S ObW OZ 8 dW S bOZ
: OZa

FbObca H C U Saa

8 S Ug
8 WaaW a

I R L
W G , 
F SWW FRFL I
KF NPN N W
S TF I S F
) (( GFW PNR (

=lWYYXYX
]b h Y MC

L Y fYWYbh fYZifV]g aYbh cZ h Y MC :Y [fUjY cigY cZZ]WY
]bW iXYg ai h]d Y Y YaYbhg h Uh k] Y d hc ]adfcjY YbYf[m
YZZ]W]YbWm* L ]g ]bW iXYg U acjY hc acfY YZZ]W]Ybh Yei]daYbh
$Y*[* Wcc ]b[ Yei]daYbh ]b gYfjYf fccag% UbX ]adfcj]b[
cdYfUh]cbU Wcbhfc h fci[ h Y ]bghU Uh]cb cZ U Vi] X]b[
aUbU[YaYbh gmghYa*

O ] Y YbYf[m igU[Y ]bWfYUgYX ]b .,.. UbX .,./ Ug Wc YU[iYg
fYhifbYX hc h Y cZZ]WY Zc ck]b[ [ cVU cZZ]WY W cgifYg Xif]b[ h Y
dUbXYa]W( h Y Vig]bYgg Wcbh]biYg hc aU Y dfc[fYgg hckUfXg gYh
[cU g* KYjYfU Wcgh)YZZYWh]jY YbYf[m YZZ]W]YbWm aYUgifYg UjY
VYYb YjU iUhYX UWfcgg h Y ;cadUbmxg dcfhZc ]c* =lUad Yg cZ
aYUgifYg ]ad YaYbhYX UfY ]bW iXYX ]b uLUV Y 06 =bYf[m
=ZZ]W]Ybh Hfc YWhgv k]h ]b h Y KhfYUa ]bYX =bYf[m UbX ;UfVcb
JYdcfh]b[ X]gW cgifYg cb dU[Y /5*

JOabS
ESQgQZW U

5NZ -  SK
SKKN FW
K S PFRIKNPPW
K S FRFL I
KF NPN N W

=lWYYXYX
]b h Y MC

Ab .,./( h Y cjYfU kUghY X]jYfg]cb fUhY Zfca UbXZ] g UWfcgg
9aYf]WUb =ldfYgg aUbU[YX ZUW] ]h]Yg ]b h Y MC k YfY kUghY
XUhU ]g fYdcfhYX kUg 3. ( Ub ]bWfYUgY Zfca 1- ]b .,../* L Y
MC Wcbh]biYg hc ]ad YaYbh ]b]h]Uh]jYg hc giddcfh h YgY [cU g(
]bW iX]b[ fYWmW ]b[ UbX Wcadcgh]b[ dfc[fUaaYg UbX Yb[U[]b[
Wc YU[iYg ]b kUghY fYXiWh]cb YZZcfhg Ug dUfh cZ h Y
fYYb. Yh Yf dfc[fUaaY*

F c QW U AS (  SK
IN
F O NRL
W S
S RN F NSRW
FRI SKKN TFT
K S NKN I
WTSRWNGP
FRFL I KS W W

Ab
dfc[fYgg

Ab .,./( h Y MC gcifWYX 55*4 cZ X]fYWh aUf Yh]b[( WighcaYf
Wcaaib]WUh]cbg( UbX cZZ]WY dUdYf Zfca WYfh]Z]YX fYgdcbg]V m
aUbU[YX ZcfYghg( Ub ]bWfYUgY Zfca 54 ]b .,..* L ]g ]bW iXYg
dUdYf WYfh]Z]YX Vm h Y cfYgh KhYkUfXg ]d ;cibW] $ K;%(
KighU]bUV Y cfYghfm Ab]h]Uh]jY $K A%( UbX Hfc[fUaaY Zcf h Y
=bXcfgYaYbh cZ cfYgh ;Yfh]Z]WUh]cb $H= ;%*

- =bYf[m igY fYXiWh]cb g]bWY .,-- WU Wi Uh]cbg UfY VUgYX cb m cb aUbU[YX ZUW] ]h]Yg k YfY aYhYfYX XUhU ]g UjU] UV Y( k ]W fYdfYgYbhg
2,/(.3- Zh. UbX -3(3/3 EO cZ YbYf[m Wcbgiadh]cb ]b h Y MC ]b .,./ UbX YlW iXYg Z]Y X g]hYg( aUbU[YX g]hYg k]h Ygh]aUhYX XUhU UbX
XUhU WYbhfYg bch cdYfUh]cbU m aUbU[YX Vm h Y [ cVU fYU YghUhY hYUa*

. FchY h Uh Ug Wc YU[iYg fYhifbYX hc h Y cZZ]WY ]b .,.. Zc ck]b[ [ cVU cZZ]WY W cgifYg Xif]b[ h Y dUbXYa]W( YbYf[m igU[Y UbX kUghY
]bWfYUgYX $]bW ig]jY cZ h Y MC%* 9aYf]WUb =ldfYgg Wcbh]biYg hc aU Y dfc[fYgg hckUfXg h Y fY YjUbh [cU g*

/ EUbU[YX ZUW] ]h]Yg k YfY kUghY XUhU ]g fYdcfhYX fYdfYgYbh Uddfcl]aUhY m 41 $104(-.. Zh.% cZ h Y 9aYf]WUb =ldfYgg MC aUbU[YX
ZUW] ]h]Yg Zcchdf]bh ]b .,./*
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4 S WQO 8f Saa ) .
B S ObW OZ 8 dW S bOZ
: OZa

FbObca H C U Saa

: SS
5cWZRW Ua

2 MN Z L R
G NPINRL
NKN F NSRW

KS -  SK
ST F NSRW(

Ab
dfc[fYgg

9g cZ YWYaVYf .,./( Uddfcl]aUhY m 15 cZ h Y MC fYU YghUhY
dcfhZc ]c UX UW ]YjYX [fYYb Vi] X]b[ WYfh]Z]WUh]cbg( Xckb Zfca
35 ]b .,..* L ]g ]g df]aUf] m XiY hc cb[c]b[ fYWYfh]Z]WUh]cb
YZZcfhg UbX fYZifV]g aYbhg Uh :Y [fUjY cigY UbX ]g YldYWhYX hc
]bWfYUgY cbWY fYWYfh]Z]WUh]cb ]g Wcad YhY ]b .,.0*

9g h Y ;cadUbm kcf g hc fYXiWY ]hg YbYf[m igY( aU]bhU]b
WUfVcb bYihfU ]hm( UbX Z]bX kUmg hc fYXiWY h Y Ybj]fcbaYbhU
]adUWh cZ ]hg fYU YghUhY Zcchdf]bh( ]h ghf]jYg hc XYg][b( Vi] X( UbX
cdYfUhY ZUW] ]h]Yg h Uh WcbgiaY Ygg fYgcifWYg( Ya]h ZYkYf
[fYYb cigY [UgYg( UbX ]adfcjY h Y eiU ]hm UbX gighU]bUV] ]hm cZ
]hg cZZ]WY gdUWYg* L Y MC Zc ckg [ cVU gighU]bUV] ]hm dfUWh]WYg
hc fYXiWY h Y Ybj]fcbaYbhU ]adUWh cZ h Y fYU YghUhY Zcchdf]bh(
k ]W ]bW iXY h Y MK fYYb :i] X]b[ ;cibW] xg DYUXYfg ]d ]b
=bYf[m UbX =bj]fcbaYbhU Yg][b $ D== % WYfh]Z]WUh]cb
dfc[fUaaY UbX ch Yf ]bhYfbUh]cbU [fYYb Vi] X]b[ ghUbXUfXg
]bW iX]b[ :J==9E( F9:=JK( fYYbEUf ( I=( UbX
=ZZ]bYf[]Y'*

- fYYb Vi] X]b[ WYfh]Z]YX dYfWYbhU[Y ]g fYdfYgYbhYX Vm h Y hchU mYUf)YbX geiUfY ZcchU[Y WYfh]Z]YX cih cZ hchU mYUf)YbX Vi] X]b[ geiUfY
ZcchU[Y* L ]g ]bW iXYg YUgYX cf ckbYX ZUW] ]h]Yg UWh]jY m cWWid]YX Vm 9aYf]WUb =ldfYgg $YlW iX]b[ dUf ]b[ ch geiUfY ZcchU[Y% h Uh UjY
UW ]YjYX WYfh]Z]WUh]cb ibXYf U [ cVU cf cWU m fYWc[b]gYX h ]fX)dUfhm Ybj]fcbaYbhU Vi] X]b[ WYfh]Z]WUh]cb gmghYa Ug aYYh]b[ h Y]f
dYfZcfaUbWY Wf]hYf]U $D== ( :J==9E( F9:=JK( fYYbEUf ( I=( UbX =ZZ]bYf[]Y'%*

9aYf]WUb =ldfYgg hfUW g UbX X]gW cgYg W ]aUhY)fY UhYX aYhf]Wg( ]bW iX]b[ YbYf[m( difW UgYX UbX cbg]hY
fYbYkUV Y YbYf[m( UbX KWcdY -( .( UbX / $;UhY[cfm 2 ) :ig]bYgg LfUjY % Ya]gg]cbg* 9aYf]WUb =ldfYggx

]bjYbhcfm ]g aUbU[YX h fci[ U WYbhfU ]gYX hYUa k]h XUhU ]bdihg Wc YWhYX Zfca fY YjUbh Vig]bYgg ib]hg
UWfcgg h Y =bhYfdf]gY* =a]gg]cbg UfY WU Wi UhYX ]b U ][baYbh k]h h Y HfchcWc *

4 S WQO 8f Saa COg S b FS dWQSa W WbSR
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FGE84 A87 8A8E:L 4A7 64E5BA E8CBEG A: F86E

K]bWY .,-4( h Y 9aYf]WUb =ldfYgg fcid Ug VYYb ;UfVcbFYihfU r( dckYfYX Vm -,, fYbYkUV Y Y YWhf]W]hm
UWfcgg ]hg [ cVU cdYfUh]cbg-*

9g dUfh cZ h Y ;cadUbmxg Wcaa]haYbh hc Wcad m k]h U fY YjUbh Ybj]fcbaYbhU Y[]g Uh]cb( h ]g gYWh]cb cZ h Y
KhfUhY[]W JYdcfh X]gW cgYg h Y ;cadUbm g cdYfUh]cbU YbYf[m Wcbgiadh]cb UbX [fYYb cigY [Ug $ %
Ya]gg]cbg( UbX YbYf[m YZZ]W]YbWm aYUgifYg ]b ]bY k]h h Y MC [cjYfbaYbhxg KhfYUa ]bYX =bYf[m UbX ;UfVcb
JYdcfh]b[ $K=;J% [i]XUbWY( ]bW iX]b[ XUhU Zfca h ]g Z]bUbW]U mYUf UbX h Y dfYj]cig cbY $BUbiUfm hc YWYaVYf7
.,./ UbX .,..%*

SbV R Z Ug
9aYf]WUb =ldfYgg Ya]gg]cbg UfY WU Wi UhYX ]b ]bY k]h h Y fYYb cigY Ug $ % HfchcWc ;cfdcfUhY
9WWcibh]b[ UbX JYdcfh]b[ KhUbXUfX $fYj]gYX YX]h]cb%* L Y VcibXUf]Yg cZ h Y ]bjYbhcfm UfY XYZ]bYX ig]b[
h Y cdYfUh]cbU Wcbhfc UddfcUW UbX WcjYf WYfhU]b Ya]gg]cbg k]h ]b cif cdYfUh]cbg UWfcgg gWcdYg -( . UbX /6

FQ S s ]fYWh Ya]gg]cbg Zfca acV] Y Z YYh jY ]W Yg&( ghUh]cbUfm WcaVigh]cb cZ ZiY g ]b Vi] X]b[g(
UbX Zi[]h]jY mXfcZ icfcWUfVcb $ ; % Ya]gg]cbg Zfca U]f WcbX]h]cb]b[ gmghYag
FQ S s AbX]fYWh Ya]gg]cbg Zfca difW UgYX Y YWhf]W]hm
FQ S , s Gh Yf ]bX]fYWh Ya]gg]cbg Zfca Vig]bYgg hfUjY ]b Yad cmYY)ckbYX jY ]W Yg &

& cf K=;J fYdcfh]b[( YbYf[m Wcbgiadh]cb $UbX h YfYZcfY Ya]gg]cbg% Zfca h Y MC jY ]W Y Z YYh ]g
eiUbh]Z]YX VUgYX cb UWhiU a] Y fYdcfhg Zcf YUW MC Ybh]hm* =a]gg]cbg UbX ZiY YWcbcam WcbjYfg]cbg UfY
gcifWYX Zfca MC = J9 $ YdUfhaYbh Zcf =bj]fcbaYbhU ( ccX UbX JifU 9ZZU]fg% ;cbjYfg]cb UWhcfg
.,./ idXUhYX cb .4 BibY .,./* cf fYdcfh]b[ difdcgYg( U WUfg UfY UggiaYX hc VY UjYfU[Y hmdY k]h ib bckb
ZiY * KWcdY / Ya]gg]cbg Xc bch ]bW iXY Ya]gg]cbg Zfca Yad cmYY Vig]bYgg hfUjY ]b h ]fX)dUfhm U]f( fU] ( fYbhU
WUfg cf ch Yf Zcfag cZ hfUbgdcfhUh]cb giW Ug hUl]g( ]jYfm( UbX+cf f]XY g UfY gYfj]WYg( cf Ya]gg]cbg Zfca ch Yf
Yad cmYY Vig]bYgg hfUjY ]adUWhg( giW Ug chY ghUmg* KWcdY / Ya]gg]cbg ]bW iXYX ]b K=;J fYdcfh]b[ UfY bch
WcadUfUV Y hc KWcdY / Ya]gg]cbg fYdcfhYX Uh h Y =bhYfdf]gY YjY *

S-T GdYfUh]cbg ]bW iXY U 9aYf]WUb =ldfYgg aUbU[YX ZUW] ]h]Yg( Z]Y X g]hYg( UbX XUhU WYbhfYg* EUbU[YX ZUW] ]h]Yg UfY ]bX]j]XiU dfcdYfh]Yg
cdYfUh]cbU m aUbU[YX Vm h Y [ cVU fYU YghUhY hYUa UbX cig]b[ Wf]h]WU Vig]bYgg ZibWh]cbg* ]Y X g]hYg UfY ]bX]j]XiU dfcdYfh]Yg h Uh UfY bch
cdYfUh]cbU m aUbU[YX Vm h Y [ cVU fYU YghUhY hYUa Vih X]fYWh m Vm h Y Vig]bYgg ib]hg* L Ym UfY hmd]WU m gaU Yf g]hYg( Ygg h Ub /,(,,,
geiUfY ZYYh $]bW iX]b[ U]fdcfh cib[Yg( ZcfY][b YlW Ub[Y ]cg g( UbX gU Yg cZZ]WYg%( h Uh UfY ckbYX cf YUgYX Vm 9aYf]WUb =ldfYgg* L Y
WcadUbmxg [cU hc fYaU]b WUfVcb bYihfU WcjYfg KWcdY - $X]fYWh Ya]gg]cbg Zfca gcifWYg ckbYX cf Wcbhfc YX Vm 9aYf]WUb =ldfYgg%( KWcdY
. $]bX]fYWh cWUh]cb)VUgYX UbX aUf Yh)VUgYX Ya]gg]cbg%( KWcdY / Ya]gg]cbg $;UhY[cfm 1 kUghY [YbYfUhYX ]b cdYfUh]cbg UbX ;UhY[cfm 2
Vig]bYgg hfUjY % h fci[ fYbYkUV Y YbYf[m WfYX]hg( WUfVcb cZZgYhg( UbX fYXiWYX Ya]gg]cbg*

4 S WQO 8f Saa COg S b FS dWQSa W WbSR
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FGE84 A87 8A8E:L 4A7 64E5BA E8CBEG A: F86E Q bW cSR

L Y cdYfUh]cbg cZ 9aYf]WUb =ldfYgg XUhU WYbhfYg( cZZ]WY ZUW] ]h]Yg( acV] Y Z YYh UbX Vig]bYgg hfUjY fYdfYgYbh
Ya]gg]cbg ]bW iXYX ]b 9aYf]WUb =ldfYgg [cU hc fYaU]b ;UfVcbFYihfU r UWfcgg ]hg cdYfUh]cbg*- UhU ]g

[Uh YfYX cb Ub cb[c]b[ VUg]g( k]h df]aUfm Yj]XYbWY VY]b[ gcifWYX Zfca cZZ]WY aUbU[Yfg UbX aUbU[YX
WYbhfU m j]U h Y AbjYbhcfm EUbU[YaYbh H Ub* = YWhf]W]hm ]bhYbg]hm ZUWhcf kUg igYX hc Ygh]aUhY
Wcbgiadh]cb Zcf ZUW] ]h]Yg k YfY bc aYhYfYX XUhU kUg UjU] UV Y* L Y ]bhYbg]hm ZUWhcf kUg WU Wi UhYX Vm h Y
Wcibhfm UjYfU[Y cZ aYhYfYX 9PH g]hYg*

9aYf]WUb =ldfYgg WcbZcfag hc h Y HfchcWc KWcdY . i]XUbWY Zcf eiUbh]Zm]b[ KWcdY . Ya]gg]cbg Zfca
difW UgYX Y YWhf]W]hm( ghYUa( UbX W ] YX kUhYf* KdYW]Z]WU m( 9PH eiUbh]Z]Yg UbX fYdcfhg hkc KWcdY . Ya]gg]cbg
hchU g( ig]b[ w cWUh]cb)VUgYXx aYh cX UbX waUf Yh)VUgYXx aYh cX* L Y cWUh]cb)VUgYX aYh cX Wcbg]XYfg UjYfU[Y
Ya]gg]cb ZUWhcfg Zcf h Y Y YWhf]W]hm [f]Xg h Uh dfcj]XY Y YWhf]W]hm hc 9aYf]WUb =ldfYgg* L Y aUf Yh)VUgYX aYh cX
Wcbg]XYfg WcbhfUWhiU UffUb[YaYbhg ibXYf k ]W YbYf[m h Y WcadUbm dfcWifYg JYbYkUV Y =bYf[m ;Yfh]Z]WUhYg
$J=;g% UbX WUfVcb cZZgYhg*

Lc WU Wi UhY KWcdY - Zi[]h]jY Ya]gg]cbg Zcf N9; UbX Wcc ]b[ cZ Vi] X]b[g( k YfY difW UgYX jc iaY cZ
fYZf][YfUbh cf XUhU cb acXY ( hmdY( UbX WUdUW]hm cZ ib]h igYX kUg UjU] UV Y( h ]g XUhU kUg igYX hc WU Wi UhY
Zi[]h]jY Ya]gg]cbg( ch Yfk]gY Uggiadh]cbg kYfY aUXY fY[UfX]b[ WUdUW]hm UbX geiUfY ZcchU[Y cZ ZUW] ]hm* cf
g]hYg k YfY UWhiU XUhU ]g bch UjU] UV Y( Ub UbbiU YU U[Y fUhY $]b dYfWYbh cZ WUdUW]hm% Zcf Vi] X]b[ N9; kUg
UggiaYX hc VY -, VUgYX cb =H9 [i]XUbWY* JYZf][YfUbh WUdUW]hm cZ ZUW] ]h]Yg kUg UggiaYX VUgYX cb ZUW] ]hm
UfYU UbX MK FUh]cbU 9jYfU[Y ge* Zh*+hcb WUdUW]hm Zcf cZZ]WY Vi] X]b[g Ug XYhYfa]bYX Vm h Y 9aYf]WUb KcW]Yhm cZ
YUh]b[( JYZf][YfUh]b[( UbX 9]f);cbX]h]cb]b[ =b[]bYYfg $9K J9=% UbX .*1. V+hcb fYZf][YfUbh W Uf[Y WUdUW]hm

kUg UggiaYX dYf Wcc ]b[)hcb VUgYX cb LJ9F= fYgYUfW cZ ;)-/0U* Ah ]g UggiaYX h Uh Ygh]aUhYX ZUW] ]h]Yg igY
h Y fYZf][YfUbh ;)-/0U* Ab .,./( h Y aU cf]hm cZ MC g]hYg dfcj]XYX UWhiU XUhU cb h Y]f fYZf][YfUbh gmghYag
UbX h ]g XUhU kUg igYX hc WU Wi UhY Zi[]h]jY Ya]gg]cbg Zcf h Y cWUh]cb* cf giW WUgYg( k YfY XUhU ]g bch
UjU] UV Y ) Ya]gg]cbg UjY VYYb WU Wi UhYX ]b ]bY k]h gWfYYb]b[ aYh cX XYgWf]VYX ]b MK =H9 ;YbhYf Zcf
;cfdcfUhY ; ]aUhY DYUXYfg ]d6 ]fYWh i[]h]jY =a]gg]cbg Zfca JYZf][YfUh]cb( 9]f ;cbX]h]cb]b[( ]fY
KiddfYgg]cb( UbX AbXighf]U UgYg*

L Y df]aUfm aYhf]W h Uh 9aYf]WUb =ldfYgg igYg Zcf UbbiU WcadUf]gcb ]g h;G.Y $hcbbYg cZ WUfVcb X]cl]XY
Yei]jU Ybh% dYf Yad cmYY*

H 4 cOZ 8 S Ug 6 ac bW 6O P 8 WaaW a

iY hc h Y bUhifY cZ h Y MC Vig]bYgg( ]b gcaY ]bghUbWYg ai h]d Y fYdcfh]b[ Ybh]h]Yg cWWidm h Y gUaY cZZ]WY gdUWY
UbX gc UfY c]bh m fYgdcbg]V Y Zcf YbYf[m WcbgiaYX ]b h Uh dUfh]Wi Uf gdUWY* cf K=;J difdcgYg( 9aYf]WUb
=ldfYgg Ug Ygh]aUhYX Ybh]hm)gdYW]Z]W MC YbYf[m Wcbgiadh]cb UbX Ya]gg]cbg VUgYX cb h Y dfcdcfh]cb cZ
YUW Ybh]hmxg Yad cmYY YUXWcibh k]h ]b h Uh gdUWY* L Y Zc ck]b[ hUV Yg giaaUf]gY h Y Ybh]hm)gdYW]Z]W YbYf[m
Wcbgiadh]cb UbX giVgYeiYbh Ya]gg]cbg*

Ab EUfW .,..( 9aYf]WUb =ldfYgg cZZ]W]U m UibW YX 9aYl Yl( h Y bYk kUm cZ kcf ]b[ k ]W U ckg
Wc YU[iYg( XYdYbX]b[ cb fc Y UbX Vig]bYgg bYYXg( hc kcf ]b h Y cZZ]WY( Uh caY( cf hU Y U mVf]X UddfcUW h Uh
WcaV]bYg Vch * 9g U fYgi h cZ Wc YU[iYg fYhifb]b[ hc h Y cZZ]WY ibXYf 9aYl Yl( h YfY Ug VYYb Ub ]bWfYUgY ]b
ZUW] ]hm cWWidUbWm ]b .,./ WcadUfYX hc .,.- UbX .,..*

S-T GdYfUh]cbg ]bW iXY U 9aYf]WUb =ldfYgg aUbU[YX ZUW] ]h]Yg( Z]Y X g]hYg( UbX XUhU WYbhfYg* EUbU[YX ZUW] ]h]Yg UfY ]bX]j]XiU dfcdYfh]Yg
cdYfUh]cbU m aUbU[YX Vm h Y [ cVU fYU YghUhY hYUa UbX cig]b[ Wf]h]WU Vig]bYgg ZibWh]cbg* ]Y X g]hYg UfY ]bX]j]XiU dfcdYfh]Yg h Uh UfY bch
cdYfUh]cbU m aUbU[YX Vm h Y [ cVU fYU YghUhY hYUa Vih X]fYWh m Vm h Y Vig]bYgg ib]hg* L Ym UfY hmd]WU m gaU Yf g]hYg( Ygg h Ub /,(,,,
geiUfY ZYYh $]bW iX]b[ U]fdcfh cib[Yg( ZcfY][b YlW Ub[Y ]cg g( UbX gU Yg cZZ]WYg%( h Uh UfY ckbYX cf YUgYX Vm 9aYf]WUb =ldfYgg* L Y
WcadUbmxg [cU hc fYaU]b WUfVcb bYihfU WcjYfg KWcdY - $X]fYWh Ya]gg]cbg Zfca gcifWYg ckbYX cf Wcbhfc YX Vm 9aYf]WUb =ldfYgg%( KWcdY
. $]bX]fYWh cWUh]cb)VUgYX UbX aUf Yh)VUgYX Ya]gg]cbg%( KWcdY / Ya]gg]cbg $;UhY[cfm 1 kUghY [YbYfUhYX ]b cdYfUh]cbg UbX ;UhY[cfm 2
Vig]bYgg hfUjY % h fci[ fYbYkUV Y YbYf[m WfYX]hg( WUfVcb cZZgYhg( UbX fYXiWYX Ya]gg]cbg*

4 S WQO 8f Saa COg S b FS dWQSa W WbSR
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FGE84 A87 8A8E:L 4A7 64E5BA E8CBEG A: F86E Q bW cSR
H 4 cOZ 8 S Ug 6 ac bW 6O P 8 WaaW a Q bW cSR

GjYfU MC Yad cmYY cWWidUbWm ]bWfYUgYX WcadUfYX hc .,.. Ug acfY Yad cmYYg fYhifbYX hc h Y cZZ]WY* 9g U
fYgi h h Y ;cadUbm g KWcdY - Ya]gg]cbg ]bWfYUgYX Vm 1 UbX hchU aUf Yh VUgYX Ya]gg]cbg ]bWfYUgYX Vm 0
WcadUfYX hc .,..*

