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?@A BCDEFEAD GA@HFADHIJKLF M@DN @E LOPQAENAE RDSTTAE KSHQAFDKQAEU

�

����������	
���
��������������

����������	
���
�������������������

�

�������������������������

��������������������������

������������������������

�

�����������������������

�

�

�

�
��!��
��!�

�
#��!��A� � � � �+B��B�����
"���C�7��'�7�<�7����:9�(� � � ��B��B�����
� ����!���	DA� � � � $�B��B�����

 ���!��
��!�

�����"������A� $�B�-B�����
��� ���!���	�����"������A� � �+B�/B�����
�

• ?@A VKIJWAPNALD@HF Q@PF KSHHIJP@AXP@IJ LYD ZT@APAD[ N@A EKIJ NAW \]^\_^ `A@W GAPNAaADA@E

@W GbcAKW KSL dVeBcdf QAHFAPPF H@EN^ ?@AHAE ZT@APADE M@DN N@A GgQP@IJhA@F A@EQADCSWF[

`@H iSW O^Q^ EKIJQAWAPNAF iS MADNAE^ ?@AHA jAQAPSEQ Q@PF Vdklc LYD ZT@APAD NAD JgIJHFAE

ZT@APhPKHHA^

• mYD N@A nAMA@P@QA RDSTTAEiSQAJgD@QhA@F opAHF[ G@FFA[ qHFr @HF QDSENHCFiP@IJ N@A

QAOQDKTJ@HIJA sKQA NAH ZT@APODFAH A@EAH nANAE fADA@EAH WKXQA`P@IJ^ eSH

ODQKE@HKFOD@HIJAE RDYENAE oi^t^ eEiKJP NAD fADA@EA nA s@QK AFI^r hKEE AH iS A@EAD NKaOE

K`MA@IJAENAE RDSTTAEA@EFA@PSEQ hOWWAE^ ?@A tKH@H NAD RDSTTAEA@EFA@PSEQ @HF[ NKHH

HAIJH GKEEHIJKLFAE TDO RDSTTA ADJKPFAE `PA@`AE HOPPAE^ ?@A u@EFA@PSEQ ADLOPQF aOE NAD

?@a@H@OE _ K`MCDFH `@H iSD sKENAHhPKHHA^

• ZOPPFA H@IJ NSDIJ E@IJFaODJADHAJ`KDA vWHFCENA A@EA vWHFDShFSD@ADSEQ NAD s@QAE ADQA`AE[

HO O`P@AQF AH NAW Bulf N@A VASA@EFA@PSEQ aODiSEAJWAE SEN fADA@EA NAWAEFHTDAIJAEN

iSiSODNEAE^
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\r wANAD fADA@E @HF aADTLP@IJFAF[ W@F HA@EAD nAMA@PH xyz{|x}~��x}{� ����x����} KW

GA@HFADHIJKLFH`AMAD` FA@PiSEAJWAE^

�� ���{�{��}z�}{x ��xx��{z�{� ��x �{� �{zx}{�x����}x�{�{���

_^\^ mYD GKEEHIJKLFAE[ N@A ���� �{�����xx��|�xx K`AD PCEQHFAEH \� cKQA aOD GA@HFADHIJKLFH�

`AQ@EE KSHHIJA@NAE[ MSDNAE aOW fAD`KENHaODHFKEN LOPQAENA ZFDKLHCFiA SEN ZKEhF@OEAE

LAHFQAHAFiFU

�{|�x}���{ ��� � �������zx � ������

uDHKFi NAH ZIJKNAEH SEN NAD BOHFAE[ N@A NSDIJ N@AHAH fADJKPFAE NAW Bulf ONAD A@EAW HA@EAD

KEQAHIJPOHHAEAE fADA@EA AEFHFAJAE^

u@E AaAEFSAPPAD VASA@EHF@AQ @E NAD QPA@IJAE ZT@APhPKHHA ADLODNADF A@EAE QAHOENADFAE tAHIJPSHH

NAH Bulf[ A`AEHO NAD VASA@EHF@AQ @E A@EA KENADA ZT@APhPKHHA^

_^_^ mYD GKEEHIJKLFAE[ N@A \� cKQA aOD ONAD MCJDAEN NAH tAMAD`AH KSHHIJA@NAE[ MSDNAE aOW

fAD`KENHaODHFKEN LOPQAENA ZFDKLHCFiA SEN ZKEhF@OEAE LAHFQAHAFiFU

�{|�x}���{ ��� � ������ �zx �  �������

uDHKFi NAH ZIJKNAEH SEN NAD BOHFAE[ N@A NSDIJ N@AHAH fADJKPFAE NAW Bulf ONAD A@EAW HA@EAD

KEQAHIJPOHHAEAE fADA@EA AEFHFAJAE^

u@E AaAEFSAPPAD VASA@EHF@AQ @E NAD QPA@IJAE ZT@APhPKHHA ADLODNADF A@EAE QAHOENADFAE tAHIJPSHH

NAH Bulf[ A`AEHO NAD VASA@EHF@AQ @E A@EA KENADA ZT@APhPKHHA^

_^¡^ mYD GKEEHIJKLFAE[ N@A aOD VAEESEQHHIJPSHH KSHHFA@QAE SEN @E A@EAD KENADAE s@QK M@ANAD

A@EHFA@QAE MOPPAE[ `ANKDL AH A@EAH QAHOENADFAE tAHIJPSHHAH NAH Bulf�fODHFKENAH^

_^�^ mYD GKEEHIJKLFAE[ N@A KSH NAD s@QK KSHHFA@QAE M@DN KSIJ nANA MA@FADA GKEEHIJKLF N@AHAH

fADA@EAH ONAD ZT@APQAWA@EHIJKLFAE W@F N@AHAW fADA@E `@H iSD aOPPHFCEN@QAE tAiKJPSEQ NAD

KSHQAHTDOIJAEAE ZFDKLA KSH NAW tAMAD` QAEOWWAE^

�� ¢{x}z�����{� �£� ¤yz{|{� ���{ ¥x}{��{z��zx��{ ¤}��}x�£��{�x����} ¦z�}{���}z���|{�

§���x�{����}{�xyz{|{�� ��� ¤yz{|{� �{� �¨��x}{� ¤yz{|�|�xx{� §���~��{�� ¢�©zª{�ª�¤yz{|{��

