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:SWLCWLDW \D J\CSOOKL WDHKJbWL XW O>6!(* 9EEP XW%\H\UKGGW^ XKLF OWG FTnMWG M\RWDHG GKLF O>W\D WF OW XbCWOKJJWMWLF
XDH\[OW=(\ HZW IDW O>W\D WGF \DRKDHX>TDS DLWHWGGKDHZWMWL\ZbW^ OW XbCWOKJJWMWLF XDH\[OW WGF DLW \JJHKZTW SLZKLFKDHL\[OW^
IDS LKDG JHKRWFFW X\LG DL \CWLSH Kq LKDG XWCHKLGHWOWCWH XWG XbjG bZKLKMSIDWG^ GKZS\DB WF WLCSHKLLWMWLF\DBZKLGSXbH\[OWG
JKDH IDW O>TDM\LSFbFKDF WLFSnHW JDSGGW CSCHW X\LG XW[KLLWGZKLXSFSKLG=8\ H O>W\D WF OW XbCWOKJJWMWLF XDH\[OW GKLF
XWGZKLZWJFG SLFWHXbJWLX\LFG; G\LG W\D^ J\G XW XbCWOKJJWMWLF XDH\[OW WF G\LG XbCWOKJJWMWLF XDH\[OW^ JODG X>W\D=

.>6BJKGSFSKL SLFWHL\FSKL\OW 9EEP XW%\H\UKGGW MKLFHW O\HWO\FSKL XAL\MSIDW IDS WBSGFW WLFHW O>W\D WF OWG GKZSbFbGTDM\SLWG
WF WBJOSIDWZKMMWLF^ J\HFKDF X\LG OW MKLXW^ O>W\D WGF SLXSGJWLG\[OW ` O\ CSW^ \D FH\C\SO WF \D [SWL/gFHW XWFKDG=
.>#LSKL WDHKJbWLLW WGFZKLGZSWLFW ID>SOV\DF J\HCWLSH ` DL bIDSOS[HW XDH\[OW WLFHW XbCWOKJJWMWLF WF DFSOSG\FSKL XW O>W\D=
.\ UWGFSKL XW O>W\D WGF DL WLRWD SLFWHGWZFKHSWO IDS \ XWGHbJWHZDGGSKLG GDH O\ G\LFb Ô\ JHKFWZFSKL XW O>WLCSHKLLWMWLF^
OW XbCWOKJJWMWLF bZKLKMSIDW^ O\ J\SB WF O\ GbZDHSFb=,KFHW WLU\UWMWLF X\LG OW XbCWOKJJWMWLF XDH\[OW WF X\LG O\ JHKFWZFSKL
KJFSM\OW XW O>WLCSHKLLWMWLF U\H\LFSH\ O\ ID\OSFb XW CSW XWG UbLbH\FSKLG VDFDHWG^ WL6DHKJWWF J\HFKDF X\LG OW MKLXW=

.WJ\CSOOKL WF OW JHKUH\MMW X>\ZFSCSFbG MSG WL JO\ZW J\H O>#LSKL WDHKJbWLLW ` O>KZZ\GSKL XW O>6BJKGSFSKL XW%\H\UKGGW
HbJKLXWLFZ̀WG WLRWDB WF SOODGFHWLF OWG WkKHFG XW O>#6 WLV\CWDH X>DLW UWGFSKL SLFbUHbW XW O>W\D=.>#LSKL WDHKJbWLLW JHKjFW
XWZWF bCbLWMWLF SLFWHL\FSKL\O M\RWDHZKMMW X>DLWKZZ\GSKL DLSIDW XW XSkDGWH WF XW J\HF\UWH OWG WBJbHSWLZWG XW ZT\ZDL
WF X>bO\[KHWH XWG GKODFSKLG SLLKC\LFWG \DFKDH XD FTnMW XW O>W\D X\LG OW MKLXW=(\ HZWFFW [HKZTDHŴLKDG GKDT\SFKLG
CKDG JHbGWLFWH OWG UH\LXG \BWG XWG GFH\FbUSWG^ XWG MWGDHWG WF XWG KDFSOG DFSOSGbG J\H O>#LSKL WDHKJbWLLWJKDH U\H\LFSH
DL \CWLSH bIDSF\[OW WF XDH\[OWJKDHFKDG=
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.>W\D FSWLF DLHpOWZWLFH\O
X\LG GSB XKM\SLWG X>SLFWHCWLFSKLG
MSG WL lDCHW J\H O>#LSKL WDHKJbWLLW;

1 0BaUK]QTUUaVaUN
aN Xa d^fU_aVaUN dX]VfN]RLa *A g

1 0f Qad^aQd^a *A Y
1 0BoUaQ_]a aN Xa NQfUPSTQN *A cc
1 0Bf_Q]dLXNLQa *A ci
1 0a boKaXTSSaVaUNQo_]TUfX *Ac6
1 0f dTTSoQfN]TU fL boKaXTSSaVaUN *A =M

0aP bo|P aUK]QTUUaVaUNfLH X]oP fL VTUba VTbaQUa PTUN UTVeQaLHA
<TVVaUN fVoX]TQaQ UTNQa RLfX]No ba K]a PfUP STQNaQfNNa]UNal XBaUK]QTUUaVaUN
aN PfUP UL]Qa fLH _oUoQfN]TUP `LNLQaPh U] l Xf dQT]PPfUda baP SfGPaU boKaXTSSaVaUN[

<aNNa RLaPN]TU aU_f_aXBfKaU]Q baXB:L QTSa aN baXBaUPaVeXa ba Xf SXfU•NaA
@|U bBGQoSTUbQahXB%U]TU aLQTSoaUUaPBaPN bTNoabBLU dfbQa PNQfNo_]RLa =MM=1=Mc=h
STLQ LUa STX]N]RLa aUK]QTUUaVaUNfXa fHoa PLQ Xa boKaXTSSaVaUN bLQfeXaA

0aP]H]•Va SQT_QfVVa bBfdN]TU STLQXBaUK]QTUUaVaUNh‚:UK]QTUUaVaUN =McMh
UTNQafKaU]Qh UTNQa d^T]Hqh PadTUdaUNQa PLQ RLfNQa bTVf]UaPbBfdN]TU SQ]TQ]Nf]QaP?
Xa d^fU_aVaUN dX]VfN]RLah Xf e]Tb]KaQP]NohXBaUK]QTUUaVaUN aN Xf PfUNoh
f]UP] RLa Xf _aPN]TU bLQfeXa baPQaPPTLQdaP aN baP bod^aNPA

<a SQT_QfVVa VaN SfQN]dLX]•QaVaUNXBfddaUNPLQ Xf SQTNadN]TU baXBafLh
QaPPTLQdaSQod]aLPa aN VaUfdoah RLa UTLP baKTUPNTLP SQoPaQKaQ
STLQXBfKaU]QA
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.WGSBSnMW JHKUH\MMW X>\ZFSKLJKDH O>WLCSHKLLWMWLF
G>\JJDSW GDH DLW GbHSW XW MWGDHWG WF XW OKSGZKMJObMWLF\SHWG^
IDS KLFJKDH [DF XW JHbGWHCWH O>W\D WL F\LF IDWHWGGKDHZWCSF\OW=
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:XXa K]Pa l fPPLQaQ LUa eTUUa _aPN]TU baXBafL aN
SQod]Pa RLBaXXaUBaPN SfP LU e]aU VfQd^fUb Vf]P
LU SfNQ]VT]Ua RLB]X `fLN bo`aUbQa aN SQTNo_aQA
:XXa oNfeX]N RLa Pf _aPN]TU bT]N Pa `f]Qa lXBod^aXXa
baP efPP]UP̂GbQT_QfS^]RLaP aN f STLQ Te\adN]`
bBoXfeTQaQ LUa STX]N]RLadTVVLUfLNf]Qa
]UNo_Qoah RL] SQaUUa aUdTVSNa XaP eaPT]UP ba
XB]UbLPNQ]ah baXBf_ Q]dLXNLQa aN baP SfQN]dLX]aQPA
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0aP b]QadN]KaP1dfbQaP PLQXBafLh XBafL STNfeXa aN
XaP afLH PTLNaQQf]UaP K]PaUN l SQTNo_aQ XaP afLH
baPN]UoaP l XfdTUPTVVfN]TU ^LVf]Ua f]UP] RLa
Xf RLfX]No aUK]QTUUaVaUNfXa baP afLH aN baP
odTPGPN•VaP RL] G PTUN fPPTd]oPA

0f b]QadN]Ka1dfbQa PLQ XaP afLH ba ef]_Ufba
PB]UPdQ]N bfUP LUa STX]N]RLa ba PfUNoSLeX]RLa aN
ba SQTNadN]TU baXBaUK]QTUUaVaUNA;a P UTQVaP
PfU]Nf]QaP PNQ]dNaP G PTUN bo|U]aPA

0f b]QadN]Ka PLQ XaP afLH LQef]UaPQoP]bLf]QaP K]Pa
l SQTNo_aQXBaUK]QTUUaVaUN baP a~aNP Uo`fPNaP
X]oP fLQa\aN baP afLH LPoaP SQTbL]NaP SfQ XaP
SfQN]dLX]aQP aN SfQdaQNf]UP PadNaLQP ]UbLPNQ]aXPA
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0aeTU oNfN e]TXT_]RLah d^]V]RLa aN S^GP]RLah bL
V]X]aL VfQ]U aPN fLdaUNQaba Xf `LNLQa PNQfNo_]a
VfQ]UahNaXXa RLBaXXa f oNo bo|U]a \LPRLBaU =M=cA

:U bodaVeQa =MM6h Xf b]QadN]Ka1dfbQa ‚PNQfNo_]a
STLQ Xa V]X]aL VfQ]Uq f boNaQV]Uo baP Te\adN]`P
aN baP SQ]Ud]SaPdTVVLUP fL U]KafL aLQTSoaUA
@SQ•P fKT]Q bo`]U] baPQo_]TUP VfQ]N]VaP
aLQTSoaUUaPh XaP nNfNP VaVeQaP baKQTUN
boKaXTSSaQ LUa PNQfNo_]adTVVLUa aNdTTSoQaQ
fdN]KaVaUN l Xf _aPN]TU baP V]X]aLH VfQ]UPA
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;]~oQaUNP fddTQbP ]UNaQUfN]TUfLH aN ]UPNQLVaUNP
ba dTTSoQfN]TU TUN oNo dTUdXLP aU KLa ba
SQTNo_aQ XaP afLHQo_]TUfXaP bfUPXB%U]TU
aLQTSoaUUaA *fQV] XaPFTUaPdTUdaQUoaP TU
SaLN d]NaQ?

1 Xa efPP]U bL(^ ]Uh
1 Xa efPP]U bL ;fULea aN ba Xf VaQ .T]Qah
1 Xa efPP]U Vob]NaQQfUoaUh
1 Xf VaQ >fXN]RLah
1 Xa V]X]aL VfQ]U bL .TQb1:PN baXB@NXfUN]RLaA
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*TLQ SQoPaQKaQ Xa V]X]aL fRLfN]RLah LU PGPN•Va
ba X]V]NaPdTUNQf]_UfUNaP f oNo]UPNfLQo STLQ
Xa boKaQPaVaUN ba PLePNfUdaP bfU_aQaLPaPA
<aP b]QadN]KaP d]eXaUN baP PLePNfUdaP baKfUN
`f]Qa XBTe\aN bBLUa fNNaUN]TU SQ]TQ]Nf]Qah
UTNfVVaUN XaP U]NQfNaP ]PPLP baXBf_ Q]dLXNLQah
RL] PTUN PTLQda ba STXXLN]TUh f]UP] RLa XaP
PLePNfUdaP d^]V]RLaPNTH]RLaP RL] SaLKaUN
VaUfdaQ XaP afLH ba PLQ`fdaA
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:U TdNTeQa =MM6h Xa*f QXaVaUN aLQTSoaU aN Xa
<TUPa]X TUN fbTSNo LUa b]QadN]Ka PLQXBoKfXLf1
N]TU bLQ]PRLabB]UTUbfN]TUP aN PLQ XaLQ _aPN]TUA
@SQ•P fKT]Q oKfXLo P] XaP efPP]UP^GbQT_QfS^]1
RLaP aN XaPFTUaPfKT]P]UfUNaP PTUNaHSTPoP
l LU Q]PRLabB]UTUbfN]TUh XaPnNfNP VaVeQaP
baKQTUN SQaUbQa XaP VaPLQaP fboRLfNaP
aNdTTQbTUUoaP STLQ aUQobL]Qa XaP a~aNPA

:U \L]XXaN =MM6h Xf<TVV]PP]TUf SLeX]o LUa
dTVVLU]dfN]TU PLQ XaP VTGaUP l VaNNQa aU
•LKQa STLQ `f]Qa `fda fLH SQTeX•VaP baQfQaNo
ba Xf QaPPTLQda aU afL aN ba Xf Pod^aQaPPaA
;a P VaPLQaP TUN oNo bo|U]aPh f|U baQobL]Qa
XB]VSfdN badaP SQTeX•VaP bfUP LUdTUNaHNaba
d^fU_aVaUN dX]VfN]RLaA