9g g ckb ]b LUV Y - h Y ;cadUbm UWhiU m UX U g ][ h XYWfYUgY ]b hchU YbYf[m WcadUfYX hc h Y dfYj]cig mYUf
XiY hc U XYWfYUgY ]b Wc YU[iY biaVYfg* 9XX]h]cbU m( Vig]bYgg hfUjY - XYWfYUgYX ]b .,./ ]b) ]bY k]h h Y ckYf
Wc YU[iY biaVYfg WcadUfYX hc .,..* Ab LUV Y . h Y ;cadUbm gUk Ub ]bWfYUgY ]b aUf Yh)VUgYX Ya]gg]cbg
Xf]jYb Vm Ub ]bWfYUgY ]b FUhifU Ug igU[Y* L Y Wcc Yf hYadYfUhifYg ]b h Y MC UjY fYgi hYX ]b XYWfYUgYX YUh
[U]bg Zfca cWWidUbhg UbX Yei]daYbh* L ]g fYgi hYX ]b Ub ]bWfYUgY ]b YUh]b[ XYaUbX( k ]W ]g j]g]V Y h fci[
h Y ]bWfYUgY ]b bUhifU [Ug Wcbgiadh]cb* L Y ]bhYbg]hm fUh]c $h;G.Y+Yad cmYY% Ug ]bWfYUgYX k Yb WcadUf]b[
cWUh]cb)VUgYX UbX aUf Yh)VUgYX aYhf]Wg*

Ab .,..( U bYk dfcWYgg kUg YghUV ]g YX k]h h Y UbX cfX hc ]bWcfdcfUhY YbYf[m igU[Y Zfca YggYbh]U gYfj]WYg ]b
UbbiU V] ]b[ $k ]W kUg dfYj]cig m bch aYhYfYX%* L ]g ]bWfYUgYX j]g]V] ]hm cZ X]fYWh Wcbgiadh]cb ]b :Y [fUjY
cigY YX hc U ]bWfYUgY ]b ]XYbh]Z]YX Y YWhf]W]hm igU[Y ]b hchU $U VY]h U XYWfYUgY Zcf h Y ;cadUbm XiY hc U

fYXiWh]cb ]b cWWidUbWm%* L ]g XUhU Wcbh]biYX hc VY acb]hcfYX UbX aYUgifYX ]b .,./* Ab UXX]h]cb( Ug :Y [fUjY
cigY ]g gh] ibXYf[c]b[ fYZifV]g aYbhg( OYOcf gdUWYg ]b DcbXcb kYfY YUgYX hc giddcfh cdYfUh]cbg*

L Y giaaUfm ]bZcfaUh]cb ]b LUV Yg -( .( UbX / dfcj]XYg WYfhU]b aYhf]Wg fY UhYX hc h Y ;cadUbm g Ybj]fcbaYbhU
dYfZcfaUbWY Zcf h Y mYUfg YbXYX /- YWYaVYf .,./( UbX .,..* =bj]fcbaYbhU XUhU ]g giV YWh hc g][b]Z]WUbh
]b YfYbh aYUgifYaYbh ibWYfhU]bhm UbX aUm VY VUgYX cb Ygh]aUhYg UbX aUbU[YaYbh Uggiadh]cbg7 UWhiU fYgi hg
Wci X X]ZZYf* JYdcfh]b[ cb Ybj]fcbaYbhU XUhU( ]bW iX]b[ h Y eiUbh]Z]WUh]cb cZ [fYYb cigY [Ug Ya]gg]cbg
Wcbh]biYg hc Yjc jY Ug XUhU eiUbh]hm UbX eiU ]hm( Ygh]aUh]cb aYh cXc c[]Yg( ]bXighfm ghUbXUfXg( UbX
aYUgifYaYbh hcc g ]adfcjY* MdXUhYg aUm VY aUXY ]b h Y ZihifY Ug 9aYf]WUb =ldfYgg Wcbh]biYg hc fYZ]bY ]hg
aYh cXc c[]Yg UbX Wc YWh UbX fYdcfh h ]g XUhU*

GOPZS 3 4 cOZ 8 S Ug 6 ac bW
8 S Ug H Wb ) , )

FUhifU Ug O 0-/(.5- /3-(,,4

iY G] O /(/3, /(0,/

EcV] Y iY O -(010 .(5,.
G bOZ 7W SQb 8 S Ug 6 ac bW YJV - 1% . ,00%, ,
HifW UgYX Y YWhf]W]hm O -(,5,(-1/ -(.,,(-./

Kc Uf O 2/2 -(/.-
G bOZ bS SRWObS 8 S Ug 6 ac bW YJV %)2)%012 % ) %---
G O a b YJV %)/1 -% 20
G bOZ YJV %. 2%20 %/),%).-

- :ig]bYgg hfUjY fYZYfg cb m hc Ya]gg]cbg Zfca Vig]bYgg hfUjY ]b fYbhU cf Yad cmYY)ckbYX jY ]W Yg k YfY h Y ;cadUbm ]g fYgdcbg]V Y Zcf
difW Ug]b[ h Y ZiY * L ]g YlW iXYg Ya]gg]cbg UggcW]UhYX k]h Yad cmYY Vig]bYgg hfUjY UggcW]UhYX k]h h ]fX)dUfhm U]f( fU] ( UbX fYbhU WUfXg
UbX XcYg bch ]bW iXY ch Yf Zcfag cZ hfUbgdcfhUh]cb giW Ug hUl]g( ]jYfm( UbX+cf f]XY g UfY gYfj]WYg cf giVkUmg( cf ch Yf Yad cmYY Vig]bYgg
hfUjY ]adUWhg giW Ug chY ghUmg*

4 S WQO 8f Saa COg S b FS dWQSa W WbSR
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H 4 cOZ 8 S Ug 6O P Q bW cSR

GOPZS 3 4 cOZ b6B S S WaaW a
: SS V caS :Oa : : 8 WaaW a H Wb ) , )

KWcdY - s ]fYWh h;G.Y --3*12 ---*31

KWcdY . $DcWUh]cb% s AbX]fYWh h;G.Y ..1*30 ./.*,4

KWcdY . $EUf Yh% s AbX]fYWh h;G.Y t t

KWcdY /6 ;UhY[cfm 2 s :ig]bYgg LfUjY h;G.Y 1*-- 1*55

G bOZ FQ S % QObW & POaSR % , 6ObSU g / &
5caW Saa G OdSZ

b6B S ,-1'- ,-2'1

G bOZ FQ S % O YSb & POaSR % , 6ObSU g / &
5caW Saa G OdSZ

b6B S '/0 0'0-

GOPZS ,3 b6B S W bS aWbg Sb WQ
bS aWbg EObW H Wb ) , )

O YSb&POaSR h;G.Y+Yad cmYYg ,*.1.0 ,*.-..
QObW &POaSR h;G.Y+ Yad cmYYg ,*3-25 ,*2/,/

9g dUfh cZ ]hg diV ]W X]gW cgifY( 9aYf]WUb =ldfYggx =K JYdcfh ]bW iXYg U XYhU] YX gYWh]cb giaaUf]g]b[ h Y
fcidxg [ cVU YbYf[m Wcbgiadh]cb UbX [ cVU ]bjYbhcfm* L Y ]b VY ck dfcj]XYg UWWYgg hc h Y UhYgh

=K JYdcfh* L ]g ]bZcfaUh]cb Ug bch VYYb UiX]hYX Vm Hf]WYkUhYf cigY;ccdYfg DDH Vih h Y Ybj]fcbaYbhU
dYfZcfaUbWY XUhU ]bW iXYX k]h ]b ]h ]g WcjYfYX Vm U ]a]hYX YjY cZ UggifUbWY jYf]Z]WUh]cb cd]b]cb dfcj]XYX Vm
Ub YlhYfbU h ]fX dUfhm*

hhdg6++kkk*UaYf]WUbYldfYgg*Wca+Yb)ig+WcadUbm+WcfdcfUhY)gighU]bUV] ]hm+=K +fYdcfh]b[)fYgcifWYg+

8TTWQWS Qg SOac Sa
9aYf]WUb =ldfYggx cVU .,.1 GdYfUh]cbU =bj]fcbaYbhU cU g ]bW iXY aU]bhU]b]b[ ;UfVcbFYihfU r

cdYfUh]cbg dckYfYX Vm -,, fYbYkUV Y Y YWhf]W]hm-( fYXiW]b[ YbYf[m igY Vm /1 UWfcgg aUbU[YX ZUW] ]h]Yg
WcadUfYX hc U .,-- VUgY ]bY.( UbX UW ]Yj]b[ [fYYb Vi] X]b[ WYfh]Z]WUh]cbg Zcf 2, cZ ]hg cdYfUh]cbg/* 9aYf]WUb
=ldfYgg Ug aU]bhU]bYX ]hg ;UfVcbFYihfU r WYfh]Z]YX cdYfUh]cbg h fci[ fYbYkUV Y YbYf[m WfYX]hg( WUfVcb
cZZgYhg( ]bjYgh]b[ ]b ]bhYfbU YbYf[m YZZ]W]YbWm aYUgifYg( UbX fYXiWYX YbYf[m UbX Ya]gg]cbg*

- GdYfUh]cbg ]bW iXY U 9aYf]WUb =ldfYgg aUbU[YX ZUW] ]h]Yg( Z]Y X g]hYg( UbX XUhU WYbhfYg* EUbU[YX ZUW] ]h]Yg UfY ]bX]j]XiU dfcdYfh]Yg
cdYfUh]cbU m aUbU[YX Vm h Y [ cVU fYU YghUhY hYUa UbX cig]b[ Wf]h]WU Vig]bYgg ZibWh]cbg* ]Y X g]hYg UfY ]bX]j]XiU dfcdYfh]Yg h Uh UfY bch
cdYfUh]cbU m aUbU[YX Vm h Y [ cVU fYU YghUhY hYUa Vih X]fYWh m Vm h Y Vig]bYgg ib]hg* L Ym UfY hmd]WU m gaU Yf g]hYg( Ygg h Ub /,(,,,
geiUfY ZYYh $]bW iX]b[ U]fdcfh cib[Yg( ZcfY][b YlW Ub[Y ]cg g( UbX gU Yg cZZ]WYg%( h Uh UfY ckbYX cf YUgYX Vm 9aYf]WUb =ldfYgg
. =bYf[m igY fYXiWh]cb g]bWY .,-- WU Wi Uh]cbg UfY VUgYX cb m cb aUbU[YX ZUW] ]h]Yg k YfY aYhYfYX XUhU ]g UjU] UV Y UbX YlW iXYg Z]Y X g]hYg(
aUbU[YX g]hYg k]h Ygh]aUhYX XUhU UbX XUhU WYbhfYg bch cdYfUh]cbU m aUbU[YX Vm h Y [ cVU fYU YghUhY hYUa*
/ fYYb Vi] X]b[ WYfh]Z]YX dYfWYbhU[Y ]g fYdfYgYbhYX Vm h Y hchU mYUf)YbX geiUfY ZcchU[Y WYfh]Z]YX cih cZ hchU mYUf)YbX Vi] X]b[ geiUfY
ZcchU[Y* L ]g ]bW iXYg YUgYX cf ckbYX ZUW] ]h]Yg UWh]jY m cWWid]YX Vm 9aYf]WUb $YlW iX]b[ dUf ]b[ ch geiUfY ZcchU[Y% h Uh UjY UW ]YjYX
WYfh]Z]WUh]cb ibXYf U [ cVU cf cWU m fYWc[b]gYX h ]fX)dUfhm Ybj]fcbaYbhU Vi] X]b[ WYfh]Z]WUh]cb gmghYa Ug aYYh]b[ h Y]f dYfZcfaUbWY
Wf]hYf]U $D== ( :J==9E( F9:=JK( fYYbEUf ( I=( UbX =ZZ]bYf[]Y'%*

4 S WQO 8f Saa COg S b FS dWQSa W WbSR
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H 4 cOZ 8 S Ug 6O P Q bW cSR

L Y ;cadUbm Ug YjU iUhYX UbX ]ad YaYbhYX gYjYfU YbYf[m YZZ]W]YbWm aYUgifYg UWfcgg ]hg fYU YghUhY dcfhZc ]c*
=lUad Yg cZ aYUgifYg ]ad YaYbhYX Xif]b[ fYdcfh]b[ mYUf .,./ UfY ]ghYX ]b LUV Y 06

GOPZS -3 8 S Ug STTWQWS Qg XSQba
QObW C XSQb O S 8abW ObS

R FOdW Ua
YJV

8abW ObSR
FOdW Ua b Sa
6B % Z QObW
POaSR

8abW ObS
R FOdW Ua
'O' i

6 ab i FbObca COgPOQY
gSO a

- Bc b KhfYYh

= cKYbgY AL Jcca
Ecb]hcf]b[ 2,(,,, -.*0 p-1(112 p/4(/0,

Aad YaYbhYX ]b
.,./

.*1

EYYh]b[ Jcca
NYbh] Uh]cb 1(.,, -*- p-(/04 p-/.(55/ 54*3

;cbbYWhYX f]X[Yg .(-,, ,*0 p100 p/0(-/2 2.*4
=ggYbh]U C]hW Yb
=ei]daYbh JYd UWYaYbh
D2 " fcibX l-2 ib]hg

52, ,*. p.05 p.2,(,00 -,00*0

YWUfVcb]gUh]cb 9iX]h t t t p0-(154 F+9
HYfZcfaUbWY
=b UbWYaYbhg hc
;U cf]Z]Yfg

/(1,0 -*, p44 p.-(533 .05*3

ch OUhYf ;U cf]Z]Yfg /-(1/2 2*, p35/ p.-,(314 .21*4

/2 E][ Y JYd UWYaYbh cZ Hiadg "
AbjYfhYfg -2(3,, /*1 p0(/.4 p-35(455 0-*2

:Y [fUjY
cigY

icfYgWYbh D][ h]b[ hc
D= D][ h]b[ Md[fUXY --5(/., .0*3 p03(3.4 p521(14,

Aad YaYbhUh]cb
cb[c]b[ ]b .,./

.,*.

GWWidUbWm ;cbhfc hc
D][ h]b[ KmghYa
Md[fUXYg

.5(4/, 2*. p--(5/. p./1(324 -5*4

C]hW Yb 9dd ]UbWY
Md[fUXYg 3(014 -*1 p.(54/ p.4.(-2/ 50*2

:i] X]b[ EUbU[YaYbh
KmghYa $:EK% Md[fUXY .3(550 /*/ p0(5,5 p-(1,2(523 /,3

;caag Jcca ;J9;
Mb]h Md[fUXYg 3(014 -*1 p.(54/ p-5/(1.3 20*5

- Bc b KhfYYh D= D][ h]b[ AbghU Uh]cb
h fci[ cih 44-(443 -4.*2 p..4(125 p-(342(3,2 3*4

JYghUW " JYZifV 1.(.32 -,*4 p-/(105 p0(,-3(3.3 .52*1
/2 E][ Y D= D][ h]b[ AbghU Uh]cb --1(,.0 ./*4 p.5(4-. p-43(25/ 2*/

KiggYl cigY ;Uf HUf D][ h]b[
JYd UWYaYbh 1(41, -*, p-(1-2 p2,(415 0,*-

4 S WQO 8f Saa COg S b FS dWQSa W WbSR
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L Y ]fYWhcfg cZ h Y ;cadUbm( Ug h cgY cZ U MC WcadUb]Yg( aigh UWh ]b UWWcfXUbWY k]h U gYh cZ [YbYfU
Xih]Yg* L YgY Xih]Yg UfY XYhU] YX ]b gYWh]cb -3. cZ h Y ;cadUb]Yg 9Wh .,,2 k ]W ]g giaaUf]gYX Ug Zc ckg6

9 ]fYWhcf cZ U ;cadUbm aigh UWh ]b h Y kUm h Ym Wcbg]XYf( ]b [ccX ZU]h ( kci X VY acgh ] Y m hc dfcachY h Y
giWWYgg cZ h Y ;cadUbm Zcf h Y VYbYZ]h cZ ]hg g UfY c XYfg Ug U k c Y UbX( ]b Xc]b[ gc( UjY fY[UfX $Uacb[gh
ch Yf aUhhYfg% hc6

q h Y ] Y m WcbgYeiYbWYg cZ Ubm XYW]g]cbg ]b h Y cb[ hYfa7
q h Y ]bhYfYghg cZ h Y ;cadUbmxg Yad cmYYg7
q h Y bYYX hc ZcghYf h Y ;cadUbmxg Vig]bYgg fY Uh]cbg ]dg k]h gidd ]Yfg( WighcaYfg UbX ch Yfg7
q h Y ]adUWh cZ h Y ;cadUbmxg cdYfUh]cbg cb h Y Wcaaib]hm UbX h Y Ybj]fcbaYbh7
q h Y XYg]fUV] ]hm cZ h Y ;cadUbm aU]bhU]b]b[ U fYdihUh]cb Zcf ][ ghUbXUfXg cZ Vig]bYgg WcbXiWh7 UbX
q h Y bYYX hc UWh ZU]f m Ug VYhkYYb aYaVYfg cZ h Y ;cadUbm*

9g dUfh cZ h Y]f ]bXiWh]cb( U ]fYWhcf ]g Vf]YZYX cb h Y]f Xih]Yg UbX h Ym WUb UWWYgg dfcZYgg]cbU UXj]WY cb h YgY(
Y]h Yf Zfca h Y ;cadUbm KYWfYhUfm cf( ]Z h Ym iX[Y ]h bYWYggUfm( Zfca Ub ]bXYdYbXYbh UXj]gYf* L Y ]fYWhcfg
Zi Z] h Y]f Xih]Yg dUfh m h fci[ U [cjYfbUbWY ZfUaYkcf h Uh XY Y[UhYg XUm)hc)XUm XYW]g]cb aU ]b[ hc
Yad cmYYg cZ h Y ;cadUbm* ifh YfacfY( ]h ]g ]adcfhUbh h Uh h Ym ibXYfghUbX Vch h Y g cfh UbX cb[)hYfa
WcbgYeiYbWYg cZ h YgY XYW]g]cbg*

L Y Zc ck]b[ dUfU[fUd g giaaUf]gY ck h Y ]fYWhcfg Zi Z] h Y]f Xih]Yg6

' EWaY O OUS S b
L Y ;cadUbm dfcj]XYg gYfj]WYg hc ]hg WighcaYfg ]b U ][ m fY[i UhYX Ybj]fcbaYbh* 9g h Y ;cadUbm [fckg( ]hg
Vig]bYgg UbX f]g Ybj]fcbaYbh VYWcaY acfY Wcad Yl* Ah ]g h YfYZcfY j]hU h Uh h Y :cUfX YZZYWh]jY m ]XYbh]Zm(
YjU iUhY( aUbU[Y UbX a]h][UhY h Y f]g g ZUWYX Vm h Y ;cadUbm( UbX h Uh h Y]f UddfcUW hc f]g aUbU[YaYbh ]g
Wcbh]biU m Yjc j]b[* cf XYhU] g cZ h Y ;cadUbmxg df]bW]dU f]g g UbX ibWYfhU]bh]Yg( UbX ck h Y :cUfX UbX
k]XYf [cjYfbUbWY ghfiWhifY aUbU[Yg h Y ;cadUbmxg f]g Ybj]fcbaYbh( d YUgY fYZYf hc h Y cjYfbUbWY UbX
]bUbW]U J]g EUbU[YaYbh gYWh]cbg cZ h Y ]fYWhcfgx UbX KhfUhY[]W JYdcfhg fYgdYWh]jY m*

L Y ;cadUbm Ug U fcVigh ]bhYfbU Wcbhfc ZfUaYkcf k]h W YUf fc Yg UbX fYgdcbg]V] ]h]Yg Zcf YgWU Uh]cb UbX
fYaYX]Uh]cb cZ f]g g* L Y ZfUaYkcf Wcbg]ghg cZ [cjYfbUbWY( f]g UggYggaYbh( ]ggiY aUbU[YaYbh( UbX fYdcfh]b[
UbX acb]hcf]b[ Vm k ]W h Y ;cadUbm ]XYbh]Z]Yg( UggYggYg( aYUgifYg( acb]hcfg UbX Wcbhfc g f]g g ZUW]b[ h Y
Vig]bYgg* L Y ;cadUbm Ug h Y uh fYY ]bYg cZ XYZYbgYv UddfcUW hc f]g aUbU[YaYbh* AbXYdYbXYbWY ]g
aU]bhU]bYX Zfca ]fgh D]bY $h Y Vig]bYgg% ) ZibWh]cbg X]fYWh m ]b]h]Uh]b[ fYjYbiY( YldYbgY aUbU[YaYbh( cf f]g
XYW]g]cb UWh]j]h]Yg7 KYWcbX D]bY $Wcad ]UbWY ZibWh]cb% ) ]bXYdYbXYbh ZibWh]cbg cjYfgYY]b[ f]g ]b h Y ]fgh D]bY7
UbX L ]fX D]bY $]bhYfbU UiX]h% ) ]bXYdYbXYbh [fcid dfcj]X]b[ UggifUbWY h Uh h Y ]fgh UbX KYWcbX D]bYg UfY
cdYfUh]b[ YZZYWh]jY m*

if]b[ h Y mYUf( h ]g ZfUaYkcf UbX f]g aUbU[YaYbh UddfcUW kUg ih] ]gYX Vm h Y :cUfX ]b ]XYbh]Zm]b[ h cgY
f]g g UbX ]ggiYg k ]W kYfY fY YjUbh hc h Y ;cadUbm* L Y :cUfX ZcWigYX cb gYjYfU Ym UfYUg ]bW iX]b[ h Y bYk
L; )U ][bYX W ]aUhY)fY UhYX Z]bUbW]U X]gW cgifYg( h Y WfYUh]cb cZ Uddfcdf]UhY W ]aUhY fY UhYX [cjYfbUbWY
ghfiWhifYg ]b h Y MC UbX UhhYbXUbWY Uh W ]aUhY)fY UhYX hfU]b]b[ Ug kY Ug ;9 ;cbgiaYf ihm( 9ED fY[i Uh]cb
UbX ch Yf fY[i Uhcfm fYdcfh]b[* L Y :cUfX Wcbh]biYX hc W cgY m acb]hcf h Y f]g g hc h Y ;cadUbm g Yad cmYYg(
aYfW Ubhg UbX Vig]bYgg dUfhbYfg*

4 S WQO 8f Saa COg S b FS dWQSa W WbSR
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' Bc CS ZS
L Y ;cadUbm ]g Wcaa]hhYX hc VY]b[ U fYgdcbg]V Y Vig]bYgg* L Y :cUfXxg VY Uj]cif cb VY U Z cZ h Y ;cadUbm ]g
U ][bYX k]h h Y YldYWhUh]cbg cZ cif dYcd Y( WighcaYfg( ]bjYghcfg( Wcaaib]h]Yg UbX gcW]Yhm Ug U k c Y* HYcd Y
UfY Uh h Y YUfh cZ k Uh h Y ;cadUbm XcYg* cf h Y ;cadUbmxg Vig]bYgg hc giWWYYX( h Y ]fYWhcfg UfY i h]aUhY m
fYgdcbg]V Y Zcf aUbU[]b[ Wc YU[iY dYfZcfaUbWY UbX XYjY cdaYbh( Vf]b[]b[ h fci[ hU Ybh k ] gh Ybgif]b[ h Uh
h Y ;cadUbm cdYfUhYg Ug YZZ]W]Ybh m Ug dcgg]V Y* L Y :cUfX aigh U gc YbgifY h Uh U Wc YU[iYg g UfY Wcaacb
jU iYg h Uh ]bZcfa UbX [i]XY h Y]f VY Uj]cif( gc h Ym UW ]YjY h Y]f [cU g ]b h Y f][ h kUm*

if]b[ h Y mYUf( h Y :cUfX fYWY]jYX fY[i Uf idXUhYg Zfca h Y cVU JYU =ghUhY hYUa ]b fYgdYWh cZ h Y MC
Vi] X]b[ Zcchdf]bh* Ab dUfh]Wi Uf h Y igY cZ OYOcf dfYa]gYg Xif]b[ h Y fYZifV]g aYbh cZ :Y [fUjY cigY( h Y
XYW]g]cb cb k Yh Yf hc YYd h Y ;cadUbm g dfYa]gYg ]b :if[Ygg ] cdYb( UbX X]gWigg]cbg acfY [YbYfU m
UfcibX Vi] X]b[ igU[Y ]b h Y MC*

L Y :cUfX Wcbh]biYg hc kcf U cb[g]XY h Y ;c YU[iY =ldYf]YbWY fcid hc UhhfUWh UbX fYhU]b hU Ybh Vm U ck]b[
U kcf Yfg hc Udd m Zcf j]fhiU kcf ]b[( cf hU Y UXjUbhU[Y cZ h Y 9aYl Yl kcf ]b[ acXY ( gd ]hh]b[ h]aY
VYhkYYb caY UbX h Y cZZ]WY( k]h h Y YldYWhUh]cb h Uh U Wc YU[iYg UXcdh]b[ h Y mVf]X acXY kcf Zfca h Y
cZZ]WY Zcf h fYY XUmg U kYY YZZYWh]jY Zfca BUbiUfm .,.0* L Y :cUfX Ug U gc Wcbg]XYfYX h Y dchYbh]U ]adUWhg
cZ Yad cmYY hifbcjYf cb h Y ;cadUbm UbX Wcbh]biYg hc idXUhY h Y giWWYgg]cb d Ubb]b[ Zcf Ym fc Yg*

cf Zifh Yf XYhU] g cb cif dYcd Y( d YUgY fYZYf hc h Y =ad cmYY =b[U[YaYbh KhUhYaYbh ]b h Y ]fYWhcfgx JYdcfh*

,' 5caW Saa SZObW aVW a
L Y ;cadUbmxg ghfUhY[m( ]ad YaYbhYX Vm h Y ]fYWhcfg( df]cf]h]gYg cf[Ub]W [fckh ( Vm Wcbh]biU m Yb UbW]b[
h Y ;cadUbmxg WighcaYf jU iY dfcdcg]h]cbg( ]hg VfUbX UbX XYjY cd]b[ UbX aU]bhU]b]b[ ghfcb[ W ]Ybh
fY Uh]cbg ]dg* L Y ;cadUbm jU iYg U cZ ]hg gidd ]Yfg UbX dUfhbYfg UbX Ug ai h])mYUf WcbhfUWhg k]h aUbm cZ
h Ya*

L Y ]fYWhcfg VY ]YjY h Uh XY ]jYf]b[ dfcXiWhg UbX gYfj]WYg ]b U ZU]f UbX hfUbgdUfYbh aUbbYf ]g Wf]h]WU hc
dfcj]X]b[ VYgh)]b)W Ugg WighcaYf gYfj]WY* 9g dUfh cZ ]hg ZibXUaYbhU Wcaa]haYbh( h Y ;cadUbm ]g XYX]WUhYX hc
Yb[U[]b[ ]b WighcaYf dfUWh]WYg h Uh YaVcXm hfUbgdUfYbWm( hfih Zi bYgg( ZU]fbYgg( UbX U Wi hifY cZ bcb)
X]gWf]a]bUh]cb*

