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<=>>?@A BCD E@FBCDGHHGDDG=FDDIJ@K?ACDCK?CD LEMHNIJOPQ

OCFCJHGA@FA CGFCR SCDCFK>GIJCF TFBCR@FA FUIJ V WX EMHNIJO

YFKRUADKC>>CRZ [U\GCR]U^RG_ [U>H OH^` a b=c dOe fC@_=IJCF Wge hijik YU>CF

YF>UACZ YF>UACF ?@R `CRDKC>>@FA l=F [U\GCR L[U\GCRHUDIJGFC [miP U@] BCF OR@FBDKnI_CF

o>cfRFc Wkhge Wkige Wkigpie Wkigpj @FB Wkigpq LMFB@DKRGCDKRc kie rhjsi t>KHUFFP

TFBCR@FAZ YF\UDD@FA BCR [R=B@_KG=FD>CGDK@FA BCR [U\GCRHUDIJGFC [m i l=F sWX KpB U@]

Wckgg KpB uCGK@FADBR@I_\U\GCR

YF>UACZ W NUK? [>UF@FKCR>UACF HGK OCFCJHGA@FADlCRHCR_

W d=DKCFRCIJF@FA HGK uUJ>DIJCGF

W tH\]UFAD^C_CFFKFGD Ac vc

wUD xUFBRUKDUHK `Uy^CRAC CR>zDDK ]=>ACFBCF

{ | } ~ � | � � �

Mc wCR [U\GCR]U^RG_ [U>H OH^` a b=c dO SGRB ]nR BGC SCDCFK>GIJC TFBCR@FA BCR GH ECKRC]] FzJCR

^C?CGIJFCKCF YF>UAC B@RIJ

YF\UDD@FA BCR [R=B@_KG=FD>CGDK@FA BCR [U\GCRHUDIJGFC [m i l=F sWX KpB U@] Wckgg KpB

uCGK@FADBR@I_\U\GCR

FUIJ mUyAU^C BCR FUIJ]=>ACFB @FKCR uG]]CR MMc ^C?CGIJFCKCF [>UF@FKCR>UACF D=SGC BCF @FKCR uG]]CR MMMc

ACFUFFKCF OCFCJHGA@FADGFJU>KD^CDKGHH@FACF @FB BCF @FKCR uG]]CR M<c ACFUFFKCF Y@]>UACF BGC

OCACF tH\]UFAD^C_CFFKFGD

[U\GCR]U^RG_ [U>H

OH^` a b=c dO

fC@_=IJCF Wg

hijik YU>CF

���� �������

���� ��������� ���

���������� ����� � �������������� ¡

¢�£��� ������� ���¤¥ ¦ §¨¨¤©¦ª

«�� ¬  ®¯°° ±¬° ���

²���������³��� £´ µ¶¶�·��£¸�����

¹�º�¶����´ »¼¥©§¤©¨¦©½§

¾�¿��´ »¼¥©§¤©¨¦§»§

²¦À��º¦ÁÂ��££� ����££���Ã��££�����´Â�

������ ��	
�	��
��



�����������	
�����	

NCGKC k l=F WX

�ÄÄ�}}�ÅÆ}}~�ÇÈÉÊ|~�ÈË�~�| Ì|Æ|�Ä�ÍÇÆÍ

FUIJ V WX EMHNIJO CRKCG>Kc

ÎÎÏ Ì|Æ|�Ä�ÍÇÆÍ}ÇÆÈ|ÊËÐÍ|Æ

wCR OCFCJHGA@FA >GCACF ]=>ACFBC HGK BCH OCFCJHGA@FADlCRHCR_ BCD xUFBRUKDUHKCD `Uy^CRAC l=H

ghcWgckgWj lCRDCJCFCF ÑFKCR>UACF ?@AR@FBCZ

Wc YFKRUA l=H WgcWkckgWi

kc d@R?^CDIJRCG^@FA BCD <=RJU^CFD l=H WgcWkckgWi

ic NKUFB=RKÒECDIJRCG^@FA BCD <=RJU^CFD

jc xUAC\>UF Ó=\=ARU\JGC m WZkqggg

qc YHK>GIJC o>@R_URKC m WZWggg

Xc xUAC\>UF ÔCR_ m WZWggg

hc YF>UACFÒ @FB ECKRGC^D^CDIJRCG^@FA ?@R AC\>UFKCF YF\UDD@FA BCR [R=B@_KG=FD>CGDK@FA

sc NIJCHUKGDIJC wURDKC>>@FA BCR YF>UAC

rc YFAU^CF ?@ <CR_CJR @FB NKC>>\>zK?CF

Wgc NIJU>>KCIJFGDIJCD O@KUIJKCF mn>>CR EEm l=H gicgkckgWj LmWgkqjrpgq OÓdp`mvP

WWc ECRCIJF@FA BCR ?@ CRSURKCFBCF OCRz@DIJ^CGKRzAC GH FzIJDKAC>CACFCF fUK@RDIJ@K?AC^GCK

LmWgkqjrpgs OÓdp`mvP

Wkc YFAU^CF ?@H ÑHAUFA HGK SUDDCRAC]zJRBCFBCF NK=]]CF

Wic ÑHSC>KlCRKRzA>GIJ_CGKDDK@BGC B@RIJ \I@ [>UFb=FD@>KÑHSC>K [URKFCRDIJU]Ke NUUR^RnI_CF

Wjc YFAU^CF ?@ vCDKDK=]]CF @FB Y^]U>>

Wqc YFAU^CF ?@R Y^SUDDCR^CJUFB>@FAe oRGDIJSUDDCRlCRD=RA@FA @FB tFKSzDDCR@FA

WXc mUyFUJHCF ?@H YR^CGKDDIJ@K?

Whc YFAU^CF ?@R YF>UACFDGIJCRJCGK

Wsc ECKRGC^>GIJCR Y>URHÒ @FB OC]UJRCFU^SCJR\>UF

Wrc tGFDK@]@FA FUIJ NKÕR]U>>lCR=RBF@FA

kgc tGFDK@]@FA FUIJ OC]UJRDK=]]Ò<CR=RBF@FA

kWc tR>z@KCR@FA ?@R f@K?@FA ^CDKCJCFBCR OC^z@BC @FB YF>UACF

ÎÎÎÏ Ì|Æ|�Ä�ÍÇÆÍ}�Æ�ÐËÈ}Ö|}È�ÄÄÇÆÍ|Æ

wGC OCFCJHGA@FA ]nR BUD GH ECKRC]] ACFUFFKC <=RJU^CF GDK UF ]=>ACFBC YF>UACFBUKCF AC^@FBCFZ

Wc [miZ

[R=B@_KG=FD_U\U?GKzKZ Wckgg KpB uCGK@FADBR@I_\U\GCR @FlCR\UI_K

YR^CGKDACDIJSGFBGA_CGKZ kckgg HpHGF

tGFDUK?DK=]]CZ

Y>K\U\GCRCGFKRUAZ Wcqkkeh KpB >@KR=

Y>K\U\GCRDK=]]Z Wcghkes KpB =KR=

on>>DK=]]Z ihek KpB =KR=

dU\U?GKzK NK=]]U@]^CRCGK@FAZ Wqkkeh KpB >@KR=

kc wGC OCFCJHGA@FADGFJU>KD^CDKGHH@FACF @FKCR uG]]CR MMMc BCR OCFCJHGA@FACF l=H WrcgqcWrrs

@FB WrcgkcWrrr L[miPe Y?c MMMpq × WhhpkÒj ]nR BUD GH ECKRC]] FzJCR ^C?CGIJFCKC <=RJU^CF AC>KCF

]=RKe D=SCGK FGIJK GH o=>ACFBCF CKSUD UFBCRCD ^CDKGHHK SGRBc
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NCGKC i l=F WX

ic OCJUFBJU^KC NK=]]CZ

wCH xUFBRUKDUHK `Uy^CRAC GDK GFFCRJU>^ l=F j Ô=IJCF FUIJ tGFKRGKK BCR ECDKUFBD_RU]K BGCDCD

ECDIJCGBCD CGFC Y@]>GDK@FA BCR lCRSCFBCKCF [R=B@_KAR@\\CF LbJCHG_U>GCFAR@\\CF @FB BCRCF

ACFCRC>>C tGACFDIJU]KCFP l=R?@>CACFc

ÎØÏ ÙÇÚËÐÍ|Æ

wGC Y@]>UACF BCR GHHGDDG=FDDIJ@K?RCIJK>GIJCF OCFCJHGA@FA l=H WrcgqcWrrs ]nR BUD GH ECKRC]]

FzJCR ^C?CGIJFCKC <=RJU^CF AC>KCF ]=RKe D=SCGK FGIJK GH o=>ACFBCF CKSUD UFBCRCD ^CDKGHHK SGRBc

Wc MHHGDDG=FDDIJ@K?Z

YF>UACF^C?=ACFCR oUJRlCR_CJRZ

wGC vUFB^CBGFA@FACF BCD DIJU>>KCIJFGDIJCF O@KUIJKCFD BCD EnR=Dmn>>CRÒEEm l=HgicgkckgWje

Y?c mWgkqjrpgq OÓdp`mv @FKCR uG]]CR qckck LNc WX ]]cP DGFB CGF?@JU>KCFc

kc YR^CGKDDIJ@K?RCIJK>GIJC Y@]>UACFZ

kcW wGC <=RAU^CF BCR YNv Yicj ÛEC>C@IJK@FAÜ DGFB CGF?@JU>KCFc ECG tGFJU>K@FA BGCDCR

ÓCIJFGDIJCF vCAC>F GDK BUl=F U@D?@ACJCFe BUDD BGC CFKD\RCIJCFBCF YF]=RBCR@FACF BCR

<CR=RBF@FA CR]n>>K DGFBc ECG CGFCR UFBCRCF xÕD@FAe H@DD HGFBCDKCFD BGC A>CGIJC NGIJCRJCGK

@FB BCR A>CGIJC OCD@FBJCGKDDIJ@K? ]nR BGC ECDIJz]KGAKCF CRRCGIJCK SCRBCFc

kck wGC <=RAU^CF BCR YNv YkcW ÛNIJ@K? l=R Y^DK@R? @FB JCRU^]U>>CFBCF OCACFDKzFBCFe ECKRCKCF

l=F OC]UJRCF^CRCGIJCFÜ DGFB CGF?@JU>KCFc ECG tGFJU>K@FA BGCDCR ÓCIJFGDIJCF vCAC>F GDK BUl=F

U@D?@ACJCFe BUDD BGC CFKD\RCIJCFBCF YF]=RBCR@FACF BCR <CR=RBF@FA CR]n>>K DGFBc ECG CGFCR

UFBCRCF xÕD@FAe H@DD HGFBCDKCFD BGC A>CGIJC NGIJCRJCGK @FB BCR A>CGIJC OCD@FBJCGKDDIJ@K?