:U Vf] =MM6h Xa*f QXaVaUN aLQTSoaU f
SQTSTPo ba STQNaQ ba ii l Ec XaP SQTbL]NP
NTH]RLaPQaSQ]P SfQ Xf Xo_]PXfN]TU aLQTSoaUUa
PLQ Xf RLfX]No baXBafLA g+bBaUNQa aLH TUN oNo
RLfX]|oPdTVVa PLePNfUdaP SQ]TQ]Nf]QaP aN
baKQf]aUN Ua SXLP vNQa LN]X]PoPbB]d] =Mc+A
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0f dTbod]P]TU aPN fL\TLQbB̂L] Xa VTba
bod]P]TUUaX Xa SXLPdTLQfUNA0TQPRLa Xf
<TVV]PP]TU aLQTSoaUUa SQTSTPa LUa
UTLKaXXa Xo_]PXfN]TUh ]X ]UdTVea fL<TUPa]X
aN fL *f QXaVaUN aLQTSoaUbBfbTSNaQ XaP
NaHNaP aN ba XaLQ bTUUaQ`TQda ba XT]A0a
STLKT]Q Xo_]PXfN]` aPN bTUd SfQNf_o SfQ Xa
*f QXaVaUN aLQTSoaU aN Xa<TUPa]X PLQ LUa
efPa ba PNQ]dNao_fX]NoA;L QfUNXa SQTdaPPLP
bBfbTSN]TUhbBfLNQaP ]UPN]NLN]TUPhdTVVa Xa
<TV]No odTUTV]RLa aN PTd]fX TL Xa<TV]No
baPQo_]TUPh PTUN o_fXaVaUNdTUPLXNoaP
STLQfK]PA

*TLQ SXLPbB]U`TQVfN]TUPh
^NNS?DDaLQTSfAaLD]UPN]NLN]TUPDbad]P]TU1
VfZ]U_D]UbaHC`QA^NV
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%\LG W\D^ O\ CSW LW GWH\SF J\G \JJ\HDW GDH LKFHW JO\LnFW=
<DRKDHX>TDSẐWGKLFFKDFWG OWG \ZFSCSFbGTDM\SLWG IDS WL XbJWLXWLF WF^
` UH\LXW bZTWOOW^ O>W\D WGF XWCWLDW DLWHWGGKDHZWOSMSFbW WF CDOLbH\[OW
ID>SO WGF CSF\O XW JHKFbUWH=.>#LSKL WDHKJbWLLWG>A WLU\UW=
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1 VT]UP bac 9 ba XBafL ba Xf SXfU•Na
SaLN vNQadTUPTVVoa SfQXBvNQa ^LVf]Uh

1 SXLP ba ch= V]XX]fQb ba SaQPTUUaPUBTUN SfP
fdd•P l XBafL STNfeXa aN =hE V]XX]fQbP PTUN
SQ]KoaPbBfPPf]U]PPaVaUNA

@%.4$:@% :%(,*n:.

/v Va P] SfQQfSSTQN l Xf P]NLfN]TU badaQNf]UaP
Qo_]TUP bL VTUba XaPQaPPTLQdaP aU afL aU
:L QTSa PTUN UaNNaVaUN VT]UP VaUfdoaPh aU G
Qa_fQbfUN ba SQ•Ps

1 =M 9 baP afLH ba PLQ`fdaP bfUPXB%U]TU
aLQTSoaUUa PTUN PoQ]aLPaVaUN VaUfdoaP
SfQ Xf STXXLN]TUh

1 EM 9 baP K]XXaP aLQTSoaUUaP PLQaHSXT]NaUN
XaLQPQaPPTLQdaP aU afLH PTLNaQQf]UaPh

1 baSL]P cWY+h Xf PLQ`fda baPNaQQaP ]QQ]_LoaP
PBaPN fddQLa ba =M 9 bfUP Xa 'Lb baXB:L QTSah

1 Xa UTVeQa baQo_]TUP aN XaP STSLXfN]TUP
NTLd^oaP SfQ Xf Pod^aQaPPa TUN fL_VaUNo
bBaUK]QTU =M 9 aUNQa cW6E aN =MMEh

1XBLUa baP SXLP_QfUbaP Pod^aQaPPaPh PLQKaULa
aU =MMih f f~adNoSXLP ba cMM V]XX]TUP
ba SaQPTUUaP aN LU N]aQP bLNaQQ]NT]Qa
ba XB%U]TU aLQTSoaUUah

1fL NTNfXh XaP Pod^aQaPPaP badaP NQaUNa baQU]•QaP
fUUoaP TUNdTtNo cMM V]XX]fQbPbBaLQTPA

0@ ;4(:<&4$:1<@;(: '%( 0B:@%

<aNNa b]QadN]Ka1dfbQa bo|U]N LU eLN _XTefX l
fNNa]UbQa SfQXB%U]TU aLQTSoaUUabB]d] =Mc+A
@daNNa bfNah aXXaaH]_a ba Xf SfQN baPnNfNP
VaVeQaP RLB]XP Pa PT]aUN aU_f_oP STLQ Xf
SQTNadN]TU aN Xf _aPN]TU baP afLH aU KLabBLUa
LN]X]PfN]TU bLQfeXa aN STLQ fPPLQaQ XaPQaPPTLQdaP
aU afL baP _oUoQfN]TUP `LNLQaPh NfUN aU RLfX]No
RLBaU RLfUN]NoA0BTe\adN]` ba Xf b]QadN]Ka aPN
bBfNNa]UbQa LU ‚eTU oNfNq STLQNTLNaP XaP afLH
ba XB%U]TU aLQTSoaUUah SfQ Xa e]f]P ba SXfUP
ba _aPN]TU V]P aU •LKQa fL U]KafL ba d^fRLa
QoPafL^GbQT_QfS^]RLaA

:XXaPBfSSL]a PLQ d]UR SQ]TQ]NoPdTVSXoVaUNf]QaP?
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0aP _QfUbP efPP]UP̂GbQT_QfS^]RLaPdTVVa
Xa ;fULea aN Xa(^ ]U dTLKQaUN baP FTUaP
_oT_QfS^]RLaP RL]PBoNaUbaUN PLQ SXLP]aLQP
SfGPA 0f b]QadN]Ka1dfbQa PLQXBafL SQoKT]N RLah
STLQdaP efPP]UPh XaPnNfNP VaVeQaPdTUdaQUoP
bo|U]PPaUN LU SXfU ba _aPN]TUdTVVLUA'T UN
]VSX]RLoaP bfUPdaP SXfUP ba _aPN]TUh XaP
fLNTQ]NoP XTdfXaPh Qo_]TUfXaP aN UfN]TUfXaPh Vf]P
fLPP]NTLP XaP fdNaLQP bL PadNaLQ baXBafLh aU
SfQN]dLX]aQ XaP ,.7A

0B:@% . ,%' <, .<:(.: &, %'

.TLP LN]X]PTUPNTLP baXBafL bfUP UTP fdN]K]NoP
RLTN]b]aUUaPA )La UTLP PTGTUP d]NTGaUPh
VaVeQaP ba Xf PTd]oNo d]K]Xah fLNTQ]NoPl b ]KaQP
U]KafLHs :U oNfUN V]aLH ]U`TQVoP PLQ Xf VfU]•Qa
bTUN UTLP fXNoQTUP Pf RLfX]No aN Pf RLfUN]NohUTLP
STLKTUP f\LPNaQ UTPdTVSTQNaVaUNP ba PTQNa l
aU `f]Qa LU LPf_aQaPSTUPfeXa aN bLQfeXaA

0B:@% :'& %.: (:'',%(<: 8( @740:

0aP fdN]K]NoP ^LVf]UaP "f_Q]dLXNLQah]UbLP1
NQ]ah LPf_aP bTVaPN]RLaPh aNdA- aUNQfyUaUN LUa
STXXLN]TU baP afLHA/] P l SfQN Xf SQTNadN]TU baP
Q]K]•QaPh XfdPh afLH d…N]•QaP aN fLNQaP odTPGPN•1
VaPh Xf b]QadN]Ka1dfbQa K]Pal S QoPaQKaQ XaP afLH
PTLNaQQf]UaPfKad baP Te\adN]`P ba RLfX]No f Ve]1
N]aLHh RL] baKQf]aUN vNQa f NNa]UNP STLQ =Mc+A

0B:@% @ %. *(4!

0BafLh SfP SXLP RLaXBf]Q RLa UTLPQaPS]QTUPh Ua
SaLN SfP vNQa dTUP]boQoadTVVa LU SQTbL]N
dTVVaQd]fXA *TLQNfUNhbaP oNLbaP VTUNQaUN
RLBLUa NfQ]|dfN]TU e]aU dfXdLXoah efPoa PLQ
LU dTVSNf_a SQod]P baPdTUPTVVfN]TUPh aPN
LU ]Ud]NfUN STLQ LUa LN]X]PfN]TUQfN]TUUaXXa
aN bLQfeXa badaNNa QaPPTLQda SQod]aLPaA
0f b]QadN]Ka1dfbQa f SSaXXaNTLP XaPnNfNP
VaVeQaPl V aNNQa aU • LKQa LUa STX]N]RLa ba
NfQ]|dfN]TU efPoa PLQ Xa SQ]Ud]Sa bL STXXLaLQ1
SfGaLQh NTLN aU b]~oQaUd]fUN e]aU XaP LN]X]PfNaLQPA
0f b]QadN]Ka1dfbQa oNfeX]N fLPP] RLa Xf`TLQU]NLQa
ba efPa baKQf QaPNaQ fddaPP]eXal NTLPA

;:' /:'%(:' 4.&n7(n:'
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*TLQQoPLVaQh XBfSSX]dfN]TU ba Xf b]QadN]Ka1dfbQa
PLQXBafL QaSTPa PLQ Xf SfQN]d]SfN]TU baNTLPh bfUP
LUa XT_]RLa aLQTSoaUUa ba SfQNaUfQ]fNhNfUN
fL U]KafL d]NTGaU RLBfL U]KafL baP SXLP ^fLNaP
]UPNfUdaP baXB%U]TU aLQTSoaUUaA *fQ f]XXaLQPh
daNNa b]QadN]Ka1dfbQa bT]Nh bfUP LUa SaQPSadN]Ka
aUK]QTUUaVaUNfXa SXLP XfQ_ah PBfQN]dLXaQfKad
NTLNaP XaP fLNQaP Xo_]PXfN]TUP aU Xf VfN]•Qa aN RL]
`TUNSfQN]a baXBfQPaUfX Xo_]PXfN]` aLQTSoaUba
‚:UK]QTUUaVaUN =McMh UTNQa fKaU]Qh UTNQa d̂ T]HqA

‚0B%U]TU aLQTSoaUUaUBaPNQaPSTUPfeXa RLa
ba cg 9 b aP oV]PP]TUP VTUb]fXaPA .TLP
baKTUP SQTLKaQ RLB]X aPN STPP]eXa ba dfPPaQ
Xa X]aU aUNQa dQT]PPfUda odTUTV]RLa aN
fL_VaUNfN]TU baP oV]PP]TUP ba<,

=Aq

2\LG/4WHF (hFFWHSLU^
(HbGSXWLF XD(\ HOWMWLF WDHKJbWL=

%Ua oNLbaQodaUNa ba Xf <TVV]PP]TU VTUNQa RLa Xa STNaUN]aXbBodTUTV]a aU afLPBoX•Ka l SQ•P ba gM 9 fL U]KafL aLQTSoaUh
l d TUdLQQaUda ba ii 9 b fUP XaPQoPafLHbBafL SLeX]dP aN ba gi9 b fUP Xa PadNaLQ ]UbLPNQ]aX aN aU f_Q]dLXNLQaA <TVVaUN[
:U fVoX]TQfUN XBaudfd]No ba PTU LN]X]PfN]TU aN aUQfN]TUfX]PfUN XaPNad^UTXT_]aP aN Xf _aPN]TU baXB]QQ]_fN]TUA

0 B: . $ 4 ( , . . : / : . & : & 0 : < 5 @ . 7 : / : . & < 0 4 / @ &4 ) % :
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8>WGF DLV\SF \CbHb ÔW ZT\LUWMWLF ZOSM\FSIDW WGF XWCWLD O\ JODG UHKGGW MWL\ZW WLCSHKLLWMWLF\OW^
GKZS\OW WF bZKLKMSIDW IDSJnGW GDH O>\CWLSH= < ODS GWDO^ SOZKLGFSFDW DL VHWSL \D XbCWOKJJWMWLF XDH\[OW XW LKFHW JO\LnFW
WF LKDGCWHHKLG^ X\LG OWG ZT\JSFHWG IDS GDSCWLF^ZKMMWLF SO\k WZFWO>\UHSZDOFDHWÔW XbCWOKJJWMWLFHbUSKL\O
KD WLZKHW O\ GSFD\FSKL X\LG OWG J\AG OWG JODG J\DCHWG=

<TUdaQUfUNXBafLh XaPQaNTVeoaP bfUPdaQNf]UaP
Qo_]TUP aN lXBod^aXXa SXfUoNf]Qa PTUN bo\l e]aU
NfU_]eXaP?`TUNa baP Ua]_aP aN ba Xf efURL]Pah
VTb]|dfN]TUP baP PGPN•VaP e]TXT_]RLaP aN
^GbQTXT_]RLaPs&TLPdaP a~aNP TUN baP ]VSfdNP
b]QadNPhdTVVa XBfL_VaUNfN]TU baPQ]PRLaP
bB]UTUbfN]TU bfUPdaQNf]UaPFTUaP bL VTUba aN
ba Pod^aQaPPa bfUPbBfLNQaPA

0aP SXLPQodaUNaP oNLbaP Pd]aUN]|RLaP Ua Xf]PPaUN
SXfUaQ fLdLU bTLNa PLQ XaP SaQNLQefN]TUP RLa
XBfdN]K]No ^LVf]Ua `f]N PLe]Q lXBodTPGPN•Va
_XTefX ba UTNQa SXfU•NaA <aS^oUTV•Ua aPN
fL daUNQabaP SQoTddLSfN]TUP baNTLPh aN XaP
dTUUf]PPfUdaP RLa UTLP fdRLoQTUP d^fRLa
\TLQ PLQda PL\aN UTLP STLPPaUN l SQaUbQa baP
VaPLQaP LQ_aUNaPA

)%:0)%:' <, .'& @&'