L Y ;cadUbm aUbU[Yg UbX a]h][UhYg WighcaYf dfUWh]WYg f]g h fci[ XYX]WUhYX fYgcifWYg UbX cb[c]b[
acb]hcf]b[( hYgh]b[( UbX cjYfg][ h* L ]g U gc Udd ]Yg hc h ]fX)dUfhm jYbXcfg UbX h Y]f giVWcbhfUWhcfg( U gc bckb
Ug Zcifh )dUfhm jYbXcfg*

cf Zifh Yf XYhU] g cb Vig]bYgg fY Uh]cbg ]dg UbX h Y UWh]cbg h Y :cUfX hcc Xif]b[ .,./ ]b fYgdYWh cZ Vig]bYgg
fY Uh]cbg ]dg( d YUgY fYZYf hc h Y KhU Y c XYf =b[U[YaYbh KhUhYaYbh k]h ]b h Y ]fYWhcfgx JYdcfh*

4 S WQO 8f Saa COg S b FS dWQSa W WbSR
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FG4G8 8AG 5L G 8 7 E86GBEF A C8E9BE 4A68 B9 G 8 E FG4GHGBEL 7HG 8F A
466BE74A68J G F 0 6B C4A 8F 46G ))/ 6 bW cSR

-' 6 c Wbg O R S dW S b
L Y ;cadUbmxg UddfcUW ]g hc igY ]hg dcg]h]cb cZ ghfYb[h hc WfYUhY dcg]h]jY W Ub[Y Zcf h Y dYcd Y UbX
Wcaaib]h]Yg k]h k ]W ]h ]bhYfUWhg* L Y :cUfX( cb VY U Z cZ h Y ;cadUbm( kUbhg hc YjYfU[Y h Y YldYfh]gY cZ
]hg dYcd Y UbX YbUV Y Wc YU[iYg hc giddcfh cWU Wcaaib]h]Yg*

L Y ; ]aUhY)fY UhYX Z]bUbW]U X]gW cgifYg ]bW iXYX ]b h ]g KhfUhY[]W JYdcfh ]bW iXY ]bZcfaUh]cb UVcih h Y
Ybj]fcbaYbhU UbX gighU]bUV] ]hm UWh]j]h]Yg ibXYfhU Yb Vm h Y ;cadUbm*

L Y :cUfX Wcbg]XYfg h Y ]adUWhg cZ U ]hg XYW]g]cbg cb h Y Wcaaib]hm UbX h Y Ybj]fcbaYbh* if]b[ h Y mYUf( h Y
:cUfX fYWY]jYX Vf]YZ]b[g cb h Y [ cVU =bj]fcbaYbhU ( KcW]U UbX cjYfbUbWY ghfUhY[m UbX X]gWiggYX ck h Uh
ghfUhY[m Wci X VY Udd ]YX hc h Y ;cadUbm* L Y :cUfX UjY U gc fYWY]jYX idXUhYg cb h Y fYei]fYaYbh Zcf L;
) U ][bYX ; ]aUhY)JY UhYX ]bUbW]U ]gW cgifYg X]gW cgifY UbX wKhfYUa ]bYX =bYf[m UbX ;UfVcb JYdcfh]b[x
gYWh]cbg ]bW iXYX YUf ]Yf ]b h ]g KhfUhY[]W JYdcfh*

.' FVO SV ZRS a
L Y ;cadUbm ]g U k c m ckbYX giVg]X]Ufm k]h ]b h Y 9aYf]WUb =ldfYgg [fcid( k cgY i h]aUhY dUfYbh ]g ]ghYX
cb h Y FYk Qcf KhcW =lW Ub[Y* L Y :cUfX cZ 9aYf]WUb =ldfYgg ;cadUbm ]g Wcaa]hhYX hc cdYb m Yb[U[]b[
k]h ]hg g UfY c XYfg( Ug ]h fYWc[b]gYg h Y ]adcfhUbWY cZ U Wcbh]bi]b[ YZZYWh]jY X]U c[iY( k Yh Yf k]h aU cf
]bgh]hih]cbU ]bjYghcfg( df]jUhY cf Yad cmYY g UfY c XYfg* Ah ]g ]adcfhUbh hc 9aYf]WUb =ldfYgg h Uh g UfY c XYfg
ibXYfghUbX ]hg ghfUhY[m UbX cV YWh]jYg( gc h YgY aigh VY Yld U]bYX W YUf m UbX Ubm ]ggiYg cf eiYgh]cbg fU]gYX VY
dfcdYf m Wcbg]XYfYX* L Y ;cadUbm :cUfX YbgifYg h Uh ]h Udd ]Yg Wcbg]ghYbh g UfY c XYf df]cf]h]Yg* Lc h ]g YbX(
h Y :cUfX fY[i Uf m fYj]Ykg ]hg Vig]bYgg ghfUhY[m hc YbgifY h Y ghYdg VY]b[ hU Yb ]b h ]g fY[UfX U ][b k]h h Y
9aYf]WUb =ldfYgg g UfY c XYf df]cf]h]Yg UbX h Uh gU]X ghfUhY[]Yg aUl]a]gY g UfY c XYf fYhifb*

L Y ;cadUbmxg ]aaYX]UhY dUfYbh( 9aYf]WUb =ldfYgg AbhYfbUh]cbU AbW* $u9=AAv%( ]g fYdfYgYbhYX cb h Y :cUfX
Vm h Y ;cadUbmxg ; ]YZ ]bUbW]U GZZ]WYf k c ]g U gc U ]fYWhcf cZ 9=AA*

BHG BB % CE A6 C4 E F F 4A7 HA68EG4 AG 8F

Ab ]bY k]h fcid ghfUhY[m( h Y ;cadUbm ]g ZcWigYX cb aU]bhU]b]b[ [fckh ]b Ub ibWYfhU]b YWcbca]W( dc ]h]WU
UbX fY[i Uhcfm Ybj]fcbaYbh k ] gh aUbU[]b[ Wcghg UbX id c X]b[ gYfj]WY eiU ]hm*

9=HKDxg aUf Yh dcg]h]cb]b[ UbX VfcUX fUb[Y cZ dfYa]ia jU iY gYfj]WYg k] YbUV Y ]h hc Wcbh]biY hc Xf]jY ]hg
ghfUhY[m ]b h Y g cfh hYfa UbX VY kY d UWYX hc XYjY cd YjYb ghfcb[Yf aYfW Ubh fY Uh]cbg ]dg UbX hU Y UXjUbhU[Y
cZ [fckh cddcfhib]h]Yg ]bhc h Y ZihifY*

L Y UjYfU[Y aYfW Ubh X]gWcibh fUhY W Uf[YX Vm h Y ;cadUbm Wcbh]biYg hc VY ]bX]fYWh m ]adUWhYX Vm fY[i Uhcfm
dfYggifYg UZZYWh]b[ WcadYh]hcf df]W]b[( k]h Zifh Yf Yfcg]cb ]b h Y UjYfU[Y X]gWcibh fUhY YldYWhYX Ug aYfW Ubh
UWWYdhUbWY ]g ]bWfYUgYX*

L Y YbhfYdfYbYif]U UbX ghfUhY[]W gYfj]WY ZYY fYjYbiY ]bW iXYg gcaY jUf]UV] ]hm ]b YX hc h Y dYfZcfaUbWY cZ
9=H=xg aYfW Ubh UWei]f]b[ Vig]bYgg* L Y ZihifY ibXYf m]b[ dYfZcfaUbWY cZ ]hg giVg]X]Ufm 9=H= k] h YfYZcfY
Wcbh]biY hc ]adUWh cb h Y ZihifY dfcZ]hUV] ]hm cZ h Y ;cadUbm*

4 S WQO 8f Saa COg S b FS dWQSa W WbSR
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BHG BB % CE A6 C4 E F F 4A7 HA68EG4 AG 8F 6 bW cSR

L Y ;cadUbm cZZYfg U VfcUX fUb[Y cZ gYfj]WYg hc aYfW Ubhg k c gidd m WcbgiaYfg( gaU Vig]bYggYg UbX
WcaaYfW]U W ]Ybhg UbX h ig ]g XYdYbXYbh idcb h Y YjY cZ WcbgiaYf UbX Vig]bYgg UWh]j]hm* UWhcfg giW Ug
WcbgiaYf gdYbX]b[ UbX WcbZ]XYbWY( ]bZ Uh]cb( ]bhYfYgh fUhYg( YbYf[m Wcghg( cigY c X ]bWcaY( ibYad cmaYbh
fUhYg UbX [Ycdc ]h]WU ]bghUV] ]hm U UZZYWh h Y YWcbca]W Ybj]fcbaYbh UbX( i h]aUhY m( h Y ;cadUbm g
dfcZ]hUV] ]hm* Ygd]hY h Y W U Yb[Yg ]b h Y aUWfc)YWcbca]W Ybj]fcbaYbh( WcbgiaYf WcbZ]XYbWY fYaU]bg ghUV Y ]b
.,.0 UbX h Y ;cadUbm Wcbh]biYg hc gYY ghfcb[ [fckh ]b jc iaYg* L Y ;cadUbm Wcbh]biYg hc W cgY m acb]hcf
h Y ]adUWhg cZ ]bZ Uh]cb UbX ]bhYfYgh fUhYg cb h Y VY Uj]cif cZ ]hg aYfW Ubhg UbX h Y UggcW]UhYX ]ad ]WUh]cbg Zcf
WfYX]h f]g *

9ZhYf aU ]b[ Ybei]f]Yg UbX []j]b[ Wcbg]XYfUh]cb hc h Y fcid g ]bhYbh]cb hc dfcj]XY cb[c]b[ giddcfh hc h Y
;cadUbm( Ug kY Ug h Y ]bhY[fU bUhifY cZ h Y ;cadUbm g cdYfUh]cbg hc h Y VfcUXYf fcid( h Y ]fYWhcfg UjY U
fYUgcbUV Y YldYWhUh]cb h Uh h Y ;cadUbm Ug UXYeiUhY fYgcifWYg hc Wcbh]biY ]b cdYfUh]cb Zcf h Y ZcfYgYYUV Y
ZihifY* 9WWcfX]b[ m( h Y ]fYWhcfg Wcbh]biY hc UXcdh h Y [c]b[ WcbWYfb VUg]g ]b dfYdUf]b[ h Y Z]bUbW]U
ghUhYaYbhg*

L Y KhfUhY[]W JYdcfh kUg fYj]YkYX Vm h Y :cUfX cZ ]fYWhcfg cb / Bi m .,.0 UbX UddfcjYX cb h Y XUhY gdYW]Z]YX
VY ck cb ]hg VY U Z Vm6

=XY aUb :U] Ym
; U]faUb ; ]YZ ]bUbW]U GZZ]WYf

UhY6 / Bi m .,.0

4 S WQO 8f Saa COg S b FS dWQSa W WbSR
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) , .,..
 i"))) p ,,,

GHEABI8E / %)10%)0. -(,,4(,2-

;cgh cZ gU Yg 2, %/ 1 $350(,,0%

:EBFF CEB9 G .-%--0 .-0(,13

9Xa]b]ghfUh]jY YldYbgYg 0(4 2%-/) $-/4(.52%

BC8E4G A: CEB9 G -%210 31(32-

AbhYfYgh fYWY]jUV Y UbX g]a] Uf ]bWcaY 2 -2%-/- -.(,02
AbhYfYgh dUmUV Y UbX g]a] Uf YldYbgYg 3 - $-%

CEB9 G 589BE8 G4K4G BA 4 0-%--0 43(4,2

LUl cb dfcZ]h 5 /%200 $-2(/..%

CEB9 G 9BE G 8 9 A4A6 4 L84E .0%-0) 3-(040

L Y FchYg cb dU[Yg 04 hc 30 Zcfa Ub ]bhY[fU dUfh cZ h Y Z]bUbW]U ghUhYaYbhg*
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) , )
i"))) i")))

HfcZ]h Zcf h Y Z]bUbW]U mYUf .0%-0) 3-(040

LchU WcadfY Ybg]jY dfcZ]h Zcf h Y mYUf .0%-0) 3-(040

L Y FchYg cb dU[Yg 04 hc 30 Zcfa Ub ]bhY[fU dUfh cZ h Y Z]bUbW]U ghUhYaYbhg*
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) , )
i"))) i")))

9 K87 4FF8GF
AbjYghaYbhg -, .,%. / 1/(1.2

.,%. / 1/(1.2
6HEE8AG 4FF8GF
YVhcfg -/ %, )%-0. -(---(034

;Ug Uh VUb UbX ]b UbX -0 ,%..) .(.25
%, -%) . -(--/(303

GBG4 4FF8GF %,/0%.. -(-23(.3/

6E87 GBEF3 4 c ba TOZZW U RcS eWbVW S gSO -1 %)2-%. $51-(32/%

A8G 6HEE8AG 4FF8GF 2%.)- -2-(540

GBG4 4FF8GF 8FF 6HEE8AG 45 G 8F 0,%),) .-1(1-,

CEBI F BAF 9BE 45 G 8F -2 -, $.42%

A8G 4FF8GF 0 %110 .-1(..0

64C G4 4A7 E8F8EI8F
;U YX id g UfY WUd]hU -3 ,% .) -/(-1,
K UfY)VUgYX dUmaYbh fYgYfjY %)2) -(453
LfUbg Uh]cb fYgYfjY 0%02. 3(351
JYhU]bYX YUfb]b[g -2%1. -5.(/4.

GBG4 F 4E8 B 78EF" 9HA7F 0 %110 .-1(..0

L Y FchYg cb dU[Yg 04 hc 30 Zcfa Ub ]bhY[fU dUfh cZ h Y Z]bUbW]U ghUhYaYbhg*

L Y Z]bUbW]U ghUhYaYbhg cb dU[Yg 00 hc 30 kYfY UddfcjYX Vm h Y :cUfX cZ ]fYWhcfg cb / Bi m .,.0 UbX g][bYX cb ]hg
VY U Z Vm6

=XY aUb :U] Ym
; U]faUb ; ]YZ ]bUbW]U GZZ]WYf

Bi m /( .,.0

4 S WQO 8f Saa COg S b FS dWQSa W WbSR
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6OZZSR c
aVO S
QO WbOZ

FVO S&POaSR
Og S b
SaS dS

G O aZObW
SaS dS

ESbOW SR
SO W Ua

G bOZ
FVO SV ZRS a"
9c Ra

i))) i))) i))) i))) i)))

4b O cO g ) , -/(-1, -(453 3(351 -5.(/4. .-1(..0

HfcZ]h Zcf h Y Z]bUbW]U mYUf t t t 13(03, 13(03,

G bOZ Q SVS aWdS W Q S T bVS gSO t t t 13(03, 13(03,

;iffYbh UbX XYZYffYX hUl acjYaYbhg ]b
Yei]hm $FchY 5% t -3, t t -3,

K UfY VUgYX dUmaYbhg W Uf[Y t -(2/2 t t -(2/2
JYW Uf[Y dU]X hc dUfYbh Zcf g UfY VUgYX
dUmaYbhg t $-(2-/% t t $-(2-/%

4b , 7SQS PS ) , ,% .) %)2) 0%02. -2%1. 0 %110

6OZZSR c
aVO S
QO WbOZ

FVO S&POaSR
Og S b
SaS dS

G O aZObW
SaS dS

ESbOW SR
SO W Ua

G bOZ
FVO SV ZRS a"
9c Ra

i))) i))) i))) i))) i)))

4b O cO g ) -/(-1, -(501 3(351 -.,(454 -0/(344

HfcZ]h Zcf h Y Z]bUbW]U mYUf t t t 3-(040 3-(040
G bOZ Q SVS aWdS W Q S T bVS gSO t t t 3-(040 3-(040

;iffYbh UbX XYZYffYX hUl acjYaYbhg ]b
Yei]hm $FchY 5% t $.1% t t $.1%

K UfY VUgYX dUmaYbhg W Uf[Y t -(04/ t t -(04/
JYW Uf[Y dU]X hc dUfYbh Zcf g UfY VUgYX
dUmaYbhg

t $-(1,2% t t $-(1,2%

4b , 7SQS PS ) ,% .) %120 0%02. 2 %,1 .% -

L Y FchYg cb dU[Yg 04 hc 30 Zcfa Ub ]bhY[fU dUfh cZ h Y Z]bUbW]U ghUhYaYbhg*
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' 4HG BE F4G BA B9 9 A4A6 4 FG4G8 8AGF 4A7 FG4G8 8AG B9 6B C 4A68 J G
9EF )

L Y Z]bUbW]U ghUhYaYbhg cZ 9aYf]WUb =ldfYgg HUmaYbh KYfj]WYg D]a]hYX $h Y ;cadUbm cf 9=HKD % Zcf h Y mYUf
YbXYX /- YWYaVYf .,./ kYfY fYj]YkYX Vm h Y :cUfX cZ ]fYWhcfg cb / Bi m .,.0 UbX UddfcjYX cb h Y :cUfXxg
VY U Z Vm =XY aUb UbX :U] Ym*

L YgY Z]bUbW]U ghUhYaYbhg kYfY dfYdUfYX ]b UWWcfXUbWY k]h ]bUbW]U JYdcfh]b[ KhUbXUfX -,- JYXiWYX ]gW cgifY
fUaYkcf $ JK -,-% UbX ]b UWWcfXUbWY k]h Udd ]WUV Y UWWcibh]b[ ghUbXUfXg*

L Y ;cadUbm ]g UV Y hc hU Y UXjUbhU[Y cZ WYfhU]b X]gW cgifY YlYadh]cbg UjU] UV Y ibXYf JK -,- Ug ]h ]g U k c m
ckbYX giVg]X]Ufm cZ 9aYf]WUb =ldfYgg ;cadUbm*

L Y ;cadUbm Ug hU Yb UXjUbhU[Y cZ h Y YlYadh]cbg ibXYf g0,- cZ h Y ;cadUb]Yg 9Wh .,,2 bch hc dfYdUfY
Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg Ug ]h ]g U k c m ckbYX giVg]X]Ufm cZ 9aYf]WUb =ldfYgg AbhYfbUh]cbU AbW* $u9=AAv%
]bWcfdcfUhYX ]b h Y Mb]hYX KhUhYg cZ 9aYf]WU( U Uf[Yf [fcid Ybh]hm ]bWcfdcfUhYX cihg]XY cZ h Y =ifcdYUb =Wcbca]W
9fYU*

L Y ;cadUbm ]g U df]jUhY WcadUbm ]a]hYX Vm g UfYg( fY[]ghYfYX ]b =b[ UbX UbX OU Yg UbX Xca]W] YX ]b h Y Mb]hYX
C]b[Xca* L Y ;cadUbm g ]aaYX]UhY dUfYbh ]g 9aYf]WUb =ldfYgg AbhYfbUh]cbU AbW*( ]bWcfdcfUhYX ]b h Y Mb]hYX
KhUhYg cZ 9aYf]WU( k ]W ]g h Y dUfYbh ibXYfhU ]b[ cZ h Y gaU Ygh [fcid ]b k ]W h Y ;cadUbmxg fYgi hg UfY
Wcbgc ]XUhYX* L Y i h]aUhY dUfYbh UbX Wcbhfc ]b[ Ybh]hm ]g 9aYf]WUb =ldfYgg ;cadUbm( ]bWcfdcfUhYX ]b h Y Mb]hYX
KhUhYg cZ 9aYf]WU( k ]W ]g h Y dUfYbh ibXYfhU ]b[ cZ h Y Uf[Ygh [fcid ]b k ]W h Y ;cadUbmxg fYgi hg UfY
Wcbgc ]XUhYX* ;cd]Yg cZ h Y 9aYf]WUb =ldfYgg AbhYfbUh]cbU AbW* UbX 9aYf]WUb =ldfYgg ;cadUbm Z]bUbW]U
ghUhYaYbhg WUb VY cVhU]bYX Zfca 9aYf]WUb =ldfYgg ;cadUbm( 9aYf]WUb =ldfYgg LckYf( Ocf X ]bUbW]U ;YbhYf(
FYk Qcf ( FQ -,.41( MK9*

' FH 4EL B9 4G8E 4 466BHAG A: CB 6 8F

L Y aUhYf]U UWWcibh]b[ dc ]W]Yg k ]W UjY VYYb Wcbg]ghYbh m Udd ]YX ]b h Y dfYdUfUh]cb cZ h YgY Z]bUbW]U
ghUhYaYbhg UfY gYh cih VY ck*

' ' 5OaWa T S O ObW

L Y Z]bUbW]U ghUhYaYbhg UfY dfYdUfYX ]b UWWcfXUbWY k]h L Y ;cadUb]Yg 9Wh .,,2 Ug Udd ]WUV Y hc WcadUb]Yg ig]b[
JK -,-* L Y Z]bUbW]U ghUhYaYbhg UfY dfYdUfYX cb U [c]b[ WcbWYfb VUg]g ibXYf h Y ]ghcf]WU Wcgh WcbjYbh]cb(

acX]Z]YX Vm h Y fYjU iUh]cb cZ WYfhU]b Z]bUbW]U ]bghfiaYbhg UbX XYf]jUh]jYg hc ZU]f jU iY h fci[ dfcZ]h UbX cgg* L Y
:cUfX fYaU]b gUh]gZ]YX k]h h Y Uddfcdf]UhYbYgg cZ dfYdUf]b[ h Y Z]bUbW]U ghUhYaYbhg cb U [c]b[ WcbWYfb VUg]g(
Wcbg]XYf]b[ h Y fcid g ]bhYbh]cb hc dfcj]XY cb[c]b[ giddcfh hc h Y ;cadUbm Ug kY Ug h Y ]bhY[fU bUhifY cZ h Y
;cadUbm g cdYfUh]cbg hc h Y VfcUXYf [fcid* L Y ZibWh]cbU WiffYbWm ]g dcibXg ghYf ]b[ $p% UbX h Y Z]bUbW]U
ghUhYaYbhg UfY dfYgYbhYX ]b dcibXg ghYf ]b[ k]h jU iYg fcibXYX hc h Y bYUfYgh h cigUbX $px,,,% ib Ygg ch Yfk]gY
ghUhYX*

L Y dfYdUfUh]cb cZ Z]bUbW]U ghUhYaYbhg ]b WcbZcfa]hm k]h JK -,- fYei]fYg h Y igY cZ WYfhU]b Wf]h]WU UWWcibh]b[
Ygh]aUhYg* Ah U gc fYei]fYg aUbU[YaYbh hc YlYfW]gY ]hg iX[YaYbh ]b h Y dfcWYgg cZ Udd m]b[ h Y ;cadUbmxg
UWWcibh]b[ dc ]W]Yg* L Y UfYUg ]bjc j]b[ U ][ Yf XY[fYY cZ iX[YaYbh cf Wcad Yl]hm( cf UfYUg k YfY Uggiadh]cbg
UbX Ygh]aUhYg UfY g][b]Z]WUbh hc h Y Z]bUbW]U ghUhYaYbhg UfY X]gW cgYX ]b FchY .*-5*

L Y ;cadUbm Ug hU Yb UXjUbhU[Y cZ h Y Zc ck]b[ X]gW cgifY YlYadh]cbg U ckYX ibXYf JK-,-6
q h Y fYei]fYaYbhg cZ dUfU[fUd g 01$V% UbX 02 hc 1. cZ A JK .( wK UfY)VUgYX dUmaYbhx $XYhU] g cZ h Y biaVYf UbX
kY][ hYX)UjYfU[Y YlYfW]gY df]WYg cZ g UfY cdh]cbg( UbX ck h Y ZU]f jU iY cZ [ccXg cf gYfj]WYg fYWY]jYX kUg
XYhYfa]bYX%7

4 S WQO 8f Saa COg S b FS dWQSa W WbSR
NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN
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' ' 5OaWa T S O ObW 6 bW cSR

q h Y fYei]fYaYbhg cZ A9K - wHfYgYbhUh]cb cZ ]bUbW]U KhUhYaYbhgx dUfU[fUd /4 hc dfYgYbh WcadUfUh]jY
]bZcfaUh]cb ]b fYgdYWh cZ6

$]% dUfU[fUd 35$U%$]j% cZ A9K - $fYWcbW] ]Uh]cb cZ g UfYg cihghUbX]b[%7
$]]% dUfU[fUd 3/$Y% cZ A9K -2 HfcdYfhm( d Ubh UbX Yei]daYbh7
$]]]% dUfU[fUd --4$Y% cZ A9K /4 AbhUb[]V Y UggYhg $fYWcbW] ]Uh]cbg VYhkYYb h Y WUffm]b[ Uacibh Uh h Y

VY[]bb]b[ UbX YbX cZ h Y dYf]cX%7
q h Y fYei]fYaYbhg cZ h Y Zc ck]b[ dUfU[fUd g cZ A9K - wHfYgYbhUh]cb cZ ]bUbW]U KhUhYaYbhgx6
) -,$X% W F R SK FWM KPS W1
) -,$Z% GFPFR WM FW F M G LNRRNRL SK M T INRL T NSI M R FR R N FTTPN W FR F S R NRL TSPN

SWT NZ P S FO W F SWT NZ W F R SK N W NR N W KNRFR NFP W F R W S M R N
PFWWNKN W N W NR N W KNRFR NFP W F R W1

) -2 W F R SK S TPNFR N M FPP 97 A1
) /4$U% U N R KS NRN SK S T N F W F R W NR P INRL FWM KPS W F R W1
) /4$V%)$X% UbX 0, $U% FIIN NSRFP S TF F NZ NRKS F NSR7
) --- FWM KPS W F R NRKS F NSR1 FRI
) ( %( - FTN FP FRFL R INW PSW W&
q h Y fYei]fYaYbhg cZ A9K 3 wKhUhYaYbh cZ ;Ug ckgx hc dfYdUfY U ghUhYaYbh cZ WUg Z ckg7
q h Y fYei]fYaYbhg cZ A9K 4 w9WWcibh]b[ Hc ]W]Yg ; Ub[Yg ]b 9WWcibh]b[ =gh]aUhYg UbX =ffcfgx dUfU[fUd g