«{��}x�{�

¬{� ­z�x�}ª ��� §���x�{����}{�xyz{|{�� zx} �z��} {�|���}�

��¤��®�­� wANAD fADA@E hKEE \ cDKEHLADhKDFAEHT@APAD oOJEA gHFADDA@IJ@HIJA ZFKKFH`YDQADHIJKLFr

iSD eEWAPNSEQ `A@W ¯ulf `D@EQAE SEN A@EHAFiAE^ ?AD ZT@APAD WSHH nANOIJ iSD °A@F HA@EAD

eEWAPNSEQ HA@EAE sA`AEHW@FFAPTSEhF W@ENAHFAEH N@A PAFiFAE NDA@ wKJDA NSDIJQAJAEN oZF@IJFKQ

±\^±²^_±\³r @E ¯HFADDA@IJ JK`AE^ ePH VKIJMA@H @HF´H@EN NAD ONAD N@A GAPNAiAFFAP aODiSPAQAE^ ?AD

ZT@APAD @HF ESD LYD nAMA@PH udVu GKEEHIJKLF A@EAH fADA@EAH A@EHKFi`ADAIJF@QF SEN M@DN KPH

tSENAHP@QKHT@APAD QAMADFAF[ HONKHH iSD cDKEHLADhKDFA ESD A@E HT@AP`ADAIJF@QFAD AJAWKP@QAD

tSENAHP@QKHT@APAD iSQAPKHHAE @HF^

­µ ����|�x}{z� ��� ­µ ¤z||z�� ¢�||x �z�� �z{ ¤���{�{�|����zx {�}{z|}� z}�|z{�zx��{

��������xxyz{|{� z� ¤{�z��{��{�{�� {z�ª�x{}ª{� ¦���{�{��~|}�zx� ¶��}�{��{�{z�{�

������  

·DO fADA@E NYDLAE ��¤¤µ®©¸­¤¤©¸µ® ª�{z ZT@APAD `iM^ {z� ZT@APAD KSH NAD JgIJHFAE ZT@APhPKHHA NAH

cA@PEAJWADPKENAH `A@W fADA@E oESD iMA@ @E GbcAKW KSLHIJA@EAEr `@H \]^\_^_±_\ QAWAPNAF

MADNAE^ tAFDALLAEN N@AHA jAQAPSEQ @HF N@A[ H@IJ @W ������ � `AL@ENAENA `AHFAJAENA ¹tAHF@WWSEQ
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LYD NAE u@EHKFi aOE ZT@APADE KSH NAD JgIJHFAE ZT@APhPKHHA NAH cA@PEAJWADPKENAHº @E NAD nAMA@PH