1 :UNQa cW6M aN =MMghXBoV]PP]TU ba _fF
l a~aN ba PaQQaf dQt ba 6M 9A

1 :U LUadaUNf]Ua bBfUUoaPh XfNaVSoQfNLQa
l Xf PLQ`fda ba XfNaQQa f fL_VaU Noba Mh6g m<
aNKf dTUN]ULaQ l dQTyNQa ba Mh6 m< l dfLPa
baP _fF l a~aN ba PaQQaA

1;B]d] =cMMh XfNaVSoQfNLQa VTGaUUa
fL_VaU NaQfaUNQa chY aNg m<h PaXTUXBoKTXLN]TU
baP VTbaP ba K]a aN XaP d^T]H STX]N]RLaP
RLa UTLP̀aQTUP aUNQa1NaVSPA

%.: /,>404'@&4,.
4.&:(.@&4,.@0: %(7:.&:

;• P cWW6h XfdTVVLUfLNo ]UNaQUfN]TUfXaPBaPN
fddTQboa PLQ XaPNaQVaP bL*QTNTdTXa ba2GTNTh
fKad STLQ Te\adN]`daUNQfX baQobL]Qa ba VfU]•Qa
P]_U]|dfN]Ka XaP oV]PP]TUP ba _fF l a~aN ba PaQQa

bB]d] l =Mc=A @ SXLP XTU_NaQVahXaP Uo_Td]fN]TUP
aU KLabBLU fddTQb]UNaQUfN]TUfX _XTefX PLQ Xa
dX]VfN STLQ Xf SoQ]Tba baXBfSQ•P2GTNT TUN oNo
XfUdoaP aU bodaVeQa =MM6 l >fX] aN baKQf]aUN
PadTUdXLQa fL PTVVaN ba<TSaU^f_La aU
bodaVeQa =MMWA

:& 0B%.4,. :%(,*n:..:[

0TQP bL'T VVaN aLQTSoaU bL SQ]UNaVSP =MM6h Xf
XLNNadTUNQaXa d^fU_aVaUN dX]VfN]RLa fdTUUL
LUa fddoXoQfN]TU PSadNfdLXf]QahfKad XBfbTSN]TU
bBLUa bod]P]TU K]PfUN l |HaQ l =M 9 XaP Te\adN]`P
l QofX]PaQbB]d] =M=M aU VfN]•Qa baQobLdN]TU baP
oV]PP]TUP ba _fF l a~aN ba PaQQahbBLN]X]PfN]TU
baP oUaQ_]aP QaUTLKaXfeXaP aNbBa``]dfd]No
oUaQ_oN]RLaA

*QTd^f]UaVaUNhXB%U]TU aLQTSoaUUaKf ]UNaQKaU]Q
PLQ baP aU\aLHNaXP RLa XaP oV]PP]TUP X]oaP fL
PadNaLQ baXBfK]fN]TUh XaP oUaQ_]aPQaUTLKaXfeXaPh
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XaP oV]PP]TUP X]oaP fL SfQd fLNTVTe]Xa TL aUdTQa
Xf dfSNfN]TU aN Xa PNTdZf_a bL b]THGba ba dfQeTUa
bfUP Xa PTXA

:U \L]U =MM6h Xf<TVV]PP]TU aLQTSoaUUa f XfUdo
LUa dTUPLXNfN]TUh PTLP Xf`TQVa bBLU X]KQaKaQNh
]UK]NfUN RL]KaLN l PBaHSQ]VaQ PLQXBfbfSNfN]TU fL
d^fU_aVaUN dX]VfN]RLaA 'L]Na ldaXfh aXXa SQoKT]N
XBfbTSN]TUhbB]d] l TdNTeQa =MMYhbBLU X]KQa eXfUd
dTUNaUfUN baP SQTSTP]N]TUPbBfdN]TUPA

0@<, //4''4,. &:/*,(@4(:
'%( 0: <5@.7:/:.& <04/ @&4)%:

@|U ba Qof_]Q fLH oKoUaVaUNP ]UNaQUfN]TUfLHh
ba PaUP]e]X]PaQ XaP d]NTGaUP l Xf RLaPN]TU bL
d^fU_aVaUN dX]VfN]RLa aN ba `f]Qa bL bo| bL
d^fU_aVaUN dX]VfN]RLaXBLUa baP SQ]Ud]SfXaP
SQ]TQ]NoP baXBf_aUbf ]UNaQUfN]TUfXh Xa*f QXaVaUN
aLQTSoaU f V]P aU SXfdah aU fKQ]X =MM6h LUa
dTVV]PP]TUNaVSTQf]Qa PLQ Xa d^fU_aVaUN
dX]VfN]RLaA :XXa aPN d^fQ_oa ba `f]Qa baP
SQTSTP]N]TUP NQfUPKaQPfXaPbB]d] =MMW aU VfN]•Qa
ba STX]N]RLaP baXB%U]TU aLQTSoaUUa X]oaP ldaP
RLaPN]TUPA

<aNNa dTVV]PP]TUaHfV]UaQf XaP b]``oQaUNaP
N^oVfN]RLaP aU SQT`TUbaLQ l NQfKaQP baP boefNP
fKad baPaHSaQNPQadTUULPA @daNNa |Uh LUa PoQ]a
bBfLb]N]TUP SLeX]RLaP TUN oNo SXfU]|oaP aUNQa
PaSNaVeQa =MM6 aN \L]U =MMY PLQ baP aU\aLH
`TUbfVaUNfLHhdTVVa XaP PTLQdaP SQ]Vf]QaP

bBoV]PP]TUP aUNTLP _aUQaPh Xf SaQPSadN]Ka fSQ•P
=Mc=h XaP UTLKaXXaPNad^UTXT_]aPh XaP oV]PP]TUP
X]oaP fL PadNaLQ baXBoUaQ_]a TL aUdTQaXB]VSfdN
bL d^fU_aVaUN dX]VfN]RLa PLQ Xf PodLQ]No
]UNaQUfN]TUfXaA

*f Q f]XXaLQPh Xf dTVV]PP]TUNaVSTQf]Qa PLQ Xa
d^fU_aVaUN dX]VfN]RLa f o_fXaVaUN SQoKL baP
K]P]NaP ba boXo_fN]TUP bfUP baP SfGP dTVVa
Xf <^]UahXB4Ubah XaPnNfNP1%U]P aN Xf (LPP]ah SfQ
aHaVSXah SfQda RLB]XP \TLaUN LUQ…Xa dQLd]fX bfUP
Xa boefN ]UNaQUfN]TUfX PLQ LU fddTQb_XTefX STLQ
Xf SoQ]Tba STPN1=Mc=A

%.: @7,( @ <4&,j :..:
'%( 0: <5@.7:/:.& <04/ @&4)%:

8f da fLH eTLXaKaQPaVaUNP bL dX]VfNhRL]
dTUPN]NLaUN LU baP SXLP_QfUbP bo|P fdNLaXPh
Xa*f QXaVaUN aLQTSoaU f TQ_fU]PodaP c= aN
ci \L]U =MMY LUa@_TQf d]NTGaUUa PLQ Xa
d^fU_aVaUN dX]VfN]RLaA

@daNNa TddfP]TUh Xa*f QXaVaUN aLQTSoaU f
]UK]No Xf PTd]oNo d]K]Xa aLQTSoaUUal PBaHSQ]VaQ
X]eQaVaUN aN `TQNaVaUN PLQdaNNa N̂oVfN]RLa
dQLd]fXa aU `f]PfUN SfQN ba PaP fUfXGPaP aN ba
PaP SQTSTP]N]TUPh Vf]P fLPP] aU bo|U]PPfUN PTU
Q…Xa bfUP XaP fdN]TUP RL] baKQTUN vNQa VaUoaPA

^NNS?DDaLQTSfQXAaLQTSfAaLDf_TQf
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.\ HWZTWHZTW^ J\HFSZDOSnHWMWLF X\LG OW XKM\SLW XW O>W\D^JWDFZKLFHS[DWH `V\SHW XW O>#LSKL WDHKJbWLLW
oO>bZKLKMSW XW O\ZKLL\SGG\LZW O\ JODGZKMJbFSFSCW WF O\ JODG XAL\MSIDW XD MKLXW X>SZS ` 9EYE^
Z\J\[OW X>DLW ZHKSGG\LZW bZKLKMSIDW XDH\[OW \ZZKMJ\ULbW X>DLW \MbOSKH\FSKL ID\LFSF\FSCW WF ID\OSF\FSCW XW O>WMJOKS
WF X>DLW JODG UH\LXWZKTbGSKL GKZS\OWd=

;a SL]PXaLQXfUdaVaUNaUcWYghXaPSQT_QfVVaP1
dfbQaPdTUPfdQoP l XfQad^aQd^a TUN feTQbo Xa
Q…Xa baXBafL bfUP XBaUK]QTUUaVaUN aN Xf PTd]oNoA
0f Qad^aQd^adTUNQ]eLa UTU PaLXaVaUN l SQT1
VTLKT]Q LUa eTUUa _aPN]TU baXBafL bfUP PaP
fPSadNP NfUNNad^UTXT_]RLaP RLB]UPN]NLN]TUUaXPh
Vf]P fLPP] l boKaXTSSaQ LUa efPa PTX]ba ba
dTUUf]PPfUda PLQXBafLh f]UP] RLa Xf SQ]Pa ba
dTUPd]aUda ba Pf b]VaUP]TU STX]N]RLa aN ba Xf
UodaPP]No ba SQTNo_aQ fdN]KaVaUN Xf K]fe]X]No ba
UTNQa odTPGPN•Va fRLfN]RLaA :U dTVSQaUfUN
V]aLH XadTUNaHNaaNXB]VSfdN bL d^fU_aVaUN
_XTefXh Xa eLN aPNbB]baUN]|aQ baP Te\adN]`P fVe]1
N]aLH STLQ boKaXTSSaQ ba UTLKafLHdTUdaSNP aN
TLN]XPA

@]UP]h bfUP Xa Ea SQT_QfVVa 1dfbQa "=MM=1=MME-h
Xf Qad^aQd^a aUK]QTUUaVaUNfXa aLQTSoaUUa
f SQ]K]Xo_]o Xa boKaXTSSaVaUN ba UTLKaXXaP
dTUUf]PPfUdaPh ba PNQfNo_]aP aNbB]UPNQLVaUNP
SaQVaNNfUNbBfNNoULaQXB]VSfdN bL d^fU_aVaUN
_XTefXh GdTVSQ]P Xa d^fU_aVaUN dX]VfN]RLah PLQ
XaPQaPPTLQdaP aU afL aU:L QTSa aN f]XXaLQPA

:U XfU„fUN PTU4U]N]fN]Ka aLQTSoaUUa baXB:fLh
bfUP Xa dfbQa baP ,e\adN]`P bL V]XXoUf]Qa STLQ Xa
boKaXTSSaVaUNhXB%U]TU aLQTSoaUUa f SQ]P PT]U
bBG ]UNQTbL]Qa LUadTVSTPfUNa‚Qad^aQd^aq bfUP
Xa eLNbBfVoX]TQaQ XfdTTSoQfN]TU Pd]aUN]|RLa aU
VfN]•Qa ba _aPN]TU ]UNo_Qoa baPQaPPTLQdaP aU
afL aNbBfdd•P bLQfeXa lXBafL STNfeXa aN l baP
]UPNfXXfN]TUP PfU]Nf]QaPA

0: ':*&4€/: *(,7( @/ /:1 <@;(:

<a 6a SQT_QfVVa "=MM61=Mci- aUNaUb VaNNQa
XBfddaUNPLQ XaQ…Xa ba XfQad^aQd^a bfUP LUa
odTUTV]a efPoa PLQ XfdTUUf]PPfUda aU
SQTVTLKfUNXB]UUTKfN]TU aN XfdTVSoN]N]K]No
ba XB]UbLPNQ]a aLQTSoaUUaA 0f Qad^aQd^a
aUK]QTUUaVaUNfXah d^fU_aVaUN dX]VfN]RLa
]UdXLPh eoUo|d]a l a XXa PaLXabBLU eLb_aN ba
chW V]XX]fQbbBaLQTP STLQ LUa bLQoa ba PaSN fUPA
%U baP_QfUbP Te\adN]`P aPN ba SQTVTLKT]Q Xf
Qad^aQd^a bfUP Xa PadNaLQ SQ]KoA*TLQda`f]QahLUa
PoQ]a ba SXfNaP1`TQVaPNad^UTXT_]RLaP b]Q]_oaP
SfQ Xa VTUba ]UbLPNQ]aX TUN oNo PTLNaULaPA
*f QV] daXXaP1d]h ]XdTUK]aUN ba PTLX]_UaQ XaQ…Xa
ba Xf‚# fNaQ 'LSSXG fUb'f U]NfN]TU&ad^UTXT_G
*XfǸTQVq"# ''&*-A
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<aNNa SXfNa1`TQVa aPN LU VodfU]PVa ba b]PdLPP]TU
aN ba boefN T† SfQN]d]SaUNQaSQoPaUNfUNP bL
PadNaLQ ]UbLPNQ]aXh bL VTUba fdfboV]RLa aN ba Xf
PTd]oNo d]K]Xa bfUP Xa eLN baQaU`TQdaQ Xa STNaUN]aX
bB]UUTKfN]TUNad^UTXT_]RLa aN XfdTVSoN]N]K]No ba
XB]UbLPNQ]a aLQTSoaUUa baXBafLh baP SQT`aPP]TUUaXP
ba XBafL aN baP ]UPN]NLNP baQad^aQd^aA :XXa bo|U]N
LU SQT_QfVVa ba Qad^aQd^aNad^UTXT_]RLa aN
Pd]aUN]|RLadTVVLU aN LU SXfU ba V]Pa aU •LKQa
QofX]PNaA

)L fNQabo|P Vf\aLQPh RL] baVfUbaUN baP fdN]K]NoP
ba Qad^aQd^a d]eXoa aN baP fSSX]dfN]TUPQoaXXaP K]f
baP SQT_QfVVaP S]XTNaPh TUN oNo ]baUN]|oP?