/, UbX /-( WcbWYfb]b[ bYk A JK h Uh UjY VYYb ]ggiYX Vih UfY bch mYh YZZYWh]jY7
q h Y fYei]fYaYbhg cZ h Y gYWcbX gYbhYbWY cZ dUfU[fUd --, UbX dUfU[fUd g --/$U% --0( --1( --4( --5$U% hc $W%(

-., hc -.3 UbX -.5 cZ A JK -1 wJYjYbiY Zfca ;cbhfUWhg k]h ;ighcaYfgx7
q h Y fYei]fYaYbhg cZ A9K .0 wJY UhYX HUfhm ]gW cgifYgx dUfU[fUd g -3 UbX -4 hc X]gW cgY h Y WcadYbgUh]cb cZ

Ym aUbU[YaYbh dYfgcbbY 7 UbX
q h Y fYei]fYaYbhg cZ A9K .0 wJY UhYX HUfhm ]gW cgifYgx hc X]gW cgY fY UhYX dUfhm hfUbgUWh]cbg YbhYfYX ]bhc

VYhkYYb hkc cf acfY aYaVYfg cZ U [fcid( dfcj]XYX h Uh Ubm giVg]X]Ufm k ]W ]g U dUfhm hc h Y hfUbgUWh]cb ]g
k c m ckbYX Vm giW U aYaVYf*

O FbO RO Ra O R bS SbObW a STTSQbWdS W ) ,
L Y Ybh]hm Ug UXcdhYX h Y Zc ck]b[ ghUbXUfXg UbX UaYbXaYbhg hc ghUbXUfXg k]h Ub ]b]h]U XUhY cZ Udd ]WUh]cb cZ
- BUbiUfm .,./*

� 4 S R S ba b 4F O R 9EF C OQbWQS FbObS S b 7WaQZ ac S T 4QQ c bW U C ZWQWSa
L Y UaYbXaYbh fYei]fYg Ybh]h]Yg hc X]gW cgY h Y]f aUhYf]U ( fUh Yf h Ub h Y]f g][b]Z]WUbh( UWWcibh]b[ dc ]W]Yg
k ] gh XYZ]b]b[ k Uh ]g waUhYf]U UWWcibh]b[ dc ]Wm ]bZcfaUh]cbx UbX Yld U]bg ck hc ]XYbh]Zm k Yb
UWWcibh]b[ dc ]Wm ]bZcfaUh]cb ]g aUhYf]U * Ah Zifh Yf W Uf]Z]Yg h Uh ]aaUhYf]U UWWcibh]b[ dc ]Wm ]bZcfaUh]cb
XcYg bch bYYX hc VY X]gW cgYX Vih ]Z ]h ]g( ]h g ci X bch cVgWifY aUhYf]U UWWcibh]b[ ]bZcfaUh]cb* L Y
UaYbXaYbh Ug bch g][b]Z]WUbh m UZZYWhYX h Y ;cadUbmxg Z]bUbW]U ghUhYaYbhg*

4 S R S ba b 4F 1 k 7STW WbW T 4QQ c bW U 8abW ObSa
L Y UaYbXaYbh W Uf]Z]Yg ck WcadUb]Yg g ci X X]gh]b[i]g W Ub[Yg ]b UWWcibh]b[ dc ]W]Yg Zfca W Ub[Yg ]b
UWWcibh]b[ Ygh]aUhYg Vm Yb UbW]b[ h Y XYZ]b]h]cb cZ Ub UWWcibh]b[ Ygh]aUhY* L Y UaYbXaYbh Ug bch
g][b]Z]WUbh m UZZYWh h Y ;cadUbmxg Z]bUbW]U ghUhYaYbhg bcf ]hg Wcbg]XYfUh]cb cZ k Uh ]g Wcbg]XYfYX U W Ub[Y
]b UWWcibh]b[ Ygh]aUhY jYfgig Ub UWWcibh]b[ dc ]Wm W Ub[Y*

4 S WQO 8f Saa COg S b FS dWQSa W WbSR�
NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN
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' ' 5OaWa T S O ObW 6 bW cSR

O FbO RO Ra O R bS SbObW a STTSQbWdS W ) , 6 bW cSR

j 4 S R S ba b 4F Q S GOfSa k 7STS SR GOf SZObSR b 4aaSba O R WOPWZWbWSa O WaW U T O
FW UZS b O aOQbW
A9K -. X]X bch dfYj]cig m UXXfYgg ck hc UWWcibh Zcf h Y hUl YZZYWhg cZ cb)VU UbWY g YYh YUgYg UbX g]a] Uf
hfUbgUWh]cbg UbX jUf]cig UddfcUW Yg kYfY Wcbg]XYfYX UWWYdhUV Y* L Y UaYbXaYbhg UXX ]b h Y fYei]fYaYbh
hc fYWc[b]gY XYZYffYX hUl cb hfUbgUWh]cbg h Uh( cb ]b]h]U fYWc[b]h]cb( []jY f]gY hc YeiU Uacibhg cZ hUlUV Y
UbX XYXiWh]V Y hYadcfUfm X]ZZYfYbWYg* L YfY kYfY bc aUhYf]U ]adUWhg hc h Y ;cadUbmxg Z]bUbW]U
ghUhYaYbhg Ug U fYgi h cZ h ]g idXUhY*

P FbO RO Ra O R O S R S ba SO Zg OR bSR Pg bVS 6 O g
Fc bYk cf UaYbXYX ghUbXUfXg UbX ]bhYfdfYhUh]cbg kYfY UXcdhYX YUf m Vm h Y ;cadUbm*

' ' 9 SWU Qc S Qg b O aZObW

O 9c QbW OZ O R SaS bObW OZ Qc S Qg
L Y ;cadUbm fYWcfXg Z]bUbW]U hfUbgUWh]cbg ]b U jUf]Yhm cZ WiffYbW]Yg UWfcgg ]hg cdYfUh]b[ ib]hg* AhYag ]bW iXYX ]b
h Y Z]bUbW]U ghUhYaYbhg cZ h Y ;cadUbm UfY aYUgifYX ig]b[ h Y WiffYbWm cZ h Y df]aUfm YWcbca]W Ybj]fcbaYbh ]b
k ]W h Y Ybh]hm cdYfUhYg $wh Y ZibWh]cbU WiffYbWmx%* L Y Z]bUbW]U ghUhYaYbhg cZ h Y ;cadUbm UfY dfYgYbhYX ]b
HcibXg KhYf ]b[ $p%( k ]W ]g h Y ;cadUbm g ZibWh]cbU UbX dfYgYbhUh]cb WiffYbWm*

P G O aOQbW a O R POZO QSa
cfY][b WiffYbWm hfUbgUWh]cbg UfY hfUbg UhYX ]bhc h Y ZibWh]cbU WiffYbWm ig]b[ h Y YlW Ub[Y fUhYg dfYjU] ]b[ Uh h Y

XUhYg cZ h Y hfUbgUWh]cbg* EcbYhUfm UggYhg UbX ]UV] ]h]Yg UfY hfUbg UhYX ]bhc h Y ZibWh]cbU WiffYbWm VUgYX cb
YlW Ub[Y fUhYg dfYjU] ]b[ Uh h Y YbX cZ h Y mYUf7 bcb)acbYhUfm UggYhg UbX ]UV] ]h]Yg UfY hfUbg UhYX Uh h Y ]ghcf]W
YlW Ub[Y fUhY Uh h Y XUhY cZ h Y hfUbgUWh]cb* L Y fYgi h]b[ YlW Ub[Y [U]bg UbX cggYg UfY VcfbY Vm U fY UhYX fcid
Ybh]hm*

LfUbg Uh]cb X]ZZYfYbWYg cb Z]bUbW]U ]bghfiaYbhg aYUgifYX Uh ZU]f jU iY h fci[ dfcZ]h cf cgg UfY fYdcfhYX Ug dUfh cZ
h Y ZU]f jU iY [U]b cf cgg ]b h Y AbWcaY KhUhYaYbh*

Q 9 SWU 5 O QVSa
L Y UggYhg UbX ]UV] ]h]Yg cZ ZcfY][b VfUbW Yg h Uh UjY U X]ZZYfYbh ZibWh]cbU WiffYbWm UfY hfUbg UhYX ]bhc dcibXg
ghYf ]b[ $p% Ug Zc ckg6

q UggYhg UbX ]UV] ]h]Yg UfY hfUbg UhYX Uh h Y W cg]b[ fUhY Uh h Y XUhY cZ h Y VU UbWY g YYh7
q ]bWcaY UbX YldYbgYg UfY hfUbg UhYX Uh UjYfU[Y YlW Ub[Y fUhY7 UbX
q fYgi h]b[ YlW Ub[Y X]ZZYfYbWYg UfY fYWc[b]gYX ]b ch Yf WcadfY Ybg]jY ]bWcaY*

',' dSab S ba

AbjYghaYbhg ]b giVg]X]Uf]Yg UfY Y X Uh ]ghcf]WU Wcgh Ygg Ubm Udd ]WUV Y dfcj]g]cb Zcf ]adU]faYbh*

4 S WQO 8f Saa COg S b FS dWQSa W WbSR�
NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN

ABG8F GB G 8 9 A4A6 4 FG4G8 8AGF 6 bW cSR �
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' FH 4EL B9 4G8E 4 466BHAG A: CB 6 8F 6 bW cSR
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'-' OW S b T &TW O QWOZ OaaSba

9ggYhg h Uh UjY Ub ]bXYZ]b]hY igYZi ]ZY UfY bch giV YWh hc Uacfh]gUh]cb UbX UfY hYghYX UbbiU m Zcf ]adU]faYbh*
9ggYhg h Uh UfY giV YWh hc Uacfh]gUh]cb cf XYdfYW]Uh]cb UfY fYj]YkYX Zcf ]adU]faYbh k YbYjYf aUf Yh cf YWcbca]W
YjYbhg cf W Ub[Yg ]b W]fWiaghUbWYg ]bX]WUhY h Uh h Y WUffm]b[ Uacibh aUm bch VY fYWcjYfUV Y* 9b ]adU]faYbh cgg ]g
fYWc[b]gYX Zcf h Y Uacibh Vm k ]W h Y UggYhxg WUffm]b[ Uacibh YlWYYXg ]hg fYWcjYfUV Y Uacibh $]*Y* h Y ][ Yf cZ Ub
UggYhxg ZU]f jU iY Ygg Wcghg hc gY UbX ]hg jU iY)]b)igY%* cf h Y difdcgYg cZ UggYgg]b[ ]adU]faYbh( UggYhg UfY [fcidYX
Uh h Y ckYgh YjY g Zcf k ]W h YfY UfY gYdUfUhY m ]XYbh]Z]UV Y WUg Z ckg $WUg )[YbYfUh]b[ ib]hg%*

9b UggYggaYbh ]g U gc aUXY Uh YUW fYdcfh]b[ XUhY Ug hc k Yh Yf h YfY ]g Ubm ]bX]WUh]cb h Uh dfYj]cig m fYWc[b]gYX
]adU]faYbh cggYg aUm bc cb[Yf Yl]gh cf aUm UjY XYWfYUgYX* AZ giW ]bX]WUh]cb Yl]ghg( h Y fYWcjYfUV Y Uacibh ]g
Ygh]aUhYX* 9 dfYj]cig m fYWc[b]gYX ]adU]faYbh cgg ]g fYjYfgYX cb m ]Z h YfY Ug VYYb U W Ub[Y ]b Ygh]aUhYg igYX hc
XYhYfa]bY h Y UggYhxg fYWcjYfUV Y Uacibh g]bWY h Y Ugh ]adU]faYbh cgg kUg fYWc[b]gYX* AZ h Uh ]g h Y WUgY h Y
WUffm]b[ Uacibh cZ h Y UggYh ]g ]bWfYUgYX hc ]hg fYWcjYfUV Y Uacibh* L Uh ]bWfYUgYX Uacibh WUbbch YlWYYX h Y
WUffm]b[ Uacibh h Uh kci X UjY VYYb XYhYfa]bYX( bYh cZ XYdfYW]Uh]cb( UX bc ]adU]faYbh cgg VYYb fYWc[b]gYX Zcf
h Y UggYh ]b df]cf mYUfg* KiW U fYjYfgU ]g fYWc[b]gYX ]b h Y AbWcaY KhUhYaYbh* 9ZhYf giW U fYjYfgU h Y XYdfYW]Uh]cb
W Uf[Y ]g UX ighYX ]b ZihifY dYf]cXg hc U cWUhY h Y UggYhxg fYj]gYX WUffm]b[ Uacibh( Ygg Ubm fYg]XiU jU iY( cb U
gmghYaUh]W VUg]g cjYf ]hg fYaU]b]b[ igYZi ]ZY*

'.' 9W O QWOZ OaaSba

L Y ;cadUbm W Ugg]Z]Yg ]hg Z]bUbW]U UggYhg Uh ZU]f jU iY h fci[ dfcZ]h cf cgg $ NLHD% UbX Uh Uacfh]gYX Wcgh* L Y
;cadUbm X]X bch c X Ubm Z]bUbW]U UggYhg W Ugg]Z]YX Uh ZU]f jU iY h fci[ ch Yf WcadfY Ybg]jY ]bWcaY $ NLG;A%
Xif]b[ h Y fYdcfh]b[ dYf]cX*

L Y W Ugg]Z]WUh]cb ]g XYhYfa]bYX cb h Y VUg]g cZ Vch 6 $-% h Y ;cadUbmxg Vig]bYgg acXY Zcf aUbU[]b[ h Y Z]bUbW]U
UggYhg UbX $.% h Y WcbhfUWhiU WUg Z ck W UfUWhYf]gh]Wg cZ h Y Z]bUbW]U UggYh* cf Ub UggYh hc VY aYUgifYX Uh
Uacfh]gYX Wcgh( h Y WcbhfUWhiU hYfag g ci X []jY f]gY hc WUg Z ckg h Uh UfY gc Y m dUmaYbhg cZ df]bW]dU UbX ]bhYfYgh
cb h Y df]bW]dU Uacibh cihghUbX]b[ $KHHA%* cf h Y difdcgY cZ KHHA hYgh( df]bW]dU ]g h Y ZU]f jU iY cZ h Y Z]bUbW]U
UggYh Uh ]b]h]U fYWc[b]h]cb* L Y ;cadUbm W Ugg]Z]Yg cUbg hc UZZ] ]UhYg( Uacibhg ckYX hc [fcid ibXYfhU ]b[g( hfUXY
XYVhcfg UbX WUg Uh Uacfh]gYX Wcgh UbX XYf]jUh]jY UggYhg Uh NLHD*

AbhYfYgh ]g h Y Wcbg]XYfUh]cb Zcf h Y h]aY jU iY cZ acbYm UbX Zcf h Y WfYX]h f]g UggcW]UhYX k]h h Y df]bW]dU Uacibh
cihghUbX]b[ Xif]b[ U dUfh]Wi Uf dYf]cX cZ h]aY UbX Zcf ch Yf VUg]W YbX]b[ f]g g UbX Wcghg( Ug kY Ug dfcZ]h aUf[]b*

EUbU[YaYbh XYhYfa]bYg h Y W Ugg]Z]WUh]cb cZ Z]bUbW]U UggYhg UbX ]UV] ]h]Yg Uh ]b]h]U fYWc[b]h]cb UbX fY)YjU iUhYg h ]g
XYg][bUh]cb Uh YjYfm fYdcfh]b[ XUhY* L Y XYg][bUh]cb cZ Z]bUbW]U UggYhg Uh ZU]f jU iY h fci[ dfcZ]h cf cgg ]g [YbYfU m
]ffYjcWUV Y*

JY[i Uf kUm difW UgYg UbX gU Yg cZ Z]bUbW]U UggYhg UfY fYWc[b]gYX cb h Y hfUXY)XUhY s h Y XUhY cb k ]W h Y
;cadUbm Wcaa]hg hc difW UgY cf gY h Y UggYh* DcUbg UfY fYWc[b]gYX k Yb WUg ]g UXjUbWYX hc h Y VcffckYf*

4 S WQO 8f Saa COg S b FS dWQSa W WbSR�
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'.' 9W O QWOZ OaaSba 6 bW cSR

O 9W O QWOZ OaaSba Ob TOW dOZcS bV cUV TWb Z aa
9 Z]bUbW]U UggYh ]g aYUgifYX Uh ZU]f jU iY h fci[ dfcZ]h cf cgg ib Ygg ]h ]g aYUgifYX Uh Uacfh]gYX Wcgh cf Uh ZU]f
jU iY h fci[ ch Yf WcadfY Ybg]jY ]bWcaY* ckYjYf( h Y ;cadUbm aUm aU Y Ub ]ffYjcWUV Y Y YWh]cb Uh ]b]h]U
fYWc[b]h]cb Zcf dUfh]Wi Uf ]bjYghaYbhg ]b Yei]hm ]bghfiaYbhg $h Uh kci X ch Yfk]gY VY aYUgifYX Uh ZU]f jU iY h fci[
dfcZ]h cf cgg% hc dfYgYbh giVgYeiYbh W Ub[Yg ]b ZU]f jU iY ]b ch Yf WcadfY Ybg]jY ]bWcaY* L Y ;cadUbm aUm( Uh
]b]h]U fYWc[b]h]cb( ]ffYjcWUV m XYg][bUhY U Z]bUbW]U UggYh Ug aYUgifYX Uh ZU]f jU iY h fci[ dfcZ]h cf cgg ]Z ]b Xc]b[
gc Y]h Yf6

$]% ]h Y ]a]bUhYg cf g][b]Z]WUbh m fYXiWYg U aYUgifYaYbh cf fYWc[b]h]cb ]bWcbg]ghYbWm h Uh kci X ch Yfk]gY Uf]gY
Zfca aYUgif]b[ h Y Z]bUbW]U UggYhg cf ]UV] ]h]Yg cf fYWc[b]g]b[ h Y [U]bg UbX cggYg cb h Ya cb X]ZZYfYbh
VUgYg7 cf

	 U [fcid cZ Z]bUbW]U ]UV] ]h]Yg cf Z]bUbW]U UggYhg UbX Z]bUbW]U ]UV] ]h]Yg ]g aUbU[YX UbX ]hg dYfZcfaUbWY ]g
YjU iUhYX cb U ZU]f jU iY VUg]g( ]b UWWcfXUbWY k]h U XcWiaYbhYX f]g aUbU[YaYbh cf ]bjYghaYbh ghfUhY[m(
UbX ]bZcfaUh]cb UVcih h Y [fcid ]g dfcj]XYX ]bhYfbU m cb h Uh VUg]g hc h Y Ybh]hmxg Ym aUbU[YaYbh
dYfgcbbY *

]bUbW]U UggYhg WUbbch VY hfUbgZYffYX ]bhc cf cih cZ h ]g WUhY[cfm UZhYf ]bWYdh]cb YlWYdh ibXYf jYfm gdYW]Z]W
W]fWiaghUbWYg( k YfYVm h Ym UfY fYWc[b]gYX ]b]h]U m Uh ZU]f jU iY( k]h hfUbgUWh]cb Wcghg hU Yb X]fYWh m hc h Y AbWcaY
KhUhYaYbh* ]bUbW]U UggYhg Uh ZU]f jU iY h fci[ dfcZ]h UbX cgg UfY giVgYeiYbh m aYUgifYX Uh ZU]f jU iY*

O YfY h Y W Ugg]Z]WUh]cb cZ U Z]bUbW]U ]bghfiaYbh fYei]fYg ]h hc VY ghUhYX Uh ZU]f jU iY( h ]g ]g XYhYfa]bYX Vm fYZYfYbWY
hc h Y eichYX V]X df]WY ]b Ub UWh]jY aUf Yh k YfYjYf dcgg]V Y* O YfY bc giW UWh]jY aUf Yh Yl]ghg Zcf h Y dUfh]Wi Uf
UggYh( h Y ;cadUbm igYg jU iUh]cb hYW b]eiYg hc Uff]jY Uh h Y ZU]f jU iY* L Y ;cadUbm igYg ]hg iX[aYbh hc gY YWh U
jUf]Yhm cZ aYh cXg UbX aU Y Uggiadh]cbg h Uh UfY aU]b m VUgYX cb aUf Yh WcbX]h]cbg Yl]gh]b[ Uh YUW VU UbWY g YYh
XUhY* ;caacb m igYX hYW b]eiYg ]bW iXY h Y igY cZ df]WYg cVhU]bYX ]b fYWYbh Ufag) Yb[h hfUbgUWh]cbg( X]gWcibhYX
WUg Z ck UbU mg]g( cdh]cb df]W]b[ acXY g UbX ch Yf jU iUh]cb hYW b]eiYg Wcaacb m igYX Vm aUf Yh dUfh]W]dUbhg*
L Y ZU]f jU iY cZ ]bhYfYgh)fUhY gkUdg ]g WU Wi UhYX Ug h Y dfYgYbh jU iY cZ h Y Ygh]aUhYX ZihifY WUg Z ckg( X]gWcibhYX
Uh UWh]jY m eichYX ]bhYfYgh fUhYg* L Y ZU]f jU iY cZ ZcfkUfX ZcfY][b YlW Ub[Y WcbhfUWhg ]g XYhYfa]bYX ig]b[ ZcfkUfX
YlW Ub[Y aUf Yh fUhYg Uh h Y VU UbWY g YYh XUhY*

O YfY jU iUh]cb hYW b]eiYg $Zcf YlUad Y( acXY g% UfY igYX hc XYhYfa]bY ZU]f jU iYg( h Ym UfY jU ]XUhYX UbX
dYf]cX]WU m fYj]YkYX Vm eiU ]Z]YX dYfgcbbY ]bXYdYbXYbh cZ h Y UfYU h Uh WfYUhYX h Ya hc giddcfh h Y WcbW ig]cb h Uh
giW jU iUh]cbg aYYh h Y fYei]fYaYbhg cZ JK -,-( ]bW iX]b[ h Y YjY ]b h Y ZU]f jU iY ]YfUfW m ]b k ]W giW
jU iUh]cbg g ci X VY W Ugg]Z]YX* 9 acXY g UfY WYfh]Z]YX VYZcfY h Ym UfY igYX( UbX acXY g UfY WU ]VfUhYX hc YbgifY
h Uh cihdihg fYZ YWh UWhiU XUhU UbX WcadUfUh]jY aUf Yh df]WYg* Lc h Y YlhYbh dfUWh]WU ( acXY g igY cb m cVgYfjUV Y
XUhU7 ckYjYf( UfYUg giW Ug WfYX]h f]g $Vch ckb UbX WcibhYfdUfhm%( jc Uh] ]h]Yg UbX WcffY Uh]cbg fYei]fY
aUbU[YaYbh hc aU Y Ygh]aUhYg* ; Ub[Yg ]b Uggiadh]cbg UVcih h YgY ZUWhcfg Wci X UZZYWh fYdcfhYX ZU]f jU iY cZ
Z]bUbW]U ]bghfiaYbhg* HfcZ]hg cf cggYg UfY cb m fYWc[b]gYX cb ]b]h]U fYWc[b]h]cb k Yb giW dfcZ]hg WUb VY aYUgifYX
gc Y m Vm fYZYfYbWY hc cVgYfjUV Y WiffYbh aUf Yh hfUbgUWh]cbg cf jU iUh]cb hYW b]eiYg VUgYX gc Y m cb cVgYfjUV Y
aUf Yh ]bdihg*

L Y WUffm]b[ jU iY Ygg ]adU]faYbh dfcj]g]cb cZ hfUXY fYWY]jUV Yg UbX dUmUV Yg UfY UggiaYX hc Uddfcl]aUhY h Y]f ZU]f
jU iYg XiY hc h Y g cfh)hYfa bUhifY cZ h Y ]bghfiaYbhg* L Y ZU]f jU iY cZ ch Yf Z]bUbW]U ]UV] ]h]Yg Zcf X]gW cgifY
difdcgYg ]g Ygh]aUhYX Vm X]gWcibh]b[ h Y ZihifY WcbhfUWhiU WUg Z ckg Uh h Y WiffYbh aUf Yh ]bhYfYgh fUhY h Uh ]g
UjU] UV Y hc h Y ;cadUbm Zcf g]a] Uf Z]bUbW]U ]bghfiaYbhg*

4 S WQO 8f Saa COg S b FS dWQSa W WbSR�
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'.' 9W O QWOZ OaaSba 6 bW cSR

O 9W O QWOZ OaaSba Ob TOW dOZcS bV cUV TWb Z aa Q bW cSR
9ggYhg ]b h ]g WUhY[cfm UfY W Ugg]Z]YX Ug WiffYbh UggYhg ]Z h Ym UfY YldYWhYX hc VY fYU ]gYX k]h ]b -. acbh g UZhYf h Y
VU UbWY g YYh XUhY* AZ h Y ;cadUbmxg aUbU[YaYbh ]bhYbXg hc fYU ]gY h Y UggYhg -. acbh g cf acfY UZhYf h Y VU UbWY
g YYh XUhY( h Ym UfY W Ugg]Z]YX Ug bcb)WiffYbh

U]bg cf cggYg Uf]g]b[ Zfca W Ub[Yg ]b h Y ZU]f jU iY cZ h Y wZ]bUbW]U UggYhg Uh ZU]f jU iY h fci[ dfcZ]h cf cggx
WUhY[cfm UfY VcfbY Vm U fY UhYX [fcid Ybh]hm*

P 9W O QWOZ OaaSba Ob O bWaSR Q ab

]bUbW]U UggYhg Uh Uacfh]gYX Wcgh UfY Z]bUbW]U UggYhg h Uh UfY Y X k]h ]b U Vig]bYgg acXY k cgY cV YWh]jY ]g hc c X
Z]bUbW]U UggYhg ]b cfXYf hc Wc YWh WcbhfUWhiU WUg Z ckg UbX h Y WcbhfUWhiU hYfag cZ h Y Z]bUbW]U UggYh []jY f]gY cb
gdYW]Z]YX XUhYg hc WUg Z ckg h Uh UfY gc Y m dUmaYbhg cZ df]bW]dU UbX ]bhYfYgh cb h Y df]bW]dU Uacibh cihghUbX]b[*
L Ym UfY ]bW iXYX ]b WiffYbh UggYhg( YlWYdh Zcf aUhif]h]Yg [fYUhYf h Ub -. acbh g UZhYf h Y VU UbWY g YYh XUhY* L YgY
UfY W Ugg]Z]YX Ug bcb)WiffYbh UggYhg*