]nR BGC ECDIJz]KGAKCF CRRCGIJK SCRBCFc

ic ERUFBDIJ@K?RCIJK>GIJC Y@]>UACF

icW onR BUD Ý^ÞC_K H@DD B@RIJ BCF ECKRCG^CR =BCR CGF B@RIJ BCF ECKRCG^CR ^CU@]KRUAKCD EnR=

GFFCRJU>^ l=F k m=FUKCF FUIJ tGFKRGKK BCR ECDKUFBD_RU]K BGCDCD ECDIJCGBCD BCR l=RJUFBCFC

oC@CRSCJR\>UF n^CR\Rn]K @FB SCFF CR]=RBCR>GIJ UFAC\UDDK SCRBCFc

ick wGC U_K@C>>C wMf Wjgrq GDK ?@ ^CUIJKCFc

ici wGC oC@CRSCJR\>zFC DGFB ^GD ?@ BCH GF uG]]CR icW ACFUFFKCF ÓCRHGF GH o=RHUK wMf Yi GF

NIJ@K?]=>GC ?@ CRDKC>>CF @FB GF kÒ]UIJCR Y@D]nJR@FAe ÞCSCG>D GF CGFCH R=KCF ÝRBFCRe UF BCF

dRCGD^RUFBRUK ?@ n^CRAC^CFe C^CFD= CGFC Y@D]nJR@FA U>D \B]cÒwUKCGc wGC ÔCGKCR>CGK@FA UF BGC

ÕRK>GIJ ?@DKzFBGAC oC@CRSCJR CR]=>AK B@RIJ BCF dRCGD^RUFBRUKc

icj <=R BCR CFBAn>KGACF Y@D]nJR@FA BCD oC@CRSCJR\>UFCD GDK CGFC d=\GC LU>D \B]cÒwUKCGP BCH

dRCGD^RUFBRUK ?@ n^CRAC^CFe BUHGK AA]c TFBCR@FADSnFDIJC @FB YFRCA@FACF BCR oC@CRSCJR

CGFACUR^CGKCK SCRBCF _ÕFFCFc

jc Y^]U>>RCIJK>GIJC Y@]>UACF

jcW  ECGH ECKRGC^ BCR YF>UAC UF]U>>CFBC Y^]z>>C DGFB CGFCR =RBF@FADACHzyCF tFKD=RA@FA

?@?@]nJRCFc
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NCGKC j l=F WX

jck  Y^]z>>C LGFD^CD=FBCRC Y^]z>>C FUIJ Y<<ÒNIJ>nDDC>F@HHCR kg gi gW Ò ACHGDIJKC

NGCB>@FADU^]z>>CP DGFB ACHzy BCR Y^]U>>SGRKDIJU]KDDUK?@FA BCD xUFB_RCGDCD `Uy^CRACe n^CR BUD

dRCGDU^]U>>?CFKR@HÔ=F]@RK ?@ CFKD=RACFc

jci  wCR YF>UACF^CKRCG^CR GDK lCR\]>GIJKCKe BCH xUFBRUKDUHK `Uy^CRAC CGFCF ÔCIJDC> BCD GH

OCFCJHGA@FADlCR]UJRCF BURAC>CAKCF tFKD=RA@FADSCACD ]nR BGC Y^]z>>C @FlCR?nA>GIJ

UF?@?CGACF LV Wk Y^Dc kI EMHNIJOPc

qc N=SCGK DGIJ U@D BCF fC^CF^CDKGHH@FACF TFBCR@FACF ?@ BCF OCFCJHGA@FAD@FKCR>UACF

CRAC^CFe DGFB BGCDC ?@ ^CUIJKCFc

<c wGCDC OCFCJHGA@FA CR>GDIJKe SCFF FGIJK GFFCRJU>^ l=F ?SCG ßUJRCF FUIJ tGFKRGKK BCR ECDKUFBD_RU]K BCR

OCFCJHGA@FA HGK BCR TFBCR@FA BCR YF>UAC ^CA=FFCF S@RBCc

<Mc wGC d=DKCF BCD <CR]UJRCFD JUK BGC YFKRUADKC>>CRGF ?@ KRUACFc

onR BGCDCF ECDIJCGB SGRB CGFC OC^nJR GF `ÕJC l=F ickqgeÒÒ à ]CDKACDCK?Kc

YF Y@D>UACF DGFB jgeqg à CFKDKUFBCFc

<MMMc `GFSCGDCZ

Wc wGC GF uG]]CR MMMc BGCDCD ECDIJCGBCD U@]AC]nJRKCF OCFCJHGA@FADGFJU>KD^CDKGHH@FACF BC]GFGCRCF BGC

YF>UACFBUKCF D=SGC BGC ORCF?CF @FB BCF ECKRGC^ BCR YF>UACc NGC DGFB SCDCFK>GIJCR ECDKUFBKCG> BCR

OCFCJHGA@FA @FB _ÕFFCF FGIJK DC>^DKzFBGA UFAC]=IJKCF SCRBCFc ECGH Y^SCGIJCF l=F BCF

OCFCJHGA@FADGFJU>KD^CDKGHH@FACF >GCAK CGF @FACFCJHGAKCR ECKRGC^ BCR YF>UAC l=Re BCR BGC

ECJÕRBC ?@R NKG>>>CA@FA BCR YF>UAC ^CRCIJKGAKc

kc wGC GHHGDDG=FDDIJ@K?RCIJK>GIJC OCFCJHGA@FA DIJ>GCyK ACHc V Wi EMHNIJO UFBCRC Õ]]CFK>GIJÒ

RCIJK>GIJC tFKDIJCGB@FACF LHGK Y@DFUJHC SUDDCRRCIJK>GIJCR tR>U@^FGDDCP CGFc MH vUJHCF BGCDCR

d=F?CFKRUKG=FDSGR_@FA GDK BUJCR CGFC ACD=FBCRKC ^U@RCIJK>GIJC OCFCJHGA@FA ]nR BUD <=RJU^CF

FGIJK HCJR CR]=RBCR>GIJc

ic wGC TFBCR@FA BCR xUACe BCR ECDIJU]]CFJCGK =BCR BCD ECKRGC^D CGFCR ACFCJHGA@FAD^CBnR]KGACF YF>UAC

GDKe D=]CRF FGIJK CGFC OCFCJHGA@FA ^CUFKRUAK SGRBe BCR ?@DKzFBGACF ECJÕRBC HGFBc CGFCF m=FUK l=R

ECAGFF BCR TFBCR@FA DIJRG]K>GIJ UF?@?CGACF LV Wq Y^Dc W EMHNIJOPc wCR YF?CGAC DGFB U>>C ]nR BGC

EC@RKCG>@FA BCR TFBCR@FA F=KSCFBGACF ÑFKCR>UACF @FB YFAU^CF ^CG?@]nACFc wUD xUFBRUKDUHK

n^CR\Rn]Ke =^ ]nR BGC TFBCR@FA CGFC YF?CGAC ACFnAK =BCR CGF OCFCJHGA@FADlCR]UJRCF LV WX

EMHNIJOP B@RIJ?@]nJRCF GDK @FB KCG>K BGCD BCH ECKRCG^CR HGKc

jc ÔGRB CGFC YF>UAC SzJRCFB CGFCD uCGKRU@HCD l=F HCJR U>D BRCG ßUJRCF FGIJK HCJR ^CKRGC^CFe CR>GDIJK

BGC OCFCJHGA@FA LV Ws Y^Dc W fRc k EMHNIJOPc

qc ECU^DGIJKGAK BCR ECKRCG^CRe BCF ECKRGC^ CGFCR ACFCJHGA@FAD^CBnR]KGACF YF>UAC CGF?@DKC>>CFe D= JUK

CR BGCD @FKCR YFAU^C BCD uCGK\@F_KCD BCR tGFDKC>>@FA BCR ?@DKzFBGACF ECJÕRBC @FlCR?nA>GIJ

UF?@?CGACFc wCR YF?CGAC DGFB ÑFKCR>UACF n^CR BGC l=H ECKRCG^CR l=RACDCJCFCF mUyFUJHCF ?@R

tR]n>>@FA BCR DGIJ U@D V q Y^Dc i EMHNIJO CRAC^CFBCF []>GIJKCF ^CG?@]nACF LV Wq Y^Dc i EMHNIJOPc
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NCGKC q l=F WX

O R n F B C Z

Mc

Wc wGC [U\GCR]U^RG_ [U>H OH^`a b=cdO ^CKRCG^K U@] BCH GH ECKRC]] FzJCR ^C?CGIJFCKCF OR@FBDKnI_ @cUc BGC

[U\GCRHUDIJGFC [mie ]nR BGC CFKD\RCIJCFBC GHHGDDG=FDDIJ@K?RCIJK>GIJC OCFCJHGA@FAD^CDIJCGBC

CáGDKGCRCFc

mGK NIJRCG^CF l=H gXc @FB WgcWkckgWi S@RBC @FKCR <=R>UAC BCR CR]=RBCR>GIJCF ÑFKCR>UACF BGC

GHHGDDG=FDDIJ@K?RCIJK>GIJC OCFCJHGA@FA FUIJ V WX EMHNIJO ]nR ]=>ACFBC TFBCR@FACF ^CUFKRUAKZ

YF\UDD@FA BCR [R=B@_KG=FD>CGDK@FA BCR [U\GCRHUDIJGFC [m W l=F jsg KpB U@] hgg KpB @FB BCR

[U\GCRHUDIJGFC [m i l=F sWX KpB U@] Wckgg KpB uCGK@FADBR@I_\U\GCR

kc fUIJ tRAzF?@FA lCRDIJGCBCFCR YFAU^CF S@RBCF BGC @FKCR uG]]CR MMc ACFUFFKCF [>UF@FKCR>UACF GF BCR uCGK

l=F ghcgjckgWj ^GD CGFDIJ>GCy>GIJ gqcgqckgWj ^CGH xUFBRUKDUHK `Uy^CRAC D=SGC ^CG BCF NKzBKCF t>KHUFFe

uCG> Uc mUGF @FB BCR OCHCGFBC t^C>D^UIJ SzJRCFB BCR wGCFDKDK@FBCF ?@ ÞCBCRHUFFD tGFDGIJK U@DAC>CAKc

wGC Y@D>CA@FA BCR [>zFC S@RBC GH YHKD^>UKK BCD xUFBRUKDUHKCD `Uy^CRAC UH iWcgickgWj D=SGC GF BCF

ÕRK>GIJCF ÓUACD?CGK@FACF L`Uy]@RKCR ÓUA^>UKKe oRzF_GDIJCR ÓUAP UH iWcgickgWj Õ]]CFK>GIJ

^C_UFFKACHUIJKc

EGD ?@H Y^>U@] BCD WrcgqckgWj _=FFKC ÞCBCRe BCR DGIJ l=F BCH AC\>UFKCF <=RJU^CF ^CKR=]]CF ]nJ>Ke

tGFSCFB@FACF DIJRG]K>GIJ =BCR ?@R fGCBCRDIJRG]K CRJC^CFc

MH vUJHCF BCD <CR]UJRCFD S@RBCF tGFSCFB@FACF FGIJK CRJ=^CFc

ic wUD xUFBRUKDUHK `Uy^CRAC JUK BCF YFKRUA GH vUJHCF DCGFCR u@DKzFBGA_CGK AC\Rn]K D=SGC l=F BCF GF

GJRCH Y@]AU^CF^CRCGIJ ^CRnJRKCF ECJÕRBCF Ò ÓRzACR Õ]]CFK>GIJCR EC>UFAC Ò NKC>>@FAFUJHCF CGFACJ=>Kc

MH tGF?C>FCF SURCF BGCDZ

- vCAGCR@FA l=F ÑFKCR]RUF_CF ÒOCSCR^CU@]DGIJKDUHKÒ

- ÔUDDCRSGRKDIJU]KDUHK EUB dGDDGFACF

- dRCGD^U@UHK

- oUIJ_@FBGAC NKC>>C ]nR ÔUDDCRSGRKDIJU]K

- fUK@RDIJ@K?