1XBfL_VaUNfN]TU baPNaUP]TUP aUNQaXBT~Qa
aN Xf baVfUbah f]UP] RLa XaPdTtNP baXBafLh

1XBLQefU]PfN]TU aN Xf _aPN]TU bLdGdXa baXBafL
aN baP PaP ]U`QfPNQLdNLQaP bfUP Xf K]XXah

1 XaP S^oUTV•UaPaHNQvVaPNaXP RLB]UTUbfN]TUP
TL Pod^aQaPPaPh

1XBfSSQTK]P]TUUaVaUN aN fPPf]U]PPaVaUN baXBafL
bfUP XaPFTUaP QLQfXaP aN aU boKaXTSSaVaUNA

0:' *(,>0€/:' 04n' k 0B:@% ',.& 70,>@%! :& @**:00:.& ;:' ',0%&4,.' 70,>@0:'

0a 6a SQT_QfVVa 1dfbQa dTVSNa SfQV] PaP Te\adN]`P ba V]aLH dTVSQaUbQa XB]VSfd N STNaUN]aX
bL d^fU_aVaUN _XTefX aN baP VTb]|dfN]TUP dX]VfN]RLaP PLQ XaPQaPPTLQdaP aU afLh aN bTUd PLQ XaP
STX]N]RLaP aLQTSoaUUaPh aNbB]UNo_QaQ SXa]UaVaUN XfdTTSoQfN]TU Pd]aUN]|RLa ]UNaQUfN]TUfXa bfUP XaP
fdN]K]NoPbaQad^aQd^aA*f QXaboKaXTSSaVaUNbaPTLN]XPaNbaPNad^UTXT_]aPbaPLQKa]XXfUdahbaSQoKaUN]TU
TL bBfNNoULfN]TU baP SQaPP]TUP aUK]QTUUaVaUNfXaPhXB%U]TU aLQTSoaUUa baKQf]N Pa bTUUaQ XaP
VTGaUP baPBfbfSNaQ lda UTLKafLdTUNaHNaaN ba SQoPaQKaQ Xa dfQfdN•QabLQfeXa baXBaUK]QTUUaVaUN
aN baPQaPPTLQdaP aU afL A <aP fdN]TUP PTUN dTVSXoNoaP SfQ Xf V]Pa aU SXfda bBLUa STX]N]RLa ba
b]PPoV]UfN]TU baPQoPLXNfNP fL eoUo|da baXBaUN]•QadTVVLUfLNoA
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.\ 8KMMSGGSKL WDHKJbWLLWJKGGnXW
GKL JHKJHW GWHCSZW GZSWLFSjIDW^
OW8WLFHWZKMMDL XWHWZTWHZTW=
%\MSGGSKL WGF X>\JJKHFWH DL GDJJKHF
GZSWLFSjIDW WFFWZTLSIDWJKDH
O\ZKLZWJFSKL^ OW XbCWOKJJWMWLF^
O\ MSGW WL lDCHW WF OW GDSCS
XWJKOSFSIDWG WDHKJbWLLWG=
.WG SLSFS\FSCWG \SLGS MSGWG
WL lDCHW WL M\FSnHW X>W\DJWHMWFFWLF
XW MSWDB M\iFHSGWHZWHF\SLG
JTbLKMnLWG OSbG \D ZT\LUWMWLF
ZOSM\FSIDW=
'D WOIDWG WBWMJOWGQ

0B@0:(&: *(n<,<:
:& 0@ '%($:400@.<:
;:' 4.,.; @&4,.'
:& ;: 0@ 'n<5:(:'': :. :%(,*:

@]̀U ba SQoKaU]Q baP dfNfPNQTS^aP UfNLQaXXaP
X]oaP l baP oS]PTbaP SXLK]aLHaHdaSN]TUUaXPh
baP VoN^TbTXT_]aPdTVVLUaP aN baP PGPN•VaP
bB]U`TQVfN]TU RL] fUN]d]SaUN XaP S^oUTV•UaP
X]oP l baP ]UNaVSoQ]aP TUN oNo boKaXTSSoP
l XBod^aXXa aLQTSoaUUaA4XaPN baKaUL STPP]eXah
SfQaHaVSXah ba bodXaUd^aQ baP fXaQNaP NQT]P l
b]H \TLQP lXBfKfUda STLQ Xf Vf\TQ]No baP efPP]UP
^GbQT_QfS^]RLaP NQfUP`QTUNfX]aQPA

%. ,>':( $@&, 4(: :%(,*n:.
;: 0@ 'n<5:(:'':

*]XTNo SfQ Xa<aUNQadTVVLU ba Qad^aQd^ah
XB,ePaQKfNT]Qa aLQTSoaU ba Xf Pod^aQaPPaf
STLQ V]PP]TU ba bTUUaQ baP ]U`TQVfN]TUP aU
NaVSP aN aU ^aLQa PLQ XaPdTUb]N]TUP `fKTQ]PfUN
baP SoQ]TbaP ba Pod^aQaPPaA :UdTXXfeTQfN]TU
fKad XaP fLNTQ]NoP UfN]TUfXaP aNQo_]TUfXaPh
XB,ePaQKfNT]Qa SaQVaN bo\lh aUNQa f LNQaPh LUa
PLQKa]XXfUda RLTN]b]aUUa bL NfLHbB̂LV]b]No
baP PTXP aU:L QTSaA

%.: @4;: k 0@ (n5@>404&@&4,.
;:' /:(' :%(,*n:..:'

:U dfLPa bfUPda SQT\aNhXBaHd•P aU ULNQ]VaUNP
RL] VaUfda XBoRL]X]eQa odTXT_]RLa baP afLH
aLQTSoaUUaPA 7QpdafL <aUNQadTVVLU ba
Qad^aQd^ah XaP VfQoaPKaQNaP aN Xf SQTX]`oQfN]TU
bL S^GNTSXfUdNTUh RL] ]U{LaUN PLQXBfSSfQ]N]TU
TL Xf b]PSfQ]N]TU ba ST]PPTUPh SaLKaUN vNQa
PLQKa]XXoaP SfQ baP VaPLQaP badTUdaUNQfN]TU ba
Xf d^XTQTS^GXXah K]f PfNaXX]NaA

0@ *(,;%<&4$4&n 70,>@0:
;: 0B,<n@. :. &:(/:'
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0a <aUNQadTVVLU ba Qad^aQd^a f boKaXTSSo
LU SQT_QfVVa ]U`TQVfN]RLa SaQVaNNfUN ba
PLQKa]XXaQ Xf e]TVfPPa aN Xf SQTbLdN]TU aU
dfQeTUa baP TdofUP aN baP VaQP aLQTSoaUUaP aU
fUfXGPfUN XaP SQTSQ]oNoP TSN]RLaP baP PLQ`fdaP
VfQ]UaPA
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.>bLWHUSW WF OW FH\LGJKHF GKLF \DZl DH XW O\JKOSFSIDW WDHKJbWLLW WL M\FSnHW
XW XbCWOKJJWMWLF XDH\[OW=.WZT\LUWMWLF ZOSM\FSIDW^ O\ GbZDHSFb WL UbLbH\O^
OW XbCWOKJJWMWLF bZKLKMSIDW WF OWG MKXWG XW FH\LGJKHF XDH\[OWG GKLF XWG XbjG
JKOSFSIDWG IDSCKLF XW J\SH \CWZ OW Xbj bLWHUbFSIDW=

:U VfQP =MM6h XaP d^a`P bBnNfN TL ba _TLKaQUaVaUN
ba XB%U]TU aLQTSoaUUa TUN bod]bobBfXXaQ ba
XBfKfUN aU VfN]•Qa ba STX]N]RLa oUaQ_oN]RLah aU
bo|U]PPfUN baP Te\adN]`P SQod]P lXB̂TQ]FTU =M=M?

1QobL]Qa XaP oV]PP]TUP ba _fF l a~aN ba PaQQa
ba =M 9O

1 fQQ]KaQ l =M 9bBoUaQ_]aPQaUTLKaXfeXaP bfUP
Xa ‚V]Hq oUaQ_oN]RLa baXB%U]TU aLQTSoaUUaO

1 LN]X]PaQ cM 9 ba e]TdfQeLQfUNP bfUP Xa PadNaLQ
bL NQfUPSTQNO

1 odTUTV]PaQ fL VT]UP =M 9 baXBoUaQ_]a SQ]Vf]Qa
NTNfXaA

<aP Te\adN]`P NQfbL]PaUN XfKTXTUNoba XB%U]TU
aLQTSoaUUa ba XLNNaQdTUNQaXaQod^fL``aVaUN
dX]VfN]RLah aU boKaXTSSfUN baP STX]N]RLaP
]UNo_QfUNXBoUaQ_]a aN Xa NQfUPSTQN bfUP LUa
SaQPSadN]Ka ba boKaXTSSaVaUN bLQfeXaA

)%:0 (‡ 0: *,%( 0B:@%
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0BfSSQTd^aQaNaULa bfUP Xa bTVf]Ua oUaQ_oN]RLa
K]Pal ` fKTQ]PaQ XaP odTUTV]aPbBoUaQ_]a aN
l f VoX]TQaQXBa``]dfd]No ba Xf dTUPTVVfN]TU
bBoUaQ_]ah fKfUN ba dTUP]boQaQNTLNa f LNQa
fXNaQUfN]KaA <aNNa V vVa fSSQTd^a aPN fLPP]
KfXfeXa bfUP Xa bTVf]Ua baXBafL A ndTUTV]PaQ
XBafL P]_U]|a o_fXaVaUN odTUTV]PaQ baXBoUaQ_]ah
bfUP Xf VaPLQa T†XBaHNQfdN]TUh Xa NQfUPSTQN aN Xa
NQf]NaVaUN baXBafL PTUN oUaQ_]KTQaPA

;fUP XaP STX]N]RLaP aLQTSoaUUaP bL NQfUPSTQN aN
ba XBoUaQ_]ahXBafL \TLa LUQ…Xa bfUP Xf SQTbLdN]TU
bBoUaQ_]a ^GbQToXadNQ]RLa aN Xa NQfUPSTQN {LK]fX aN
VfQ]N]VaA

0 Bn . : ( 7 4 : : & 0 : & ( @ . ' * , ( &



c=

0Bn.:(74: 5j; (, n0:<&(4)%:

0BoUaQ_]a ^GbQToXadNQ]RLaQaSQoPaUNaSQ•P ba
=M 9 ba Xf SQTbLdN]TU oUaQ_oN]RLa baXB%U]TU
aLQTSoaUUa aN UaQa\aNNa SfP ba<, = TL bBfLNQaP
_fF UL]P]eXaP bfUPXBfNVTPS^•QaA

<aSaUbfUNhXa PadNaLQ^GbQToXadNQ]RLa aPN
]UN]VaVaUN X]o l XfdTU|_LQfN]TU _oT_QfS^]RLa
baP nNfNP VaVeQaPA k aLH PaLXPh P]H SfGP
SQTbL]PaUN Ygh+ 9 ba Xf dfSfd]No aLQTSoaUUa?
XB4NfX]ah Xf 8QfUdahXB:PSf_Uah XB@XXaVf_Uah
XB@LNQ]d^a aN Xf 'L•baA

0Bn.:(74: ,<n@.4)%:

;fUP LU dTUNaHNaba QfQòfdN]TU baP oUaQ_]aP
`TPP]XaP aN bfUP LU PTLd] ba SQoPaQKaQ
XBaUK]QTUUaVaUNhXf SaQPSadN]KabBLN]X]PaQ
XBoUaQ_]a baP TdofUP aPN LUa TSSTQNLU]No l
XBod^aXXa aLQTSoaUUa aN VTUb]fXaA<aNNa oUaQ_]a
SQTK]aUN ba PTLQdaP VLXN]SXaP?