]bUbW]U UggYhg Uh Uacfh]gYX Wcgh UfY fYWc[b]gYX ]b]h]U m Uh ZU]f jU iY UbX giVgYeiYbh m aYUgifYX Uh Uacfh]gYX Wcgh
ig]b[ h Y YZZYWh]jY ]bhYfYgh aYh cX Ygg ]adU]faYbh*

AbhYfYgh ]g fYWc[b]gYX Vm Udd m]b[ h Y YZZYWh]jY ]bhYfYgh fUhY( YlWYdh Zcf g cfh)hYfa fYWY]jUV Yg k Yb h Y fYWc[b]h]cb
cZ ]bhYfYgh kci X VY ]aaUhYf]U * ]bUbW]U UggYhg Uh Uacfh]gYX Wcgh Ug X]gW cgYX ]b h Y VU UbWY g YYh ]bW iXY h Y
Zc ck]b[ WUhY[cf]Yg6

"N ;SFRW I K S L S T RI FONRLW
DcUbg XiY Zfca fcid MbXYfhU ]b[g fYdfYgYbhg ibgYWifYX cUbg YlhYbXYX Vm h Y ;cadUbm hc ch Yf [fcid
WcadUb]Yg* AbhYfYgh ]g WcadihYX cb UWhiU XU] m df]bW]dU cihghUbX]b[ Xif]b[ h Y dfYWYX]b[ acbh m dYf]cX UbX ]g
dU]X Y]h Yf acbh m cf UbbiU m* =ldYWhYX WfYX]h cggYg UfY bch aUhYf]U []jYb h Y bUhifY cZ h Y YbX]b[ UbX h Y
ghfcb[ WfYX]h dcg]h]cb cZ h Y fcid*

"NN 2 S R W S I G L S T RI FONRLW
9acibhg ckYX Vm [fcid ibXYfhU ]b[g fYdfYgYbh Uacibhg fYWcjYfUV Y Zcf gYfj]WYg k]h ]b h Y 9aYf]WUb =ldfYgg
fcid* =ldYWhYX WfYX]h cggYg UfY bch aUhYf]U []jYb h Y hmd]WU m g cfh)hYfa bUhifY cZ h YgY VU UbWYg UbX h Y ghfcb[

WfYX]h dcg]h]cb cZ h Y fcid*

"NNN B FI I G S W
LfUXY XYVhcfg fY UhY hc fY[i Uf hfUXY fYWY]jUV Yg XiY hc h Y ;cadUbm ]b h Y bcfaU WcifgY cZ Vig]bYgg* LfUXY XYVhcf
VU UbWYg UfY dfYgYbhYX cb h Y VU UbWY g YYh bYh cZ fYgYfjYg Zcf YldYWhYX WfYX]h cggYg*

'/' OW S b T TW O QWOZ OaaSba

L Y ;cadUbm UggYggYg Z]bUbW]U UggYhg( ch Yf h Ub h cgY Uh ZU]f jU iY h fci[ dfcZ]h cf cgg( Zcf WfYX]h cggYg Uh YUW
:U UbWY K YYh XUhY( UbX aYUgifYg cgg U ckUbWY Zcf YldYWhYX WfYX]h cggYg* AZ( Uh h Y fYdcfh]b[ XUhY( h Y WfYX]h f]g
cb U Z]bUbW]U ]bghfiaYbh Ug bch ]bWfYUgYX g][b]Z]WUbh m g]bWY ]b]h]U fYWc[b]h]cb( h Y ;cadUbm k] aYUgifY h Y cgg
U ckUbWY Zcf h Uh Z]bUbW]U ]bghfiaYbh Uh Ub Uacibh YeiU hc -.)acbh YldYWhYX WfYX]h cggYg* L Y ;cadUbm k]
aYUgifY h Y cgg U ckUbWY Zcf U Z]bUbW]U ]bghfiaYbh Uh Ub Uacibh YeiU hc h Y ]ZYh]aY YldYWhYX WfYX]h cggYg ]Z h Y
WfYX]h f]g cb h Uh Z]bUbW]U ]bghfiaYbh Ug ]bWfYUgYX g][b]Z]WUbh m g]bWY ]b]h]U fYWc[b]h]cb*

4 S WQO 8f Saa COg S b FS dWQSa W WbSR�
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'/' OW S b T TW O QWOZ OaaSba 6 bW cSR

 1 1
]jYb h Y g cfh)hYfa bUhifY cZ hfUXY UbX ch Yf XYVhcfg h Y cgg U ckUbWY ]g XYhYfa]bYX Vm h Y ]ZYh]aY YldYWhYX

WfYX]h cggYg* cfkUfX cc ]b[ ]bZcfaUh]cb h Uh ]bX]WUhYg h Y XYVhcf k] YldYf]YbWY Z]bUbW]U X]ZZ]Wi h]Yg( YbhYf
VUb fidhWm cf Z]bUbW]U fYcf[Ub]gUh]cb( XYZUi h cf VYWcaY XY ]beiYbh ]g ]bWcfdcfUhYX ]b h Y XYhYfa]bUh]cb cZ h Y cgg
U ckUbWY*

 ) 8 1 3 7 81 7 8 1 ( : 81 6 8

DcUbg XiY Zfca fcid ibXYfhU ]b[g fYdfYgYbh Uacibhg XiY Zfca ch Yf fcid WcadUb]Yg UbX Ug giW UfY bch giV YWh
hc Ubm aUhYf]U ]adU]faYbh cggYg []jYb h Y bUhifY cZ h Y YbX]b[ UbX h Y ghfcb[ WfYX]h dcg]h]cb cZ h Y fcid*

'0' BTTaSbbW U TW O QWOZ W ab c S ba

]bUbW]U UggYhg UbX ]UV] ]h]Yg UfY cZZgYh UbX h Y bYh Uacibh fYdcfhYX ]b h Y :U UbWY K YYh k Yb h YfY ]g U Y[U m
YbZcfWYUV Y f][ h hc cZZgYh h Y fYWc[b]gYX Uacibhg UbX h YfY ]g Ub ]bhYbh]cb hc gYhh Y cb U bYh VUg]g( cf fYU ]gY h Y
UggYhg UbX gYhh Y h Y ]UV] ]h]Yg g]ai hUbYcig m* 9 hfUbgZYffYX UggYh UbX h Y UggcW]UhYX ]UV] ]hm UfY bch cZZgYh k YfY U
hfUbgZYf cZ U Z]bUbW]U UggYh XcYg bch eiU ]Zm Zcf XYfYWc[b]h]cb*

'1' 7S SQ U WbW T TW O QWOZ W ab c S ba% W QZcRW U SQSWdOPZSa

]bUbW]U ]bghfiaYbhg UfY XYfYWc[b]gYX k Yb h Y f][ hg hc fYWY]jY WUg Z ckg UjY Yld]fYX cf U hfUbgZYf cZ h Y
Z]bUbW]U ]bghfiaYbhg Ug hU Yb d UWY k YfY h Y ;cadUbm Ug hfUbgZYffYX giVghUbh]U m U h Y f]g g UbX fYkUfXg cZ
ckbYfg ]d UbX h Y hfUbgZYf eiU ]Z]Yg Zcf XYfYWc[b]h]cb*

LfUbgZYfg cZ Z]bUbW]U UggYhg h Uh Xc bch aYYh XYfYWc[b]h]cb Wf]hYf]U UfY UWWcibhYX Zcf Ug gYWifYX Vcffck]b[g ]b h Y
:U UbWY K YYh* ]bUbW]U ]UV] ]h]Yg UfY XYfYWc[b]gYX k Yb h Ym UfY Ylh]b[i]g YX*

'2' 7S WdObWdS TW O QWOZ W ab c S ba

Yf]jUh]jYg UfY ]b]h]U m fYWc[b]gYX Uh ZU]f jU iY cb h Y XUhY U XYf]jUh]jY WcbhfUWh ]g YbhYfYX ]bhc UbX UfY giVgYeiYbh m
fY)aYUgifYX Uh h Y]f ZU]f jU iY*

L Y ZU]f jU iY cZ h Y ;cadUbmxg XYf]jUh]jY Z]bUbW]U ]bghfiaYbhg ]g XYhYfa]bYX ig]b[ Y]h Yf aUf Yh eichYg cf
jU iUh]cb acXY g h Uh UfY VUgYX idcb h Y bYh dfYgYbh jU iY cZ Ygh]aUhYX ZihifY WUg Z ckg UbX ]bWcfdcfUhY WiffYbh
aUf Yh XUhU ]bdihg* L Y ;cadUbm fYdcfhg ]hg XYf]jUh]jY UggYhg UbX ]UV] ]h]Yg cb U bYh Vm WcibhYfdUfhm VUg]g k YfY
aUbU[YaYbh Ug h Y Y[U f][ h cZ cZZgYh ibXYf YbZcfWYUV Y bYhh]b[ UffUb[YaYbhg UbX ]bhYbXg hc gYhh Y cb U bYh VUg]g
cf hc fYU ]gY h Y UggYh UbX gYhh Y h Y ]UV] ]hm g]ai hUbYcig m* U]f jU iY ]g XYhYfa]bYX ]b h Y aUbbYf XYgWf]VYX ]b FchY
--*

7S WdObWdSa b RSaWU ObSR Oa VSRUSa

L Y ;cadUbm Ug XYf]jUh]jYg h Uh UWh Ug YWcbca]W YX[Yg Vih UfY bch XYg][bUhYX Ug giW Zcf YX[Y UWWcibh]b[
difdcgYg* cfY][b WiffYbWm hfUbgUWh]cbg Zfca h]aY hc h]aY aUm VY dUfh]U m cf Zi m YWcbca]WU m YX[YX h fci[
ZcfY][b WiffYbWm WcbhfUWhg( df]aUf] m ZcfY][b YlW Ub[Y ZcfkUfXg* L YgY YX[Yg [YbYfU m aUhifY k]h ]b cbY mYUf*
cfY][b WiffYbWm WcbhfUWhg ]bjc jY h Y difW UgY UbX gU Y cZ XYg][bUhYX WiffYbW]Yg Uh Ub U[fYYX idcb fUhY Zcf

gYhh YaYbh cb U gdYW]Z]YX XUhY*

L Y W Ub[Yg ]b h Y ZU]f jU iY cZ XYf]jUh]jYg h Uh UfY bch XYg][bUhYX Ug YX[Yg UfY ]bhYbXYX hc cZZgYh h Y fY UhYX
ZcfY][b YlW Ub[Y [U]bg cf cggYg cZ h Y ibXYf m]b[ ZcfY][b WiffYbWm YldcgifYg* L Y W Ub[Yg ]b ZU]f jU iY Zcf
XYf]jUh]jYg h Uh UfY bch XYg][bUhYX Ug YX[Yg UfY VcfbY Vm U fY UhYX fcid Ybh]hm*

L Y ZcfY][b YlW Ub[Y [U]bg+ cggYg cb YX[]b[ ]bghfiaYbhg ]b fY Uh]cb hc bcb)Wcbgc ]XUhYX giVg]X]Uf]Yg UfY fYWc[b]gYX
]b h Y ]bWcaY ghUhYaYbh*

4 S WQO 8f Saa COg S b FS dWQSa W WbSR�
NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN
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' )' 6OaV Ob PO Y O R W VO R

;Ug UbX WUg Yei]jU Ybhg ]bW iXYg WUg ]b UbX( XYdcg]hg Y X Uh WU k]h VUb g( ch Yf g cfh)hYfa ][ m ]ei]X
]bjYghaYbhg k]h cf][]bU aUhif]h]Yg cZ 5, XUmg cf Ygg( UbX VUb cjYfXfUZhg* :Ub cjYfXfUZhg UfY g ckb Ug VUb
cUbg UbX cjYfXfUZhg k]h ]b WfYX]hcfg ZU ]b[ XiY k]h ]b cbY mYUf cb h Y :U UbWY K YYh*

9 WUg UbX VUb VU UbWYg UbX acbYm aUf Yh ]bghfiaYbhg UfY WUff]YX Uh h Y df]bW]dU Uacibh* AbhYfYgh ]g fYWc[b]gYX
ig]b[ h Y YZZYWh]jY ]bhYfYgh aYh cX*

' ' 9W O QWOZ ZWOPWZWbWSa

O 9W O QWOZ ZWOPWZWbWSa Ob TOW dOZcS bV cUV TWb Z aa
]bUbW]U ]bghfiaYbhg UfY W Ugg]Z]YX ]b h ]g WUhY[cfm ]Z h Ym UfY XYf]jUh]jYg( Y X Zcf hfUX]b[( cf ]Z h Ym UfY XYg][bUhYX

Vm aUbU[YaYbh ibXYf h Y ZU]f jU iY cdh]cb*

]bUbW]U ]UV] ]h]Yg Uh ZU]f jU iY h fci[ dfcZ]h cf cgg UfY ]b]h]U m aYUgifYX Uh ZU]f jU iY( k]h hfUbgUWh]cb Wcghg
hU Yb X]fYWh m hc h Y AbWcaY KhUhYaYbh( UbX giVgYeiYbh m ghUhYX Uh ZU]f jU iY( k]h Ubm fYgi hUbh [U]b cf cgg
fYWc[b]gYX ]b h Y AbWcaY KhUhYaYbh* L Y bYh [U]b cf cgg fYWc[b]gYX ]b h Y ]bWcaY ghUhYaYbh ]bWcfdcfUhYg Ubm
]bhYfYgh dU]X cb h Y Z]bUbW]U ]UV] ]hm*

P BbVS TW O QWOZ ZWOPWZWbWSa
Gh Yf Z]bUbW]U ]UV] ]h]Yg UfY ]b]h]U m aYUgifYX Uh ZU]f jU iY( [YbYfU m h Y]f WUg Yei]jU Ybhg( bYh cZ hfUbgUWh]cb
Wcghg* KiVgYeiYbh aYUgifYaYbh ]g Uh Uacfh]gYX Wcgh ig]b[ h Y YZZYWh]jY ]bhYfYgh aYh cX( k]h ]bhYfYgh YldYbgY
fYWc[b]gYX ]b h Y ]bWcaY ghUhYaYbh cb Ub YZZYWh]jY m]Y X VUg]g* Gh Yf Z]bUbW]U ]UV] ]h]Yg UfY W Ugg]Z]YX VUb cUbg
UbX cjYfXfUZhg( Uacibhg ckYX hc [fcid ibXYfhU ]b[g( hfUXY WfYX]hcfg( ch Yf WfYX]hcfg UbX UWWfiU g ]b h Y VU UbWY
g YYh*

' ' 5 eW Ua

:cffck]b[g UfY fYWc[b]gYX ]b]h]U m Uh ZU]f jU iY( [YbYfU m h Y]f WUg Yei]jU Ybhg( bYh cZ hfUbgUWh]cb Wcghg ]bWiffYX*
:cffck]b[g UfY giVgYeiYbh m ghUhYX Uh Uacfh]gYX Wcgh* 9bm X]ZZYfYbWY VYhkYYb h Y dfcWYYXg $bYh cZ hfUbgUWh]cb Wcghg%
UbX h Y fYXYadh]cb jU iY ]g fYWc[b]gYX ]b h Y AbWcaY KhUhYaYbh cjYf h Y dYf]cX cZ h Y Vcffck]b[g ig]b[ h Y
YZZYWh]jY ]bhYfYgh aYh cX*

:cffck]b[g k ]W UfY XiY hc VY gYhh YX k]h ]b -. acbh g UZhYf h Y :U UbWY K YYh XUhY UfY dfYgYbhYX Ug WiffYbh
Vcffck]b[g YjYb ]Z h Y cf][]bU hYfa kUg Zcf U dYf]cX cb[Yf h Ub -. acbh g UbX Ub U[fYYaYbh hc fYZ]bUbWY( cf hc
fYgW YXi Y dUmaYbhg( cb U cb[)hYfa VUg]g ]g Wcad YhYX UZhYf h Y :U UbWY K YYh XUhY UbX VYZcfY h Y Z]bUbW]U
ghUhYaYbhg UfY Uih cf]gYX Zcf ]ggiY*

:cffck]b[ Wcghg h Uh UfY X]fYWh m Uhhf]VihUV Y hc h Y UWei]g]h]cb( WcbghfiWh]cb cf dfcXiWh]cb cZ U eiU ]Zm]b[ UggYh UfY
WUd]hU ]gYX Ug dUfh cZ h Y Wcgh cZ h Y UggYh* 9 ch Yf Vcffck]b[ Wcghg UfY fYWc[b]gYX Ug Ub YldYbgY ]b h Y ]bWcaY
ghUhYaYbh ig]b[ h Y YZZYWh]jY ]bhYfYgh aYh cX ]b h Y dYf]cX ]b k ]W h Ym UfY ]bWiffYX*

4 S WQO 8f Saa COg S b FS dWQSa W WbSR�
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' ,' 6c S b O R RSTS SR bOf

L Y WiffYbh ]bWcaY hUl W Uf[Y ]g WU Wi UhYX cb h Y VUg]g cZ h Y hUl Ukg YbUWhYX cf giVghUbh]jY m YbUWhYX Uh h Y
:U UbWY K YYh XUhY ]b h Y Wcibhf]Yg k YfY h Y ;cadUbm cdYfUhYg UbX [YbYfUhYg hUlUV Y ]bWcaY* EUbU[YaYbh
dYf]cX]WU m YjU iUhYg dcg]h]cbg hU Yb ]b hUl fYhifbg k]h fYgdYWh hc g]hiUh]cbg ]b k ]W Udd ]WUV Y hUl fY[i Uh]cb ]g
giV YWh hc ]bhYfdfYhUh]cb UbX YghUV ]g Yg dfcj]g]cbg k YfY Uddfcdf]UhY cb h Y VUg]g cZ Uacibhg YldYWhYX hc VY dU]X hc
h Y hUl Uih cf]h]Yg*

YZYffYX ]bWcaY hUl ]g dfcj]XYX ]b Zi ( ig]b[ h Y ]UV] ]hm aYh cX( cb hYadcfUfm X]ZZYfYbWYg Uf]g]b[ VYhkYYb h Y hUl
VUgYg cZ UggYhg UbX ]UV] ]h]Yg UbX h Y]f WUffm]b[ Uacibhg ]b h Y Z]bUbW]U ghUhYaYbhg* ckYjYf( h Y XYZYffYX ]bWcaY
hUl ]g bch UWWcibhYX Zcf ]Z ]h Uf]gYg Zfca ]b]h]U fYWc[b]h]cb cZ Ub UggYh cf ]UV] ]hm ]b U hfUbgUWh]cb ch Yf h Ub U
Vig]bYgg WcaV]bUh]cb h Uh Uh h Y h]aY cZ h Y hfUbgUWh]cb UZZYWhg bY]h Yf UWWcibh]b[ bcf hUlUV Y dfcZ]h cf cgg*
YZYffYX ]bWcaY hUl ]g XYhYfa]bYX ig]b[ hUl fUhYg $UbX Ukg% h Uh UjY VYYb YbUWhYX cf giVghUbh]U m YbUWhYX Vm h Y

:U UbWY K YYh XUhY UbX UfY YldYWhYX hc Udd m k Yb h Y fY UhYX XYZYffYX ]bWcaY hUl UggYh ]g fYU ]gYX cf h Y XYZYffYX
]bWcaY hUl ]UV] ]hm ]g gYhh YX*

YZYffYX ]bWcaY hUl UggYhg UfY fYWc[b]gYX cb m hc h Y YlhYbh h Uh ]h ]g dfcVUV Y h Uh ZihifY hUlUV Y dfcZ]h k] VY
UjU] UV Y U[U]bgh k ]W h Y hYadcfUfm X]ZZYfYbWYg WUb VY ih] ]gYX*

YZYffYX hUl UggYhg UbX ]UV] ]h]Yg UfY cZZgYh k YfY h Y XYZYffYX hUl VU UbWYg fY UhY hc h Y gUaY hUlUh]cb Uih cf]hm( UbX
U Y[U m YbZcfWYUV Y f][ h hc cZZgYh Yl]ghg* ;iffYbh hUl UggYhg UbX hUl ]UV] ]h]Yg UfY cZZgYh $k YfY U Y[U m YbZcfWYUV Y
f][ h Yl]ghg% k YfY h Y Ybh]hm ]bhYbXg Y]h Yf hc gYhh Y cb U bYh VUg]g( cf hc fYU ]gY h Y UggYh UbX gYhh Y h Y ]UV] ]hm
g]ai hUbYcig m*

;iffYbh UbX XYZYffYX hUl W Uf[Yg UbX WfYX]hg UfY fYWc[b]gYX ]b h Y AbWcaY KhUhYaYbh( YlWYdh hc h Y YlhYbh h Uh h Ym
fY UhY hc ]hYag fYWc[b]gYX ]b ch Yf WcadfY Ybg]jY ]bWcaY cf X]fYWh m ]b Yei]hm* Ab h ]g WUgY( h Y hUl W Uf[Y ]g U gc
fYWc[b]gYX ]b ch Yf WcadfY Ybg]jY ]bWcaY cf X]fYWh m ]b Yei]hm*

' -' 8 Z gSS PS STWba

O JOUSa O R aOZO WSa% O cOZ ZSOdS O R aWQY ZSOdS O R P caSa
D]UV] ]h]Yg Zcf kU[Yg UbX gU Uf]Yg( ]bW iX]b[ bcb)acbYhUfm VYbYZ]hg UbX UbbiU YUjY YldYWhYX hc VY gYhh YX k]h ]b -.
acbh g cZ h Y fYdcfh]b[ XUhY UfY fYWc[b]gYX ]b fYgdYWh cZ Yad cmYYgx gYfj]WYg id hc h Y fYdcfh]b[ XUhY UbX UfY
aYUgifYX Uh h Y Uacibhg YldYWhYX hc VY dU]X k Yb h Y ]UV] ]h]Yg UfY gYhh YX*

9 ]UV] ]hm ]g fYWc[b]gYX Zcf h Y Uacibh YldYWhYX hc VY dU]X ibXYf g cfh)hYfa WUg Vcbig cf dfcZ]h)g Uf]b[ d Ubg ]Z h Y
;cadUbm Ug U dfYgYbh Y[U cf WcbghfiWh]jY cV ][Uh]cb hc dUm h ]g Uacibh Ug U fYgi h cZ dUgh gYfj]WY dfcj]XYX Vm h Y
Yad cmYY UbX h Y cV ][Uh]cb WUb VY Ygh]aUhYX fY ]UV m*

P GS W ObW PS STWba
LYfa]bUh]cb VYbYZ]hg UfY dUmUV Y k Yb Yad cmaYbh ]g hYfa]bUhYX VYZcfY h Y bcfaU fYh]fYaYbh XUhY Ug U fYgi h cZ
fYghfiWhif]b[ cf k YbYjYf Ub Yad cmYY UWWYdhg jc ibhUfm fYXibXUbWm ]b YlW Ub[Y Zcf hYfa]bUh]cb VYbYZ]hg* L Y
;cadUbm fYWc[b]gYg hYfa]bUh]cb VYbYZ]hg k Yb ]h ]g XYacbghfUV m Wcaa]hhYX hc hYfa]bUh]b[ h Y Yad cmaYbh cZ
WiffYbh Yad cmYYg UWWcfX]b[ hc U XYhU] YX ZcfaU d Ub k]h cih h Y dcgg]V] ]hm cZ k]h XfUkU * :YbYZ]hg ZU ]b[ XiY
acfY h Ub -. acbh g UZhYf :U UbWY K YYh XUhY UfY X]gWcibhYX hc dfYgYbh jU iY*

4 S WQO 8f Saa COg S b FS dWQSa W WbSR�
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' -' 8 Z gSS PS STWba 6 bW cSR

Q CS aW PZWUObW a
9aYf]WUb =ldfYgg ;cadUbm dfcj]XYg dYbg]cb UffUb[YaYbhg Zcf Yad cmYYg h fci[ XYZ]bYX VYbYZ]h d Ubg UbX
XYZ]bYX Wcbhf]Vih]cb gW YaYg ]b h Y MC UbX YfaUbm*

L Y dUfh]W]dUh]b[ Yad cmYfg cZ h Y MC d Ub g UfY h Y UggcW]UhYX f]g g cZ h Y d Ub ibXYf Wcaacb Wcbhfc ( k]h bc
ghUhYX dc ]Wm cZ g Uf]b[ bYh XYZ]bYX VYbYZ]h Wcgh cf Zcf XYhYfa]b]b[ h Y Wcbhf]Vih]cbg hc VY dU]X Vm YUW gdcbgcf]b[
Yad cmYf* FcbY cZ h Y dUfh]W]dUh]b[ Y[U Ybh]h]Yg UjY VYYb UggYggYX Ug VY]b[ gdcbgcf]b[ Yad cmYfg cZ h YgY d Ubg*

9g U fYgi h( h Y 9aYf]WUb =ldfYgg MC Y[U Ybh]h]Yg UWWcibh Zcf h Y d Ubg Ug ]Z h Ym kYfY U XYZ]bYX Wcbhf]Vih]cb
UffUb[YaYbh( k]h UXX]h]cbU X]gW cgifY bchYg Zcf h Y aUhYf]U d Ubg $MC UbX YfaUbm%( Wcad ]Ubh k]h A9K -5*
;cbhf]Vih]cbg UfY W Uf[YX hc h Y AbWcaY KhUhYaYbh ]b h Y dYf]cX ]b k ]W h Ym UfY dU]X* HUmaYbhg hc h Y ;cadUbmxg
XYZ]bYX Wcbhf]Vih]cb ghU Y c XYf dYbg]cb gW YaYg UfY fYWc[b]gYX Ug Ub YldYbgY Ug h Ym ZU XiY*

R FVO S POaSR Q S aObW ZO a
L Y ;cadUbm ]ggiYg Yei]hm)gYhh YX g UfY)VUgYX UkUfXg Ug WcadYbgUh]cb Zcf gYfj]WYg fYbXYfYX Vm WYfhU]b Yad cmYYg*
9 UkUfXg UfY aYUgifYX Ug Yei]hm)gYhh YX UkUfXg* L Y Wcgh cZ h YgY UkUfXg UfY [YbYfU m fYWc[b]gYX fUhUV m VUgYX
cb h Y [fUbh)XUhY ZU]f jU iY cZ h Y UkUfXg( bYh cZ YldYWhYX ZcfZY]hifYg( cjYf h Y jYgh]b[ dYf]cX* YbYfU m( h Y jYgh]b[
dYf]cX ]g h Y h]aY Zfca h Y XUhY h Y UkUfX ]g [fUbhYX hc h Y YUf ]Yf cZ h Y jYgh]b[ XUhY XYZ]bYX ]b YUW UkUfX
U[fYYaYbh cf h Y XUhY h Y Wc YU[iY k] VYWcaY Y ][]V Y hc fYh]fY* JYh]fYaYbh Y ][]V] ]hm ]g XYdYbXYbh idcb U[Y UbX+
cf mYUfg cZ gYfj]WY*