- ÓCIJFGDIJC oUIJ_RU]K ]nR ÑHSC>KDIJ@K?

- NKUUK>GIJCD Y^]U>>RCIJK

- dRCGD^RUFBRUK

wGC ÑFKCR>UACF S@RBCF U@IJ BCR NKUBK t>KHUFF D=SGC BCR NKUBK uCG> Uc mUGF @FB BCR OCHCGFBC t^C>D^UIJ

?@R NKC>>@FAFUJHC n^CRHGKKC>Kc

jc wGC UH <CR]UJRCF ^CKCG>GAKCF ÓRzACR Õ]]CFK>GIJCR EC>UFAC JU^CF BCH <=RJU^CF @FKCR Y@]>UACF

?@ACDKGHHKc wGC NKUBK t>KHUFF D=SGC BGC NKUBK uCG> Uc mUGF @FB BGC OCHCGFBC t^C>D^UIJ JU^CF BCH

<=RJU^CF ÞCSCG>D ?@ACDKGHHKc
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MMc

Wc wUD xUFBRUKDUHK `Uy^CRAC GDK ?@H tR>UDD BGCDCD ECDIJCGBCD DUIJ>GIJ @FB ÕRK>GIJ ?@DKzFBGA LYRKc W Y^Dc W

E@IJDKc I Gc <c Hc Y^Dc k EUâMHNIJOQ YRKc i EUâ<S<]OPc

kc YF>UACF ?@R `CRDKC>>@FA l=F [U\GCRe dURK=F =BCR [U\\C HGK CGFCR [R=B@_KG=FD_U\U?GKzK l=F kg Ó=FFCF

=BCR HCJR ÞC ÓUA ?zJ>CF ?@ BCF ACFCJHGA@FAD^CBnR]KGACF YF>UACF GH NGFFC BCD

E@FBCDGHHGDDG=FDDIJ@K?ACDCK?CD LV j EMHNIJO Gc <c Hc VV W @FB k BCR jc EMHNIJ< @FB BCH BU?@ACJÕRGACF

YFJUFA uG]]CR XckcWe <CR]UJRCFDURK OPc

wGC =cAc TFBCR@FACF DKC>>CF CGFC SCDCFK>GIJC TFBCR@FA BCR ECKRGC^DSCGDC D=SGC BCR ECDIJU]]CFJCGK BCR

YF>UAC BURe BU B@RIJ BGCDC TFBCR@FA FUIJKCG>GAC Y@DSGR_@FACF JCRl=RACR@]CF SCRBCF _ÕFFCF @FB BGCDC

]nR BGC [Rn]@FA FUIJ V X Y^Dc W uG]]CR W EMHNIJO CRJC^>GIJ DGFBc wGCDC FUIJKCG>GACF Y@DSGR_@FACF DGFB

?@BCH =]]CFDGIJK>GIJ FGIJK ACRGFAc OCFCJHGA@FAD]RCGJCGK U@]AR@FB V WX Y^Dc q EMHNIJO ^CDKCJK FGIJKe

SCDJU>^ CGFC GHHGDDG=FDDIJ@K?RCIJK>GIJC OCFCJHGA@FA FUIJ V WX Y^Dc W EMHNIJO CR]=RBCR>GIJ GDKc

wUD OCFCJHGA@FADlCR]UJRCF SUR GH l=R>GCACFBCF oU>> GH ]ÕRH>GIJCF <CR]UJRCF FUIJ V Wg EMHNIJO

B@RIJ?@]nJRCF LV k Y^Dc W uG]]CR W BCR jc EMHNIJ<Pc

wUD YFJÕR@FADlCR]UJRCF S@RBC FUIJ mUyAU^C BCD V Wg EMHNIJO Gc <c Hc VV se r @FB Wg BCR rc EMHNIJ<

B@RIJAC]nJRKc

tGF tRÕRKCR@FADKCRHGF FUIJ V Wg Y^Dc X EMHNIJO ]UFB FGIJK DKUKKe BU GFFCRJU>^ BCR tGFSCFB@FAD]RGDK _CGFC

tGFSCFB@FACF l=RAC^RUIJK S=RBCF SURCF LV WX Y^Dc W fRc W BCR rc EMHNIJ<Pc

ic wGC SCDCFK>GIJC TFBCR@FA BCR [U\GCRHUDIJGFC [mi B@RIJ CGFC tRJÕJ@FA BCR [R=B@_KG=FD_U\U?GKzK LlA>c

V WX Y^Dc W EMHNIJOe VV We k BCR jc EMHNIJ< Gc<cHc uG]]CR XckcW BCD BU?@ACJÕRGACF YFJUFAD WP ^CBGFAK BGC

w@RIJ]nJR@FA CGFCR ÑHSC>KlCRKRzA>GIJ_CGKD\Rn]@FA ACHc V W Y^Dc i BCR rc EMHNIJ< Gc<cHc uG]]CR XckcW BCR

YF>UAC W ?@H Ñ<[Oc

MH <CR]UJRCF ?@R tRKCG>@FA CGFCR TFBCR@FADACFCJHGA@FA GDK BCHFUIJ CGFC

ÑHSC>KlCRKRzA>GIJ_CGKD\Rn]@FA FUIJ V W Y^Dc k BCR rc EMHNIJ< B@RIJ?@]nJRCFe SCFF BGC ]nR CGFC Ñ<[Ò

\]>GIJKGAC YF>UAC GF BCR YF>UAC W Ñ<[O UFACAC^CFCF ORÕyCFÒ =BCR xCGDK@FADSCRKC B@RIJ CGFC TFBCR@FA

=BCR tRSCGKCR@FA DC>^DK CRRCGIJK =BCR n^CRDIJRGKKCF SCRBCF =BCR SCFF BGC TFBCR@FA =BCR tRSCGKCR@FA

CRJC^>GIJC FUIJKCG>GAC Y@DSGR_@FACF U@] GF V WU BCR rc EMHNIJ< ACFUFFKC NIJ@K?AnKCR JU^CF _UFFc MH

l=R>GCACFBCF oU>> >GCAK BGC tRJÕJ@FA BCR [R=B@_KG=FD_U\U?GKzK ]nR BGC [U\GCRHUDIJGFC [mi n^CR BCR GF

YF>UAC W Ñ<[O @FKCR uG]]CR XckcW ACFUFFKCF mCFACFDIJSC>>C l=F kgg KpBc wGC BCDJU>^ F=KSCFBGAC

ÑHSC>KlCRKRzA>GIJ_CGKD\Rn]@FA GDK @FDC>^DKDKzFBGACR ÓCG> BCD GHHGDDG=FDDIJ@K?RCIJK>GIJCF

OCFCJHGA@FADlCR]UJRCFDQ BGC <CR]UJRCFDDIJRGKKC CRAC^CF DGIJ U@D BCR rc EMHNIJ< LV W Y^Dc k BCR rc

EMHNIJ<Pc

wUD [Rn]lCR]UJRCF @H]UDDK BGC tRHGKK>@FAe ECDIJRCG^@FA @FB ECSCRK@FA BCR ]nR BGC [Rn]@FA BCR

OCFCJHGA@FADl=RU@DDCK?@FACF D=SGC BCR ]nR BGC [Rn]@FA BCR EC>UFAC BCD fUK@RDIJ@K?CD @FB BCR

xUFBDIJU]KD\]>CAC ^CBC@KDUHCF Y@DSGR_@FACF BCD ÔGFB\UR_D U@] mCFDIJCFe ÓGCRCe []>UF?CF @FB BGC

^G=>=AGDIJC <GC>]U>Ke E=BCFe ÔUDDCRe x@]Ke d>GHUe xUFBDIJU]Ke d@>K@RÒ @FB D=FDKGAC NUIJAnKCRe D=SGC BGC

ÔCIJDC>SGR_@FACF ?SGDIJCF BCF l=RACFUFFKCF NIJ@K?AnKCRF LV WU BCR rc EMHNIJ<Pc

icW u@DUHHCF]UDDCFBC wURDKC>>@FA LV kg Y^Dc WUe V kW Y^Dc W fRc q BCR rc EMHNIJ<PZ