QYPF@QAE mKHHSEQ KPH tAHFKENFA@P NAD aODP@AQAENAE ?SDIJLYJDSEQH`AHF@WWSEQAE KEiSHAJAE^

Kr u@E cODWKEE o\^\^_±±¡r W@F t�s@iAEi aOW fZf ONAD Bek hKEE ESD @E

eSHEKJWALCPPAE `A@ A@EAW sKENAHP@QKaADA@E iSW u@EHKFi hOWWAE^ ?@AHAD @HF ESD

LYD N@AHAE fADA@E @E NAD sKENAHP@QK HT@AP`ADAIJF@QF^ u@E HIJD@LFP@IJAH eEHSIJAE `A@W

Bulf @HF iM@EQAEN aODQAHIJD@A`AE^

`r u@E cODWKEE hKEE KSL eEHSIJAE `A@W Bulf Y`AD NAE cODWKEETOOP `A@ iMA@

s@QKaADA@EAE QAWAPNAF HA@E[ K`AD E@IJF @E NAD QPA@IJAE ZT@APhPKHHA oRDSTTAr^ tA@

ZT@APY`ADHIJEA@NSEQAE JKF NAD ZFKWWaADA@E NAE fODDKEQ NAE ZT@APAD

A@EiSHAFiAE^ u@E HIJD@LFP@IJAH eEHSIJAE `A@W Bulf @HF iM@EQAEN aODQAHIJD@A`AE^

Ir uH @HF WgQP@IJ ��������xxyz{|{� »¼½¼½¾¿¿À ÁÂÃ ÄÅÂÆÇÈÉ ��� Ê¤Ê ��{� Ë�µ W@F

¢�©zª{�ª{� TAD eEFDKQ oGAPNSEQ `@H HTCFAHFAEH __^\_^ @E GbFAKWr `A@W Bulf

A@EiSDA@IJAE ou@EHIJDCEhSEQAE H@AJA _^ GKEEHIJKLFAEr^ fODKSHHAFiSEQ @HF[

NKHH N@AHA E@IJF @E NAD utus ´ els HT@APAE `iM^ u@EHCFiA aODMA@HAE SEN E@IJF

iS NAE ·SEhFA`AHFAE QAJgDAE^ ?KH pAFFHT@APDALADKF´Bulf�tYDO @HF `ADAIJF@QF[

N@A VAEESEQHP@HFA NAD QAWAPNAFAE ZT@APAD nANADiA@F iS hODD@Q@ADAE^ u@EA

eELAIJFSEQ NAD uEFHIJA@NSEQ @HF E@IJF WgQP@IJ^

Nr ?@A @E NAE ?SDIJLYJDSEQH`AHF@WWSEQAE KSHQALYJDFAE ·SEhFA H@EN fujtdV?sdkl

SEN NAD juklcZpuR @HF KSHQAHIJPOHHAE^

�� «{�{|��� �{}�{��{�� ÌÍ­¸§­ ����x����}{�

u@EA VAEESEQ iMA@AD ONAD WAJDADAD GKEEHIJKLFAE @E NADHAP`AE s@QK @HF KSHQAHIJPOHHAE KSXAD

@W VKIJMSIJH`ADA@IJ^

?@A VAEESEQ A@EAD iMA@FAE GKEEHIJKLF JKF W@F NAD VAEESEQ NAH ZFKWWaADA@EH iS ADLOPQAE[

MO`A@ nANOIJ NADAE VKWAE[ @W u@EaADEAJWAE W@F NAW fODHFKEN NAH Bulf[ A@E iSD NASFP@IJAE

vEFADHIJA@NSEQ QAA@QEAFAD °SHKFi W@F NAD ADHFAE GKEEHIJKLF `A@QALYQF MADNAE WSHH^ ?@A

iMA@FA GKEEHIJKLF @HF cA@P NAH ZFKWWaADA@EAH[ JKF hA@EA A@QAEA jAIJFHTADHgEP@IJhA@F[ SEN AH

H@EN @W dEEAE� SEN eSXAEaADJCPFE@H KPPA@E N@A NAD fADA@EH`AJgDNA QAWAPNAFAE qDQKEA SEN

NADAE tAaOPPWCIJF@QFA aADKEFMODFP@IJ^

�^\ ZT@AP`ADAIJF@QF LYD `A@NA GKEEHIJKLFAE H@EN LOPQAENA pAIJHAPHT@APADU

� ����¤yz{|{�[ o

� ¢�©zª{�ªxyz{|{� �{x Ê¤Ê ��{� Ë�µ� �z{ z� �{� {�x}{� ����x����} ª�� ­z�x�}ª ����{��

xz�� �£� �� ����x����}{� �¸µ®§ ¤¶¸­©¢­«­µ®§¸�§�

�^_^ ?AD fADA@E WSHH aOD tAQ@EE NAD GA@HFADHIJKLF HA@EA \] EKIJMA@HP@IJ `AHFAE ZT@APAD NAD

ADHFAE GKEEHIJKLF `@H iSW __^\_^_±_\ NAW Bulf SEKSLQALODNADF WAPNAE^ ÎPFADA

pAIJHAPHT@APAD[ NYDLAE E@IJF NAW \]�GKEEhKNAD NAD ujZcuV GKEEHIJKLF KEQAJgDAE^ ?@AHA

H@EN KPH BKNADTADHOEKP QAHOENADF SEN iMKD KPH HAIJHiAJEFAD `@H iMKEi@QHFAD mAPNHT@APAD

KEiSLYJDAE^ ?KH pAFFHT@APDALADKF´Bulf�tYDO @HF `ADAIJF@QF[ N@A VAEESEQHP@HFA nANADiA@F iS

hODD@Q@ADAE^ u@EA eELAIJFSEQ NAD uEFHIJA@NSEQ @HF E@IJF WgQP@IJ^

�^¡^ cODJYFAD aOE ?@a@H@OE \ `@H iS



��������	
��
��
����������
��

���
�
�� ��������	
����
 ��� ��� �������
� ��� !����
��"����� ��� 

vEFADP@QK�fADA@EAE NYDLAE OJEA u@EHIJDCEhSEQ KSIJ @E NAD _^ GKEEHIJKLF iSW u@EHKFi

hOWWAE^ t�s@iAEi�cODJYFAD aOE fZf SEN Bek H@EN aOE N@AHAD jAQAPSEQ KSHQAEOWWAE SEN

hgEEAE E@IJF @E NAD _^ GKEEHIJKLF A@EQAHAFiF MADNAE^ ?KH pAFFHT@APDALADKF´Bulf�tYDO @HF

`ADAIJF@QF[ N@A VAEESEQHP@HFA NAD cODJYFAD nANADiA@F iS hODD@Q@ADAE^ u@EA eELAIJFSEQ NAD

uEFHIJA@NSEQ @HF E@IJF WgQP@IJ^

Kr ?AL@E@F@OE v_±�ZT@APAD

ePPA ZT@APAD NAD ujZcuV GKEEHIJKLF SEN NADAE VKIJMSIJHAH oe�s@iAEir hgEEAE W@F

ZF@IJFKQ \^\^_±±_ SEN wYEQAD @E NAD BKWTLWKEEHIJKLF NAD ujZcuV SEN °pudcuV

GKEEHIJKLF A@EQAHAFiF MADNAE[ KSIJ MAEE N@AHA NAW lKSTFhKNAD KEQAJgDAE^ ?@AHA

NYDLAE K`AD @E NAD PAFiFAE ZK@HOE Vdklc iS NAE mÏVm ·vVBcutuZcuV Z·dusujV QAiCJPF

JK`AE^

ZT@APAD A@EAH utus´els´utÐZs�fADA@EH NAH wKJDQKEQ \^\^_±±_ SEN CPFAD H@EN @E NAD iMA@FAE

GKEEHIJKLF E@IJF HT@AP`ADAIJF@QF[ MAEE N@AHA N@A ZK@HOE _±\Ñ´\³ SEN _±\³´\² EOIJ `A@W

fADA@E NAD utus´els´utÐsZ QAHT@APF JK`AE[ AQKP M@A a@APA u@EHCFiA NAD ZT@APAD NODF JKFFA[