L Y ZU]f jU iY cZ cdh]cbg [fUbhYX ]g XYhYfa]bYX ig]b[ h Y : UW )KW c Yg)EYfhcb cdh]cb df]W]b[ acXY * fYghf]WhYX
ghcW UkUfXg cf ib]hg $Wc YWh]jY m fYZYffYX hc Ug JKMg % h Uh Xc bch ]bW iXY h Y JY Uh]jY LchU K UfY c XYf JYhifb
$J)LKJ% acX]Z]Yf UfY jU iYX ig]b[ 9aYf]WUb =ldfYgg ;cadUbm g ghcW df]WY cb h Y XUhY cZ [fUbh* L Y dYfZcfaUbWY)
VUgYX JYghf]WhYX KhcW UkUfXg cf ib]hg h Uh ]bW iXY h Y J)LKJ acX]Z]Yf UfY jU iYX ig]b[ U EcbhY ;Uf c jU iUh]cb
acXY *

L Y J)LKJ acX]Z]Yf ]g U gdYW]Z]W dYfZcfaUbWY WcbX]h]cb h Uh XYZ]bYg hchU g UfY c XYf fYhifb Ug h Y ghcW df]WY
UddfYW]Uh]cb cjYf h Y dYfZcfaUbWY dYf]cX ]b WcadUf]gcb hc 9aYf]WUb =ldfYggx dYYfg UbX ]g U XYhYfa]b]b[ ZUWhcf ]b
h Y Z]bU g UfYg ]ggiYX hc Ub Yad cmYY* 9g cdh]cbg UbX UkUfXg cb 9aYf]WUb =ldfYgg ;cadUbm g UfYg UfY [fUbhYX Vm
h Y i h]aUhY dUfYbh WcadUbm hc h Y Yad cmYYg cZ h Y ;cadUbm( h cgY UkUfXg UfY UWWcibhYX Zcf ]b Yei]hm* L Y
;cadUbm Ug Ub cV ][Uh]cb hc fYdUm h Y i h]aUhY dUfYbh WcadUbm Zcf h Y g UfY)VUgYX dUmaYbhg( UbX h Uh fYdUmaYbh
]g cZZgYh U[U]bgh Yei]hm hc h Y YlhYbh h Uh ]h Ug VYYb dU]X cf ]g dUmUV Y hc h Y i h]aUhY dUfYbh WcadUbm*

' .' C dWaW a O R Q bW US b ZWOPWZWbWSa

Hfcj]g]cbg UfY fYWc[b]gYX k YfY h Y ;cadUbm Ug U dfYgYbh cV ][Uh]cb $ Y[U cf WcbghfiWh]jY% Ug U fYgi h cZ U dUgh
YjYbh7 ]h ]g dfcVUV Y h Uh U hfUbgZYf cZ YWcbca]W VYbYZ]hg k] VY fYei]fYX hc gYhh Y h Y cV ][Uh]cb7 UbX U fY ]UV Y
Ygh]aUhY WUb VY aUXY cZ h Y Uacibh cZ h Y cV ][Uh]cb* Hfcj]g]cbg UfY bch fYWc[b]gYX cb ZihifY cdYfUh]b[ cggYg*
Hfcj]g]cbg UfY fYj]YkYX Uh YUW :U UbWY K YYh XUhY UbX UX ighYX hc fYZ YWh h Y WiffYbh VYgh Ygh]aUhY*

Hfcj]g]cbg UfY aYUgifYX Uh h Y dfYgYbh jU iY cZ h Y YldYWhYX fYei]fYX YldYbX]hifYg hc gYhh Y h Y cV ][Uh]cb ig]b[ U
dfY)hUl fUhY h Uh fYZ YWhg WiffYbh aUf Yh UggYggaYbhg cZ h Y h]aY jU iY cZ acbYm UbX h Y f]g g gdYW]Z]W hc h Y
cV ][Uh]cb*

4 S WQO 8f Saa COg S b FS dWQSa W WbSR�
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' .' C dWaW a O R Q bW US b ZWOPWZWbWSa 6 bW cSR

;cbh]b[Ybh ]UV] ]h]Yg UfY X]gW cgYX k Yb h YfY ]g U dfYgYbh cV ][Uh]cb h Uh Uf]gYg Zfca dUgh YjYbhg Vih UfY bch
fYWc[b]gYX VYWUigY h Y Uacibh cZ h Y cV ][Uh]cbg WUbbch VY aYUgifYX fY ]UV m( cf k YfY h YfY ]g U dcgg]V Y
cV ][Uh]cb Uf]g]b[ Zfca dUgh YjYbhg k cgY Yl]ghYbWY k] VY WcbZ]faYX cb m Vm h Y cWWiffYbWY cf bcb)cWWiffYbWY cZ
cbY cf acfY ibWYfhU]b ZihifY YjYbhg bch k c m k]h ]b h Y Wcbhfc cZ h Y ;cadUbm*

' /' FVO S QO WbOZ

GfX]bUfm g UfYg UfY W Ugg]Z]YX Ug Yei]hm* AbWfYaYbhU Wcghg X]fYWh m Uhhf]VihUV Y hc h Y ]ggiY cZ bYk g UfYg cf cdh]cbg
UfY g ckb ]b Yei]hm Ug U XYXiWh]cb( bYh cZ hUl( Zfca h Y dfcWYYXg*

' 0' ESdS cS SQ U WbW

JYjYbiY Wcadf]gYg ]bWcaY Uf]g]b[ ]b h Y WcifgY cZ h Y ;cadUbmxg cfX]bUfm UWh]j]h]Yg( bYh cZ jU iY UXXYX UbX ch Yf
hUlYg( fYVUhYg UbX X]gWcibhg* L Y ;cadUbm fYWc[b]gYg fYjYbiY Uh Ub Uacibh h Uh fYZ YWhg h Y Wcbg]XYfUh]cb hc k ]W
]h YldYWhg hc VY Ybh]h YX ]b YlW Ub[Y Zcf hfUbgZYff]b[ [ccXg cf gYfj]WYg hc U WighcaYf* JYjYbiY ]g fYWc[b]gYX Ug
Zc ckg6

j ]gWcibh JYjYbiY6 ]gWcibh fYjYbiY fYdfYgYbhg h Y Uacibh h Y ;cadUbm YUfbg Zfca h Y aYfW Ubh Zcf
ZUW] ]hUh]b[ hfUbgUWh]cbg VYhkYYb WUfX aYaVYfg UbX h Y aYfW Ubh* L Y Uacibh cZ ZYYg W Uf[YX( cf aYfW Ubh
X]gWcibh( jUf]Yg k]h ( Uacb[ ch Yf ZUWhcfg( h Y ]bXighfm ]b k ]W h Y aYfW Ubh WcbXiWhg Vig]bYgg( h Y
aYfW Ubhxg cjYfU hfUbgUWh]cb jc iaY( h Y h]a]b[ UbX aYh cX cZ dUmaYbh hc h Y aYfW Ubh( h Y aYh cX cZ
giVa]gg]cb cZ hfUbgUWh]cbg UbX( ]b WYfhU]b ]bghUbWYg( h Y [Yc[fUd ]W gWcdY cZ h Y WUfX UWWYdhUbWY U[fYYaYbh
g][bYX k]h 9aYf]WUb =ldfYgg $Y*[*( cWU cf [ cVU % UbX h Y hfUbgUWh]cb Uacibh* ]gWcibh JYjYbiY ]g
[YbYfU m fYWcfXYX Uh h Y h]aY h Y WUfX aYaVYf hfUbgUWh]cb cWWifg*

;UfX UWWYdhUbWY U[fYYaYbhg( k ]W cih ]bY h Y U[fYYX)idcb hYfag Zcf W Uf[]b[ h Y aYfW Ubh X]gWcibh ZYY(
jUfm ]b XifUh]cb* ;cbhfUWhg k]h gaU UbX a]X)g]nYX aYfW Ubhg [YbYfU m UjY bc Z]lYX WcbhfUWhiU XifUh]cb(
k ] Y h cgY k]h Uf[Y aYfW Ubhg UfY [YbYfU m Zcf Z]lYX dYf]cXg( k ]W hmd]WU m fUb[Y Zfca h fYY hc gYjYb
mYUfg ]b XifUh]cb* ]lYX dYf]cX U[fYYaYbhg aUm ]bW iXY Uihc)fYbYkU ZYUhifYg( k ]W aUm U ck h Y Yl]gh]b[
hYfag hc Wcbh]biY VYmcbX h Y ghUhYX Yld]fUh]cb XUhY ibh] U bYk U[fYYaYbh ]g fYUW YX*

L Y ;cadUbm gUh]gZ]Yg ]hg cV ][Uh]cbg ibXYf h YgY U[fYYaYbhg cjYf h Y WcbhfUWh hYfa( cZhYb cb U XU] m VUg]g(
h fci[ h Y dfcWYgg]b[ cZ WUfX aYaVYf hfUbgUWh]cbg UbX h Y UjU] UV] ]hm cZ h Y dUmaYbh bYhkcf * O Yb U
WUfXaYaVYf fYhifbg [ccXg( ]h k] [YbYfUhY U WfYX]h hfUbgUWh]cb k]h h Y aYfW Ubh( Vih h Y aYfW Ubh X]gWcibh
Uacibh ]g [YbYfU m fYhU]bYX Vm h Y ;cadUbm*

q Gh Yf EYfW Ubh KYfj]WYg6 L Y ;cadUbm YUfbg ch Yf fYjYbiY Zfca aYfW Ubhg Zcf gYfj]WYg k ]W ]bW iXY
aUf Yh]b[ UbX UXa]b]ghfUh]cb* JYjYbiY ]b fYgdYWh cZ h YgY gYfj]WYg ]g fYWc[b]gYX Vm h Y ;cadUbm ]b h Y
dYf]cX ]b k ]W h Y gYfj]WYg kYfY dYfZcfaYX*

q =bhfYdfYbYif]U UbX KhfUhY[]W KYfj]WYg6 L Y ;cadUbm dfcj]XYg YbhfYdfYbYif]U UbX ghfUhY[]W giddcfh hc [fck
UbX XYjY cd h Y 9aYf]WUb =ldfYgg aYfW Ubh Vig]bYgg ]b =ifcdY( k ]W ]g WU Wi UhYX ig]b[ U WcaV]bUh]cb cZ
]bdihg ]bW iX]b[ giVg]X]Ufm hUf[YhYX Ufaxg Yb[h dfcZ]h aUf[]bg* L ]g jUf]UV Y Wcbg]XYfUh]cb ]g fYWc[b]gYX Ug
fYjYbiY h fci[ cih h Y mYUf hc h Y YlhYbh fYjYfgU ]g Wcbg]XYfYX ][ m ib ] Y m UbX ]g U ][bYX hc UWhiU fYgi hg
Uh h Y YbX cZ h Y fYdcfh]b[ dYf]cX*

q Gh Yf KYfj]WYg hc fcid ;cadUb]Yg6 L Y ;cadUbm YUfbg fYjYbiY k Yb ]h dYfZcfag U gYfj]WY cb VY U Z cZ
Ubch Yf fY UhYX fcid Ybh]hm* L Y ;cadUbm W Uf[Yg h Y fY UhYX fcid Ybh]hm cb Ub Ufaxg Yb[h VUg]g( k]h
fYjYbiY VY]b[ fYWc[b]gYX ]b h Y dYf]cX ]b k ]W h Y gYfj]WY ]g dfcj]XYX*

4 S WQO 8f Saa COg S b FS dWQSa W WbSR�
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' 1' bS Sab SQSWdOPZS O R W bS Sab OgOPZS

AbhYfYgh ]bWcaY UbX YldYbgY UfY fYWc[b]gYX ]b h Y ]bWcaY ghUhYaYbh ig]b[ h Y YZZYWh]jY ]bhYfYgh aYh cX* L Y
YZZYWh]jY ]bhYfYgh aYh cX ]g U aYh cX cZ WU Wi Uh]b[ h Y Uacfh]gYX Wcgh cZ U Z]bUbW]U UggYh cf U Z]bUbW]U ]UV] ]hm UbX
cZ U cWUh]b[ h Y ]bhYfYgh ]bWcaY cf ]bhYfYgh YldYbgY cjYf h Y fY YjUbh dYf]cX* L Y YZZYWh]jY ]bhYfYgh fUhY ]g h Y fUhY
h Uh YlUWh m X]gWcibhg Ygh]aUhYX ZihifY WUg dUmaYbhg cf fYWY]dhg h fci[ h Y YldYWhYX ]ZY cZ h Y Z]bUbW]U
]bghfiaYbh cf( k Yb Uddfcdf]UhY( U g cfhYf dYf]cX hc h Y bYh WUffm]b[ Uacibh cZ h Y Z]bUbW]U UggYh cf Z]bUbW]U
]UV] ]hm*

AbhYfYgh YldYbgY ]bW iXYg ]bhYfYgh ]bWiffYX cb h Y ;cadUbmxg cb[ hYfa UbX g cfh)hYfa Vcffck]b[g k ]W UfY
fYei]fYX hc ZibX [YbYfU difdcgYg UbX ]ei]X]hm bYYXg*

' 2' 6 WbWQOZ OQQ c bW U SabW ObSa% Oaac bW a% O R XcRUS S ba

L Y dfYdUfUh]cb cZ h Y Z]bUbW]U ghUhYaYbhg fYei]fYg h Y igY cZ UWWcibh]b[ Ygh]aUhYg k ]W ( Vm XYZ]b]h]cb( k] gY Xca
YeiU h Y UWhiU fYgi hg* EUbU[YaYbh U gc bYYXg hc YlYfW]gY iX[aYbh ]b Udd m]b[ h Y ;cadUbmxg UWWcibh]b[
dc ]W]Yg*

O 6 WbWQOZ OQQ c bW U SabW ObSa

L YfY UfY U biaVYf cZ Ygh]aUhYg aUXY ]b h Y dfYdUfUh]cb cZ h Y Z]bUbW]U ghUhYaYbhg* ckYjYf( h YgY UfY bch
Wcbg]XYfYX Wf]h]WU UWWcibh]b[ Ygh]aUhYg VUgYX cb h Y A9K - XYZ]b]h]cb*

P 6 WbWQOZ XcRUS S ba W O ZgW U OQQ c bW U ZWQWSa

L Y dfYdUfUh]cb cZ h Y Z]bUbW]U ghUhYaYbhg ]bjc jYg U biaVYf cZ iX[aYbhg* L Y ]hYag k]h U ][ Yf XY[fYY cZ
iX[aYbh cf Wcad Yl]hm UfY6

5 KNR I G R KN T RWNSR W M
;YfhU]b Yad cmYYg dUfh]W]dUhY ]b XYzbYX VYbYzh dYbg]cb gW YaYg k]h gYjYfU dUfh]W]dUh]b[ Yad cmYfg g Uf]b[ h Y
f]g g VYhkYYb Ybh]h]Yg ibXYf Wcaacb Wcbhfc * L Y d Ubg Xc bch UjY U ghUhYX dc ]Wm Zcf g Uf]b[ bYh XYZ]bYX VYbYZ]h
Wcgh cf Zcf XYhYfa]b]b[ h Y Wcbhf]Vih]cbg hc VY dU]X Vm YUW dUfh]W]dUh]b[ Y[U Ybh]hm Zcf h YgY gW YaYg* FcbY cZ h Y
dUfh]W]dUh]b[ Y[U Ybh]h]Yg UjY VYYb UggYggYX Ug VY]b[ gdcbgcf]b[ Yad cmYfg cZ h Y d Ubg* Ab h Y iX[aYbh cZ h Y
X]fYWhcfg( h Y ;cadUbm XcYg bch UjY giZZ]W]Ybh ]bZcfaUh]cb cb h Y d Ub UggYhg UbX ]UV] ]h]Yg hc VY UV Y hc fY ]UV m
UWWcibh Zcf ]hg g UfY cZ h Y XYzbYX VYbYzh cV ][Uh]cb UbX d Ub UggYhg* L YfYZcfY( h Y gW YaY ]g UWWcibhYX Zcf Ug U
XYzbYX Wcbhf]Vih]cb gW YaY( gYY FchY -5 Zcf Zifh Yf XYhU] g*

4 S WQO 8f Saa COg S b FS dWQSa W WbSR�
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,' GHEABI8E
) , .,..
i"))) p ,,,

EYfW Ubh X]gWcibh fYjYbiY( bYh cZ aYfW Ubh fYVUhYg %) 2% -1 424(3-3
Gh Yf aYfW Ubh gYfj]WYg 0%-20 .2(/1,
=bhfYdfYbYif]U UbX ghfUhY[]W gYfj]WYg ,,% ) -,4(,5,
Gh Yf gYfj]WYg hc 9aYf]WUb =ldfYgg fcid WcadUb]Yg 0% ) 0(5,0

%)10%)0. -(,,4(,2-

9 hifbcjYf Zcf h Y Z]bUbW]U mYUf cf][]bUhYX k]h ]b h Y MC*

-' FG499 6BFGF

) , .,..
i"))) p ,,,

OU[Yg UbX gU Uf]Yg ,1% )0 /4(/5/
KcW]U gYWif]hm Wcghg .%)20 2(--.
Gh Yf dYbg]cb Wcghg -%1-. 0(240
KhcW WcadYbgUh]cb YldYbgY $K UfY VUgYX dUmaYbh W Uf[Y% %/,/ -(04/

-2%01. 1,(23.

AbW iXYX k]h ]b KhUZZ ;cghg ]g Ub Uacibh cZ p,*3a $.,..6 p,*0a% fY UhYX hc fYghfiWhif]b[ YldYbgY*

L Y acbh m UjYfU[Y biaVYf cZ ghUZZ Yad cmYX Vm h Y ;cadUbm Xif]b[ h Y mYUf kUg Ug Zc ckg6

) , .,..
Ac PS FiaVYf

KU Yg UbX aUf Yh]b[ 2) .53
;ighcaYf gYfj]W]b[ .03
Gh Yf giddcfh [fcidg ,0 /3

.,1 14-

8_cWbg&aSbbZSR aVO S&POaSR Og S ba

=ei]hm)gYhh YX g UfY)VUgYX dUmaYbhg ibXYf h Y .,-2 ;cadYbgUh]cb H Ub $Ug UaYbXYX UbX fYghUhYX YZZYWh]jY EUm 1(
.,.,% UbX dfYj]cig m ibXYf h Y .,,3 AbWYbh]jY ;cadYbgUh]cb H Ub $h Y uH Ubgv% cZZYfYX Vm h Y i h]aUhY dUfYbh
c X]b[ WcadUbm( 9aYf]WUb =ldfYgg ;cadUbm( aUm VY [fUbhYX hc Yad cmYYg UbX ch Yf Ym ]bX]j]XiU g k c
dYfZcfa gYfj]WYg Zcf h Y ;cadUbm* L YgY UkUfXg aUm VY ]b h Y Zcfa cZ ghcW cdh]cbg( cf ]b h Y Zcfa cZ fYghf]WhYX
ghcW ib]hg UbX UkUfXg $Wc YWh]jY m fYZYffYX hc Ug uJKM gv%( cf ch Yf ]bWYbh]jYg UbX ch Yf g]a] Uf UkUfXg*

4 S WQO 8f Saa COg S b FS dWQSa W WbSR
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-' FG499 6BFGF 6 bW cSR

YhU] g cZ h Y ghcW d Ubg UfY gYh cih VY ck6

O Fb QY B bW a

=UW ghcW cdh]cb Ug Ub YlYfW]gY df]WY YeiU hc h Y aUf Yh df]WY cZ 9aYf]WUb =ldfYgg ;cadUbm g Wcaacb ghcW cb
h Y [fUbh XUhY* KhcW cdh]cbg [YbYfU m jYgh cb h Y h ]fX Ubb]jYfgUfm( UbX UjY U WcbhfUWhiU hYfa cZ -, mYUfg Zfca
h Y XUhY cZ [fUbh*

KhcW cdh]cbg cihghUbX]b[ Uh /- YWYaVYf .,./ kYfY F] $.,..6 F] %* Fc ghcW cdh]cbg kYfY YlYfW]gYX Xif]b[ .,./
$.,..6 F] %*

P ESab WQbSR Fb QY H Wba 4eO Ra EFHa

9b JKM ]g U [fUbh cZ 9aYf]WUb =ldfYgg ;cadUbmxg Wcaacb ghcW ( k ]W WcbhU]bg Y]h Yf $U% gYfj]WY WcbX]h]cbg cf
$V% Vch gYfj]WY UbX dYfZcfaUbWY WcbX]h]cbg* GbWY jYghYX( h Y Yad cmYYg fYWY]jY Wcaacb g UfYg cZ 9aYf]WUb
=ldfYgg ;cadUbm*

JKMg WcbhU]b]b[ cb m gYfj]WY WcbX]h]cbg [YbYfU m jYgh fUhUV m cjYf h fYY mYUfg( cf Zcif mYUfg Zcf UkUfXg [fUbhYX
df]cf hc .,..( VY[]bb]b[ k]h h Y Z]fgh Ubb]jYfgUfm cZ h Y [fUbh XUhY* JKMg WcbhU]b]b[ Vch gYfj]WY UbX dYfZcfaUbWY
WcbX]h]cbg [YbYfU m jYgh cb h Y h ]fX Ubb]jYfgUfm cZ h Y [fUbh XUhY UbX h Y biaVYf cZ g UfYg h Uh Ub Yad cmYY
fYWY]jYg Zfca dYfZcfaUbWY VUgYX JKMg [YbYfU m fUb[Yg Zfca nYfc hc -., cZ hUf[Yh XYdYbX]b[ cb h Y UW ]YjYaYbh
cZ dfYXYhYfa]bYX 9aYf]WUb =ldfYgg ;cadUbm g dYfZcfaUbWY aYhf]Wg* JKM c XYfg fYWY]jY X]j]XYbX Yei]jU Ybhg cf
X]j]XYbXg*

HYfZcfaUbWY)VUgYX JKMg ]bW iXY U fY Uh]jY hchU g UfY c XYf fYhifb $J)LKJ% acX]Z]Yf gc h Uh cif UWhiU g UfY c XYf
fYhifb fY Uh]jY hc U WcadUfUV Y dYYf [fcid ]g cbY cZ h Y dYfZcfaUbWY WcbX]h]cbg h Uh XYhYfa]bYg h Y biaVYf cZ g UfYg
i h]aUhY m ]ggiYX idcb jYgh]b[*

L Y ZU]f jU iY cZ JKMg h Uh Xc bch ]bW iXY h Y J)LKJ acX]Z]Yf( ]bW iX]b[ h cgY h Uh WcbhU]b cb m gYfj]WY WcbX]h]cbg(
]g aYUgifYX ig]b[ 9aYf]WUb =ldfYgg ;cadUbm g ghcW df]WY cb h Y XUhY cZ [fUbh* L Y ZU]f jU iY cZ h Y dYfZcfaUbWY)
VUgYX JKMg h Uh ]bW iXY h Y J)LKJ acX]Z]Yf ]g XYhYfa]bYX ig]b[ U EcbhY ;Uf c jU iUh]cb acXY ig]b[ Uggiadh]cbg
VUgYX cb h Y ]ghcf]WU jc Uh] ]hm cZ cif Wcaacb ghcW df]WY( h Y ]ghcf]WU WcffY Uh]cbg cZ cif Wcaacb ghcW df]WY
h Uh cZ YUW cZ h Y WcadUb]Yg ]b h Y dYfZcfaUbWY dYYf [fcid UbX h Y f]g )ZfYY ]bhYfYgh fUhY( YUW Zcf U dYf]cX YeiU hc
h Y Ygh]aUhYX fYaU]b]b[ dYfZcfaUbWY dYf]cX* 9g cZ /- YWYaVYf .,./( h Y hchU cihghUbX]b[ JKMg UfY YldYWhYX hc
jYgh cjYf U kY][ hYX UjYfU[Y dYf]cX cZ ,*5- mYUfg $.,..6 ,*5/ mYUfg%*

9g Uh /- YWYaVYf .,./( h YfY kYfY .2(-,. $.,..6 .3(513% JKMg cihghUbX]b[* if]b[ .,./( -.(.-5 $.,..6 -0(511%
JKMg jYghYX k]h U kY][ hYX UjYfU[Y [fUbh df]WY cZ MK -/0*,4 YUW $.,..6 MK 55*53 YUW %*

4 S WQO 8f Saa COg S b FS dWQSa W WbSR�
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.' 7 E86GBEF" E8 HA8E4G BA

) , )
i"))) i")))

=ac iaYbhg %/, -(144
9acibhg fYWY]jUV Y ibXYf cb[ hYfa ]bWYbh]jY gW YaYg . - 03,
HYbg]cb Wcghg . 15

%,)1 .(--3

L Y biaVYf cZ ]fYWhcfg hc k ca fYh]fYaYbh VYbYZ]hg kYfY UWWfi]b[ ]b fYgdYWh cZ eiU ]Zm]b[ gYfj]WYg Xif]b[ h Y
mYUf YbXYX /- YWYaVYf kYfY Ug Zc ckg6

) , .,..
Ac PS FiaVYf

EcbYm difW UgY gW YaYg 1 4

if]b[ h Y mYUf YbXYX /- YWYaVYf .,./ Y][ h $.,..6 Y][ h% ]fYWhcfg YlYfW]gYX g UfY cdh]cbg ]b 9aYf]WUb
=ldfYgg ;cadUbm( h Y i h]aUhY dUfYbh WcadUbm( UbX+cf fYWY]jYX Wcaacb ghcW ]b 9aYf]WUb =ldfYgg ;cadUbm Ug
U fYgi h cZ JK9g jYgh]b[ ]b h Y mYUf*

L Y Zc ck]b[ fYaibYfUh]cb kUg YUfbYX Vm h Y ][ Ygh dU]X ]fYWhcf6
) , .,..
i"))) p ,,,