OCHzy V kg Y^Dc WU BCR rc EMHNIJ< DGFB GF CGFCR ?@DUHHCF]UDDCFBCF wURDKC>>@FA BGC ?@ CRSURKCFBCF

Y@DSGR_@FACF BCD <=RJU^CFD U@] BGC NIJ@K?AnKCR D=SGC BGC mUyFUJHCFe HGK BCFCF CRJC^>GIJC

FUIJKCG>GAC ÑHSC>KU@DSGR_@FACF lCRHGCBCFe lCRHGFBCRK =BCR U@DACA>GIJCF SCRBCFe CGFDIJ>GCy>GIJ BCR

tRDUK?HUyFUJHCF ^CG FGIJK U@DA>CGIJ^URCFe U^CR l=RRUFAGACF tGFARG]]CF GF fUK@R @FB xUFBDIJU]Ke



�����������	
�����	

NCGKC h l=F WX

BUR?@>CACFc OCHzy V kW Y^Dc W fRc q BCR rc EMHNIJ< GDK BGC ?@DUHHCF]UDDCFBC wURDKC>>@FA GF BGC

ECARnFB@FA BCR tFKDIJCGB@FA U@]?@FCJHCFc

wGC tRUR^CGK@FA BCR ?@DUHHCF]UDDCFBCF wURDKC>>@FA CR]=>AKC U@] BCR OR@FB>UAC BCR l=H YFKRUADKC>>CR

l=RAC>CAKCF YFKRUAD@FKCR>UACFe JGCR GFD^CD=FBCRC BCR ÑHSC>KlCRKRzA>GIJ_CGKDDK@BGC BCD EnR=D [bÑ l=H

oC^R@UR kgWje BCR ^CJÕRB>GIJCF NKC>>@FAFUJHCFe BCD ^CJÕRB>GIJCF O@KUIJKCFDe BCR tRAC^FGDDC CGACFCR

tRHGKK>@FACF D=SGC AR@FBDzK?>GIJ U@IJ BCR T@yCR@FACF @FB tGFSCFB@FACF GH vUJHCF BCR

ã]]CFK>GIJ_CGKD^CKCG>GA@FAc MH l=R>GCACFBCF oU>> DGFB BCRURKGAC T@yCR@FACF ^?Sc tGFSCFB@FACF ÞCB=IJ

FGIJK CGFACAUFACFc

u@DUHHCFAC]UDDK >zDDK DGIJ ^C?=ACF U@] BGC CGF?C>FCF NIJ@K?AnKCR ]=>ACFBCD ]CDKDKC>>CFZ

icWcW NIJ@K?A@K mCFDIJe CGFDIJ>GCy>GIJ HCFDIJ>GIJC OCD@FBJCGK

UP NIJU>>GHHGDDG=FCFZ

u@ ^CKRUIJKCF GDKe GFSGCSCGK BGC AC\>UFKC [R=B@_KG=FDCRJÕJ@FA U@IJ ?@ CGFCR tRJÕJ@FA BCD BUHGK GF

u@DUHHCFJUFA DKCJCFBCF xzRH\CAC>D D=S=J> GH `GF^>GI_ U@] BCF BGRC_KCF [R=B@_KG=FD>zRH U^CR U@IJ

U@] BUHGK CGFJCRACJCFBCF <CR_CJRD>zRH GH YF>UACF^CRCGIJ ]nJRCFc wGC [R=B@_KG=FDCRJÕJ@FA DC>^DK

RCD@>KGCRK U@D <CR]UJRCFD=\KGHGCR@FACF UF BCF YF>UACFe BGC _CGFC ^U@>GIJCF <CRzFBCR@FACF UF BCF

[U\GCRHUDIJGFCF DC>^DK FUIJ DGIJ ?GCJCFc wGC ^CDKCJCFBCF NIJU>>DIJ@K?HUyFUJHCFe GFD^CD=FBCRC

JGFDGIJK>GIJ BCR Y^>@]KUF>UACF U@] BCF HUyAC^>GIJCF OC^z@BCBzIJCRF DGFB BU^CG ?@ ^CRnI_DGIJKGACFc

u@R oRUAC BCR Y@DSGR_@FACF BCD <=RJU^CFD S@RBC B@RIJ BGC YFKRUADKC>>CRGF CGF O@KUIJKCF BCD EnR=D

mn>>CRÒEEm l=RAC>CAKe SC>IJCD FUIJ ]UIJ>GIJCR [Rn]@FA BCD xUFBRUKDUHKCD U>D \>U@DG^C> ?@ ^CKRUIJKCF GDK

@FB BUJCR ?@R EC@RKCG>@FA BCD NUIJlCRJU>KD JCRUFAC?=ACF SCRBCF _=FFKCc fUIJ BGCDCH O@KUIJKCF

SCRBCF BGC CGFDIJ>zAGACF EC@RKCG>@FAD\CAC> UF BCF FzIJDKAC>CACFCF DIJ@K?SnRBGACF EC^U@@FACF ?@R

ÓUAÒ @FB fUIJK?CGK ÞCSCG>D CGFACJU>KCFc wCR ^CKRGC^D^CBGFAKC oUJRlCR_CJR CRAG^K FUIJ BCF A@KUIJK>GIJCF

oCDKDKC>>@FACF C^CF]U>>D _CGFCF `UFB>@FAD^CBUR] GF NUIJCF xzRHDIJ@K?c

^P x@]KDIJUBDK=]]Ce OCRnIJCZ

MH vUJHCF BCR [R=B@_KG=FDCRJÕJ@FA _ÕFFCF DGIJ RC>ClUFKC Y@DSGR_@FACF U@] x@]KDIJUBDK=]]C ^?Sc

OCR@IJD^C>UDK@FACF B@RIJ ÔCIJDC>SGR_@FACF HGK BCR Y^SUDDCRRCGFGA@FADUF>UAC ^?Sc BCH

`CG?_RU]KSCR_ CRAC^CFc MFD=SCGK GDK ?@ ^CKRUIJKCFe =^ BGC [R=B@_KG=FDCRJÕJ@FA ?@ CGFCR DKzR_CRCF

EC>UDK@FA BCR ^CKRGC^>GIJCF d>zRUF>UAC GH `GF^>GI_ U@] HÕA>GIJC OCR@IJDCFKSGI_>@FACF ]nJRKc O>CGIJCD

AG>K ]nR CGFC HÕA>GIJC xCGDK@FADCRJÕJ@FA BCD dRU]KSCR_D @FB BUHGK CGFJCRACJCFBCR tRJÕJ@FA BCR

x@]KDIJUBDK=]]Cc fUIJ BCF YFAU^CF GF BCF YFKRUAD@FKCR>UACF ^?Sc BCF Y@DDUACF GF BCR

ÑHSC>KlCRKRzA>GIJ_CGKDDK@BGC D=>> BGC ^CKRGC^>GIJC Y^SUDDCR^CDCGKGA@FADUF>UAC GF GJRCF OR@FB?nACFe

GFD^CD=FBCRC JGFDGIJK>GIJ BCR ?@AC>UDDCFCF ÔCRKC FGIJK lCRzFBCRK SCRBCFc wUD ^CDKCJCFBC dRU]KSCR_

_ÕFFC BGC [R=B@_KG=FDCRJÕJ@FA GH vUJHCF DCGFCR ACFCJHGAKCF dU\U?GKzKCF U@]]UFACFe D= BUDD U@IJ JGCR

HGK _CGFCR TFBCR@FA BCR tHGDDG=FCF ?@ RCIJFCF DCGF SGRBc

icWck NIJ@K?A@K ÓGCRCe []>UF?CF @FB ^G=>=AGDIJC <GC>]U>K

Y@] BCH ECKRGC^DAC>zFBC DC>^DK DGFB FUIJ BCF YFAU^CF BCR ÑHSC>KlCRKRzA>GIJ_CGKDDK@BGC _CGFC

ACDIJnK?KCF ÓGCRÒ @FB []>UF?CFURKCF l=RJUFBCFc MH FzJCRCF ÑHARG]] BCD YF>UACFDKUFB=RKCD DGFB GH

ä^RGACF ^CRCGKD ^CDKGHHKC <=R^C>UDK@FACF ACAC^CF L?cEc EU@SCR_C @FB <CR_CJR BCR Y@K=^UJF Yhge

^U@>GIJC YF>UACF GH MFB@DKRGCAC^GCK t>KHUFFe `=IJD\UFF@FAD>CGK@FACFPc wGRC_KC tGFARG]]C GF BUD

NIJ@K?A@K ÓGCRCe []>UF?CF @FB ^G=>=AGDIJC <GC>]U>K B@RIJ ^U@>GIJCmUyFUJHCF DGFB U@DACDIJ>=DDCFe BU BGC

[R=B@_KG=FDCRJÕJ@FA U>>CGF B@RIJ KCIJFGDIJC Ý\KGHGCR@FACF UF BCF YF>UACF ^CSGR_K SGRBc u@ ^CKRUIJKCF

DGFB GFD=SCGK BGC B@RIJ BGC dU\U?GKzKDCRJÕJ@FACF JCRl=RACR@]CFCF TFBCR@FACF UF MHHGDDG=FCF B@RIJ

x@]KDIJUBDK=]]Ce xzRH @FB xGIJK ^?Sc HÕA>GIJC NIJUBDK=]]CGFKRzAC GF []>UF?CF ^?Sc BGC ÓGCRSC>K
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CGFDIJ>GCy>GIJ BCR BUHGK CGFJCRACJCFBCF ÔCIJDC>SGR_@FACFc u@ ^CKRUIJKCF DGFB U@IJ HÕA>GIJC