1 XaPKf_LaPh
1 XaP VfQoaPh
1 XaPdTLQfUNP TdofU]RLaPh
1 Xf SQaPP]TU TPVTN]RLa "b]~oQaUda ba PfX]U]No
baPdTLQfUNP VfQ]UP-A

'] XJoUaQ_]a TdofU]RLa fNN]Qa ba SXLP aU
SXLPXB]UNoQvN baP Pd]aUN]|RLaPh XaP a~TQNP Pa
dTUdaUNQaUN fL\TLQbB̂L] SQ]Ud]SfXaVaUN PLQ
XBaHSoQ]VaUNfN]TU aN XfQad^aQd^aA 0aP baLH
SXLP_QfUbP bo`]P RL]QaPNaUN lQaXaKaQ PTUN
XBfuUaVaUN baPNad^UTXT_]aP aN Xf VfyNQ]Pa baP
dTtNP ba SQTbLdN]TUA

0: &(@.'*,(& /@ (4&4/:

<BaPN LU VTGaU ba NQfUPSTQN K]NfX STLQ Xa
dTVVaQdah fL Pa]U baXB%U]TU aLQTSoaUUa aN
fKad UTP SfQNaUf]QaPdTVVaQd]fLH ba SfQ Xa
VTUbaA

*TLQ _fQfUN]Q RLada VTba ba NQfUPSTQN PT]N
PtQ aNQaPSadNLaLH baXBaUK]QTUUaVaUNhXB%U]TU
aLQTSoaUUaf Xo_]`oQo f `]U RLa XaP efNafLH
UfK]_LfUNbfUPXaPafLHaLQTSoaUUaPQoSTUbaUN
l baP UTQVaP ba PodLQ]No PNQ]dNaPA

@LPa]U baXB%U]TU aLQTSoaUUah Xa NQfUPSTQN
VfQ]N]Va badTLQNab]PNfUdahdTLKaQN SfQ LU
KoQ]NfeXaQoPafLbBfLNTQTLNaP ba Xf VaQh SaQVaN
ba boPaU_TQ_aQ Xa NQf|dNaQQaPNQa aN baQobL]Qa
XaP PTLQdaPbBfdd]baUNP ba Xf d]QdLXfN]TU aU VaQA

@Kad PaP(&:1& "QoPafL NQfUPaLQTSoaU ba
NQfUPSTQN- aN/f QdT *TXTh XB%U]TU aLQTSoaUUa
PTLN]aUN Xa boKaXTSSaVaUN baP fLNTQTLNaP ba
Xf VaQ bfUP RLfNQaQo_]TUP? Xf VaQ >fXN]RLah
XB,L aPN baXB:L QTSah Xa 'Lb1,L aPN baXB:L QTSa
aNXB:PN baXB:L QTSaA

0@ .@$47@&4,. 4.&n(4:%(:

*XLP ba i6 MMMZV ba KT]aP badTVVLU]dfN]TU
{LK]fXa QaX]aUN baPdaUNf]UaP ba K]XXaP aN ba
Qo_]TUP ]UbLPNQ]aXXaPA <a VTba ba NQfUPSTQN
aPN `]feXah PtQh odTUTV]RLa aN SQTbL]N ba
`f]eXaP RLfUN]NoPbBoV]PP]TUP Uo`fPNaP STLQ
XBaUK]QTUUaVaUNA
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.>\UHSZDOFDHW WGF DLW \ZFSCSFb bZKLKMSIDW IDS CSF X>DL MSOSWD L\FDHWO XKLF WOOW XKSF
HWGJWZFWH WF KJFSMSGWH OWG bIDSOS[HWG= 8>WGF \DGGS^ WF XW OKSL^ O\ JHWMSnHW DFSOSG\FHSZW
XWGHWGGKDHZWG WL W\D; RDGID>`3) 5 XW O>WLGWM[OW XW O\ZKLGKMM\FSKL=
<OKHG^ \DRKDHX>TDS^ O>\ZFSCSFb \UHSZKOW XKSFV\SHWV\ZẀXWG XbjG M\RWDHG;
OW XbCWOKJJWMWLF XDH\[OW^ OWGZKTbGSKLG GKZS\OW WFFWHHSFKHS\OW^ O\ JHKFWZFSKL
XW O>WLCSHKLLWMWLF^ O\ ODFFWZKLFHW OW ZT\LUWMWLF ZOSM\FSIDWe
(KDHV\SHWV\ZẀ ZWG WLRWDB^ O>#LSKL WDHKJbWLLW VKDHLSF DL FH\C\SOZKLGSXbH\[OW
\j L XW OWG SLFbUHWH X\LG O\(<8 "(KOSFSIDW \UHSZKOWZKMMDLW+=

0:' /%0&4*0:' $,< @&4,.'
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0aVTb•Xa f_Q]dTXa aLQTSoaU aPN LU VTb•Xa RL] f
SXLP]aLQP`TUdN]TUP aN RL] `f]N baXBfdN]K]No f_Q]dTXa
LUa PTLQda ba boKaXTSSaVaUN odTUTV]RLah
PTd]fX aN aUK]QTUUaVaUNfXA@]UP]h fL\TLQbB̂L]h PTU
Q…Xa boSfPPadaXL] ba Xf SQTbLdN]TU fX]VaUNf]QaA
:XXadTUNQ]eLa UTNfVVaUN fL Vf]UN]aU baP
STSLXfN]TUP aN bL N]PPL odTUTV]RLa bfUP XaP
FTUaP QLQfXaPh l XBodTUTV]a ba daP FTUaPh l
XBfVoUf_aVaUN bL NaQQ]NT]Qa aN baP SfGPf_aP TL
aUdTQa l Xf SQTNadN]TU baXBaUK]QTUUaVaUNA

1 0f PLSaQ|d]a f_Q]dTXa aLQTSoaUUa
TddLSa cYih= V]XX]TUPbB̂fA

1<aXfQaSQoPaUNag6 9 bL NaQQ]NT]Qa
NTNfX baXB%U]TUA

1 :U G ]UdXLfUN XaP`TQvNPh
daNNa SQTSTQN]TUPBoX•Ka l 6Y 9A

0 B: @ % : & 0B @7 ( 4 < % 0 & % ( :
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:U NfUN RLBfdN]K]No oNQT]NaVaUN X]oa fLNaQQ]NT]Qah
XBfdN]K]No f_Q]dTXa boSaUb ba VLXN]SXaP `fdNaLQP?
Xa PTXhXBafLh Xa dX]VfNA

0Bf_ Q]dLXNLQa aLQTSoaUUa Pa boQTLXa bfUP baP
FTUaP _oT_QfS^]RLaP aN dX]VfN]RLaP b]KaQPaPh
fKad LU fdd•P l XBafL NQ•PKfQ]feXaA

10aP SXf]UaP aN XaPFTUaP SoQ]LQef]UaPA
0aP PTXP G PTUN ba eTUUa RLfX]No aN PTUNQ]d^aP
aU afLh Vf]P ]XP PTUNaHSTPoP l LUQ]PRLa
ba dTUNfV]UfN]TU aN PLe]PPaUN LUa SQaPP]TU
LQef]Ua ]UbL]NaA

10aPFTUaP SQoPaUNfUN baP ^fUb]dfSP
PNQLdNLQaXP "VTUNf_UaPhQo_]TUP fQdN]RLaPh yXaP-
QaUbaUN b]ud]Xa Xf SQTbLdN]TU f_Q]dTXaA

10aPFTUaP P•d^aP bL 'Lb Vob]NaQQfUoaUh T†
]X SXaLN SaLh Vf]P RL] PTUN PSod]fX]PoaP bfUP
XBf_ Q]dLXNLQaaHNaUP]Ka "K]_UTeXah TX]K]aQs-A

0Bf_ Q]dLXNLQa aN XaP`TQvNP TddLSaUN gD+a ba
XBaPSfda aLQTSoaUA0aP fdN]K]NoP RL] G PTUN X]oaP
PTUNhba da`f]Nh fLdaUNQabaP_QfUbP oRL]X]eQaP
odTXT_]RLaPA@L Pa]U ba Xf UTLKaXXa*@<h
XBf_ Q]dLXNLQa bT]N bTUd ]UNo_QaQ baP b]VaUP]TUP

NaXXaP RLaXBfVoUf_aVaUN aN Xa boKaXTSSaVaUN
bL NaQQ]NT]QahXf _aPN]TU baXBaUK]QTUUaVaUN aN ba
XBafL aN Xa d^fU_aVaUN dX]VfN]RLaA

s :& )%4 ;n*:.; ;: 0B:@%

0Bf_ Q]dLXNLQa f oK]baVVaUN LU ]VSfd N PLQ
XBaUK]QTUUaVaUNA:U VfN]•Qa ba SQTNadN]TU ba
XBaUK]QTUUaVaUN?

1 aXXa _fQfUN]N Xf baUP]No aN Xf b]KaQP]No
baP SfGPf_aP aLQTSoaUPh

1 aXXa f LU ]VSfdN PLQ Xf dfSNLQa bL dfQeTUa
bfUP XaP PTXPh

1aXXa PTLN]aUN Xf e]Tb]KaQP]No Ko_oNfXa aN fU]VfXaA

/f ]P ]X Ua `fLN SfP TLeX]aQ UTU SXLP RLBaU VfN]•Qa
ba boKaXTSSaVaUN bLQfeXah ]XdTUK]aUNbBoK]NaQ
Xa _fPS]XXf_a baXBafL X]o l XB]QQ]_fN]TU ]UNaUP]Ka
aN ba SQoKaU]QXBoSL]PaVaUN baP UfSSaP S^Qof1
N]RLaPA4XaPN fLPP] dfS]NfX baQobL]Qa Xa SXLP STP1
P]eXa XfdTUNfV]UfN]TU baP afLH SfQ baP SQTbL]NP

S^GNTPfU]Nf]QaPh SfQ Xf STXXLN]TUbBTQ]_]Ua fFTNoah
SfQXBLN]X]PfN]TUbBaU_Qf]P aN SfQ XaP oSfUbf_aP
bBarLaUNPbBoXaKf_adTVVa Xa X]P]aQA

%Ua _aPN]TU baXBafL QaPSadNLaLPa baXBaUK]QTU1
UaVaUN f bo\l oNo SQ]Pa aUdTVSNa bfUP Xf*@<
XTQP ba PfQòTQVa aU =MMiA<BaPN f]UP] RLBLU f_Q]1
dLXNaLQ SaLNKT]Q fL\TLQbB̂L] PaP f]baP b]QadNaP
QobL]NaPh TL VvVa PLSSQ]VoaPhPB]X UaQaPSadNa
SfP "aUNQa fLNQaP- XaP b]PSTP]N]TUP ba SQTNadN]TU
baP afLH PTLNaQQf]UaP TL baXBLN]X]PfN]TU baP
U]NQfNaPA

0aSQTdaPPLP baQòTQVa ba Xf*@< N]aUNdTVSNa
ba daP aU\aLHh UTNfVVaUNfKad XaQaU`TQdaVaUN
ba PTUKTXaN f_QT1aUK]QTUUaVaUNfXA 0f<TVV]P1
P]TU aLQTSoaUUa ]UP]PNa PLQ LUa _aPN]TU SXLP
audfda ba XBafLh Xf SQTNadN]TU ba Xf e]Tb]KaQP]Noh
XBaHSXT]NfN]TU TSN]VfXa baP STPP]e]X]NoP X]oaP fLH
e]ToUaQ_]aP aN Xf XLNNadTUNQaXa d^fU_aVaUN
dX]VfN]RLaA

1;fUP daQNf]UPnNfNP VaVeQaP bL 'Lbh XaPNaQQaP ]QQ]_LoaP SaLKaUN QaSQoPaUNaQ
\LPRLBlcD+a ba Xf PLSaQ|d]a f_Q]dTXa aN \LPRLBl+M l EM 9 ba Xf SQTbLdN]TU f_Q]dTXaNTNfXaA

10B]QQ]_fN]TU SaLN VLXN]SX]aQ SfQ P]H XfKfXaLQ ba Xf SQTbLdN]TU aN SfQ RLfNQa XaP eoUo|daP
ba XBaHSXT]NfN]TUA

1;a SL]P cWY+h XaPFTUaP ]QQ]_LoaP G TUN fL_VaUNoba SQ•P ba =M 9A
10aPKTXLVaPbBafL dTUdaQUoP SfQXB]QQ]_fN]TU GQaSQoPaUNaUNaUK]QTU 6+ 9
ba XfdTUPTVVfN]TUNTNfXa baXBafLA
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&QT]P N^oVfN]RLaP Vf\aLQaP Pa bo_f_aUNA

0aP dfNfPNQTS^aP UfNLQaXXaP "]UTUbfN]TUPh
]UNaVSoQ]aPh Pod^aQaPPah ]UdaUb]aP̀TQaPN]aQP-
NTLd^aUN ba SXa]Ù TLaNXBfdN]K]No f _Q]dTXaA
/f ]P XaPQ]PRLaP X]oP fLQod^fL~aVaUN dX]VfN]RLa
Ua PTUN SfP LU]`TQVaP PLQ XaPNaQQ]NT]QaP aLQTSoaUPA
0f SfQN]a .TQb ba XB%U]TU aLQTSoaUUa STLQQf]N
dTUUfyNQa LU fddQT]PPaVaUN ba Xf SXLK]TP]Noh
fXTQP RLa STLQ XaPQo_]TUP bL 'Lbh Xa ŜoUTV•Ua
PaQf]N ]UKaQPaA &TLNdad] f e ]aU oK]baVVaUN LU
a~aN PLQ Xf b]PSTU]e]X]No baPQaPPTLQdaP aU afLh
UTNfVVaUN bfUP Xa 'LbA ;aSL]P LUdaQNf]U NaVSP
bo\lh LUa LN]X]PfN]TU SXLPQfN]TUUaXXa aN bLQfeXa ba
XBafL aPNl XBf_aUbf ba Xf*@<A %Ua baP VaPLQaP
SQ]PaPf o Noba Ua SXLP X]aQ XaP PLeKaUN]TUP fLH
RLfUN]NoP SQTbL]NaPA <a bodTLSXf_af SaQV]P
LUa b]V]ULN]TU ba Xf SQTbLdN]TU fXTQP RLadaXXa1
d] STLKf]N fLSfQfKfUN boSfPPaQ XaP dfSfd]NoP bL
VfQd^oA

@LNQa SQTeX•Va X]o fL d^fU_aVaUN dX]VfN]RLa
aNl PTU ]VSfdN PLQ XaPQaUbaVaUNPh Xf KTXfN]X]No
baP SQ]HA 0f*@< baKQf UodaPPf]QaVaUN aU_f_aQ
LUaQo{aH]TU PLQ baP VodfU]PVaP ba _aPN]TU ba
daP Q]PRLaP aU KLa baQobL]Qa XaP {LdNLfN]TUP ba
SQTbLdN]TU aN baQaKaULP STLQ XaP f_Q]dLXNaLQPA

0f *@< baKQf f LPP]dTUP]boQaQXB]VSfd N _XTefX
ba XBf_ Q]dLXNLQahUTNfVVaUN PLQ Xa d^fU_aVaUN
dX]VfN]RLaA
1 0aP PLQ`fdaP dLXN]KoaP aN Xf`TQvN UBoVaNNaUN
_XTefXaVaUN SfP ba<,

=A :U QaKfUd^ah daQNf]UaP
fdN]K]NoP X]oaPl XBoXaKf_a aNl Xf dLXNLQa
QaSQoPaUNaUNXaP SQaV]•QaP PTLQdaP bBoV]PP]TU
ba SQTNTHGba bBfFTNaaN ba VoN^fUaA
0f PNQfNo_]adTVVLUfLNf]Qa K]Pal QobL]Qa
daP oV]PP]TUP aU `fKTQ]PfUN XaP eTUUaP SQfN]RLaP
ba `aQN]X]PfN]TUhbBfX]VaUNfN]TU fU]VfXa
aN ba VfyNQ]Pa ba XfdTUPTVVfN]TUbBoUaQ_]aA