=ac iaYbhg ]bW iX]b[ Uacibhg fYWY]jUV Y ibXYf cb[ hYfa ]bWYbh]jY gW YaYg //0 25-
HYbg]cb ;cghg / /

/0, 250

Ab UXX]h]cb( h Y ][ Ygh dU]X ]fYWhcf U gc YlYfW]gYX g UfY cdh]cbg ]b 9aYf]WUb =ldfYgg ;cadUbm( h Y i h]aUhY
dUfYbh WcadUbm( UbX+cf fYWY]jYX Wcaacb ghcW ]b 9aYf]WUb =ldfYgg ;cadUbm Ug U fYgi h cZ JK9g jYgh]b[ ]b h Y
mYUf*

Lkc ]fYWhcfg $.,..6 hkc% k c gYfjYX Xif]b[ h Y mYUf UfY Yad cmYX Vm UbX fYWY]jYX h Y]f fYaibYfUh]cb Zfca
Ubch Yf 9aYf]WUb =ldfYgg [fcid WcadUbm7 gYfj]WYg dfcj]XYX Vm Yad cmYYg cZ cbY 9aYf]WUb =ldfYgg [fcid
WcadUbm hc Ubch Yf ZU ibXYf h Y YbhYfdf]gY)k]XY LfUbgZYf Hf]W]b[ Hc ]Wm UbX UfY fYW Uf[YX Uddfcdf]UhY m*

4 S WQO 8f Saa COg S b FS dWQSa W WbSR�
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/' AG8E8FG E868 I45 8 4A7 F 4E A6B 8

) , .,..
i"))) p ,,,

fcid ibXYfhU ]b[g -2%-/- -.(,02
-2%-/- -.(,02

0' AG8E8FG C4L45 8 4A7 F 4E 8KC8AF8F

) , .,..
i"))) p ,,,

Gh Yf ]bhYfYgh dUmUV Y - -
- -

1' CEB9 G 589BE8 G4K4G BA

) , .,..
i"))) p ,,,

HfcZ]h VYZcfY hUlUh]cb ]g ghUhYX UZhYf W Uf[]b[6

YYg dUmUV Y hc h Y ;cadUbm g UiX]hcfg Zcf h Y UiX]h cZ h Y ;cadUbm g
UbbiU Z]bUbW]U ghUhYaYbhg , / .41
EUf Yh]b[( Vig]bYgg XYjY cdaYbh " dfcZYgg]cbU gYfj]WYg ,2%)1 01(4,5
GdYfUh]b[ YUgY fYbhU g l 3

9Xa]b]ghfUh]jY YldYbgYg ]bW iXY ghUZZ Wcghg( aUf Yh]b[( Vig]bYgg XYjY cdaYbh " dfcZYgg]cbU gYfj]WY Wcghg UbX ch Yf
UXa]b]ghfUh]jY YldYbgYg

4 S WQO 8f Saa COg S b FS dWQSa W WbSR�
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2' G4K BA CEB9 G

L Y X]ZZYfYbWYg VYhkYYb h Y hUlUh]cb fYZ YWhYX ]b h Y Z]bUbW]U ghUhYaYbhg UbX h Y Uacibhg WU Wi UhYX Uh h Y
ghUhihcfm fUhY cZ ./*1 $.,..6 -5 % UfY Ug Zc ckg6

) , .,..
i"))) p ,,,

HfcZ]h VYZcfY hUlUh]cb 0-%--0 43(4,2

LUl WU Wi UhYX Uh U hUl fUhY cZ ./*1. $.,..6 -5 % 0%. ) -2(24/

9X ighYX Zcf h Y YZZYWhg cZ6
Fcb)XYXiWh]V Y YldYbgYg+$bcb)hUlUV Y ]bWcaY% -11 040
Hf]cf mYUf UX ighaYbhg -) 53-
JUhY W Ub[Y ]adUWh -. $55%
HYfaUbYbh X]ZZYfYbWY ]b fYgdYWh cZ g UfY)VUgYX dUmaYbhg -) $-4%
EcjYaYbh cb cggYg ibfYWc[b]gYX dfYj]cig m l $.(/,3%
=ZZYWh cZ cjYfgYUg hUl l 2,4
G bOZ GOf Sf S aS /%200 /%,

) , .,..
i"))) p ,,,

6c S b W Q S bOf
H GOf
;iffYbh ]bWcaY hUl 0%-1. -0(51,
Hf]cf QYUf 9X ighaYbhg -) $/(-,5%

0%--. --(40-
BdS aSOa bOf
;iffYbh ]bWcaY hUl l 2,4
G bOZ 6c S b GOf 0%--. -.(005

7STS SR GOf
Gf][]bUh]cb UbX fYjYfgU cZ hYadcfUfm X]ZZYfYbWYg - $-,4%
Hf]cf mYUf UX ighaYbhg l 0(,4,
AadUWh cZ W Ub[Y ]b hUl fUhY -/ $55%
G bOZ 7STS SR GOf -/1 /(43/

Q S GOf Sf S aS /%200 -2(/..

4 S WQO 8f Saa COg S b FS dWQSa W WbSR�
NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN
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2' G4K BA CEB9 G 6 bW cSR

GOfObW WbS a b Q SRWbSR ( QVO USR b bVS W Q S abObS S b
) , .,..
i"))) p ,,,

6c S b GOf Q SRWb
LUl XYXiWh]cb cb g UfY cdh]cbg + UkUfXg ]b YlWYgg cZ YldYbgY
fYWc[b]gYX

2, $-12%

9X ighaYbh Zcf df]cf mYUfg - 1

7STS SR GOf Q SRWb
LUl XYXiWh]cb cb g UfY cdh]cbg + UkUfXg ]b YlWYgg cZ YldYbgY
fYWc[b]gYX -0 -3,

AadUWh cZ W Ub[Y ]b hUl fUhY / 2
G bOZ 0) .1

7STS SR bOf
L Y Zc ck]b[ UfY h Y aU cf XYZYffYX hUl UggYhg fYWc[b]gYX Vm h Y ;cadUbm UbX acjYaYbhg h YfYcb6

9WfSR
4aaSba

C dWaW a FVO S
COg S ba

GOf
aaSa

G bOZ

p ,,, p ,,, p ,,, p ,,, p ,,,

9h - BUbiUfm .,./ /(55. 10 4,/ t 0(405
$ YV]h% + ;fYX]h hc AbWcaY KhUhYaYbh /4, -0 .4 t 0..
;fYX]h hc =ei]hm t t 03 t 03
Hf]cf mYUf UX ighaYbhg) AbWcaY KhUhYaYbh t t t t t
Hf]cf mYUf UX ighaYbhg) =ei]hm t t t t t
LUl fUhY W Ub[Y hc AbWcaY KhUhYaYbh .0 - .- t 02
LUl fUhY W Ub[Y hc =ei]hm t t 2 t 2
4b , 7SQS PS ) , -%,2/ /2 2). l .%,0)

9WfSR
4aaSba

C dWaW a FVO S
COg S ba

GOf
aaSa

G bOZ

p ,,, p ,,, p ,,, p ,,, p ,,,

9h - BUbiUfm .,.. /(42/ 51 42, 0(,4, 4(454
$ YV]h% + ;fYX]h hc AbWcaY KhUhYaYbh 54 $/-% 0- t -,4
;fYX]h hc =ei]hm t t $-3,% t $-3,%
Hf]cf mYUf UX ighaYbhg) AbWcaY KhUhYaYbh t t t $0(,4,% $0(,4,%
Hf]cf mYUf UX ighaYbhg) =ei]hm t t t t t
LUl fUhY W Ub[Y hc AbWcaY KhUhYaYbh /- $-,% 34 t 55
LUl fUhY W Ub[Y hc =ei]hm t t $2% t $2%
4b , 7SQS PS ) ,%22 .- 1), l -%1-2

4 S WQO 8f Saa COg S b FS dWQSa W WbSR�
NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN
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2' G4K BA CEB9 G 6 bW cSR

9OQb a OTTSQbW U bVS bOf QVO US T bVS gSO 3

L Y MC cjYfbaYbh UbbcibWYX cb / EUfW .,.- ]hg ]bhYbh]cb hc ]bWfYUgY h Y MC fUhY cZ WcfdcfUh]cb hUl hc .1
$YbUWhYX cb -,h BibY .,.-% Zfca -5 Zfca - 9df] .,./* 9g h ]g fUhY kUg giVghUbh]jY m YbUWhYX Uh h Y mYUf YbX(
XYZYffYX hUl Ug VYYb WU Wi UhYX Uh h Y fUhY cZ .1 cb U h Y hYadcfUfm X]ZZYfYbWYg*

L YfY ]g bc ibfYWc[b]gYX XYZYffYX hUl Zcf h Y mYUf YbXYX /- YWYaVYf .,./ UbX .,..*

)' AI8FG 8AGF

) , .,..
i"))) p ,,,

dSab S b W acPaWRWO WSa
6 ab3
9h - BUbiUfm UbX /- YWYaVYf .,%. / 1/(1.2

H RS bOYW U CS QS bOUS T
aVO Sa VSZR

7SaQ W bW T
aVO Sa VSZR C W QW OZ 4QbWdWbg ESUWabS SR

BTTWQS 4RR Saa

9aYf]WUb =ldfYgg
HUmaYbhg =ifcdY

K*D*
-,, GfX]bUfm y-, EYfW Ubh 9Wei]fYf

9jYb]XU XY
HUfhYbcb( -.)-0(
;Uadc XY U

FUW]cbYg( EUXf]X(
.4,0.

9aYf]WUb =ldfYgg HUmaYbhg =ifcdY K*D* $u9=H=v% ]g U WcadUbm ]a]hYX ibXYf KdUb]g DUk k ]W cdYfUhYg
Ug U EYfW Ubh 9Wei]fYf*

L Y dYfWYbhU[Y cZ g UfYg Y X fYZ YWhg h Y dcg]h]cb Uh Vch /- YWYaVYf .,./ UbX /- YWYaVYf .,..*

' 9 A4A6 4 4FF8GF 4A7 45 G 8F 64EE 87 4G 94 E I4 H8

L Y hUV Y VY ck dfYgYbhg h Y ;cadUbmxg Z]bUbW]U UggYhg UbX ]UV] ]h]Yg h Uh UfY aYUgifYX Uh ZU]f jU iY Uh
/- YWYaVYf .,./ UbX .,..( Vm jU iUh]cb aYh cX* L Y X]ZZYfYbh YjY g UjY VYYb XYZ]bYX Ug Zc ckg6

q DYjY - s ]bdihg h Uh UfY eichYX df]WYg $ibUX ighYX% Zcf ]XYbh]WU UggYhg cf ]UV] ]h]Yg ]b UWh]jY aUf Yhg $giW
Ug diV ]W m hfUXYX XYf]jUh]jYg( UbX Yei]hm gYWif]h]Yg%*

q DYjY . s ]bdihg ch Yf h Ub eichYX df]WYg ]bW iXYX k]h ]b DYjY - h Uh UfY cVgYfjUV Y Zcf h Y UggYh cf
]UV] ]hm( Y]h Yf X]fYWh m $h Uh ]g( Ug df]WYg% cf ]bX]fYWh m $h Uh ]g( XYf]jYX Zfca df]WYg% Zcf YlUad Y cjYf)h Y)
WcibhYf XYf]jUh]jYg*

q DYjY / s ]bdihg h Uh UfY ibcVgYfjUV Y UbX fYZ YWh h Y ;cadUbmxg ckb Uggiadh]cbg UVcih h Y Uggiadh]cbg
aUf Yh dUfh]W]dUbhg kci X igY ]b df]W]b[ h Y UggYh cf ]UV] ]hm VUgYX cb h Y VYgh ]bZcfaUh]cb UjU] UV Y ]b h Y
W]fWiaghUbWYg $Y*[* ]bhYfbU m XYf]jYX Uggiadh]cbg giffcibX]b[ h Y h]a]b[ UbX Uacibh cZ YldYWhYX WUg
Z ckg%*

cf h Y mYUfg YbXYX YWYaVYf /-( .,./ UbX .,..( h YfY kYfY bc DYjY / hfUbgZYfg*

4 S WQO 8f Saa COg S b FS dWQSa W WbSR�
NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN
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' 9 A4A6 4 4FF8GF 4A7 45 G 8F 64EE 87 4G 94 E I4 H8 6 bW cSR

SdSZ SdSZ SdSZ , G bOZ
4b , 7SQS PS ) , i))) i))) i))) i)))
4aaSba
Yf]jUh]jY Z]bUbW]U UggYhg

) cfkUfX ZcfY][b YlW Ub[Y WcbhfUWhg t ..0 t ..0
G bOZ OaaSba l - l -

WOPWZWbWSa
Yf]jUh]jY Z]bUbW]U ]UV] ]h]Yg

) cfkUfX ZcfY][b YlW Ub[Y WcbhfUWhg t 051 t 051
G bOZ ZWOPWZWbWSa l -2. l -2.

SdSZ SdSZ SdSZ , G bOZ
4b , 7SQS PS ) i))) i))) i))) i)))
4aaSba
Yf]jUh]jY Z]bUbW]U UggYhg

) cfkUfX ZcfY][b YlW Ub[Y WcbhfUWhg t -(/35 t -(/35
G bOZ OaaSba l %,02 l %,02

WOPWZWbWSa
Yf]jUh]jY Z]bUbW]U ]UV] ]h]Yg

) cfkUfX ZcfY][b YlW Ub[Y WcbhfUWhg t 4(.53 t 4(.53
G bOZ ZWOPWZWbWSa l 1% 20 l 1% 20

L Y ZU]f jU iY cZ h Y ;cadUbmxg XYf]jUh]jY ]bghfiaYbhg ]g Ygh]aUhYX ig]b[ ]bhYfbU df]W]b[ acXY g( k YfY h Y ]bdihg
hc h cgY acXY g UfY fYUX] m UjU] UV Y Zfca UWh]jY m eichYX aUf Yhg* L Y df]W]b[ acXY g UfY Wcbg]ghYbh m Udd ]YX UbX
fYZ YWh h Y WcbhfUWhiU hYfag cZ h Y XYf]jUh]jYg* L Y ;cadUbm fYUZZ]fag ]hg ibXYfghUbX]b[ cZ h Y jU iUh]cb hYW b]eiYg
Uh YUgh UbbiU m UbX jU ]XUhYg h Y jU iUh]cb cihdih cb U eiUfhYf m VUg]g* L Y ;cadUbmxg XYf]jUh]jY ]bghfiaYbhg UfY
W Ugg]Z]YX k]h ]b DYjY . cZ h Y ZU]f jU iY ]YfUfW m*

L Y ZU]f jU iY cZ ZcfY][b YlW Ub[Y ZcfkUfX WcbhfUWhg UfY XYhYfa]bYX VUgYX cb U X]gWcibhYX WUg Z ck aYh cX ig]b[
h Y Zc ck]b[ g][b]Z]WUbh ]bdihg6 h Y WcbhfUWhiU hYfag cZ h Y ZcfkUfX WcbhfUWhg giW Ug h Y bch]cbU Uacibh( aUhif]hm
XUhYg UbX WcbhfUWh fUhY( Ug kY Ug fY YjUbh ZcfY][b WiffYbWm ZcfkUfX WifjYg( UbX X]gWcibh fUhYg Wcbg]ghYbh k]h h Y
ibXYf m]b[ YWcbca]W ZUWhcfg cZ h Y WiffYbWm ]b k ]W h Y WUg Z ckg UfY XYbca]bUhYX*

;fYX]h UbX XYV]h jU iUh]cb UX ighaYbhg UfY bYWYggUfm k Yb h Y aUf Yh dUfUaYhYfg $Zcf YlUad Y( U VYbW aUf WifjY%
igYX hc jU iY h Y XYf]jUh]jY ]bghfiaYbhg UfY bch ]bX]WUh]jY cZ h Y WfYX]h eiU ]hm cZ h Y ;cadUbm cf ]hg WcibhYfdUfh]Yg*
L Y ;cadUbm Wcbg]XYfg h Y WcibhYfdUfhm WfYX]h f]g Vm Udd m]b[ Ub cVgYfjUV Y ZcfYWUghYX XYZUi h fUhY hc h Y WiffYbh
YldcgifY*

4 S WQO 8f Saa COg S b FS dWQSa W WbSR�
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' 78E I4G I8 9 A4A6 4 AFGEH 8AGF

7S WdObWdS TW O QWOZ W ab c S ba

Yf]jUh]jY Z]bUbW]U ]bghfiaYbhg ]bW iXY ZcfkUfX WcbhfUWhg Zcf h Y difW UgY UbX gU Y cZ ZcfY][b WiffYbW]Yg* L YgY
]bghfiaYbhg U ck h Y ;cadUbm UbX ]hg WighcaYfg hc hfUbgZYf( acX]Zm cf fYXiWY h Y]f ZcfY][b YlW Ub[Y( ]bhYfYgh fUhY
UbX WfYX]h f]g g* L Y Zc ck]b[ cih ]bYg h Y bUhifY UbX hYfag cZ h Y acgh Wcaacb hmdYg cZ XYf]jUh]jYg igYX6

cfkUfX ZcfY][b YlW Ub[Y WcbhfUWhg UfY U[fYYaYbhg hc YlW Ub[Y U gdYW]Z]YX Uacibh cZ cbY WiffYbWm Zcf Ubch Yf cb
U ZihifY XUhY Uh Ub U[fYYX fUhY*

L Y XYf]jUh]jY Z]bUbW]U ]bghfiaYbhg g ckb ]b h Y Zc ck]b[ hUV Yg UWh Ug YWcbca]W YX[Yg Vih UfY bch XYg][bUhYX Ug
giW Zcf YX[Y UWWcibh]b[ difdcgYg* L Y WcbhfUWhiU cf ibXYf m]b[ df]bW]dU Uacibhg cZ h YgY XYf]jUh]jY Z]bUbW]U
]bghfiaYbhg UbX h Y]f WcffYgdcbX]b[ [fcgg dcg]h]jY $XYf]jUh]jY fYWY]jUV Yg% UbX bY[Uh]jY $XYf]jUh]jY dUmUV Yg% ZU]f
jU iYg Uh h Y VU UbWY g YYh XUhY UfY UbU mgYX VY ck*

9h /- YWYaVYf6 i")))

CO bWQcZO a
) , )

A bW OZ
4 c b

9OW IOZcS Fch]cbU
9acibh

U]f NU iY
4aaSba WOPWZWbWSa 9ggYhg D]UV] ]h]Yg

cfkUfX ZcfY][b YlW Ub[Y WcbhfUWhg - %00. ,. -0 -3,(543 -(,3, 2(-54
Gh Yf XYf]jUh]jYg& ,)%12, 12 ,-1 -00(/1. /,5 .(,55
LchU 0,%//1 - -2. /-1(//5 -(/35 4(.53
&Gh Yf XYf]jUh]jYg fYdfYgYbh ZcfkUfX ZcfY][b YlW Ub[Y WcbhfUWhg YbhYfYX ]bhc Zcf h Y difdcgYg cZ YWcbca]WU m YX[]b[ h Y ;cadUbmxg
giVg]X]Ufm ZcfY][b WiffYbWm YldcgifY* cf h Y ;cadUbmxg ghUbXU cbY fYdcfh]b[( bc YX[Y UWWcibh]b[ ]g Udd ]YX UbX [U]bg cf cggYg UggcW]UhYX
k]h h YgY XYf]jUh]jYg UjY VYYb fYWc[b]gYX ]b h Y ]bWcaY ghUhYaYbh*

L Y ;cadUbm cb m c Xg XYf]jUh]jYg k ]W UfY g cfh hYfa ]b bUhifY( aUhif]b[ k]h ]b -. acbh g* L Y aUl]aia
YldcgifY hc WfYX]h f]g Uh h Y fYdcfh]b[ XUhY ]g h Y ZU]f jU iY cZ h Y XYf]jUh]jY UggYhg ]b h Y :U UbWY K YYh*

4 S WQO 8f Saa COg S b FS dWQSa W WbSR�
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,' 785GBEF

) , .,..
i"))) p ,,,

LfUXY XYVhcfg -2%2/, 03(-34
DYgg6 fYgYfjYg -%2-, $.(41.%
DcUbg XiY Zfca [fcid ibXYfhU ]b[g %)- %)2 -(,1/(4/0
9acibhg ckYX Vm [fcid ibXYfhU ]b[g 0%) 1 2(54.
YZYffYX hUl UggYh $fYZYf FchY 5% .%,0) 0(405
Yf]jUh]jY Z]bUbW]U ]bghfiaYbhg $fYZYf FchY -.% - -(/35

HfYdUmaYbhg 0- -,4
%, )%-0. -(---(034

L Y XYVhcfg UVcjY ]bW iXY h Y Zc ck]b[ bcb)WiffYbh Uacibhg6
) , .,..
i"))) p ,,,

YZYffYX hUl UggYh $fYZYf FchY 5% .%,0) 0(405
.%,0) 0(405

JYgYfjYg cb hfUXY XYVhcfg UfY XYhYfa]bYX VUgYX cb h Y aYh cXc c[m cih ]bYX ]b FchY .*2 UbX UfY hmd]WU m Zi m
fYgYfjYX Zcf UZhYf 5, XUmg dUgh XiY( k Yb h Y ibXYf m]b[ Uacibhg UfY bc cb[Yf YldYWhYX hc VY fYWcjYfYX* Ab
UXX]h]cb( UggYggaYbhg ]bWcfdcfUh]b[ dUgh YjYbhg( WiffYbh WcbX]h]cbg UbX ZihifY YWcbca]W WcbX]h]cbg( UfY dYfZcfaYX
cb U WUgY Vm WUgY VUg]g UbX UXX]h]cbU fYgYfjYg UfY Vcc YX k Yb fYei]fYX* EUbU[YaYbh UjY U gc []jYb
Wcbg]XYfUh]cb hc h Y ]bW ig]cb cZ eiU ]hUh]jY fYgYfjYg hc WcjYf cggYg h Uh UfY YldYWhYX( Vih aUm bch VY UXYeiUhY m
fYdfYgYbhYX ]b h Y eiUbh]hUh]jY aYh cXg cf YWcbca]W Uggiadh]cbg* 9acibhg UfY [YbYfU m kf]hhYb cZZ k Yb /2,
XUmg dUgh XiY*

DcUbg XiY Zfca [fcid ibXYfhU ]b[g fYdfYgYbhg ibgYWifYX cUbg YlhYbXYX Vm h Y ;cadUbm hc UZZ] ]UhYg cb U Z cUh]b[
fUhY* AbhYfYgh ]g WcadihYX cb UWhiU XU] m df]bW]dU cihghUbX]b[ Xif]b[ h Y dfYWYX]b[ acbh m dYf]cX cb U /21)XUm
VUg]g UbX ]g dUmUV Y Uh acbh m cf UbbiU ]bhYfjU g*

9acibhg ckYX Vm [fcid ibXYfhU ]b[g UfY ibgYWifYX UbX fYdUmUV Y cb XYaUbX* L Y WUffm]b[ Uacibh ]g XYYaYX hc
Uddfcl]aUhY h Y ZU]f jU iY XiY hc h Y g cfh hYfa bUhifY cZ VU UbWYg*

-' 64F 4G 54A 4A7 A 4A7

) , .,..
i"))) p ,,,

;Ug Uh VUb UbX ]b UbX ,%..) .(.25
,%..) .(.25

4 S WQO 8f Saa COg S b FS dWQSa W WbSR�
NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN
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.' 6E87 GBEF3 O c ba TOZZW U RcS eWbVW S gSO

) , .,..
i"))) p ,,,

LfUXY WfYX]hcfg %)./%. / 415(50-
9WWfiU g UbX XYZYffYX ]bWcaY 0%,12 .-(43,
Yf]jUh]jY Z]bUbW]U ]bghfiaYbhg $FchY -.% -2. 4(.53

9acibhg ckYX hc [fcid ibXYfhU ]b[g l 00(/5.
Gh Yf hUlUh]cb UbX gcW]U gYWif]hm % .) -(2/,
;cfdcfUh]cb hUl 0% )1 -0(2.5
Gh Yf WfYX]hcfg %0., -(,,0

%)2-%. 51-(32/

Ab UWWcfXUbWY k]h h Y Hf]aUfm 9Wei]f]b[ GdYfUh]b[ 9[fYYaYbh( LJK;c k] fYa]h hc 9=HKD h Y Uacibh XiY Zcf
W Uf[Yg ]bWiffYX Vm WUfXg ]ggiYX cb h Y 9aYf]WUb =ldfYgg bYhkcf ( cb h Y XUm cb k ]W 9=HKD ]g XiY hc aU Y
dUmaYbh Zcf h cgY W Uf[Yg hc h Y aYfW Ubh* 9WWcfX]b[ m( giZZ]W]Ybh ]ei]X]hm Yl]ghg hc dUm aYfW Ubhg Ug h Ym ZU XiY*

AbW iXYX k]h ]b ;fYX]hcfg ]g p-(,32a $.,..6 p5/2a% W Ugg]Z]YX Ug Z]bUbW]U ]UV] ]h]Yg*

L Y WiffYbh dcfh]cb cZ hfUXY UbX ch Yf WfYX]hcfg UfY WUff]YX Uh Wcgh k ]W Uddfcl]aUhYg ZU]f jU iY XiY hc h Y g cfh)
hYfa bUhifY h YfYcZ*

LYfag UbX WcbX]h]cbg cZ h Y UVcjY Z]bUbW]U ]bghfiaYbhg UfY6
$]% LfUXY WfYX]hcfg UfY bcb)]bhYfYgh VYUf]b[ UbX dfYXca]bUbh m Wcbg]gh cZ EYfW Ubh dUmUV Yg k ]W UfY bcfaU m

gYhh YX k]h ]b /, XUmg( hc[Yh Yf k]h jYbXcf dUmUV Yg k ]W UfY bcfaU m gYhh YX k]h ]b 2, XUmg*
$]]% Gh Yf WfYX]hcfg UfY bcb)]bhYfYgh VYUf]b[ UbX UfY bcfaU m gYhh YX k]h ]b 2, XUmg*
$]]]% 9acibhg ckYX hc [fcid ibXYfhU ]b[g UfY ibgYWifYX UbX fYdUmUV Y cb XYaUbX*

/' CEBI F BAF 9BE 45 G 8F

ESab cQbc W U ESaS dS
i)))