Y@DSGR_@FACF U@] oo`Ò @FB <=AC>DIJ@K?AC^GCKC D=SGC fUK@RDIJ@K?AC^GCKC GH ÑHARG]] BCR YF>UACc

fUIJ BCF YFKRUAD@FKCR>UACF DGFB MHHGDDG=FD?@DUK?^C>UDK@FACFe BGC GH ÔCDCFK>GIJCF B@RIJ ?@DzK?>GIJC

MHHGDDG=FCF BCD `CG?_RU]KSCR_D JCRRnJRCF _ÕFFCF FGIJK ?@ CRSURKCFe BU DGIJ UF BCR ACFCJHGAKCF

dU\U?GKzK BCD dRU]KSCR_D FGIJKD zFBCRF SGRB @FB GFD=SCGK U@IJ _CGFC u@DUK?^C>UDK@FACF CFKDKCJCFc tGFC

tHGDDG=F RC>ClUFKCR x@]KDIJUBDK=]]Ce GFD^CD=FBCRC B@RIJ NIJSCRHCKU>>C =BCR wG=áGFCe BGC ]nR CGFC

YFRCGIJCR@FA GF []>UF?CF ^?Sc BGC ÓGCRSC>K GF ECKRUIJK _zHCF ]GFBCK ^CG BCR [U\GCRJCRDKC>>@FA FGIJK DKUKKc

mÕA>GIJC TFBCR@FACF GF BCF NIJU>>CHGDDG=FCF ^CKRC]]CF GHÔCDCFK>GIJCF BGC ÓGCRSC>Ke JGCR GFD^CD=FBCRC

<ÕAC>c wGC ÑHSC>KlCRKRzA>GIJ_CGKDDK@BGC ]nJRK JGCR?@ U@De BUDD ^CG <ÕAC>F B@RIJU@DHGK CGFCR <CRzFBCR@FA

BCR [=\@>UKG=F ACRCIJFCK SCRBCF _ÕFFKCe D=SCGK CGFC ACSGDDC xzRHDIJSC>>C LUFACAC^CF HGK qs BELYPP

n^CRDIJRGKKCF SGRBc wGCDCR ÔCRK SCRBC B@RIJ BGC YF>UACF U@IJ FUIJ BCR [R=B@_KG=FDCRJÕJ@FA ^CG

ÔCGKCH FGIJK CRRCGIJKQ ?@BCH CRAC^C DGIJ U@D SGDDCFDIJU]K>GIJCF ÑFKCRD@IJ@FACF CGFC YF\UDD@FA l=F

ÓCG>CF BCR <=AC>SC>K UF BGC l=H mCFDIJCF CR?C@AKC xzRH_@>GDDCc Y@]AR@FB BCR <=R^C>UDK@FA GH

^CKRUIJKCKCF OC^GCK BnR]KCF >zRHGFK=>CRUFKC <=AC>URKCF =JFCJGF BGCDCF ECRCGIJ l=F l=RFJCRCGF HCGBCFc

wGC ^CRCGKD ^CDKCJCFBCF xGIJKCHGDDG=FCF GH ECRCGIJ BCD YF>UACFDKUFB=RKCD LGFD^c OC^z@BC^C>C@IJK@FAP

SCRBCF B@RIJ BGC [R=B@_KG=FDCRJÕJ@FA FGIJK lCRzFBCRKc

MF BGC ECKRUIJK@FA CGF^C?=ACF SCRBCF U@IJ Y@DSGR_@FACF U@] ^CDKCJCFBC oo`Ò @FB <=AC>DIJ@K?AC^GCKC

D=SGC fUK@RDIJ@K?AC^GCKC GH ÑHARG]] BCR YF>UACc wGC \=KCFKGC>>CF ECCGF]>@DD@FACF U@] BCRURKGAC OC^GCK

CRAC^CF DGIJ U@D BCF =^CF ^CRCGKD FzJCR ^CDIJRGC^CFCF Y@DSGR_@FACF B@RIJ x@]KDIJUBDK=]]Ce xzRH @FB

xGIJK ^?Sc HÕA>GIJC NIJUBDK=]]CGFKRzAC GF []>UF?CF ^?Sc BGC ÓGCRSC>Kc wGC l=R>GCACFBC

ÑHSC>KlCRKRzA>GIJ_CGKDDK@BGC lCRSCGDK GF BGCDCH u@DUHHCFJUFA U@IJ U@] BGC ^CRCGKD GH vUJHCF BCR

Y@DAUFADlCR]UJRCF B@RIJAC]nJRKCF Ñ<[c tGFC FCAUKGlC ECCGF]>@DD@FA BCD NIJ@K?A@KCD SGRB B@RIJ BGC

^CUFKRUAKCF dU\U?GKzKDCRJÕJ@FACF U@DACDIJ>=DDCFc

icWci NIJ@K?A@K E=BCF

tGFC ECCGF]>@DD@FA BCD NIJ@K?A@KCD E=BCF SGRB GH ÔCDCFK>GIJCF B@RIJ ^U@>GIJC <CRzFBCR@FACF @FB BGC

MFUFD\R@IJFUJHC l=F E=BCF B@RIJ BGC <CRSGR_>GIJ@FA p TFBCR@FA l=F ^U@>GIJCF YF>UACF ^CSGR_Ke SUD

GH l=R>GCACFBCF oU>> ÞCB=IJ FGIJK DKUKK]GFBCKc wURn^CR JGFU@D DGFB U@IJ Y@DSGR_@FACF B@RIJ HÕA>GIJC

NIJUBDK=]]UFRCGIJCR@FACF GH E=BCF BCF_^URc wGC ^CUFKRUAKCF dU\U?GKzKDCRJÕJ@FACF CR]=>ACF

U@DDIJ>GCy>GIJ B@RIJ KCIJFGDIJCmUyFUJHCF =JFC ^U@>GIJC <CRzFBCR@FACFc tGFC NIJUBDK=]]UFRCGIJCR@FA

GH E=BCF B@RIJ RC>ClUFKC NIJUBDK=]]C SGC ?cEc NIJSCRHCKU>>CSGRB FUIJ BCR ÑHSC>KlCRKRzA>GIJ_CGKDDK@BGC

U@DACDIJ>=DDCFe BU BCRURKGAC NK=]]C ^CG BCR [U\GCRJCRDKC>>@FA FGIJK CHGKKGCRK SCRBCFc u@BCHSnRBCF DGIJ

U@IJ DKGI_DK=]]JU>KGAC x@]KDIJUBDK=]]C FGIJK U@DSGR_CFe BU ^CRCGKD BGC u@DUK?^C>UDK@FA UF NKGI_=áGBCF U>D

GRRC>ClUFK CGF?@DK@]CF DCGc

icWcj NIJ@K?A@K ÔUDDCR

u@ ^CKRUIJKCF DGFB GFD^CD=FBCRC BGC Y@DSGR_@FACF B@RIJ BCF HGK BCR [R=B@_KG=FDCRJÕJ@FA

CGFJCRACJCFBCF Y^SUDDCRUF]U>> @FB BCDDCF ÔGR_@FACF U@] BCF <=R]>@KCR LmUGFPc wUFC^CF U^CR U@IJ

Y@DSGR_@FACF U@] BUD OR@FBSUDDCR B@RIJ BGC ^CDKCJCFBC ER@FFCFF@K?@FAc ECKRUIJKCK SCRBCF >CK?K>GIJ

U@IJ HÕA>GIJC NIJUBDK=]]CGFKRzAC B@RIJ BGC AC\>UFKC TFBCR@FAc

wGC dU\U?GKzKDCRJÕJ@FA ^CBGFAK CGFC JÕJCRC NIJUBDK=]]^C>UDK@FA UH u@>U@] BCR ^CDKCJCFBCF

^CKRGC^DCGACFCF d>zRUF>UACe SUD CGFC ECKRUIJK@FA BCR o@F_KG=FD]zJGA_CGK BCR YF>UAC F=KSCFBGA HUIJKc

fUIJ BCF YFKRUAD@FKCR>UACF ^CSGR_K BGC dU\U?GKzKDCRJÕJ@FA _CGFC FCAUKGlCF Y@DSGR_@FACF U@] BGC

^CKRGC^DCGACFC d>zRUF>UAC @FB BGC ACFCJHGAKCF Y^SUDDCRHCFACF @FB tGF>CGK@FADSCRKCc Y@IJ BGC

tFKFUJHC l=F OR@FBSUDDCR D=>> DGIJ @FKCR `GFSCGD U@] BUD m=FGK=RGFA\R=ARUHH OR@FBSUDDCR FGIJK
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lCRzFBCRFc wCR FUIJ BCF YFAU^CF BCR ÑHSC>KlCRKRzA>GIJ_CGKDDK@BGC GRRC>ClUFKC MHHGDDG=FD^CGKRUA UF

x@]KDIJUBDK=]]CF D=>> DGIJ BCHFUIJ U@IJ FGIJK U@] BUD NIJ@K?A@K ÔUDDCR U@DSGR_CFc

icWcq NIJ@K?A@K d>GHU @FB x@]K

mÕA>GIJC TFBCR@FACF U@] BGCDC NIJ@K?AnKCR DGFB @FKCR BCH YD\C_K BCR ÔUDDCRBUH\]CHGDDG=FCF ^CG BCR

[U\GCRJCRDKC>>@FA ?@ ^CKRUIJKCFc wGC [R=B@_KG=FDCRJÕJ@FA ^CSGR_K CGFC tRJÕJ@FA D=>IJCR tHGDDG=FCF @H

Wi KpJe SUD ?@FzIJDK CGFC u@FUJHC BCR x@]K]C@IJKGA_CGKe CGFC tRJÕJ@FA BCR x@]KKCH\CRUK@R D=SGC CGFC

<CRRGFACR@FA BCR N=FFCFDIJCGFBU@CR FUIJ DGIJ ?GCJCF _UFF @FB GF BCR o=>AC U@IJ CGFC <CRDIJUKK@FA ^?Sc

fGCBCRDIJ>UADCRJÕJ@FA ^?Sc <CRCGD@FAc

icWcX NIJ@K?A@K xUFBDIJU]K

tGFC Y@DSGR_@FA U@] BUD xUFBDIJU]KD^G>B _=HHK ^CG ^U@>GIJCF <CRzFBCR@FACF ?@H ÓRUACFe BGC GH

l=R>GCACFBCF oU>> ÞCB=IJ GH vUJHCF BCR [R=B@_KG=FDCRJÕJ@FA FGIJK DKUKK]GFBCFc

icWch NIJ@K?A@K d@>K@R @FB D=FDKGAC NUIJAnKCR

tGFC ECCGFKRzIJKGA@FA BCR ACFUFFKCF NIJ@K?AnKCR GDK BCF_^UR GH vUJHCF ^U@>GIJCR <CRzFBCR@FACF ^?Sc

B@RIJ Y@DSGR_@FACF l=F x@]KDIJUBDK=]]CF U@D BCR [R=B@_KG=F U@] d@>K@RÒ @FB NUIJAnKCRc EU@>GIJC

<CRzFBCR@FACF ]GFBCF FGIJK DKUKKQ RC>ClUFKC x@]KDIJUBDK=]]C SCRBCF FUIJ BCF YFAU^CF BCR

ÑHSC>KlCRKRzA>GIJ_CGKDDK@BGC FGIJK CHGKKGCRKc

ick ECSCRK@FA LV kg Y^Dc W^e V kW Y^Dc W fRc q BCR rc EMHNIJ<PZ

wGC ECSCRK@FA CR]=>AK U@] BCR OR@FB>UAC BCR ?@DUHHCF]UDDCFBCF wURDKC>>@FA @FB FUIJ BCF ]nR BGC

tFKDIJCGB@FA HUyAC^>GIJCF vCIJKDÒ @FB <CRSU>K@FADl=RDIJRG]KCF @FKCR ECRnI_DGIJKGA@FA BCR

Y@DSGR_@FACF BCD <=RJU^CFD U@] BGC GF V WU BCR rc EMHNIJ< ACFUFFKCF NIJ@K?AnKCRc

ickcW NIJ@K?A@K mCFDIJe CGFDIJ>GCy>GIJ HCFDIJ>GIJC OCD@FBJCGK

UP NIJU>>GHHGDDG=FCFZ

wGC GH vUJHCF BCR Y@DAUFADACFCJHGA@FACF ^?Sc BCD <CR]UJRCFD ?@H O@wÒdRU]KSCR_ ^CKRUIJKCKCF

MHHGDDG=FD=RKC CFKD\RCIJCF BCF FzIJDKAC>CACFCF DIJ@K?SnRBGACF EC^U@@FACFe BGC @FKCR BCH YD\C_K

BCD xzRHDIJ@K?CD ?@ ^CKRUIJKCF DGFBc

wUD l=RAC>CAKC @FB FUIJ ]UIJ>GIJCR [Rn]@FA U>D \>U@DG^C> ?@ ^CSCRKCFBC xzRHDIJ@K?A@KUIJKCF CRRCIJFCK

]nR BCF YF>UACF^CKRGC^ FUIJ w@RIJ]nJR@FA BCR ^CUFKRUAKCF dU\U?GKzKDCRJÕJ@FACF ^CDKGHHKC

EC@RKCG>@FAD\CAC> ]nR DKUKG=FzRC å@C>>CFe BCF xdÔÒ @FB NIJGCFCFlCR_CJRe [UR_\>UK?>zRH D=SGC BCF

ECKRGC^ BCR vUB>UBCR @FB OU^C>DKU\>CRc MF BCR N@HHCF^CKRUIJK@FA CRAC^CF DGIJ ?@R ÓUA?CGK UF BCF

RC>ClUFKCF MHHGDDG=FD=RKCF LÞCSCG>D U>>ACHCGFC Ô=JFAC^GCKCP EC@RKCG>@FAD\CAC> l=F qg BELYP ^?Sc qk

BELYPe BGC @HHGFBCDKCFD i BELYP @FKCR BCH MHHGDDG=FDRGIJKSCRK l=F qq BELYP FUIJ fRc XcW E@IJDKc B BCR

ÓY xzRH >GCACFc u@R fUIJK?CGK >GCACF BGC CRHGKKC>KCFÔCRKC ^CG iq BELYP ^?Sc ih BELYPe SUD C^CF]U>>D CGFCR

ÑFKCRDIJRCGK@FA l=F HGFBc i BELYP CFKD\RGIJKc ECG BCR ECKRUIJK@FA BCD <CR_CJRD>zRHCD GH ÑHARG]] l=F

qgg H @H BUD ÔCR_DAC>zFBC GDK CGFC BC@K>GIJC ÑFKCRDIJRCGK@FA BCR CGFDIJ>zAGACF vGIJKSCRKC BCR WXc

EMHNIJ< CRRCIJFCK S=RBCFc

tD GDK BCHFUIJ ]CDK?@DKC>>CFe BUDD BGC HGK BCR dU\U?GKzKDCRJÕJ@FA lCR^@FBCFCF xzRHCHGDDG=FCF _CGFC

RC>ClUFKC u@DUK?^C>UDK@FA UF BCF FzIJDKAC>CACFCF DIJ@K?SnRBGACF Ý^ÞC_KCF HGK DGIJ ^RGFACFc
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^P x@]KDIJUBDK=]]Ce OCRnIJCZ