MO`A@ KPPA@E A@EA VAEESEQ KSL NAW ZT@AP`AD@IJF KPH u@EHKFi iCJPF^

`r jAQAPSEQ CPFADA ZT@APAD

uH NYDLAE QAHKWF ESD �£�� ¤yz{|{� o] mAPNHT@APAD Ò eSHEKJWA TPSH \ r[ K` ¡\^\_^_±±\ SEN CPFAD[

@E NAD °pudcuV GKEEHIJKLF A@EQAHAFiF MADNAE^

?@A LYEL ZT@APAD WYHHAE `A@W Bulf `@H iSW __^\_^_±_\ EKWAEFP@IJ QAEKEEF MADNAE^ ?@AHA

ZT@APAD NYDLAE E@IJF iS NAE tAHFAE NAH fADA@EAH NAD PAFiFnCJD@QAE ZK@HOE QAiCJPF JK`AE `iM^

E@IJF KSL NAD K`QAQA`AEAE BKNADP@HFA NAD ADHFAE GKEEHIJKLF KSLHIJA@EAE^ ZT@APQAEAJW@QSEQ

M@DN ESD LYD N@A ZK@HOE _±_\´__ KSHQAHFAPPF^

Ir ?AL@E@F@OE t�s@iAEiHT@APAD

ZT@APAD A@EAH KENADAE fADA@EAH ot�s@iAEiAEr[ N@A @W VKIJMSIJH`ADA@IJ `A@ A@EAW fADA@E

HT@APAE NYDLAE[ NYDLAE @E NAD _^ GKEEHIJKLF �z��} {z��{x{}ª} MADNAE^ v\²�cODPASFA W@F

A@EAD t�s@iAEi[ N@A A@EA ZT@AP`ADAIJF@QSEQ @E NAD ?@a@H@OE \ JK`AE[ NYDLAE @E NAD iMA@FAE

GKEEHIJKLF �z��} {z��{x{}ª} MADNAE^

�^� fqjseRu KE NAE Bulf `@H __^\_^_±_\

mYD N@A ujZcuV GKEEHIJKLFAE WSHH NAW Bulf A@EA BKNADP@HFA aOE \] ZT@APADE aODQAPAQF

MADNAE^ eSL N@AHAD s@HFA WYHHAE N@A pAIJHAPHT@APAD KEQALYJDF MADNAE[ v_±�ZT@APAD WYHHAE

NODF E@IJF KSLHIJA@EAE�

wANAD fADA@E @HF LYD N@A j@IJF@QhA@F NAH u@EHKFiAH NAD ZT@APAD HAP`HF aADKEFMODFP@IJ^ ?@A u@EJOPSEQ

NAD RAEAJW@QSEQ LYD ZT@APAD JKF KSHEKJWHPOH HIJD@LFP@IJ Y`AD NKH Bulf�tYDO

oA@HJOIhAbÓhAJa^KFr SEN NKH GO`K�jALADKF oWO`KÓhAJa^KFÔ iS ADLOPQAE^

?AW pAFFHT@APDALADKF´Bulf�tYDO O`P@AQF MCJDAEN NAD QKEiAE GA@HFADHIJKLF N@A Ï`ADTDYLSEQ

oPKSF BKNADP@HFAr[ O` FKFHCIJP@IJ CPFADA ZT@APAD LYD N@A ADHFA GKEEHIJKLF QAWAPNAF MSDNAE^ ?KH

pAFFHT@APDALADKF´Bulf tYDO @HF `ADAIJF@QF[ N@A VAEESEQHP@HFA nANADiA@F iS hODD@Q@ADAE^ u@EA

eELAIJFSEQ N@AHAD uEFHIJA@NSEQ @HF E@IJF WgQP@IJ^

¬{� x{z}{�x �{x Í{}}xyz{|�{�{��}{xÕË­®Ê�¢£��x £�{�y�£�}{ Ë��{� {z�{� ª�{z}{� ����x����}

�z�� �� �||{ �{}�{��{��{� Ê{�{z�{ �{� ©z�� ª��{x���}�
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Ö� Ë��y{��}z��x�¨�|z���{z}{� ª�zx��{� Ê{�{z�{�

Ö� � ¤yz{|�{�{z�x����}{�

wANAD fADA@E JKF N@A GgQP@IJhA@F `A@W ¯ulf SEN NAW Bulf SW A@EA ZT@APQAWA@EHIJKLF KEiSHSIJAE^

ZT@APQAWA@EHIJKLFAE hgEEAE W@F A@EAW QKEiAE fADA@E HOM@A KSIJ W@F A@EiAPEAE ePFADHhPKHHAE

K`QAHIJPOHHAE MADNAE^

u@EA ZT@APQAWA@EHIJKLF NKDL QDSENHCFiP@IJ ESD KSH iMA@ fADA@EAE oeSHEKJWA sKENAHPA@HFSEQHiAEFDSWr

× QA`@PNAF MADNAE SEN JKF nAMA@PH ESD LYD A@EA ZK@HOE RYPF@QhA@F^ u@EA fADPCEQADSEQ Y`AD eEFDKQ @HF

WgQP@IJ^

u@E ZT@APAD NKDL E@IJF WAJD KPH iMA@ s@iAEiAE `AH@FiAE o\Ø ZFKWWaADA@E[ \ Ø t�s@iAEir^ Z@EE SEN °MAIh