9h - BUbiUfm .,./ 1/
AbWfYUgY ]b Hfcj]g]cb %)22
Mh] ]gUh]cb 1-2
JY YUgYg ,2,
4b , 7SQS PS ) , -,

ESab cQbc W U dWaW
fca h]aY hc h]aY( h Y ;cadUbm ]b]h]UhYg fYghfiWhif]b[ dfc[fUaaYg hc VYWcaY acfY YZZ]W]Ybh UbX YZZYWh]jY( UbX hc

giddcfh bYk Vig]bYgg ghfUhY[]Yg* L YgY dfc[fUaaYg UfY [YbYfU m Wcad YhYX k]h ]b U mYUf cZ k Yb h Ym UfY ]b]h]UhYX
Ab WcbbYWh]cb k]h h YgY dfc[fUaaYg( h Y ;cadUbm k] hmd]WU m ]bWif gYjYfUbWY UbX ch Yf Yl]h Wcghg* if]b[ h Y
mYUf YbXYX /- YWYaVYf .,./( h Y ;cadUbm fYWc[b]gYX p,*3a $.,..6 p,*0a% cZ fYghfiWhif]b[ W Uf[Yg*
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0' 64 87 HC F 4E8 64C G4

) , .,.. ) , .,..
Ac PS FiaVYf i))) p,,,

2 MS NW I
GfX]bUfm g UfYg cZ p- YUW ))%)))%))) -,,(,,,(,,, ))%))) -,,(,,,

9WW I FPP I T FRI K PP TFNI
GfX]bUfm g UfYg cZ p- YUW ,% .)%))) -/(-1,(,,, ,% .) -/(-1,

,% .)%))) -/(-1,(,,, ,% .) -/(-1,

1' 7 I 78A7F C4 7

L Y ]fYWhcfg Xc bch dfcdcgY h Y dUmaYbh cZ U X]j]XYbX Xif]b[ h Y mYUf YbXYX /- YWYaVYf .,./ $.,..6 pb] %*

2' C8AF BAF

9aYf]WUb =ldfYgg dfcj]XYg fYh]fYaYbh VYbYZ]hg h fci[ U jUf]Yhm cZ UffUb[YaYbhg Wcadf]g]b[ XYZ]bYX VYbYZ]h UbX
XYZ]bYX Wcbhf]Vih]cb d Ubg* L Y aUhYf]U d Ubg $wh Y H Ubgx% Wcadf]gY h Y 9aYf]WUb =ldfYgg MC HYbg]cb H Ub $wh Y
MC H Ubx% UbX gYjYfU dYbg]cb UffUb[YaYbhg ]b YfaUbm $wh Y YfaUb H Ubgx%*

L Y MC UbX YfaUb H Ubg UbX h Y fY UhYX Wcghg UfY UggYggYX ]b UWWcfXUbWY k]h h Y UXj]WY cZ eiU ]Z]YX ]bXYdYbXYbh
UWhiUf]Yg* L Y H Ubg ]XYbh]Z]YX UjY gYjYfU dUfh]W]dUh]b[ Yad cmYfg g Uf]b[ h Y f]g g VYhkYYb Ybh]h]Yg ibXYf Wcaacb
Wcbhfc * :ch h Y MC UbX YfaUb H Ubg Xc bch UjY U ghUhYX dc ]Wm Zcf g Uf]b[ bYh XYZ]bYX VYbYZ]h Wcgh cf Zcf
XYhYfa]b]b[ h Y Wcbhf]Vih]cbg hc VY dU]X Vm YUW dUfh]W]dUh]b[ Y[U Ybh]hm Zcf h YgY gW YaYg* FcbY cZ h Y
dUfh]W]dUh]b[ Y[U Ybh]h]Yg UjY VYYb UggYggYX Ug VY]b[ gdcbgcf]b[ Yad cmYfg cZ h YgY H Ubg* 9g U fYgi h( 9aYf]WUb
=ldfYgg MC Y[U Ybh]h]Yg UWWcibh Zcf h YgY H Ubg Ug ]Z h Ym kYfY XYZ]bYX Wcbhf]Vih]cb UffUb[YaYbhg k]h UXX]h]cbU
X]gW cgifY bchYg Wcad ]Ubh k]h h Y A9K-5 fYei]fYaYbhg Zcf h YgY hmdYg cZ UffUb[YaYbhg* L Y ]bZcfaUh]cb cZ h YgY
H Ubg Ug U k c Y ]g dfYgYbhYX VY ck*

GVS H CZO

L Y MC H Ub ]g U XYZ]bYX VYbYZ]h dYbg]cb d Ub k]h U bcfaU fYh]fYaYbh U[Y cZ 21* L Y MC H Ub kUg cZZYfYX hc
Yad cmYYg k c c]bYX h Y ;cadUbm VYZcfY - Bi m .,,2 UbX Ug U kY][ hYX UjYfU[Y XifUh]cb cZ UfcibX -, mYUfg*
L Y MC H Ub kUg W cgYX hc ZihifY UWWfiU cb /- Bi m .,-/( U h ci[ h Y ]b hc ZihifY gU Ufm ]bWfYUgYg kUg fYhU]bYX
id hc h Y YbX cZ .,-2* L Y VYbYZ]h dUmUV Y Zfca h Y H Ub jUf]Yg XYdYbX]b[ cb k Yh Yf h Y aYaVYf c]bYX VYZcfY
-552 cf UZhYf* cf h cgY c]b]b[ VYZcfY -552( h YfY ]g U dYbg]cb VYbYZ]h dUmUV Y Zfca h Y H Ub h Uh ]bWfYUgYg ]b ]bY
k]h ghUhihcfm fYei]fYaYbhg* cf h cgY c]b]b[ UZhYf -552( h YfY ]g U iad gia VYbYZ]h dUmUV Y Uh fYh]fYaYbh k ]W
h Y Yad cmYYg WUb igY hc difW UgY Ub Ubbi]hm cf hfUbgZYf hc Ub UddfcjYX d Ub* 9 Yad cmYYg ]b h Y MC UfY bck
cZZYfYX U XYZ]bYX Wcbhf]Vih]cb gW YaY*

L Y MC H Ub cdYfUhYg ibXYf hfigh Uk UbX ]g [cjYfbYX Vm U LfighYY VcUfX ]b UWWcfXUbWY k]h h Y hYfag cZ h Y Lfigh
YYX UbX Ji Yg UbX fY YjUbh Y[]g Uh]cb* L Y d Ub g UggYhg UfY Y X Vm h Y hfigh*

L Y Wcbhf]Vih]cbg dU]X hc h Y MC H Ub UfY U[fYYX k]h h Y LfighYYg cb h Y VUg]g cZ Ub UbbiU jU iUh]cb WUff]YX cih Vm
h Y KW YaY 9WhiUfm* Hf]bW]dU ZUWhcfg h Uh h Y KW YaY 9WhiUfm k] UjY fY[UfX hc ]bW iXY h Y WcjYbUbh cZZYfYX Vm
h Y Kdcbgcf( h Y YjY cZ f]g ]b h Y H Ub( h Y H Ubxg ]bjYghaYbh ghfUhY[m UbX h Y H Ubxg ZibX]b[ YjY * Ab Wcad ]UbWY
k]h h Y HYbg]cbg 9Wh .,,0( h Y Kdcbgcf UbX h Y LfighYY U[fYYX U gW YaY)gdYW]Z]W ZibX]b[ hUf[Yh( ghUhYaYbh cZ
ZibX]b[ df]bW]d Yg( U gW YXi Y cZ Wcbhf]Vih]cbg UbX U fYWcjYfm d Ub UWWcfX]b[ m*
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2' C8AF BAF 6 bW cSR

GVS H CZO 6 bW cSR
L Y A9K-5 ]UV] ]hm ]g acgh gYbg]h]jY hc W Ub[Yg ]b X]gWcibh fUhY( k ]W XYdYbXg cb aUf Yh m]Y Xg cb KhYf ]b[)
XYbca]bUhYX 99)fUhYX WcfdcfUhY VcbXg* Ab UXX]h]cb hc h Y ]bhYfYgh fUhY f]g ( h Y jU iY cZ ]UV] ]hm U gc XYdYbXg cb h Y
Uggiadh]cbg aUXY UVcih ZihifY ]bZ Uh]cb UbX ]ZY YldYWhUh]cb UbX h Y f]g g UggcW]UhYX k]h UWhiU YldYf]YbWY ]b h YgY
hkc UfYUg X]ZZYf]b[ cjYf h Y cb[ hYfa Zfca h Y Uggiadh]cbg UXcdhYX*

:S O CZO a
L YfY UfY Z]jY XYZ]bYX VYbYZ]h d Ubg ]b YfaUbm( cZ k ]W cb m cbY ]g cdYb hc bYk ]fYg* L Y bcfaU fYh]fYaYbh U[Y
]g [YbYfU m 21 UbX h Y VYbYZ]h ]g [YbYfU m dU]X Ug U iad gia Uh fYh]fYaYbh( U h ci[ cbY H Ub dUmg U acbh m
dYbg]cb Zcf ]ZY* L Y kY][ hYX UjYfU[Y XifUh]cb cZ h Y YfaUb H Ubg ]g UfcibX -. mYUfg*

L Y YfaUb H Ubg UfY ibZibXYX k]h h Y YlWYdh]cb cZ h Y cdYb H Ub( k ]W ]g U WUg VU UbWY H Ub k]h UggYhg Y X ]b
]bgifUbWY WcbhfUWhg UbX k YfY h YfY ]g U [iUfUbhYYX a]b]aia YjY cZ ]bjYghaYbh fYhifb Udd ]YX hc aYaVYfgx WUg
VU UbWY UWWcibh* cf h Y acgh dUfh h YfYZcfY( YUW dUfh]W]dUh]b[ Yad cmYf dUmg UbX fYWcfXg h Y Wcgh cZ VYbYZ]hg Ug
h Ym Uf]gY*

9g VYbYZ]hg UfY dU]X acgh m Ug iad giag( h Y hchU ]UV] ]hm ]g bch XYdYbXYbh cb h Y YjY cZ ]bZ Uh]cbUfm ]bWfYUgYg cZ
dYbg]cb VYbYZ]hg ]b dUmaYbh cf h Y dYf]cX cZ h]aY h Y dYbg]cb k] VY dU]X $ ]ZY YldYWhUbWm% UbX gc h Y H Ubg UfY bch
YldcgYX hc ]bZ Uh]cbUfm cf g][b]Z]WUbh cb[Yj]hm f]g g* L Y hchU ]UV] ]hm ]g XYdYbXYbh cb ZihifY gU Ufm ]bWfYUgY YjY g
$ ]b YX hc h Y YjY cZ VYbYZ]hg dUmUV Y% UbX h Y X]gWcibh fUhY $k ]W XYdYbXg cb aUf Yh m]Y Xg cb =ifc)XYbca]bUhYX
99 WcfdcfUhY VcbXg%* L YgY UfY h Y hkc aU]b f]g g UZZYWh]b[ h Y YjY cZ h Y YfaUb H Ubgx ]UV] ]h]Yg*

Sg Oaac bW a O R dOZcObW SacZba
L Y Ym Uggiadh]cbg igYX hc jU iY h Y MC UbX YfaUb H Ubgx ]UV] ]h]Yg VUgYX cb A9K-5 fYei]fYaYbhg hc[Yh Yf k]h
h Y fYgi hg cVhU]bYX UfY gYh cih VY ck* 9 h ci[ h YfY UfY ai h]d Y d Ubg ]b YfaUbm( U d Ubg kYfY jU iYX ig]b[ h Y
gUaY Z]bUbW]U UbX XYac[fUd ]W Uggiadh]cbg*

4aac bW a A W OZ  O
H :S O g

) , .,.. ) , .,..
]gWcibh fUhY 0*1, 0*4, /*., /*31

JUhY cZ ]bWfYUgY ]b gU Uf]Yg b+U b+U /*.1 /*,,
KcW]U KYWif]hm ]bWfYUgYg b+U b+U .*1, .*0,
JUhY cZ dYbg]cb ]bWfYUgY ]b dUmaYbh& ,*,,)/*,2 ,*,,)/*,2 .*/, .*1,
JUhY cZ ]bWfYUgY ]b df]WY ]bZ Uh]cb

JHA&& /*.1 /*.1 b+U b+U
;HA&& .*31 .*31 .*/, .*1,

EcfhU ]hm hUV Y K9HK K/
acfhU ]hm hUV Y

;EA .,.. acXY
$k]h gacch ]b[

UbX Wcj]X
YldYf]YbWY

UX ighaYbh% k]h
hfYbX cZ -*1,

dYf Ubbia

K9HK K/
acfhU ]hm hUV Y

;EA .,.- acXY
$k]h gacch ]b[

UbX Wcj]X
YldYf]YbWY

UX ighaYbh% k]h
hfYbX cZ -*1,

dYf Ubbia

YiVYW
.,-4

YiVYW
.,-4

& dcgh 44 EH 8 .*.3 7 dfY -553 YlWYgg 8 , 7 9df] -553 hc 9df] .,,1 8 /*,2 7 dcgh 9df] .,,1 8 .*,1
&& JHA 8 JYhU] Hf]WY AbZ Uh]cb7 ;HA 8 ;cbgiaYf Hf]WY AbZ Uh]cb

4 S WQO 8f Saa COg S b FS dWQSa W WbSR�
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2' C8AF BAF 6 bW cSR

Sg Oaac bW a O R dOZcObW SacZba Q bW cSR
L Y hUV Y VY ck g ckg h Y jU iY cZ A9K-5 ]UV] ]h]Yg UbX UggYhg Ug Uh /- YWYaVYf .,./*

H :S O g
4F 2 7STW SR 5S STWb BPZWUObW O R O YSb IOZcS T
4aaSba

) ,
i

)
i

) ,
i

)
i

HfYgYbh jU iY cZ H Ub ]UV] ]h]Yg 45-*/& 43-*-& 45*3 35*0
EUf Yh jU iY cZ UggYhg&& 432*,& 4/5*5& 1*0 0*3
YZ]W]h $-1*/% $/-*.% $40*/% $30*3%

KYbg]h]j]hm UbU mg]g ) .,./ YZ]bYX :YbYZ]h GV ][Uh]cb
]gWcibh fUhY Uggiadh]cb VY]b[ - ][ Yf 4,2*,& 4,*/
]gWcibh fUhY Uggiadh]cb VY]b[ - ckYf 550*5& -,,*1

& AbW iXYg p11a cZ 9XX]h]cbU Nc ibhUfm ;cbhf]Vih]cb $u9N;gv% $p12a ]b .,..%
&& L YfY UfY bc gY Z)]bjYghYX UggYhg ]b h Y MC H Ub cf ]b h Y YfaUb H Ubg

9g U fYgi h cZ h Y .,-4 UbX .,.- MC Wcifh fi ]b[g fYei]f]b[ h Y YeiU ]gUh]cb cZ iUfUbhYYX E]b]aia HYbg]cbg
$ EH% ]b MC dYbg]cb gW YaYg ]bW iX]b[ ]ghcf]W hfUbgZYf jU iYg( h Y MC H Ub ]UV] ]h]Yg ]bW iXY Ub U ckUbWY Zcf
EH YeiU ]gUh]cb*

L Y YfaUb H Ubg UfY Zcf h Y aU cf]hm ibZibXYX k]h cb m 2 cZ h Y ]UV] ]h]Yg WcjYfYX Vm UggYhg* Ah ]g Wcaacb
dfUWh]WY ]b YfaUbm Zcf XYZ]bYX VYbYZ]h d Ubg hc VY ibZibXYX* YfaUb d Ub UggYhg UfY -,, ]bjYghYX ]b ]bgifUbWY
WcbhfUWhg* L Y MC H Ubxg aU cf UggYh WUhY[cf]Yg UfY g ckb ]b h Y VY ck hUV Y*

4aaSb 4ZZ QObW Oa Ob , 7SQS PS ) , i ) i

caYgh]W Yei]h]Yg -.*1 -.*,
cfY][b Yei]h]Yg -4-*1 -31*,
cjYfbaYbh VcbXg& /,0*0 .15*1

;cfdcfUhY VcbXg /.*2 1.*4
:im)]b WcbhfUWh -21*/ -2-*,
9XX]h]cbU jc ibhUfm Wcbhf]Vih]cbg $9N;g% 10*4 12*1
;Ug UbX WUg Yei]jU Ybhg /-*4 /-*1
Gh Yf 5/*- 5-*2
LchU 432*, 4/5*5

&AbW iXYg D]UV] ]hm f]jYb HcfhZc ]c

L YfY kUg U gdYW]U YjYbh ]b .,-3 Zcf h Y MC H Ub ]bjc j]b[ U dYbg]cbYf Vim)]b hfUbgUWh]cb hc dUfh]U m ]bgifY h Y
MC dYbg]cbYf ]UV] ]h]Yg* L Y jU iY cZ h Y Vim)]b WcbhfUWh ]g p-21*/a UbX Ug VYYb ]bW iXYX k]h ]b h Y U cWUh]cb
UVcjY* L Y UggYhg ibXYf h Y uGh Yfv WUhY[cfm fYdfYgYbh Uacibhg aU]b m ]bjYghYX ]b X]jYfg]Z]YX ZibXg UbX ]bW iXY
]bjYghaYbhg ]b YX[Y ZibXg k ]W aU Y igY cZ X]ZZYfYbh ]bjYghaYbh ghm Yg ]bW iX]b[ h Y igY cZ XYf]jUh]jYg*

9 gYWif]h]Yg ]bjYghYX Vm h Y MC H Ub UjY U eichYX aUf Yh df]WY ]b Ub UWh]jY aUf Yh $k]h h Y YlWYdh]cb cZ
p-31*-a aU]b m Uhhf]VihUV Y hc h Y dYbg]cbYf Vim)]b WcbhfUWh%*

L Y UggYhg UbX ]UV] ]h]Yg g ckb UVcjY ]bW iXY XYZ]bYX Wcbhf]Vih]cb UggYhg UbX ]UV] ]h]Yg $Zfca 9N;g% Ug Uh /-
YWYaVYf .,./*

4 S WQO 8f Saa COg S b FS dWQSa W WbSR�
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2' C8AF BAF 6 bW cSR

6 b WPcbW a
L Y hchU Yad cmYf Wcbhf]Vih]cbg hc h Y MC H Ub UbX YfaUb H Ubg Xif]b[ h Y WU YbXUf mYUfg .,./ UbX .,.. UbX h Y
YldYWhYX Wcbhf]Vih]cbg Zcf .,.0 UfY giaaUf]gYX ]b h Y hUV Y VY ck*

6 c b g(CZO a 8f SQbSR ) - 4QbcOZ ) , 4QbcOZ )

6 b WPcbW a i 6 b WPcbW a i 6 b WPcbW a i

MC .-*0 .-*1& ./*4&
YfaUbm&& 0*. .*0 .*0

& Ab UXX]h]cb Xif]b[ .,./( h Y Yad cmYf Wcbhf]VihYX p10*0a $.,..6 p0/*/a% $]bW iX]b[ gU Ufm gUWf]Z]WY
Wcbhf]Vih]cbg% hc h Y XYZ]bYX Wcbhf]Vih]cb KhU Y c XYf H Ub ]b h Y MC* L Y ;cadUbm Wcbhf]VihYX p0*5a
$.,..6 p0*-a% cZ h ]g Uacibh*

&& ;cbhf]Vih]cbg ]b YfaUbm ]bW iXY VYbYZ]h dUmaYbhg aUXY X]fYWh m Vm h Y Yad cmYf UbX Wcbhf]Vih]cbg ]bhc h Y
;Ug :U UbWY H Ub*

)' 6BAG A:8AG 45 G 8F 4A7 6B G 8AGF

L YfY UfY bc Wcbh]b[Ybh ]UV] ]h]Yg cf Wcaa]haYbhg Zcf h Y mYUf YbXYX /- YWYaVYf .,./ $.,..6 F] %*

' E8 4G87 C4EGL GE4AF46G BAF
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Independent auditors’ report to the 
members of American Express Payment 
Services Limited 

Report on the audit of the financial statements 

Opinion 
In our opinion, American Express Payment Services Limited’s financial statements: 

 give a true and fair view of the state of the company’s affairs as at 31 December 2023 and of its 
profit and cash flows for the year then ended; 

 have been properly prepared in accordance with United Kingdom Generally Accepted Accounting 
Practice (United Kingdom Accounting Standards, including FRS 101 “Reduced Disclosure Framework”, 
and applicable law); and 

 have been prepared in accordance with the requirements of the Companies Act 2006. 

We have audited the financial statements, included within the Report and Financial Statements (the 
“Annual Report”), which comprise: the Balance Sheet as at 31 December 2023; the Income Statement, 
the Statement of Comprehensive Income and the Statement of Changes in Equity for the year then 
ended; and the notes to the financial statements, comprising material accounting policy information and 
other explanatory information. 

Basis for opinion 
We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)”) and 
applicable law. Our responsibilities under ISAs (UK) are further described in the Auditors’ responsibilities 
for the audit of the financial statements section of our report. We believe that the audit evidence we 
have obtained is sufficient and appropriate to provide a basis for our opinion. 

Independence 
We remained independent of the company in accordance with the ethical requirements that are relevant 
to our audit of the financial statements in the UK, which includes the FRC’s Ethical Standard, and we have 
fulfilled our other ethical responsibilities in accordance with these requirements. 

Conclusions relating to going concern 
Based on the work we have performed, we have not identified any material uncertainties relating to 
events or conditions that, individually or collectively, may cast significant doubt on the company’s ability 
to continue as a going concern for a period of at least twelve months from when the financial statements 
are authorised for issue. 

In auditing the financial statements, we have concluded that the directors’ use of the going concern 
basis of accounting in the preparation of the financial statements is appropriate. 



  

  

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee 
as to the company's ability to continue as a going concern. 

Our responsibilities and the responsibilities of the directors with respect to going concern are described 
in the relevant sections of this report. 

Reporting on other information 
The other information comprises all of the information in the Annual Report other than the financial 
statements and our auditors’ report thereon. The directors are responsible for the other information. 
Our opinion on the financial statements does not cover the other information and, accordingly, we do 
not express an audit opinion or, except to the extent otherwise explicitly stated in this report, any form 
of assurance thereon. 

In connection with our audit of the financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent with the 
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially 
misstated. If we identify an apparent material inconsistency or material misstatement, we are required 
to perform procedures to conclude whether there is a material misstatement of the financial statements 
or a material misstatement of the other information. If, based on the work we have performed, we 
conclude that there is a material misstatement of this other information, we are required to report that 
fact. We have nothing to report based on these responsibilities. 

With respect to the Strategic report and Directors' report, we also considered whether the disclosures 
required by the UK Companies Act 2006 have been included. 

Based on our work undertaken in the course of the audit, the Companies Act 2006 requires us also to 
report certain opinions and matters as described below. 

Strategic report and Directors' report 
In our opinion, based on the work undertaken in the course of the audit, the information given in the 
Strategic report and Directors' report for the year ended 31 December 2023 is consistent with the 
financial statements and has been prepared in accordance with applicable legal requirements. 

In light of the knowledge and understanding of the company and its environment obtained in the course 
of the audit, we did not identify any material misstatements in the Strategic report and Directors' report. 

Responsibilities for the financial statements and the audit 

Responsibilities of the directors for the financial statements 
As explained more fully in the Statement of Directors' Responsibilities in respect of the financial 
statements, the directors are responsible for the preparation of the financial statements in accordance 
with the applicable framework and for being satisfied that they give a true and fair view. The directors 
are also responsible for such internal control as they determine is necessary to enable the preparation 
of financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the directors are responsible for assessing the company’s ability 
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the 



  

  

going concern basis of accounting unless the directors either intend to liquidate the company or to cease 
operations, or have no realistic alternative but to do so. 

Auditors’ responsibilities for the audit of the financial statements 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted in accordance with ISAs (UK) will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 
basis of these financial statements. 

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design 
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect 
of irregularities, including fraud. The extent to which our procedures are capable of detecting 
irregularities, including fraud, is detailed below. 

Based on our understanding of the company and industry, we identified that the principal risks of non-
compliance with laws and regulations related to the Financial Conduct Authority and the Payment 
Services Regulations 2017, and we considered the extent to which non-compliance might have a material 
effect on the financial statements. We also considered those laws and regulations that have a direct 
impact on the financial statements such as the Companies Act 2006 and UK taxation legislation. We 
evaluated management’s incentives and opportunities for fraudulent manipulation of the financial 
statements (including the risk of override of controls), and determined that the principal risks were 
related to posting inappropriate journal entries. Audit procedures performed by the engagement team 
included: 

 Enquiries of management and those charged with governance, including review of minutes of 
meetings in so far as they related to the financial statements and consideration of known or suspected 
instances of non compliance with laws and regulation and fraud; 

 Review of correspondence with the regulators; and 
 Identifying and testing journal entries, including duplicate journal postings, and entries with unusual 

account combinations and words. 

There are inherent limitations in the audit procedures described above. We are less likely to become 
aware of instances of non-compliance with laws and regulations that are not closely related to events 
and transactions reflected in the financial statements. Also, the risk of not detecting a material 
misstatement due to fraud is higher than the risk of not detecting one resulting from error, as fraud may 
involve deliberate concealment by, for example, forgery or intentional misrepresentations, or through 
collusion. 

A further description of our responsibilities for the audit of the financial statements is located on the 
FRC’s website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditors’ 
report. 

Use of this report 
This report, including the opinions, has been prepared for and only for the company’s members as a body 
in accordance with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, 



  

  

in giving these opinions, accept or assume responsibility for any other purpose or to any other person to 
whom this report is shown or into whose hands it may come save where expressly agreed by our prior 
consent in writing. 

Other required reporting 

Companies Act 2006 exception reporting 
Under the Companies Act 2006 we are required to report to you if, in our opinion: 

 we have not obtained all the information and explanations we require for our audit; or 
 adequate accounting records have not been kept by the company, or returns adequate for our audit 

have not been received from branches not visited by us; or 
 certain disclosures of directors’ remuneration specified by law are not made; or 
 the financial statements are not in agreement with the accounting records and returns. 

We have no exceptions to report arising from this responsibility. 

  

 

Daniel Pearce (Senior Statutory Auditor) 
for and on behalf of PricewaterhouseCoopers LLP 
Chartered Accountants and Statutory Auditors 
London 
4 July 2024 

Mobile User
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