wGC ECKRUIJK@FA l=F x@]KDIJUBDK=]]CF GH u@DUHHCFJUFA HGK BCR ^CUFKRUAKCF SCDCFK>GIJCF TFBCR@FA

BCR YF>UAC CR]=>AK ?@FzIJDK GH `GF^>GI_ U@] HÕA>GIJC Y@DSGR_@FACF BCD <=RJU^CFD U@] BUD ^CDKCJCFBC

dRU]KSCR_ UH ECKRGC^DDKUFB=RKc tGFC TFBCR@FA BCR YF>UACF_U\U?GKzK BCD O@wÒdRU]KSCR_D GDK FGIJK

^CUFKRUAK @FB CFKD\RCIJCFB BCF YFKRUAD@FKCR>UACF FGIJK F=KSCFBGAe BU BGC ACFCJHGAKC

YF>UACF_U\U?GKzK ]nR BGC ^CUFKRUAKCF [R=B@_KG=FDCRJÕJ@FACF U@DRCGIJCFB GDK @FB CD GFD=SCGK U@IJ FGIJK

?@ CGFCR TFBCR@FA BCR ACFCJHGAKCF NIJUBDK=]]CHGDDG=FCF BCD dRU]KSCR_D _=HHCF SGRBc wGC

Y@DSGR_@FACF BCR ]nR BGC FzIJDKAC>CACFCFÔ=JF^C^U@@FACF RC>ClUFKCF x@]KDIJUBDK=]]C LNIJSC]C>BG=áGB

@FB NKGI_DK=]]BG=áGBP U@] BUD NIJ@K?A@K HCFDIJ>GIJC OCD@FBJCGK DGFB GFD=SCGK ACRGFA ^?Sc A>CGIJ f@>>c

Y@DSGR_@FACF GF o=>AC l=F OCR@IJD^CCGFKRzIJKGA@FACF B@RIJ BGC Y^SUDDCR^CJUFB>@FA U@]AR@FB BCR

dU\U?GKzKDCRJÕJ@FA SURCF GH `GF^>GI_ U@] BGC CRJÕJKC NIJUBDK=]]^C>UDK@FA UH u@>U@] BCR d>zRUF>UAC ?@

^CKRUIJKCFc N=>IJC DGFB FUIJ BCF l=R>GCACFBCF ÑFKCR>UACF @FB ]UIJ^CJÕRB>GIJCF tGFDIJzK?@FACF FGIJK ?@

CRSURKCFc

ickck NIJ@K?A@K ÓGCRCe []>UF?CF @FB ^G=>=AGDIJC <GC>]U>K

Y@DSGR_@FACF U@] BUD NIJ@K?A@K U@]AR@FB ^U@>GIJCR mUyFUJHCF _ÕFFCF U@DACDIJ>=DDCF SCRBCFe BU BGC

^CUFKRUAKC dU\U?GKzKDCRJÕJ@FA U@DDIJ>GCy>GIJ B@RIJ KCIJFGDIJC mUyFUJHCF ^CSCR_DKC>>GAK SGRB @FB

_CGF ^U@>GIJCF TFBCR@FACF CR]=RBCRKc

UP x@]KDIJUBDK=]]Ce xzRH @FB xGIJK

wGC tHGDDG=FCF UF x@]KDIJUBDK=]]CF SGRB DGIJ B@RIJ BGC dU\U?GKzKDCRJÕJ@FACF FGIJK lCRzFBCRFe BU DGIJ

D=S=J> BGC tHGDDG=FCF U@D BCH dRU]KSCR_ × HUFAC>D TFBCR@FA BCR dRU]KSCR_D_U\U?GKzK × GFFCRJU>^ BCD

ACFCJHGAKCF ÑH]UFAD ^CSCACF SCRBCFe SGC U@IJ ACD@FBJCGKD^CCGFKRzIJKGACFBC NIJUBDK=]]C U@D BCH

BGRC_KCF YF>UACF^CKRGC^e GFD^CD=FBCRC NIJSCRHCKU>>C =BCR NKGI_=áGBCe ^CG BCR [U\GCRJCRDKC>>@FA FGIJK ?@

^C]nRIJKCF DGFBc

Y@DSGR_@FACF l=F xzRH U@] BGC ÓGCRSC>K _ÕFFCF DGIJ GH l=R>GCACFBCF oU>> U@] BGC <=AC>SC>K ^CDIJRzF_CFe

BU ACRUBC GF BGCDCH ECRCGIJ NKÕRCH\]GFB>GIJ_CGKCF ACACF xzRH U@DAC\RzAK DCGF _ÕFFCFc MF BCR

l=R>GCACFBCF ÑHSC>KlCRKRzA>GIJ_CGKDDK@BGC SGRB RGIJKGACRSCGDC UFACHCR_Ke BUDD DGIJ <ÕAC> B@RIJU@D UF

BCF UFKJR=\=ACFCF xzRH UF\UDDCF @FB GFD=SCGK U@]AR@FB BCR GH MFB@DKRGCAC^GCK ^CDKCJCFBCF

<=R^C>UDK@FA ?@FzIJDK _CGF mCGB@FADlCRJU>KCF AC?CGAK SGRBc tGF D=>IJCD <CRJU>KCF @FB BUHGK

Y@DSGR_@FACF U@] BGC [=\@>UKG=F SCRBCF FUIJ BCF l=R>GCACFBCF ÑFKCRD@IJ@FACF CRDK BUFF ?@ CR_CFFCF

DCGFe SCFF CGF NIJU>>\CAC> GF CGFCR ORÕyCF=RBF@FA l=F qs BELYP n^CRDIJRGKKCF SGRBc <=F BCRURKGACF

ÔCRKCF GDK BCR YF>UACF^CKRGC^ U@IJ FUIJ w@RIJ]nJR@FA BCR ^CUFKRUAKCF dU\U?GKzKDCRJÕJ@FA DC>^DK @FKCR

ECRnI_DGIJKGA@FA BCR FUJCAC>CACFCF NIJ@K?AC^GCKC LfUJ^CRCGIJDÒÔCRK CRRCIJFCK U@] qq BELYPP BC@K>GIJ

CFK]CRFKc fUIJl=>>?GCJ^UR GDK GF BGCDCH u@DUHHCFJUFA U@IJe BUDD DKÕRCH\]GFB>GIJC <=AC>URKCF BGCDCF

ECRCGIJ U@]AR@FB BCR l=RJUFBCFCF ÞUJRC>UFACF <=R^C>UDK@FA =JFCJGF HCGBCF @FB BGCD _CGF vCD@>KUK BCR

^CUFKRUAKCF dU\U?GKzKDCRJÕJ@FA GDKc

MH ECRCGIJ l=F xGIJKCHGDDG=FCF DGFB GH u@AC BCR ^CUFKRUAKCF [R=B@_KG=FDCRJÕJ@FA _CGFC ?@DzK?>GIJCF

EC>C@IJK@FACF l=RACDCJCFe D= BUDD DGIJ GF BGCDCR `GFDGIJK _CGFC Y@DSGR_@FACF CRAC^CFc

^P NIJUBDK=]]CGFKRzAC GF []>UF?CF ^?Sc BGC ÓGCRSC>K

tGFC u@DUK?^C>UDK@FA RC>ClUFKCR NIJUBDK=]]Ce BGC ?@ CGFCHtGFKRUA ^?Sc YFRCGIJCR@FA GF BCR []>UF?CFÒ ^?Sc

ÓGCRSC>K GH NKUFB=RK^CRCGIJ ]nJRCFe _UFF GH l=R>GCACFBCF oU>> U@DACDIJ>=DDCF SCRBCFc ÔGC ^CRCGKD

BURACDKC>>K zFBCRF DGIJ BGCHUyAC^>GIJCF tHGDDG=FCF U@D BCHECRCGIJ BCD dRU]KSCR_D FGIJKe C^CFD=SCFGA
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SCRBCF U@D BCR [U\GCR\R=B@_KG=F DC>^DK HUyAC^>GIJC x@]KDIJUBDK=]]C CHGKKGCRKe BGC FCAUKGlCF tGF]>@DD U@]

BUD NIJ@K?A@K JU^CF _ÕFFCFc

IP Y@DSGR_@FACF U@] oo`Ò @FB <=AC>DIJ@K?AC^GCKCe fUK@RDIJ@K?AC^GCKCZ

MH vUJHCF BCR ÑHSC>KlCRKRzA>GIJ_CGKDDK@BGC S@RBCF BGC GH ÑHARG]] BCR YF>UAC >GCACFBCF NIJ@K?AC^GCKC

^CKRUIJKCKZ

oo`ÒOC^GCKCZ mUGFU@C ?SGDIJCF t>KHUFF @FB `Uy]@RK LqrkrÒjhWP

mUGFKU>JzFAC ?SGDIJCF NKCKK]C>B @FB uCG> LXgkrÒihiP

`Uy^CRAKRU@] l=F uCG> UHmUGF ^GD dÕFGAD^CRA LqrkrÒihWP

E@IJCFSz>BCR @FB ÔGCDCFKz>CR BCD f=RBDKCGACRSU>BD LXgkrÒihWP

N\GK?^CRA @FB OzFD>CGKC ^CG xGH^UIJ LXgkrÒihkP

<=AC>DIJ@K?AC^GCKCZmUGFU@C ?SGDIJCF t>KHUFF @FB `Uy]@RK LqrkrÒihkP

`Uy^CRACKRU@] @FB E@FB=R]CR ÔU>B LqhksÒjhWP

Ý^CRCR NKCGACRSU>B LXgkrÒjhWP

wGC tFK]CRF@FACF ?@H YF>UACFDKUFB=RK lURGGCRCF l=F Wrg H ^GD IUc Wcsgg Hc

MH ÑH]C>B >GCACFBC fUK@RDIJ@K?AC^GCKC DGFB BGC fNO Ût^C>D^CRAÜe Û[]U]]CF^CRAÜ @FB ÛY>KHUGF @FB

NUFBHUACRRUDCF ^CG xGH^UIJÜc

MH `GF^>GI_ U@] BGCHÕA>GIJCF Y@DSGR_@FACF U@] BGC l=RACFUFFKCF ^G=KGDIJ DCJR SCRKl=>>CF ECRCGIJC _UFF

GHÔCDCFK>GIJCF U@] BGC l=RDKCJCFBCF Y@D]nJR@FACF ?@ BCF MHHGDDG=FCF l=F x@]KDIJUBDK=]]CFe xzRH @FB

xGIJK ^?Sc NIJUBDK=]]CGFKRzAC GF []>UF?CF @FB ÓGCRSC>K lCRSGCDCF SCRBCFc

ickci NIJ@K?A@K E=BCF

Y@DSGR_@FACF U@] BUD NIJ@K?A@K E=BCF B@RIJ ^U@>GIJC tGFARG]]C CRAC^CF DGIJ B@RIJ BUD <=RJU^CF FGIJKe

FUIJBCH BUHGK _CGFCR>CG ^U@>GIJCmUyFUJHCF lCR^@FBCF DGFBc EC?nA>GIJHÕA>GIJCR Y@DSGR_@FACF B@RIJ

CGFC NIJUBDK=]]UFRCGIJCR@FA U@D BCH [R=B@_KG=FD^CRCGIJ GDK U@] BGC Y@D]nJR@FACF ?@ BCF tHGDDG=FCF

l=F x@]KDIJUBDK=]]CFe GFD^CD=FBCRC NIJSCRHCKU>>CF ?@ lCRSCGDCFc wGC [R=B@_KG=FDDKCGACR@FA SGRB

GFD=SCGK _CGFC Y@DSGR_@FACF U@] BUD NIJ@K?A@K ^CSGR_CFc

ickcj NIJ@K?A@K ÔUDDCR

ECKRUIJKCK S@RBCF BGC Y@DSGR_@FACF GH `GF^>GI_ U@] HÕA>GIJCF ?@DzK?>GIJCF Y^SUDDCRUF]U>> B@RIJ BGC

[R=B@_KG=FDDKCGACR@FA ^?Sc AA]c F=KSCFBGAC ?@DzK?>GIJC OR@FBSUDDCRCFKFUJHCF U@D BCF l=RJUFBCFCF

Wq ER@FFCFc

wGC tR_CFFKFGDDC U@D BCH >U@]CFBCF OR@FBSUDDCRH=FGK=RGFA CRAG^K ]nR BCF >U@]CFBCF ECKRGC^ _CGFCR>CG

Y@DSGR_@FACF U@] ÔUDDCRlCRD=RA@FACF GH @FHGKKC>^URCF ÑHARG]] BCR YF>UACFc wGC AC\>UFKC

dU\U?GKzKDCRJÕJ@FA ^CG BCF [U\GCRHUDIJGFCF CR]=>AK U@DDIJ>GCy>GIJ B@RIJ KCIJFGDIJC

Ý\KGHGCR@FADHUyFUJHCF @FB GDK FGIJK HGK CGFCR tRJÕJ@FA BCR OR@FBSUDDCRCFKFUJHC lCR^@FBCFe D=

BUDD DGIJ JGCRB@RIJ _CGFC Y@DSGR_@FACF U@] BUD NIJ@K?A@K CRAC^CFc

wGC Y^SUDDCRDGK@UKG=F zFBCRK DGIJ GFD=SCGKe BUDD UH u@>U@] BCR ^CKRGC^>GIJCF

Y^SUDDCR^CJUFB>@FADUF>UAC HGK CGFCR CRJÕJKCF Y^SUDDCRHCFAC ?@ RCIJFCF GDKe BGC DGIJ U^CR FGIJK U@]