aOE ZT@APQAWA@EHIJKLFAE HOPP HA@E[ N@A uDWgQP@IJSEQ TADHOEKPHIJMKIJAD fADA@EA NSDIJ

°SHKWWAEHIJPSHH KE GA@HFADHIJKLFH`AMAD`AE FA@PiSEAJWAE `iM^ HT@APHFCDhADA GKEEHIJKLFAE LYD

JgJADA s@QAE iS `@PNAE^

mYD N@A ZT@APQAWA@EHIJKLF `AEgF@QF AH A@E eEHSIJAE W@FFAPH aOW fAD`KEN iSD fADLYQSEQ QAHFAPPFAE

eEFDKQHLODWSPKDH KE NAE ¯ulf SEN iSD dELODWKF@OE KE NAE Bulf W@F

� ?AD VAEESEQ NAD `A@NAE fADA@EA

ovEFADHIJD@LF iA@IJESEQH`ADAIJF@QFAD mSEhF@OECDA `A@NAD fADA@EAr

� tAhKEEFQK`A NAD s@QK oePFADHhPKHHAr[ @E NAD N@A ZT@APQAWA@EHIJKLF FCF@Q MADNAE HOPP

� tAhKEEFQK`A A@EAH aADKEFMODFP@IJAE mSEhF@OECDH omANADLYJDAENr LYD N@A ZT@APQAWA@EHIJKLF

� GAPNSEQ[ O` N@A ZT@APAD `A@ @JDAW fADA@E KE KENADAE GKEEHIJKLFAE FA@PEAJWAE WgIJFAE

VKIJ RAEAJW@QSEQ NSDIJ NAE ¯ulf

� s@HFA NAD @E eSHH@IJF QAEOWWAEAE ZT@APAD `A@NAD fADA@EA KE ¯ulf SEN Bulf

� eEFDKQ KSL eSLHFAPPSEQ A@EAD t�s@iAEi Y`AD NKH qEP@EA�·ODFKP

ÙÚÛÜÚ ÝÞÛÚßàÚáÚÛÜâãäåæçÚÜ âÛÜè áÛç èÚá éÝé êÜè Ùëì áíàßÛãäî

BOHFAEU ï ]±±[�� oWSHH `@H iSW __^\_^_±_\ `AiKJPF MADNAEr

Ö��� ð���}{��

u@E mKDWFAKW @HF A@EA BOOTADKF@OE iM@HIJAE iMA@ fADA@EAE´GKEEHIJKLFAE[ N@A @E SEFADHIJ@ANP@IJAE

s@QAE oW@F SEFADHIJ@ANP@IJAD ZT@APHFCDhAr HT@APAE^ uH HOPP NAE fADA@EAE N@A GgQP@IJhA@F QA`AE[

HIJMCIJADA ZT@APAD @E A@EAD SEFADAE s@QK iS AEFM@IhAPE `iM^ HFCDhADAE ZT@APADE NAH fADA@EAH NAD

SEFADAE s@QK N@A GgQP@IJhA@F QA`AE[ @E A@EAD JgJADAE s@QK W@FiSHT@APAE^

u@E cAKW NAD JgJADAE ZT@APhPKHHA hOOTAD@ADF W@F A@EAW A@QAEHFCEN@QAE cAKW A@EAD E@AND@QADAE

ZT@APhPKHHA^ ?@AH `ANKDL NAD °SHF@WWSEQ NAH Bulf^

u@E mKDWFAKW hKEE ESD W@F A@EAW fADA@E iSHFKENA hOWWAEñ

?@AH WSHH aOD NAW __^\_^_±_\ `A@W Bulf `AKEFDKQF MADNAE^

BOHFAEU ï ]±±[�� oWSHH `@H iSW __^\_^_±_\ `AiKJPF MADNAEr

juRusvVR mÏj ?uV evZcevZkl fqV Z·dusujV × Vekl fqjRetu ?uZ Bulf^
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òr mYD N@A cA@PEKJWA KW GA@HFADHIJKLFH`AMAD` @HF A@EA VAEEQA`YJD ofODKSHiKJPSEQ BKSF@OEr @E

lgJA aOE ï ¡±±[�� `@H HTCFAHFAEH iAJE cKQA aOD GA@HFADHIJKLFH`AQ@EE iS AEFD@IJFAE^ ?@A

AENQYPF@QA e`DAIJESEQ NAD RA`YJDAE ADLOPQF KW ZK@HOEAENA^

Ñr fADA@EA[ N@A @JDA OLLAEAE RA`YJDAE SEN ZFDKLAE NAD aADQKEQAEAE ZK@HOE `A@W Bulf SEN´ONAD

NAW ¯ulf EOIJ E@IJF aOD NAW ADHFAE ZT@AP `AQP@IJAE JK`AE[ H@EN E@IJF `ADAIJF@QF[ KE NAD