1 :U f̀KTQ]PfUN XaP e]TdfQeLQfUNP PaXTU
baP VTbaP ba SQTbLdN]TU bLQfeXaP
aN UTNfVVaUN QaPSadNLaLH baPQaPPTLQdaP
aU afLh XaP SQTbL]NP ba Xf e]TVfPPa SaLKaUN
Pa PLePN]NLaQ fLHQaPPTLQdaP T̀PP]XaP
aN Xf dfSNLQa bL dfQeTUafNVTPS^oQ]RLa
SaLN vNQa f ddQLaA

1 0aP fdN]K]NoP X]oaPl XBf_Q]dLXNLQa aN l XfT̀QvN
fVoUf_aUN Xa NaQQ]NT]QahXa SQTN•_aUN dTUNQa
XBaHTba QLQfXh dTUNQa XBoQTP]TU baP PTXP
aN XaPQ]PRLaPbB]UdaUb]aPO aXXaP`TUNbTUd SfQN]a
ba Xf PNQfNo_]a aLQTSoaUUa ba SQoKaUN]TU
baP dfNfPNQTS^aP UfNLQaXXaPA

0 B: @ % : & 0B @7 ( 4 < % 0 & % ( :
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;a XBfQ_aUN ba Xf*@<h bob]o fL boKaXTSSaVaUN
QLQfXh f bo\l oNo LN]X]Po STLQ b]V]ULaQ Xf SQaPP]TU
PLQ XaPQaPPTLQdaP aU afLh aU PTLNaUfUN baP fdN]TUP
dTUdQ•NaPdTVVa Xa |UfUdaVaUNbB]UPNfXXfN]TUP
bB]QQ]_fN]TU SXLP SaQ`TQVfUNaPhTL XB]Ud]NfN]TU
fL SfPPf_a ba XfNaQQa fQfeXa fL SpNLQf_ah RL]
UodaPP]Na VT]UPbBafLA

0:' >n.n84<:' ;: 0B4((47@&4,.

>]aU _oQoahXB]QQ]_fN]TU SaLNfKT]Q baPfKfUNf_aP
aUK]QTUUaVaUNfLH ]VSTQNfUNPA <aQNf]UP SQT`]XP
SfGPf_aQP SaLKaUN f]UP] `fKTQ]PaQ Xf b]KaQP]|dfN]TU
ba Xf `fLUaA*f QaHaVSXah Xf dQofN]TU aN Xf _aPN]TU
ba Q]F]•QaP _oU•QaUN LU K]K]aQ ba UTLQQ]NLQa STLQ
daQNf]UaP aPS•daPbBT]PafLHA

0: (:3:& ;B:@% *(,*(: ;@.' 0:' (4$4€(:'

0f _aPN]TU baXBafL UBaPN SfP PaLXaVaUN LUa
RLaPN]TU ba RLfUN]NohVf]P fLPP] ba RLfX]No baXBafL
ba PLQ`fda aN baXBafL PTLNaQQf]UaA0BafL PTLNaQQf]Ua
aPN Xf PTLQda SQaV]•QabBafL STNfeXah TQ ]X fQQ]Ka
RLa baP SQfN]RLaP f_Q]dTXaP XfQaUbaUN ]VSQTSQa

l Xf dTUPTVVfN]TU "dTUdaUNQfN]TU ba U]NQfNaPh
VfLKf]P LPf_a baP aU_Qf]P TL baP SaPN]d]baP-A
<aP VvVaP SaPN]d]baP aN aU_Qf]P SaLKaUN fNNa]UbQa
XaPQ]K]•QaP aN XaP XfdPA 0f*@< f oNfeX] baP UTQVaP
PNQ]dNaP aU Xf VfN]•QahRL] dTUb]N]TUUaUNXBfdd•P
baP f_Q]dLXNaLQP fLH PLeKaUN]TUPA

0@ 7:'&4,. ;:' <, w&'

0f SQTNadN]TU baXBaUK]QTUUaVaUN f LU dTtNA
0f *@< SQoKT]N baP f]baP PLSSXoVaUNf]QaP STLQ
XaP f_Q]dLXNaLQP RL] f_]PPaUN bfKfUNf_a STLQ
XBaUK]QTUUaVaUNA*f QV] XaP VaPLQaP aUdTLQf_oaPh
TU SaLN d]NaQ XaP PL]KfUNaP? Ua SfP dLXN]KaQ bfUP
baPFTUaP NQTS SQTd^aP baQ]K]•QaP TL ba XfdP aU
KLabBoK]NaQ LUadTUNfV]UfN]TU badaP afLH SfQ
XaP aU_Qf]P aN SaPN]d]baPh SQ]K]Xo_]aQ XfQTNfN]TU baP
dLXNLQaP TL aUdTQadTUPfdQaQ LUa SfQN]a bLNaQQf]U
fL SpNLQf_aA :U|Uh LUa f]ba PSod]fXa aPNfNNQ]eLoa
fLH f_ Q]dLXNaLQP RL] fefUbTUUaUN XBLPf_a ba
SaPN]d]baPA

:UNQa =MMM aN =MM+h aU :PSf_Uah = iMM SQT\aNP
K]PfUN l fVoX]TQaQ XaP PGPN•VaPbB]QQ]_fN]TU TUN
SaQV]P LUaQobLdN]TU ba XfdTUPTVVfN]TU
aU afL ba = YMM ^V}h PT]NXBoRL]KfXaUN ba
c c=M MMM S]Pd]UaPA
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10a8TUbP aLQTSoaU ba boKaXTSSaVaUN
Qo_]TUfX "8:;:(-h

1 Xa8TUbP badT̂ oP]TUh
1 Xa8TUbP PTd]fX aLQTSoaU "8':-A

<aP `TUbP `]UfUdaUN aUNQa +M 9 aN Y+ 9 bL
VTUNfUN NTNfXbBLU SQT\aNh XaP =Ml +M 9 QaPNfUNP
SQTKaUfUN PT]N baP ]UPN]NLN]TUP UfN]TUfXaPh PT]N
bL PadNaLQ SQ]KoA0B]UKaPN]PPaVaUN PTLNaUL SfQ
daP `TUbP PNQLdNLQaXP f PTLKaUN LU ‚a``aN ba
XaK]aQqA@LNQaVaUN b]Nh XaP ]UKaPN]PPaVaUNP N]aQP
X]oP fL SQT\aNdT|UfUdo SfQXB%U]TU aLQTSoaUUa
SaLKaUN vNQa baLH `T]P PLSoQ]aLQPl Xf
dTUNQ]eLN]TUdTVVLUfLNf]QahaNdafL eoUo|da
baPQo_]TUPdTUdaQUoaPA

*TLQ Xf SoQ]Tba =MM61=Mcih Xf STX]N]RLa ba
dT̂ oP]TU PaQf V]Pa aU •LKQa l NQfKaQP RLaXRLa
g+M SQT_QfVVaP TSoQfN]TUUaXPh RL] SaQVaNNQTUN
ba |UfUdaQ baP b]Ff]UaP ba V]XX]aQP ba SQT\aNPh
dT_oQoP aN oKfXLoP SfQ XaP fLNTQ]NoP UfN]TUfXaPh
Qo_]TUfXaP aN Xf<TVV]PP]TU aLQTSoaUUa aU
]VSX]RLfUN baP aUNQaSQ]PaP aN baP TQ_fU]PfN]TUP
UTU _TLKaQUaVaUNfXaPA

0aP SQ]Ud]SfLH bTVf]UaPbB]UKaPN]PPaVaUN PTUN?

1 XfdTUUf]PPfUda aNXB]UUTKfN]TUh
1 Xa NQfUPSTQNh
1 XaPQaPPTLQdaP ^LVf]UaPh
1 Xf SQTNadN]TU aUK]QTUUaVaUNfXa
aN Xf SQoKaUN]TU baPQ]PRLaPh
fKad LUafNNaUN]TU SfQN]dLX]•Qa PLQXBafLA

0f STX]N]RLa badT̂ oP]TUQaSQoPaUNa
ig6hg V]XX]fQbPbBaLQTPh PT]N cDi bL eLb_aN
_XTefX baXB%U]TU aLQTSoaUUah PLQ LUa
SoQ]Tba fXXfUN ba =MM6 l =MciA +c V]XX]fQbP
PaQTUN ]UKaPN]P bfUP Xa bTVf]Ua baXBafL aN
baP ]U`QfPNQLdNLQaP ba bodTUNfV]UfN]TU
ba FTUaP STXXLoaP aU KLa ba XaPQof~adNaQ
l LU LPf_a odTUTV]RLa aN bfUP LUa
SaQPSadN]Ka ba SQoKaUN]TU baPQ]PRLaP
aUK]QTUUaVaUNfLHA
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0B]UbLPNQ]a baXBafL aPN LU fdNaLQ odTUTV]RLa
Vf\aLQ aU:L QTSa aN aPN PTLQda ba dQT]PPfUda aN
bBaVSXT]PA<a PadNaLQ _oU•Qa fdNLaXXaVaUN LU
d^]~QabBf~f]QaPbBaUK]QTU YM V]XX]fQbPbBaLQTPh RL]
fL_VaU NabBaUK]QTU+ 9 SfQ fUA0aNfLHbBaVSXT]
bfUP da PadNaLQ fL_VaUNabBaUK]QTUE l 6 9
SfQ fUA

@ SfQN]Q baP SQTSTP]N]TUP oXfeTQoaP SfQ Xf
<TVV]PP]TU aLQTSoaUUah Xf dTVV]PP]TU bL
boKaXTSSaVaUNQo_]TUfX bL*f QXaVaUN aLQTSoaU
f o NoXadTXo_]PXfNaLQfKad Xa<TUPa]X STLQ XaP
UTLKafLHQ•_XaVaUNP baP`TUbP PNQLdNLQaXP
RL]dTLKQaUN b]KaQPaP N^oVfN]RLaP X]oaPl XBafL
dTVVa?

1XBfVoX]TQfN]TU ba Xf _aPN]TU baXBafL
bfUP XaPFTUaP LQef]UaP aNQo_]TUfXaPh

1 XaP SQT\aNP RL]NTLd^aUN fL boKaXTSSaVaUN
baP afLH ]UNoQ]aLQaPh

1 XfdTUPNQLdN]TU ba PNfN]TUP^GbQToXadNQ]RLaP
SQTbL]PfUN baXBoUaQ_]a QaUTLKaXfeXah

1 ba UTLKaXXaP VoN^TbaP ba NQf]NaVaUN baP afLHA

0B4.$:'&4'':/:.&
;@.' ;: .,%$:00:' 4.8(@'&(%<&%(:'

0f STX]N]RLa badT̂ oP]TU f]ba XaPnNfNP VaVeQaP l
boKaXTSSaQ baP ]U`QfPNQLdNLQaP f|U baQaPSadNaQ Xf
b]QadN]KaQaXfN]Ka ‚l Xf RLfX]No baP afLH baPN]UoaP
l Xf dTUPTVVfN]TU ^LVf]Uaq aN Xf b]QadN]Ka PLQ
‚Xa NQf]NaVaUN baP afLH LQef]UaPqA :U =MM61=Mcih
LUa_QfUba SfQN]a baP ]UKaPN]PPaVaUNPdTUPfdQoP
l XBaUK]QTUUaVaUN bfUP Xa dfbQa ba Xf STX]N]RLa ba
dT̂ oP]TU PaQf LN]X]Poa STLQ fVoX]TQaQ XaP PGPN•VaP
ba dTXXadNabaP afLH LPoaP bfUP XaP SfGPXaP VT]UP
`f KTQ]PoP "aU SfQN]dLX]aQ bfUP XaP UTLKafLHnNfNP
VaVeQaP aN bfUP XaP SfGPdfUb]bfNP-A

0@ *,04&4)%:/@ (4&4/:

0BafL dTUNQ]eLa fLPP] l bo|U]Q XaP dfQfdNoQ]PN]RLaP
NaQQ]NTQ]fXaPA0aboKaXTSSaVaUN baPFTUaPd…N]•QaP
aPN oNQT]NaVaUN boSaUbfUN baXBafLA;a VfU]•Qa
_oUoQfXah XaP`TUbP PNQLdNLQaXP K]PaUN l boKaXTSSaQ
Xf dQT]PPfUda aN Xf dQofN]TUbBaVSXT]P bfUPdaP
Qo_]TUP T†XBfdN]K]No ]UbLPNQ]aXXa NQfb]N]TUUaXXa
NaUb l b]PSfQfyNQaA0B%U]TU aLQTSoaUUa STQNaLUa
fNNaUN]TU SfQN]dLX]•Qa fL boKaXTSSaVaUN badaP
FTUaPd…N]•QaP TL ]UPLXf]QaP aNdTUNQ]eLa l XBoXf1
eTQfN]TUbBLUa STX]N]RLa VfQ]N]Va PSod]|RLaA :XXa
PTLN]aUN baP SQT\aNP bfUP baP bTVf]UaP NQ•PKfQ]oPh
NTLP STQNaLQP ba boKaXTSSaVaUN bLQfeXa?NTL1
Q]PVa d…N]aQhQad^aQd^a VfQ]Uah boKaXTSSaVaUN
baP STQNPh PTLN]aU fLH ‚S…XaP badTVSoN]N]K]No
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VfQ]N]VaPq "QfPPaVeXfUN baP ]UbLPNQ]aXP aN baP
d^aQd^aLQP RL] boKaXTSSaUN baP SQT\aNPdTV1
VLUP STLQ boKaXTSSaQXBodTUTV]a VfQ]N]Va-h aNdA
0f STX]N]RLa badT̂ oP]TU f]ba o_fXaVaUN
XaPnNfNP l VaNNQa aU •LKQa baP SQT\aNP NQfUP1
`QTUNfX]aQP TL NQfUPUfN]TUfLH STLQ SQoPaQKaQ baP
QaPPTLQdaPaH]PNfUNaP TL boKaXTSSaQ odTUTV]1
RLaVaUN baP f]QaP _oT_QfS^]RLaP boSaUbfUNaP
bBLUa VaQ TLbBLU {aLKa "SfQaHaVSXah ba UTV1
eQaLH SQT\aNPaH]PNaUN fLNTLQ bL ;fULea TL ba
Xf VaQ >fXN]RLa-A