BGC ACFCJHGAKCF tGF>CGK@FADHCFACF ^?Sc ×_=F?CFKRUKG=FCF U@DSGR_CFc tR]=RBCR>GIJC

tRKnIJKGA@FADHUyFUJHCF GH ECRCGIJ BCR d>zRUF>UAC DGFB l=RACDCJCFc wGC CGFDIJ>zAGACF tGF>CGK@FADSCRKC

SCRBCF FGIJK UFACKUDKCK @FB GH SCGKCRCF ECKRGC^DlCR>U@] U@IJ _=FKGF@GCR>GIJ n^CRSUIJKe D= BUDD DGIJ GH

EC?@A U@] BGC tGF>CGK@FACF GF BCF <=R]>@KCR mUGF _CGFC TFBCR@FACF ?@H ACFCJHGAKCF u@DKUFB CRAC^CFc
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u@ tGFKRzACF l=F NIJUBDK=]]CF GF BUD NIJ@K?A@K ÔUDDCR n^CR BCF x@]KSCA SGRB U@] BGC CFKD\RCIJCFBCF

Y@D]nJR@FACF ?@ BCF x@]KDIJUBDK=]]CF ^?Sc ?@H NIJ@K?A@K E=BCF lCRSGCDCFc

ickcq NIJ@K?A@K xUFBDIJU]KZ

wUD NIJ@K?A@K xUFBDIJU]K GDK B@RIJ ^CDKCJCFBC ^U@>GIJC YF>UACF GH ECRCGIJ BCD MFB@DKRGCAC^GCKD t>KHUFF

^CRCGKD l=R^C>UDKCKc wU HGK BCR dU\U?GKzKDCRJÕJ@FA _CGFCR>CG ^U@>GIJC TFBCR@FACF lCR^@FBCF DGFBe SGRB

BUD <=RJU^CF _CGFC Y@DSGR_@FACF U@] BUD NIJ@K?A@K JU^CFc

ickcX NIJ@K?A@K d>GHU @FB x@]KZ

Y@DSGR_@FACF U@] BGC _>CGF_>GHUKGDIJCF <CRJz>KFGDDC DGFB U@]AR@FB BCR ^CDIJRGC^CFCF tRJÕJ@FA BCR

ÔUDDCRBUH\]CHGDDG=FCF FzJCR ?@ ^CKRUIJKCFc wGC l=R>GCACFBC @FB ]UIJ>GIJ U>D \>U@DG^C> ?@ ^CSCRKCFBC

ÑHSC>KlCRKRzA>GIJ_CGKDDK@BGC lCRSCGDK GF BGCDCH u@DUHHCFJUFA U@] ÑFKCRD@IJ@FACFe S=FUIJ DC>^DK ^CG

XgÒ]UIJ JÕJCRCF wUH\]CHGDDG=FCF GH ÑHARG]] l=F dRU]KSCR_CF _CGFC D\nR^URCF Y@DSGR_@FACF U@]

fGCBCRDIJ>zAC ^?Sc <CRCGD@FA ?@ lCR?CGIJFCF SURCFc wGCD BCI_C DGIJ HGK zJF>GIJCF ÑFKCRD@IJ@FACF BCD

wC@KDIJCF ÔCKKCRBGCFDKCD GH `GF^>GI_ U@] [U\GCR]U^RG_CFc wGC CRJÕJKCF ÔUDDCRBUH\]CHGDDG=FCF

CFKD\RCIJCF RCIJFCRGDIJ BCR KzA>GIJCF <CRB@FDK@FA CGFCR ÔUDDCR]>zIJC l=F UFFzJCRFB Wg JUc u@

^CRnI_DGIJKGACF DGFB BU^CG CGFC w@RIJHGDIJ@FA BCR wUH\]DIJSUBCF B@RIJ ÔGFB @FB BGC ÞCSCG>GACF

ÔCKKCR>UACFc tGFC D\nR^URC <CRzFBCR@FA BCD d>CGF_>GHUD SGRB FUIJ BCR ÑHSC>KlCRKRzA>GIJ_CGKDDK@BGC

B@RIJ BGC ^CUFKRUAKCF dU\U?GKzKDCRJÕJ@FACF U@DACDIJ>=DDCFc

ickch NIJ@K?A@K d@>K@R @FB D=FDKGAC NUIJAnKCR

Y@DSGR_@FACF U@] d@>K@RAnKCR GH ÑHARG]] BCD YF>UACFAC>zFBCD DGFB GH `GF^>GI_ U@] =\KGDIJC

Y@DSGR_@FACFHUFAC>D _=F_RCKCR ^U@>GIJCR TFBCR@FACF FGIJK ?@ CRSURKCFc mÕA>GIJC tGFSGR_@FACF B@RIJ

x@]KDIJUBDK=]]C U@] EU@BCF_Hz>CR =BCR D=FDKGAC NUIJAnKCR GFD^CD=FBCRC B@RIJ Dz@RC^G>BCFBC

x@]KDIJUBDK=]]C LfÝæ @FB NÝçP _ÕFFCF B@RIJ BUD <=RJU^CF U@DACDIJ>=DDCF SCRBCFc `GCR?@ SGRB U@] BGC

=^CF DKCJCFBCF Y@D]nJR@FACF ?@ x@]KDIJUBDK=]]CF ^?Sc ?@H NIJ@K?A@K E=BCF lCRSGCDCFc

ici OCDUHK^C@RKCG>@FAZ

MF BCR OCDUHKDIJU@ U>>CR YD\C_KC JUK DGIJ AC?CGAKe BUDD BGC l=RACDCJCFC [R=B@_KG=FDCRJÕJ@FA DGIJ U@]