GA@HFADHIJKLF FA@PiSEAJWAE^ ZOPPFA AH nANOIJ FDOFi OLLAEAD RA`YJDAE iSD eSHFDKQSEQ A@EAH

GA@HFADHIJKLFHHT@APAH hOWWAE[ HO M@DN N@AHAH HA@FAEH NAD Gqte HFDKLaAD@L@i@ADF^

³r mYD N@A ZbHFAWKNW@E@HFDKF@OE @HF aOE nANAW fADA@E A@E vEhOHFAE`A@FDKQ @E lgJA aOE ï \³±[��

iS AEFD@IJFAE^

²r ·DO ZK@HOE NKDL ESD {z� ©{z��{�}��� y�� ¤yz{|{� K`QAHIJPOHHAE MADNAE^ ?@AH @HF `@H iSW \]^\_^

NAH nAMA@P@QAE ZT@APnKJDAH WgQP@IJ^ tA@ eSLPgHSEQ A@EAH sA@JaADFDKQAH LCPPF NAD ZT@APAD iS

HA@EAW ZFKWWaADA@E iSDYIh SEN @HF NODF HT@AP`ADAIJF@QF^ ?@A eSLPgHSEQ NAH ZT@APAD�

sA@JK`hOWWAEH @HF nANOIJ ESD @E NAD cDKEHLADiA@F NAH ¯ulf o¡\^±\^_±_\r WgQP@IJ^

ó� ¤���{��{�{��z���� §{z|����{ ¤yz{|{�z��{� �� ¤{�z��{��{zx}{�x����}{�

ZT@APAD@EEAE hgEEAE KE NAD ZAE@ODAEWA@HFADHIJKLF @E NAD ©���{x�|�xx{ SEFAD LOPQAENAE

fODKSHHAFiSEQAE FA@PEAJWAEU

eEFDKQ NAH fADA@EAH KE NAE Bulf

u@EaADHFCENE@HADhPCDSEQ NAD ZT@APAD@E

��$�  �

� 	��	
�%��
�

RAEADAPP M@DN NAD s@QK�GONSH @E NAD cADW@EH@FiSEQ NAD s@QK aADA@E`KDF^

\r uH WSHH @E nANAW ZT@AP A@EAE Z@AQAD QA`AE^ ?AD Z@AQAD EKIJ NAD DAQSPCDAE ZT@APiA@F ADJCPF NDA@

·SEhFA^ tA@ SEAEFHIJ@ANAEAW ZT@APHFKEN EKIJ ò± G@ESFAE ADJKPFAE `A@NA GKEEHIJKLFAE nA

A@EAE ·SEhF^ uH ADLOPQF EKIJ A@EAD NDA@W@EYF@QAE ·KSHA OJEA u@HDA@E@QSEQ A@EA LYELW@EYF@QA

¹ZSNNAE f@IFODb qaADF@WAº OJEA ZA@FAEMAIJHAP NAD GKEEHIJKLFAE W@F nA ��{z �{�{� ��{z

mAPNHT@APADE o`A@ aOPPAD ZT@APHFCDhAr^

pAEE hA@EA uEFHIJA@NSEQ LCPPF[ ADLOPQF A@E ·AEKPFbHIJ@AXAE EKIJ ¯ulf�jAQAPE oH@AJA ô ¡ ·SEhF

� ¯ulfr^ ?AD Z@AQAD ADJCPF A@EAE MA@FADAE ·SEhF^

_r ·PKb�OLLU GONSH M@DN `A@ NAE nAMA@P@QAE s@QK�Z@FiSEQAE LAHFQAPAQF^

lA@WDAIJF @E KPPAE ·PKb�OLL�jSENAE of@ADFAP�[ lKP`� SEN m@EKPHT@APAr JKF nAMA@PH NAD EKIJ NAW

RDSENNSDIJQKEQ `AHHAD TPKFi@ADFA fADA@E^

tA@ SEAEFHIJ@ANAEAW ZT@APHFKEN EKIJ e`PKSL NAD DAQSPCDAE ZT@APiA@F ADLOPQF EKIJ A@EAD ?jud

G@ESFAE ·KSHA OJEA u@HDA@E@QSEQ A@EA LYELW@EYF@QA ¹ZSNNAE f@IFODb qaADF@WAº^ ?KH ZT@AP @HF

OJEA ZA@FAEMAIJHAP NAD GKEEHIJKLFAE W@F ��{z �{�{� ��{z ð{|�xyz{|{�� o`A@ aOPPAD ZT@APHFCDhAr

LODFiSHAFiAE^
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mCPPF @E NAD ¹ZSNNAE f@IFODb qaADF@WAº hA@E cDALLAD[ LOPQF A@EA ·AEKPFb�ZIJSHH�BOEhSDDAEi EKIJ