0@ *(,& :<&4,. <04/ @&4)%:

0f STX]N]RLa badT̂ oP]TU \TLa o_fXaVaUN LU
Q…Xa SQ]VTQb]fX bfUP Xf SQTNadN]TU dX]VfN]RLaA
:U a``aNh XaP`TUbP PNQLdNLQaXP SaQVaNNaUN ba
`]UfUdaQ baP SQT\aNPdTUNQ]eLfUN l XBTe\adN]`
ba QobLdN]TU baP oV]PP]TUP ba<,

=hdTVVa SfQ
aHaVSXa Xf dQofN]TU baQoPafLH ba NQfUPSTQN
]UNo_QoP bLQfeXaPA

0:' <@&@'&(,*5:' .@&%(:00:'

0BfeTUbfUda TL Xa VfURLabBafL SaLN baKaU]Q
LUa VaUfda XfNaUNaA4XPL``]N ba SaUPaQ fLH
dfNfPNQTS^aP UfNLQaXXaP badaP baQU]•QaP fUUoaPh
XaPRLaXXaP baK]aUUaUN ba SXLP aU SXLP `QoRLaUNaPA
0aP baQU]•QaP ]UTUbfN]TUP bQfVfN]RLaP fL
(T GfLVa1%U] TL bfUPXB:PN baXB@XXaVf_Ua
NoVT]_UaUN bL `f]N RLadaP ]UNaVSoQ]aPQaSQo1
PaUNaUNLUa VaUfda UTU PaLXaVaUN STLQ XaP
K]aP ^LVf]UaPh Vf]P fLPP] STLQ Xa boKaXTSSa1
VaUNQo_]TUfX aU _oUoQfXA4XaUKf ba VvVa STLQ
XaP Pod^aQaPPaPh SQ]Ud]SfXaPQaPSTUPfeXaP baP
`aLH ba`TQvNhRL] aLH fLPP] f~adNaUN_QfKaVaUN
Xa boKaXTSSaVaUNQo_]TUfXA

<BaPN STLQRLT]XBafL aPN fLd• LQ baP boefNP ba
XfdTVV]PP]TU bL boKaXTSSaVaUNQo_]TUfX bL
*f QXaVaUN aLQTSoaUh RL] K]Pal Xf `T]Pl S QoPaQKaQ
daNNaQaPPTLQda LU]RLa aN l UTLP SQTNo_aQ ba
daQNf]UP a~aNP Uo`fPNaPA*TLQ `f]Qa `fda fLH
Q]PRLaP UfNLQaXPh Xf <TVV]PP]TU aLQTSoaUUah
fKad Xa PTLN]aU bL*f QXaVaUN aLQTSoaUh f
SQTSTPoh aU =MM=h Xf dQofN]TUbBLU ‚8TUbP ba
PTX]bfQ]Noqh fLRLaX XaPnNfNP VaVeQaP SaLKaUN
`f]Qa fSSaXl Xf PL]Na bBLUa dfNfPNQTS^a UfNLQaXXaA
%U_QfUb UTVeQa ba SQT\aNPdT|UfUdoP SfQ Xa
8TUbP aLQTSoaU ba boKaXTSSaVaUNQo_]TUfX
"8:;:(- TL Xa 8TUbP ba dT̂ oP]TU K]PaUN
o_fXaVaUN Xf SQTNadN]TUdTUNQaXaP ]UTUbfN]TUP
aN baP VaPLQaPdTUNQaXaPQ]PRLaP ba Pod^aQaPPaA
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‚0BafL aPN LUa UodaPP]No K]NfXa STLQXB5TVVa?
fPPLQaQ PTU fSSQTK]P]TUUaVaUN aN PTU fPPf]1
U]PPaVaUNQaX•Ka baP PaQK]daP PTd]fLH`TUbf1
VaUNfLHA :XXadTUPN]NLa fLPP] LUaQaPPTLQda
odTUTV]RLa aN aUK]QTUUaVaUNfXa aPPaUN]aXXa
aN LU `fdNaLQ boNaQV]UfUN STLQ XfQobLdN]TU ba
Xf SfLKQaNo aN Xa boKaXTSSaVaUN bLQfeXaAq
"(oPTXLN]TU bL<TUPa]X baXB%U]TU aLQTSoaUUa
bL c6 Vf] =MM=-A

;fUP XaP SfGPaU boKaXTSSaVaUNhXa VfURLa
bBfdd•P l XBafL STNfeXa aN lXBfPPf]U]PPaVaUN aPN
XBLUa baP SQ]Ud]SfXaP dfLPaP ba VfXfb]a aN ba
bod•PA<BaPN fLPP] LU baP SQ]Ud]SfLH `fdNaLQP
RL] `Qa]UaUNXBobLdfN]TU aN Xa boKaXTSSaVaUN
odTUTV]RLaA

*f Q f]XXaLQPhXBafL STNfeXa aPN LU e]aU `Qf_]Xa aN
Pf KLXUoQfe]X]No aPN o_fXaVaUN PLPdaSN]eXa ba
_oUoQaQ baPdTU{]NP PTd]fLH aN _oTSTX]N]RLaPA
@ N]NQabBaHaVSXah fL/T GaU1,Q]aUNhQo_]TU
T† XaPQaPPTLQdaP aU afL PTUN ]UPLuPfUNaP aN
]Uo_fXaVaUNQoSfQN]aPhXBfdd•P l XBafL aPN dQLd]fX
aNQaSQoPaUNaLU aU\aL _oTSTX]N]RLa`TQNA

;fUP bBfLNQaPQo_]TUPh UTNfVVaUNbB@Q̀]RLa
aNbB@P]ahXBfdd•P l XBafL aPNdTVSX]RLo SfQ ba
_QfUbaPKfQ]fN]TUP Pf]PTUU]•QaP aN baPdGdXaP
SoQ]Tb]RLaPh bLP l baP Pod^aQaPPaP aN baP
]UTUbfN]TUPh SXLP UTVeQaLPaP RLBfLNQa`T]Ph
X]oaP lXB]UNaUP]|dfN]TU baP fdN]K]NoP ^LVf]UaPA
@ Xf ‚dQ]Pa baXBafLqhPBf\TLNa aU a~aN fL\TLQbB̂L]
Xa d^fU_aVaUN dX]VfN]RLa RL] f~adNaXaP SfGP
aU boKaXTSSaVaUN aNh SXLP SfQN]dLX]•QaVaUNhfL
Pa]U VvVa badaP SfGPh XaP STSLXfN]TUP XaP SXLP
SfLKQaPA

1 ch= V]XX]fQb ba SaQPTUUaPUBTUN SfP fdd•P
l XBfSSQTK]P]TUUaVaUN aU afL STNfeXaA

1 chY V]XX]TU ba SaQPTUUaP VaLQaUN d^fRLa
fUUoa ba VfXfb]aP b]fQQô]RLaPh SfQV]
XaPRLaXXaP TUdTVSNa WM 9bBaU`fUNP p_oP
ba VT]UP ba d]UR fUPA

1 =hE V]XX]fQbP ba SaQPTUUaP VfURLaUN
bB]UPNfXXfN]TUP PfU]Nf]QaP ba efPaA<TUPd]aUNa
ba daNNa P]NLfN]TU SQoTddLSfUNahXB@PPaVeXoa
_oUoQfXa baP .fN]TUP LU]aP f bodXfQo =MMY
XB@UUoa VTUb]fXa baXBfPPf]U]PPaVaUNA

1 0f RLfUN]NobBafL V]U]VfXa bTUN baKQf]N
STLKT]Q b]PSTPaQ LU vNQa ^LVf]U STLQ
Pf dTUPTVVfN]TU RLTN]b]aUUa aPN aPN]Voa
l =M X]NQaPA ;fUPdaQNf]UaPQo_]TUPh
daKTXLVaUBaPN VvVa SfP fddaPP]eXaA

1 0fdTUPTVVfN]TU RLTN]b]aUUabBLU aLQTSoaU
aPN ba =MM X]NQaPA<aXXabBLU .TQb1fVoQ]df]U
ba EMM X]NQaPA
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:U =MMMh XaP b]Q]_afUNP ba cYW SfGPhQoLU]P l .aI
jT QZSTLQ LUa@PPaVeXoa _oUoQfXa baP .fN]TUP
LU]aPh TUN fbTSNo LUa bodXfQfN]TU STLQ Xa UTLKafL
V]XXoUf]QaA;a daNNa bodXfQfN]TU oVaQ_aUN ^L]N
,e\adN]`P bL V]XXoUf]Qa STLQ Xa boKaXTSSaVaUNA

0a eLN? b]V]ULaQ ba VT]N]oXBaHNQvVa SfLKQaNo
bB]d] =Mc+A

0a 6a ,e\adN]` bL V]XXoUf]Qa STLQ Xa boKaXTSSa1
VaUN K]Pa aU SfQN]dLX]aQ lQobL]Qa ba VT]N]ohbB]d]
l =Mc+h Xa STLQdaUNf_a ba Xf STSLXfN]TU RL]UBf
SfP fdd•P l XBafL STNfeXa aNdaXXa RL] Ua b]PSTPa
SfPbBLU PGPN•VabBfPPf]U]PPaVaUN fddaSNfeXaA

*TLQfNNa]UbQadaP Te\adN]`PhXa'T VVaN VTUb]fX
STLQ Xa boKaXTSSaVaUN bLQfeXa RL]PBaPNNaUL aU
=MM= l 3T^fUUaPeLQ_ f V]P ba UTLKafLXBfddaUN
PLQ Xa PadNaLQ baXBafLA *XLP SfQN]dLX]•QaVaUNh
da 'T VVaN f XfUdoXB]U]N]fN]Ka aLQTSoaUUa ba
XBafLh RL]h baSL]P XTQPh bo|U]N Xa dfbQa STX]N]RLa
ba Xf dTTSoQfN]TU aUNQa XB%U]TU aLQTSoaUUa
aN XaP SfGPN]aQPA
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0BoXoVaUN Xa SXLP K]P]eXa ba Xf dQ]Pa baXBafL aPN
XBfL_VaUNfN]TU baPNaUP]TUP aUNQa?

1 XaP PTLP1PadNaLQP RL] LN]X]PaUNdaNNaQaPPTLQda?
XBf_ Q]dLXNLQahXB]UbLPNQ]ah Xa PadNaLQQoP]baUN]aXh
XBaUK]QTUUaVaUNh

1 Xa VTUba QLQfX aN Xa V]X]aL LQef]Uh
1 XaP ]UNoQvNP odTUTV]RLaP aN PTd]fLH b]~oQaUNPA

<aNNa dQ]Pa UBaPN SfP LU]RLaVaUN X]oa l Xf
dQT]PPfUda boVT_QfS^]RLa TL fL boKaXTSSaVaUN
odTUTV]RLaA :XXaQoPLXNa fLPP]bBLUa _aPN]TU
bo|d]aUNah baXB]UPLuPfUda ba NQfUPSfQaUda aN
bBoRL]No bfUP Xf b]PNQ]eLN]TU baXBafL aN bBLUa
XLNNa RLfP]VaUN ]UaH]PNfUNa dTUNQaXaP STXXLN]TUP
baP afLHA

0f _aPN]TU ]UNo_Qoa baPQaPPTLQdaP aU afL aPN LU
SQTdaPPLP RL] K]Pa lQoSTUbQa ldaP RLaPN]TUPA
:XXa aUNaUb SQTVTLKT]Q Xf eTUUa _TLKaQUfUda
bfUP Xa PadNaLQ aN LUa _aPN]TU audfda aN bLQfeXa
ba XfQaPPTLQdaA
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:U VfQP =MMih Xa >LQZ]Uf 8fPT f fSSQTLKo Xa
*XfU bBfdN]TU STLQ Xf _aPN]TU ]UNo_Qoa baP
QaPPTLQdaP aU afL "*@74(:-A

<aN TLN]XhdTLKQfUN Xf SoQ]Tba =MMi1=Mc+h
K]Pa UTNfVVaUN lQadaUNQaQ XaP V]PP]TUP ba
XBnNfNaN lVaNNQaaUSXfdaLU<TUPa]XUfN]TUfX
ba XBafL fPPTd]fUNXBnNfNhXaPdTXXadN]K]NoP
XTdfXaPh Xa PadNaLQ SQ]Ko aN Xf PTd]oNo d]K]XaA
4XSQoKT]N fLPP] Xf dQofN]TU ba UTLKafLH
aPSfdaP ba _aPN]TUh PLQ Xf efPa baP efPP]UP
^GbQT_QfS^]RLaPh aN XaQaU`TQdaVaUN baP
dfSfd]NoPbB]UNaQKaUN]TU baPdTXXadN]K]NoP
XTdfXaPh bL PadNaLQ SQ]Ko aN ba Xf PTd]oNo
d]K]Xa bfUP Xa bTVf]Ua baXBafLA

%. <@;(: 4.&n7(n *,%( %.: @**(,<5: :%(,*n:..:
;% ;n$:0,**:/:.& ;@.' 0: ':<&:%( ;: 0B:@%