_CGFCD BCR ?@ ^CKRUIJKCFBCF NIJ@K?AnKCR GF RC>ClUFKCR ÔCGDC FCAUKGl U@DSGR_KQ BGCD KRG]]K U@IJ ]nR BGC

ÔCIJDC>SGR_@FACF ?SGDIJCF CGF?C>FCF NIJ@K?AnKCRF ?@c wGCD GDK ?@H CGFCF B@RIJ BGC ÓUKDUIJC ^CBGFAKe

BUDD BUD ^CUFKRUAKC <=RJU^CFHGK _CGFCR>CG ^U@>GIJCF <CRzFBCR@FACF lCR^@FBCF GDKe D=FBCRF U>>CGF B@RIJ

KCIJFGDIJC Ý\KGHGCR@FADHUyFUJHCF ^CSCR_DKC>>GAK SCRBCF _UFFc u@H YFBCRCF GDK ?@ ^CRnI_DGIJKGACFe

BUDD BGC mUyFUJHC F=IJ @FKCR Y@DDIJÕ\]@FA BCR ?@H NIJ@K? BCR ÑHSC>K ^CRCGKD ]CDKAC>CAKCF NIJ@K?Ò

^?Sc ORCF?SCRKC BCR CGFDIJ>zAGACF OCFCJHGA@FAD^CDIJCGBC U@D?@]nJRCF GDK @FB DGIJ GFD=]CRF _CGFC

<CRDIJ>CIJKCR@FA ?@ xUDKCF BCR CGFDIJ>zAGACF NIJ@K?AnKCR CRAG^Kc wGCD SGRB GFD^CD=FBCRC B@RIJ BGC

l=R>GCACFBCF ECRCIJF@FACF @FB ]UIJ>GIJCF EC@RKCG>@FACF ^CDKzKGAKc

ECG BCR ECKRUIJK@FA @FB ECSCRK@FA BCR NIJ@K?AnKCRe BGC FUIJ V WU BCR rc EMHNIJ< ?@ ^CRnI_DGIJKGACF

SURCFe JU^CF DGIJ _CGFC @F?@>zDDGACF CRJC^>GIJ FUIJKCG>GACF Y@DSGR_@FACF U@] BGCDC NIJ@K?AnKCR

CRAC^CFc 

jc wGC OCFCJHGA@FA SUR ACHzy V X EMHNIJO ?@ CRKCG>CFe BU BGC DGIJ U@D V q EMHNIJO D=SGC BGC DGIJ U@D BCF

FUIJ V h EMHNIJO CR>UDDCFCF vCIJKDlCR=RBF@FACF CRAC^CFBCF []>GIJKCF CR]n>>K SCRBCFc Y@IJ DKCJCF BCH

<=RJU^CF UFBCRC Õ]]CFK>GIJÒRCIJK>GIJC <=RDIJRG]KCF @FB EC>UFAC BCD YR^CGKDDIJ@K?CD FGIJK CFKACACFc

ÑH ACSzJR>CGDKCF ?@ _ÕFFCFe BUDD BGC DGIJ U@D V X EMHNIJO CRAC^CFBCF OCFCJHGA@FADl=RU@DDCK?@FACF

CR]n>>K SCRBCFe H@DDKCF BGC OCFCJHGA@FADGFJU>KD^CDKGHH@FACF @FKCR uG]]CR MMMc GH tGF?C>FCF ^CDKGHHK

@FB HGK BCF @FKCR uG]]CR M<c ACFUFFKCF Y@]>UACF lCR^@FBCF SCRBCFc wGC vCIJKHzyGA_CGK BCR

fC^CF^CDKGHH@FACF CRAG^K DGIJ U@D V Wk Y^Dc W EMHNIJOc



�����������	
�����	

NCGKC Wi l=F WX

OCFCJHGA@FAD^CBnR]KGAC YF>UACF DGFB D= ?@ CRRGIJKCF @FB ?@ ^CKRCG^CFe BUDD ?@R OCSzJR>CGDK@FA CGFCD

J=JCF NIJ@K?FGlCU@D ]nR BGC ÑHSC>K GFDACDUHK DIJzB>GIJC ÑHSC>KCGFSGR_@FACF @FB D=FDKGAC OC]UJRCFe

CRJC^>GIJC fUIJKCG>C @FB CRJC^>GIJC EC>zDKGA@FACF ]nR BGC Y>>ACHCGFJCGK @FB BGC fUIJ^URDIJU]K FGIJK

JCRl=RACR@]CF SCRBCF _ÕFFCF D=SGC <=RD=RAC ACACF DIJzB>GIJC ÑHSC>KCGFSGR_@FACF @FB D=FDKGAC

OC]UJRCFe CRJC^>GIJC fUIJKCG>C @FB CRJC^>GIJC EC>zDKGA@FACF ACKR=]]CFSGRBe GFD^CD=FBCRC B@RIJ BGC BCH

NKUFB BCR ÓCIJFG_ CFKD\RCIJCFBCF mUyFUJHCF LV q Y^Dc W fRFc Wc @FB k EMHNIJOPc ÑFKCR BGCDCF

YD\C_KCF SUR BCR l=R>GCACFBC OCFCJHGA@FADUFKRUA ?@ \Rn]CFc

fUIJ BCF GHHGDDG=FDDIJ@K?]UIJ>GIJ ?@ ^CSCRKCFBCF ÑFKCR>UACF @FB BCR ]UIJ>GIJCF tGFDIJzK?@FA BCD

xUFBRUKDUHKCD `Uy^CRAC CR]=RBCRF BGC ^CUFKRUAKCF TFBCR@FACF _CGFC ?@DzK?>GIJCF Y@]>UACF ?@H

xzRHDIJ@K? ^?Sc ?@R x@]KRCGFJU>K@FAc

fUIJBCH CD DGIJ GH l=R>GCACFBCF oU>> @H CGFC YF>UAC FUIJ BCR MtÒvGIJK>GFGC JUFBC>Ke SUR BGC []>GIJK ?@R

<=R>UAC CGFCD Y@DAUFAD?@DKUFBD^CRGIJKD GcNcBc V Wg Y^Dc WU EMHNIJO Gc<cHc V jU Y^Dc j BCR rc EMHNIJ< ?@

\Rn]CFc fUIJ V kq Y^Dc k BCR rc EMHNIJ< ^CDKCJK CGFC []>GIJK ?@R <=R>UAC CGFCD Y@DAUFAD?@DKUFBD^CRGIJKD

^CG YF>UACFe BGC DGIJ UH kc mUG kgWi GF ECKRGC^ ^C]UFBCFe ^CG BCH CRDKCF FUIJ BCH hc ßUF@UR kgWj

ACDKC>>KCF TFBCR@FADUFKRUA JGFDGIJK>GIJ BCR ACDUHKCF YF>UACe @FU^JzFAGA BUl=Fe =^ BGC ^CUFKRUAKC

TFBCR@FA BGC <CRSCFB@FAe BGC tR?C@A@FA =BCR BGC oRCGDCK?@FA RC>ClUFKCR AC]zJR>GIJCR NK=]]C ^CKRG]]Kc wU

BCR YFKRUA l=R BGCDCH uCGK\@F_K ^CGH xUFBRUKDUHK `Uy^CRAC CGFACAUFACF GDKe ^CDKCJK CGFC D=>IJC

<CR\]>GIJK@FA BCH?@]=>AC FGIJKc

Y@D FUK@RDIJ@K?]UIJ>GIJCR NGIJK DGFB U@]AR@FB BCR ]UIJ>GIJCF ECSCRK@FA BCR d=F]>G_KUFU>âDC _CGFC

CRJC^>GIJCF FCAUKGlCF Y@DSGR_@FACF U@] BGC ?@ ^CKRUIJKCFBCF NIJ@K?AnKCR ?@ CRSURKCFc

qc wGC ECDKGHH@FA CGFCR oRGDK ?@H tR>ÕDIJCF BCR OCFCJHGA@FA ^CR@JK U@] V Ws Y^Dc W uG]]CR W EMHNIJOc tD

SGRB BURU@] JGFACSGCDCFe BUDD BGC oRGDK U@] YFKRUA lCR>zFACRK SCRBCF _UFF LV Ws Y^Dc i EMHNIJOPc

Xc wGC d=DKCFCFKDIJCGB@FA ^CR@JK U@] YRKc We ke X @FB Wg BCD d=DKCFACDCK?CD LdOP GF <CR^GFB@FA HGK ÓURG]Ò

fRc scMMcgpWcscke WcWcWcW @FB Wcscie Wcick BCD JGCR?@ CRAUFACFCF d=DKCFlCR?CGIJFGDDCD Ld<?Pc N=SCGK FUIJ

BCH d=DKCFlCR?CGIJFGD l=F CGFCR vUJHCFAC^nJR U@D?@ACJCF SURe JUK BUD xUFBRUKDUHK `Uy^CRAC ^CG BCR

d=DKCF]CDKDCK?@FA BCF HGK BCR YHKDJUFB>@FA lCR^@FBCFCF <CRSU>K@FADU@]SUFB BCR ^CKCG>GAKCF

ECJÕRBCF @FB NKC>>CFe BGC ECBC@K@FA BCR YFAC>CACFJCGK ]nR BGC ECKCG>GAKCF @FB BGC SGRKDIJU]K>GIJCF

<CRJz>KFGDDC BCD d=DKCFDIJ@>BFCRD ^CRnI_DGIJKGAK LYRKc X dOPc

wGC d=DKCF DCK?CF DGIJ GH tGF?C>FCF SGC ]=>AK ?@DUHHCFZ

vUJHCFAC^nJR LÓURG]ÒfRc scMMcgpWcscke WcWcWcW d<?P Wcqggegg à

tRJÕJ@FA ]nR NKC>>@FAFUJHC ]UIJ_c NKC>>C ]c ÔUDDCRSc p ÑHSC>KDIJ@K?GFACFGC@R Wchqgegg à

LÓURG]ÒfRc scMMcgpWcscie Wcick d<?P   
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NKC>>@FAFUJHC OCSCR^CU@]DGIJKDUHK jgeqg à
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NCGKC Wj l=F WX

ðñòóôõ{ñóñö÷õ{ñöñóðøùÌ

OCACF BGCDCF ECDIJCGB _UFF �ÆÆ|Ê�ÐËÖ |�Æ|} úÅÆÐÈ} ÆÐ~� }|�Æ|Ê {|ûÐÆÆÈÍÐÖ| üËÐÍ| ^CG BCH

EUâCRGDIJCF <CRSU>K@FADACRGIJK GF ÔnR?^@RAe

[=DK]UIJUFDIJRG]KZ [=DK]UIJ WW gk Xqe rhgkr ÔnR?^@RAe

`U@DUFDIJRG]KZ E@R_URBCRDKRc kXe rhgsk ÔnR?^@RAe

}~�Ê�ÚÈË�~� Å�|Ê ÉÇÊù�|�|Ê}~�Ê�ÚÈ �|} øÊûÇÆ�}Ö|ÐÄÈ|Æ �|Ê Ì|}~�ýÚÈ}}È|ËË| ��|}|} Ì|Ê�~�È} CRJ=^CFSCRBCFc

þ�| üËÐÍ| ÄÇ}} �|Æ üËýÍ|Êí �|Æ {|ûËÐÍÈ|Æ ÿ÷Ê|�}ÈÐÐÈ {Ð3|ÊÆ4 ÇÆ� �|Æ Ì|Í|Æ}ÈÐÆ� �|} üËÐÍ|Ö|Í|�Ê|Æ}

Ö|É|�~�Æ|Æ @FB D=>> CGFCF ^CDKGHHKCF YFKRUA CFKJU>KCFc wGC ?@R ECARnFB@FA BGCFCFBCF ÓUKDUIJCF @FB

ECSCGDHGKKC> D=>>CF UFACAC^CFe BCR UFAC]=IJKCFC ECDIJCGB D=>> GF ÑRDIJRG]K =BCR GF Y^DIJRG]K ^CGAC]nAK

SCRBCFc wCR d>UAC @FB U>>CF NIJRG]KDzK?CF D=>>CF Y^DIJRG]KCF ]nR BGC n^RGACF ECKCG>GAKCF ^CGAC]nAK SCRBCFc

`GFSCGDC ?@R vCIJKD^CJC>]D^C>CJR@FAZ

- w@RIJ BUD OCDCK? ?@R Y@D]nJR@FA BCR <CRSU>K@FADACRGIJKD=RBF@FA S@RBC BUD ÔGBCRD\R@IJDlCR]UJRCF GH

ECRCGIJ BCD MHHGDDG=FDDIJ@K?RCIJKD U^ACDIJU]]Kc tD ^CDKCJK _CGFC mÕA>GIJ_CGKe ACACF BGCDCF ECDIJCGB

ÔGBCRD\R@IJ CGF?@>CACFc

- wGC d>UACCRJC^@FA GF C>C_KR=FGDIJCR o=RH L?cEc B@RIJ tÒmUG>P GDK @F?@>zDDGAc

- dRU]K E@FBCDRCIJKD GDK ^CG vCIJKDDIJ@K?UFKRzACF ?@H <CRSU>K@FADACRGIJK DCGK gWcghckggj AR@FBDzK?>GIJ CGF

OC^nJRCFl=RDIJ@DD ?@ CFKRGIJKCFc

oRGCBRGIJ

vCAGCR@FADRzKGF
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NCGKC Wq l=F WX

MF Y^BR@I_

Wc EUâCRc xUFBCDUHK ]nR ÑHSC>Ke sXWhh Y@AD^@RA

?@R B=RKGACF NKC>>@FAFUJHC l=H krcgjckgWje Y?c XsÒjqiXÒkjggjpkgWjc

kc vCAGCR@FA l=F ÑFKCR]RUF_CF × OCSCR^CU@]DGIJKDUHK ×e rhgXj ÔnR?^@RA

?@R B=RKGACF NKC>>@FAFUJHC l=H khcgickgWj LY?c WXsXcWÒkgWjpBR?P

ic ÔUDDCRSGRKDIJU]KDUHK EUB dGDDGFACFe d@RJU@DDKRc kXe rhXss EUB dGDDGFACF

jc NUIJAC^GCK MMMpk × EU@UHK × GH `U@DC

?@R B=RKGACF NKC>>@FAFUJHC l=H kXcgickgWjc

qc NUIJAC^GCK MMMpj × oUIJ_@FBGAC NKC>>C ]nR ÔUDDCRSGRKDIJU]K × GH `U@DC

Xc NUIJAC^GCK MMMpj × fUK@RDIJ@K? × GH `U@DC

hc NUIJAC^GCK Mpj × dRCGD^RUFBRUK

sc NUIJAC^CGK MMMpq Ò Y^]U>>RCIJK

rc NUIJAC^GCK MMMpq Ò ÑHSC>KDIJ@K?GFACFGC@R

Wgc NKUBK t>KHUFF

HGK CGFCH AC\Rn]KCF [>UFDUK?c

WWc NKUBK uCG> Uc mUGF

Wkc OCHCGFBC t^C>D^UIJ

Wic Yx MMM × oRU@ oRGCBRGIJ

Wjc ä^CRSUIJ@FADU_K



�����������	
�����	

NCGKC WX l=F WX

MMMpq × WhhpkÒj

<=>>?@A BCR MHHGDDG=FDDIJ@K?ACDCK?CQ

[U\GCR]U^RG_ [U>H OH^` a b=c dOQ YF\UDD@FA BCR [R=B@_KG=FD>CGDK@FA BCR [U\GCRHUDIJGFC [m i l=F sWX

KpB U@] Wckgg KpB uCGK@FADBR@I_\U\GCR

����������	�������������	�	���	������

wCR tH\]UFA BCD ECDIJCGBCD BCD xUFBRUKDUHKCD `Uy^CRAC l=H ghcWgckgWje Y?c MMMpq × WhhpkÒj GF BCR =c Ac

YFAC>CACFJCGK SGRB JGCRHGK ^CDKzKGAKc

cccccccccccccccccccccccccccccccccccccce cccccccccccccccccccccccccccccc cccccccccccccccccccccccccccccccccccccccccccccccccccccc

ÝRK wUK@H ÑFKCRDIJRG]K

EGKKC ?@RnI_DCFBCF UFZ
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