7WJDSG OW%KMMWF MKLXS\OJKDH OW XbCWOKJJWMWLF XDH\[OW XW 9EE9^
O\8KMMSGGSKL WDHKJbWLLW \H\GGWM[Ob OWG XSkbHWLFG SLGFHDMWLFGJKOSFSIDWG
WF jL\LZSWHG OSbG ` O>W\D \D GWSL X>DL MgMWZ\XHW SLFbUHb=8WG ID\FHW SLGFHDMWLFG GKLF;

0B4.4&4@&4$: :%(,*n:..: ;: 0B:@%

<BaPN LU aPSfda ba b]fXT_La STX]N]RLa aN ba
dTUdaQNfN]TU aUNQa XaP _TLKaQUaVaUNPh XaP PNQLdNLQaP
bodaUNQfX]PoaP baPnNfNPhXf PTd]oNo d]K]Xa aN Xa PadNaLQ
SQ]Ko baP SfGPSfQNaUf]QaPh XaPnNfNP VaVeQaP ba
XB%U]TU aLQTSoaUUa aN Xf<TVV]PP]TU aLQTSoaUUaA
0a eLNdTVVLU aPNbBfNNa]UbQa XaP ,e\adN]`P bL
V]XXoUf]QaA

0@8@<404&n@<*1%: *,%( 0B:@%

;a PN]Uoal PTLNaU]Q `]UfUd]•QaVaUN XB]U]N]fN]Ka f L
NQfKaQPbBfdN]TUPdTUdQ•NaPh aXXa |UfUda baP SQT\aNP
bfUP XaP SfGPbB@Q̀]RLah baP<f QfƒeaP aN bL*f d]|RLa
"@<*-h STLQ LU VTUNfUNNTNfX ba +MM V]XX]TUPbBaLQTP
aUNQa =MMg aN =MM6A

%U |UfUdaVaUN dTVSXoVaUNf]Qa STLQQf]N vNQa fddTQbo
b•PXBfUUoa =MMYA

0B@**%4@%! * (, 7( @/ /:'
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<aP SQT_QfVVaPh STLKfUN dTLKQ]QNTLP XaP PadNaLQP
ba XBf]ba fL boKaXTSSaVaUNhPB]UPdQ]KaUN bfUP baP
fddTQbP ba dTTSoQfN]TU aUNQa XB%U]TU aLQTSoaUUa aN
XaP SfGPaNQo_]TUP N]aQPA ;fUP Xa PadNaLQ baXBafL aN ba
XBfPPf]U]PPaVaUN aU SfQN]dLX]aQh da PTUN EE SfGP aN Qo_]TUP
RL] TUN eoUo|do aU =MME baXBfSSL] ba Xf<TVV]PP]TU
aLQTSoaUUa STLQ LU VTUNfUN NTNfX ba =6c V]XX]TUP
bBaLQTP "aHdXLP]TU `f]Na baXBf]ba bBLQ_aUda-A

*TLQ Xf SoQ]Tba =MMY1=Mcih EM SfGPQadaKQTUN fLNTNfX
SQ•P ba 6MM V]XX]TUPbBaLQTP "^TQP f]babBLQ_aUda-A

0: *@(&:.@(4@& %:1@8(4)%:
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4Xf oNo dQoo aU =MME STLQ fSSLGaQ Xa boKaXTSSaVaUN
baP_QfUbPQoPafLH NQfUPf`Q]df]UPA'T UNdTUdaQUoP aU
SfQN]dLX]aQ SfQdaSfQNaUfQ]fNhSTLQ Xa PadNaLQ baXBafLh
Xf_aPN]TUbaefPP]UP^GbQT_QfS^]RLaPNQfUP`QTUNfX]aQPh
baP SQT_QfVVaP ba SQoSfQfN]TU fLH ]UTUbfN]TUPh
XBfdRL]P]N]TU badTUUf]PPfUdaP aN Xf PLQKa]XXfUda baP
QaPPTLQdaP aU afL aU KLabBLUa Va]XXaLQa _aPN]TU aNh
aU|Uh baP ]U`QfPNQLdNLQaPQo_]TUfXaP bLQfeXaPA
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.WG ZKLXSFSKLG G\LSF\SHWG XWGJKJDO\FSKLG HDH\OWG \D ,SZ\H\UD\ GKLF FHnG JHbZ\SHWG
WFHWGJKLG\[OWG XW LKM[HWDGWG M\O\XSWG SLVWZFSWDGWG= .W ZT\MJ X>SLFWHCWLFSKL
ZKDCHW OWG JHKCSLZWG XW -\F\U\OJ\ WF 0SLKFWU\ X\LG OW ,KHX XD ,SZ\H\UD\=
8WG HbUSKLG GKLFZKDJbWG XWGZWLFHWG XW JHKXDZFSKL WF XW GWHCSZWG XW G\LFb
WF X>\GG\SLSGGWMWLFZKHHWZFG= 8WGZKLXSFSKLG JHK[ObM\FSIDWG KLF bFb \ MJOSjbWG
J\H O>KDH\U\L-SFZT WL YNNP=

4/* @<&

1 0a NfLH ba VTQNfX]No X]oal b aP VfXfb]aP
^GbQ]RLaP ]U`adN]aLPaP d^aF XaP aU`fUNP
ba VT]UP ba d]UR fUPf o NoPaUP]eXaVaUN
QobL]Nh f]UP] RLa XaP ]U`adN]TUPQaPS]QfNT]QaPA

1 cM+ MMM SaQPTUUaP TUN eoUo|d]o ba`TQVfN]TUP
STLQ fVoUf_aQ aN Vf]UNaU]Q ba Va]XXaLQaP
dTUb]N]TUP PfU]Nf]QaP aN ba PfUNo? LN]X]PfN]TU
aN aUNQaN]aU baP XfNQ]UaPh dTUPNQLdN]TU
ba dL]P]UaPh PT]UP ba efPah aUNQaN]aU
baP PGPN•VaPbBafLh aNdA

1 ; aP ]U`QfPNQLdNLQaPbB̂G_]•Ua ba b]~oQaUNP
NGSaP TUN oNo dTUPNQL]NaP bfUP XaP odTXaP
aN XaP Vf]PTUPA

(n'%0&@&' :& <5488(:'

1 8]UfUdaVaUN ba Xf <TVV]PP]TU aLQTSoaUUa?
cc V]XX]TUPbBaLQTPA

1 += MMM SaQPTUUaP TUN fdd•P
l XBafL STNfeXaA

1 cg+ MMM SaQPTUUaP eoUo|d]aUN
bBLU fdd•P l LU fPPf]U]PPaVaUN ba efPaA
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<CWZ 93aF\FG MWM[HWG^ DLWJKJDO\FSKL XW JHnG XW )EE MSOOSKLG X>T\[SF\LFG WF 9_ O\LUDWG KfZSWOOWG^
O>#LSKL WDHKJbWLLWZKLGFSFDW \DRKDHX>TDS OW JODG UH\LX J\HFWL\HS\FJKOSFSIDW WF bZKLKMSIDW \D MKLXW=
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0aP NQT]P SQ]Ud]SfXaP ]UPN]NLN]TUP PTUN?

10a#&+2"0"/) "'+.-5"/ A4XaPN oXL fL PL~Qf_a
LU]KaQPaX b]QadN aN PaP VaVeQaPh XaP boSLNoP
aLQTSoaUPhQaSQoPaUNaUNXaP ]UNoQvNP
baP d]NTGaUP aLQTSoaUPh XaLQP oXadNaLQPA

10a1. /*"42 $" 2(3/4./ "'+.-5"//" A
4XQaSQoPaUNaXaPnNfNP VaVeQaPA
'a XTU XaP PL\aNP lXBTQbQa bL \TLQh Xa V]U]PNQa
dTVSoNaUN ba d^fRLa _TLKaQUaVaUN UfN]TUfX
SfQN]d]Sa ldaPQoLU]TUPA

10f 1. 004**4./ "'+.-5"//" A :XXa aPNXB]UPN]NLN]TU
STX]N]RLaVaUN ]UboSaUbfUNabaP _TLKaQUa1
VaUNP UfN]TUfLHh RL]QaSQoPaUNaaN bo`aUb
XaP ]UNoQvNP baXB%U]TU aLQTSoaUUa bfUP PTU
aUPaVeXaA :XXa oXfeTQa XaP UTLKaXXaP

XT]P aLQTSoaUUaPh RLBaXXa SQTSTPa
fL *f QXaVaUN aLQTSoaU aN fL<TUPa]Xh
RL] XaP fbTSNaUN TL UTU PaXTU Xf SQTdobLQa
ba dTbod]P]TU "KT]Q Sf_a i-A

;BfLNQaP ]UPNfUdaP \TLaUN o_fXaVaUN LUQ…Xa dXoh
aUNQa fLNQaP?

10a1. 04)5 5%./.04,'" ") *.%4&2 "'+.-5"/
aPN LU TQ_fUadTUPLXNfN]` RL]QaSQoPaUNa
Xf PTd]oNo d]K]Xa "XaP aVSXTGaLQPh XaP PGUb]dfNPh
XaP f_Q]dLXNaLQPh XaPdTUPTVVfNaLQP
aNbBfLNQaP_QTLSaPbB]UNoQvN-A

10a1. 04)5 $"* +5!4./* aPN LU TQ_fUa
dTUPLXNfN]`QaSQoPaUNfUN XaP fLNTQ]NoP
Qo_]TUfXaP aN XTdfXaPbB:L QTSaA'a P VaVeQaP
aHaQdaUNNTLP baP VfUbfNP XTdfLHA4XP bT]KaUN
vNQadTUPLXNoPfKfUNNTLNa bod]P]TU STQNfUN PLQ
XaP RLaPN]TUP ]UNoQaPPfUN XaP STLKT]QP XTdfLH
aNQo_]TUfLHhdTVVa Xf STX]N]RLaQo_]TUfXah
XBaUK]QTUUaVaUNhXBobLdfN]TU aN XaP NQfUPSTQNPA

)%:0 >40@. *:%&1, . &4(:(
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;a P od^fU_aP dLXNLQaXP aNdTVVaQd]fLH PfUP
`QTUN]•QaPh LUa VTUUf]a LU]RLa "XBaLQT-h baP
fX]VaUNP SXLP Pf]UP aN LU aUK]QTUUaVaUN SXLP
KaQNh ba Va]XXaLQaPdTUb]N]TUP ba K]a bfUP XaP
Qo_]TUP SXLP SfLKQaPh LUa fdN]TUdTU\T]UNa
dTUNQaXf dQ]V]UfX]No aN Xa NaQQTQ]PVah baP
dTVVLU]dfN]TUPNoXoS^TU]RLaP aN baP e]XXaNP
bBfK]TU VT]UP d^aQPh baP V]XX]TUP ba STPP]e]X]NoP
bBoNLb]aQl XBoNQfU_aQh aN NfUN bBfLNQaP d^TPaP
aUdTQas

<BaPN SfQ Xa b]fXT_Lah Xa QaPSadN ba PaPKfXaLQP
aN ba PaP SQ]Ud]SaP boVTdQfN]RLaP RLaXB%U]TU
aLQTSoaUUadTUPNQL]N PTUfKaU]QfKadKTLPA

*TLQ aU PfKT]Q SXLP PLQXB%U]TU aLQTSoaUUa?
^NNS?DDaLQTSfAaL



<Qob]NP S^TNT_QfS^]RLaP ba Xf eQTd^LQa? ]'NTdZS^TNTAdTV
*^ TNT ba /A*x NNaQ]U_?*f QXaVaUN aLQTSoaU
*^ TNT ba /A >fQQTPT?<TVV]PP]TU aLQTSoaUUa
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<DRKDHX>TDS^ XW OKDHXWG MWL\ZWGJnGWLF GDH O>W\D WF GDH OW XbCWOKJJWMWLF XDH\[OW WL UbLbH\O=
.>#LSKL WDHKJbWLLWG>WGF jBbZKMMW [DF XWHWLXHW GWG ZT\LZWG ` O>\CWLSH^ WL \USGG\LFZKLZHnFWMWLF
` O>bZTWOOW WDHKJbWLLW WF MKLXS\OW= ,KG WkKHFGZKLZWHLWLF XW LKM[HWDB XKM\SLWG X>\ZFSKLZKMMW O\HWZTWHZTW^
OW FH\LGJKHF WF O>bLWHUSW^ O>\UHSZDOFDHWÔW XbCWOKJJWMWLFHbUSKL\O KD WLZKHW O\ZKKJbH\FSKL \D XbCWOKJJWMWLF=
<CWZFKDRKDHGZKMMW K[RWZFSVG O\ JHbGWHC\FSKL^ O\ JHKFWZFSKL WF O\[KLLW UWGFSKL XWG W\DB^ M\SG \DGGS^
WF XW M\LSnHW JODG UbLbH\OW^ O\ JHSGW WLZKLGSXbH\FSKL XD ZT\LUWMWLF ZOSM\FSIDW^ LKFHW [DF WGF XWZKLZSOSWH
OWG XbCWOKJJWMWLFG GKZS\O WF bZKLKMSIDW WF O\ JHbGWHC\FSKL XW O>WLCSHKLLWMWLF=

'D \LX SOG>\USF XW G\DCWH O>\CWLSH^ ZT\IDW UKDFFWZKMJFWe

69/7 8</4 &*?:$97;)2?9:4>

#LSKL WDHKJbWLLW;!228>..%/798)#%/

(\ HOWMWLF WDHKJbWL;!228>..%/798)7<#%/798)#%/

8KMMSGGSKL WDHKJbWLLW;!228>..%(#%/798)#%/

%ALFTnGW XW O\ ObUSGO\FSKL XW Om#6 GDH O\ JHKFWZFSKL WF O\ UWGFSKL XWG W\DB;
!228>..%/798)#%/.4()&8</4.<%".$7.45'11'#!2;

:%(,*: 71&68$ /%WHCSZW X>SLVKHM\FSKL IDSHbJKLX UH\FDSFWMWLF `CKG IDWGFSKLG GDH O>#LSKL WDHKJbWLLW=
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