¯ulf�jAQAPE

¡r jAQAPE LYD N@A ¶{��|}õ�¤���xx�Ë������{�ª iSD uDW@FFPSEQ A@EAH Z@AQADH EKIJ ¯ulf�jAQAPE^

Kr pAEE A@E AEFHIJA@NAENAH ZT@AP KW uENA NAD qaADF@WA EOIJ @WWAD SEAEFHIJ@ANAE

HFAJF[ WSHH HOLODF NKEKIJ A@E ·AEKPFbHIJ@AXAE qlVu aODJAD@QA u@HDA@E@QSEQ

NSDIJQALYJDF MADNAE^ wANA GKEEHIJKLF LYJDF N@A ·AEKPFbHIJYHHA KSL nAEAH cOD NSDIJ[

KSL MAPIJAH H@A @E NAD qaADF@WA iSPAFiF QAHT@APF JKF^

`r ?AD ZIJ@ANHD@IJFAD DSLF `A@NA BKT@FCEA @E NAE ZIJ@ANHD@IJFADhDA@H SEN M@DLF A@EA

GYEiA[ MAPIJA GKEEHIJKLF NAE ADHFAE ·AEKPFbHIJSHH NSDIJLYJDF^ ?AD Z@AQAD @W

GYEiMSDL JKF N@A pKJP[ O` HA@EA GKEEHIJKLF KPH ADHFA ONAD iMA@FA HIJ@AXF^

Ir ?AD fODQKEQ `AQ@EEF W@F �£�� �{�x��z{�{�{� ¤��£}ª{� nANAD GKEEHIJKLF[ N@A

K`MAIJHAPEN N@A ·AEKPFbH NSDIJLYJDAE^ ?@A ZT@APAD HOM@A N@A jA@JAELOPQA NAD

ZIJYFiAE WYHHAE aOD tAQ@EE NAH ·AEKPFbHIJ@AXAEH E@IJF `AhKEEF QAQA`AE MADNAE^

cA@PEKJWA`ADAIJF@QF H@EN N@A cODJYFAD HOM@A KPPA ZT@APAD[ N@A KW ZT@AP`AD@IJF

KSLHIJA@EAE^ ?@A cODJYFAD hgEEAE EKIJ nANAW ZIJSHH KSHQAMAIJHAPF MADNAE^

Nr u@E ZT@APAD[ NAHHAE ZFDKLA EKIJ tAAEN@QSEQ NAD VKIJHT@APiA@F E@IJF `AAENAF @HF[ hKEE

E@IJF LYD NKH ·AEKPFbHIJ@AXAE EOW@E@ADF MADNAE SEN WSHH KSL NAD ZFDKL`KEh ONAD @E

NAD RKDNADO`A aAD`PA@`AE^ ?KHHAP`A Q@PF LYD ZT@APAD[ N@A MCJDAEN NAH ·AEKPFb�

HIJ@AXAEH A@EA ZFDKLA `AhOWWAE^

Ar mYD N@A ?SDIJLYJDSEQ NAD ZIJYHHA QAPFAE @W ePPQAWA@EAE N@A jAQAPE NAH OLL@i@APPAE

ddlm�jAQAP`SIJAH @E NAD KhFSAPP QYPF@QAE mKHHSEQ^

Lr ?@A ZT@APAD NAD `A@NAE GKEEHIJKLFAE HIJ@AXAE K`MAIJHAPEN KSL NKH iSQAM@AHAEA cOD[

`@H NKH AEFHIJA@NAENA cOD QALKPPAE @HF^ ?@A DAHFP@IJAE ZIJYHHA MADNAE E@IJF WAJD

KSHQALYJDF^

Qr pAEE AH EKIJ LYEL ZIJYHHAE aOE nANAD GKEEHIJKLF EOIJ @WWAD SEAEFHIJ@ANAE HFAJF[

WSHH A@EA uEFHIJA@NSEQ oc@A�tDAKhr NSDIJQALYJDF MADNAE[ @E NAD NKEE K`MAIJHAPEN

A@E ZT@APAD TDO GKEEHIJKLF EKIJ LDA@AD pKJP KSL NKH AEFHTDAIJAENA cOD HIJ@AXF[ MO`A@

ESE N@A KENADA GKEEHIJKLF W@F NAE c@A�tDAKh ZIJYHHAE `AQ@EEF^

mKPPH EgF@Q[ M@DN NKH c@A�tDAKh�fADLKJDAE M@ANADJOPF @E NAD QPA@IJ`PA@`AENAE

jA@JAELOPQA[ MO`A@ J@AD M@ANADSW N@A KENADA GKEEHIJKLF `AQ@EEF^ ?KH ZT@AP @HF NKEE

AEFHIJ@ANAE[ MAEE A@E ?SAPP aOE iMA@ ZT@APADE NKH AEFHIJA@NAENA jAHSPFKF P@ALADF oddlm

jAQAP`SIJ _±\³�_±__ jAQAP ò¡ ödr^ BqVcjqssu tU

dW c@A�tDAKh hKEE nANAD ZT@APAD `AP@A`@Q OLF KPH ·AEKPFb�ZIJYFiA EOW@E@ADF MADNAE^

Jr ?AD OLL@i@APPA ·SEhFAD@IJFAD DAQ@HFD@ADF KPPA K`QAQA`AEAE ZIJYHHA W@F eEQK`A NAD

ZT@APAD[ NAD cODJYFAD SEN NAD ADi@APFAE cODA^

@r VSD NKH AEFHIJA@NAENA cOD iCJPF LYD NKH jAHSPFKF NAH ZT@APAH SEN M@DN NAW ZT@APAD[ NAD

AH ADi@APF JKF[ HOM@A NAW `AFDOLLAEAE cODJYFAD iSQAHIJD@A`AE^

nr mKPPH A@EA GKEEHIJKLF H@IJ MA@QADF[ KW ·AEKPFbHIJ@AXAE iSD uDW@FFPSEQ NAH Z@AQADH

FA@PiSEAJWAE[ M@DN NKH ZT@AP LYD N@AHA GKEEHIJKLF KPH aADPODAE QAMADFAF^

hr mKPPH A@E ZT@APAD H@IJ MA@QADF[ A@EAE ·AEKPFbHIJSHH NSDIJiSLYJDAE[ M@DN N@AH KPH

aADQA`AEAD ZIJSHH HA@EAD GKEEHIJKLF QAMADFAF^
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\r ?@A jA@JAELOPQA NAD ZT@APA M@DN NSDIJ eSHPOHSEQ `AHF@WWF^ ?AD J@AD`A@ iSADHF QAPOHFA fADA@E

JKF ·PKFiMKJP SEN Q@PF KPH fADKEHFKPFAD^

_r ?@A eSHPOHSEQ[ N@A mAHFHAFiSEQ NAD pAFFHT@APFADW@EA SEN N@A Ï`ADMKIJSEQ NAD ?SDIJLYJDSEQ

NAD GA@HFADHIJKLFHHT@APA NAD BCDEFEAD GA@HFADHIJKLFAE ADLOPQF NSDIJ NAE pAFFHT@APDALADAEFAE

SEN NKH Bulf�tYDO^

¡r ?AD GA@HFADHIJKLFH`AQ@EE SEN N@A GA@HFADHIJKLFHFADW@EA @E HCWFP@IJAE RDSTTAE H@EN EKIJ

ADLOPQFAD e`HF@WWSEQHH@FiSEQ �z��{��^ ?@A e`CENADSEQ A@EAH GA@HFADHIJKLFHFADW@EH ONAD

NAH ·PKFiMKJPDAIJFAH @HF QDSENHCFiP@IJ aAD`OFAE SEN M@DN QAKJENAF^ VSD NAD pAFFHT@APDALADAEF

ONAD NKH Bulf�tYDO H@EN `ADAIJF@QF[ LKPPH H@IJ N@A `A@NAE `AFDOLLAEAE fADA@EA E@IJF KSL A@EAE

cADW@E A@E@QAE hgEEAE[ A@EAE GA@HFADHIJKLFHFADW@E EAS LAHFiSHAFiAE^

�r ?@A FA@PEAJWAENAE fADA@EA H@EN aADTLP@IJFAF[ KPPA pAFFHT@APA NAD ZK@HOE NSDIJiSLYJDAE^ ePH

ZT@APLPCIJA H@EN HOMOJP BSEHFA@H� KPH KSIJ VKFSDA@HLPCIJAE ADPKS`F^ ZOPPFA A@E ZT@AP

M@FFADSEQH`AN@EQF KSL NAD A@QAEAE u@HLPCIJA oVKFSDA@HTPKFi ONAD E@IJF Y`ADNKIJFA

BSEHFA@H`KJEr E@IJF WgQP@IJ HA@E[ @HF A@E iM@HIJAE NAE fADA@EAE KhhODN@ADFAD uDHKFiFADW@E

JADKEiSi@AJAE^ ZOPPFA KSIJ iS N@AHAW uDHKFiFADW@E A@E pAFFHT@AP KSL A@QAEAW u@H E@IJF WgQP@IJ

HA@E[ @HF ·PKFiFKSHIJ aODiSEAJWAE^ Í{�� �z{x ���� �z��} �¨�|z�� zx}� �z�� �z{ ­�}x��{z����

x{z}{�x �{x Ë­®Ê �{}����{�� tA@ ZT@APK`HKQAE @HF NAD ZT@APQAQEAD[ NAD pAFFHT@APDALADAEF SEN

ZIJ@ANHD@IJFAD HOLODF iS aADHFCEN@QAE^

]r p@DN QAQAE N@AHA tAHF@WWSEQAE aADHFOXAE SEN QAPKEQF A@E ·LP@IJFHT@AP KSH MAPIJAE RDYENAE

KSIJ @WWAD PAFiFP@IJ E@IJF iSD eSHFDKQSEQ[ HO QAJF N@AH iS sKHFAE NAH fADKEHFKPFADHr nANAELKPPH

MADNAE KPPA ·LP@IJFHT@APA aOW iSHFCEN@QAE ZFDKLHAEKF W@F NAW uDQA`E@H ±U±[ OJEA

·SEhFAQAM@EE aAD@L@i@ADF[ MAEE H@A `@H iS NAW aOW iSHFCEN@QAE pAFFHT@APDALADKF ONAD NAW

Bulf�tYDO LAHFQAHAFiFAE cADW@E E@IJF KSHQAFDKQAE `iM^ MAEE Y`AD NADAE V@IJFKSHFDKQSEQ

hA@EA HIJPYHH@QAE vEFADPKQAE NAD GO`K LD@HFQADAIJF aODQAPAQF MODNAE H@EN^

ZOPPFA KSLQDSEN HIJPYHH@QAD vEFADPKQAE NKH fADHIJSPNAE A@EAD V@IJFKSHFDKQSEQ aOW

GO`KDALADAEFAE A@ENASF@Q LAHFQAHFAPPF MODNAE HA@E[ HO JKF N@AHAD QAWCX ô\_ ?¯G _±_\´__

aODiSQAJAE^ ·PKFiMKJPDAIJF `ANASFAF[ NKHH NAD EKIJ NAD aOW iSHFCEN@QAE

pAFFHT@APDALADKF´Bulf�tYDO NSDIJQALYJDFAE eSHPOHSEQ TPKFiMKJP`ADAIJF@QFA fADA@E

aADTLP@IJFAF @HF[ HA@E lA@WHT@AP KSL NAD A@QAEAE u@HJOIhAb�ZTODFKEPKQA NSDIJiSLYJDAE^

pAEE KSH EKIJMA@HP@IJAE RDYENAE A@EA ?SDIJLYJDSEQ N@AHAH lA@WHT@APH KSL NAD A@QAEAE

ZTODFKEPKQA E@IJF WgQP@IJ @HF[ @HF J@A aOE NKH iSHFCEN@QA pAFFHT@APDALADKF´Bulf�tYDO

SEaADiYQP@IJ @E BAEEFE@H iS HAFiAE^ ?KH iSHFCEN@QA pAFFHT@APDALADKF´Bulf�tYDO @HF `ADAIJF@QF[

KPPAELKPPH Y`AD fODHIJPKQ NAH TPKFiMKJP`ADAIJF@QFAE fADA@EAH A@EAE uDHKFiHT@APODF iS

`AHF@WWAE^ dHF KSIJ N@AH SEFSEP@IJ[ JKF NKH iSHFCEN@QA pAFFHT@APDALADKF´Bulf�tYDO A@EAE

EASAE ZT@APFADW@E LAHFiSHAFiAE^ u@EA ÎENADSEQ NAH pAFFHT@APODFAH OJEA °SHF@WWSEQ NAH

iSHFCEN@QAE pAFFHT@APDALADKFAH´Bulf�tYDO @HF SEFADHKQF^ ?@A eSHFDKQSEQ A@EAH pAFFHT@APAH

KSL NAD eEPKQA NAH iSQAPOHFAE nAMA@P@QAE pAFFHT@APQAQEADH SEFAD eSLQK`A NAH

·PKFiMKJPDAIJFAH @HF QDSENHCFiP@IJ aAD`OFAE^
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òr RDSENHCFiP@IJ @HF NAD ZT@AP`AQ@EE HO KEiSHAFiAE[ NKHH NAW RKHFaADA@E N@A eEDA@HA KW ZT@APFKQ

WgQP@IJ @HF^ ePH LDYJAHFAD ZT@AP`AQ@EE M@DN aOE GOEFKQ `@H mDA@FKQ \²U±± vJD SEN KPH HTCFAHFAD

ZT@AP`AQ@EE M@DN _\^±± vJD LAHFQAHAFiF^ eE ZOEE� SEN mA@ADFKQAE @HF NAD LDYJAHFA cADW@E \]U±±

vJD SEN NAD HTCFAHFA ZT@AP`AQ@EE _\U±± vJD^ eSXADJKP` NAD LAHFQAHAFiFAE ZT@APiA@F hgEEAE

ZT@APA ESD @W u@EaADEAJWAE `A@NAD fADA@EA SEN W@F °SHF@WWSEQ NAH

pAFFHT@APDALADKFAH´Bulf�tYDOH NSDIJQALYJDF MADNAE^ e`MA@IJAENA tAQ@EEiA@FAE hgEEAE ESD

@W u@EaADEAJWAE `A@NAD fADA@EA SEN W@F °SHF@WWSEQ NAH pAFFHT@APDALADAEFAE´Bulf�tYDOH

aADA@E`KDF MADNAE^

Ñr °SD fADWA@NSEQ aOE GKE@TSPKF@OEAE `AJCPF H@IJ NAD fODHFKEN NAH Bulf aOD[ LYD A@EiAPEA

GA@HFADHIJKLFHDSENAE A@EJA@FP@IJA tAQ@EEiA@FAE KEiSHAFiAE^

³r e`QAHKQFA ZT@APA H@EN @E NAD jA@JAELOPQA NAD SDHTDYEQP@IJAE eSHPOHSEQ EKIJiSFDKQAE^ ?AD

uDHKFiFADW@E WSHH NAW pAFFHT@APDALADAEFAE ONAD Bulf tYDO HIJD@LFP@IJ HOLODF EKIJ NAD

e`HKQA `AhKEEF QAQA`AE MADNAE^

��}�{��z�{ ¤yz{|{[ N@A A@EA `AHOENADA jAPAaKEi LYD eSL�´e`HF@AQ ONAD NAE RDSENNSDIJQKEQ

JK`AE[ WYHHAE KSHQAFDKQAE MADNAE^ ZOPPFA AH KSL NAE lA@WHFCFFAE NAD `A@NAE RAQEAD E@IJF

WgQP@IJ HA@E iS HT@APAE[ HO M@DN aOW Bulf A@EA ZT@APHFCFFA QAHSIJF SEN N@AHAD aODQAQA`AEA

cADW@E NAH Bulf @HF LYD `A@NA `@ENAEN^

²r ePPA @ELOPQA sJgJADAD RAMKPFs oH@AJA eEJKEQ _r ONAD KSH @DQAENMAPIJAE KENADAE RDYENAE

E@IJF NSDIJQALYJDFAE ZT@APA NAD RDSENNSDIJQCEQA[ tSKP@L@hKF@OEHDSENAE SEN GA@HFADDSENAE

o·PKb�OLLHr WYHHAE HTCFAHFAEH `@H iS NAW aOW pAFFHT@APDALADKF´Bulf�tYDOH LAHFQAHAFiFAE

uENFADW@E EKIJQAFDKQAE MADNAE^ VKIJ N@AHAE cADW@EAE KSHQAFDKQAEA ZT@APA MADNAE LYD N@A

cA@PEKJWA KE NAE tSKP@L@hKF@OEH� `iM^ GA@HFADDSENAE o·PKb�OLLHr `iM^ LYD N@A

cK`APPAEADHFAPPSEQ E@IJF WAJD `ADYIhH@IJF@QF^ ?@AH Q@PF LYD KPPA BPKHHAE[ KPHO KSIJ LYD N@A

sKENAHWA@HFADHIJKLFAE^

\±r ?@A fADHIJ@A`SEQ NAD ?AKNP@EA @HF ESD NSDIJ A@EAE tAHIJPSHH NAH Bulf�fODHFKENAH WgQP@IJ^

��+� 
 �
%����������3���� ��,����� �

��	��

\r dE N@AHAW e`HIJE@FF MADNAE N@A eSL� SEN e`HF@AQHDAQAPSEQAE LYD N@A BCDEFEAD s@QK ?@a@H@OE \[

BCDEFEAD s@QK ?@a@H@OE _[ N@A vEFADP@QK SEN N@A sKENAHhPKHHA QADAQAPF^

_r u@E e`HFA@QAD @E NAD Ë~��}�{� �®µ ¬z�zxz��   @HF �¸µ®§ Êu«�­¤­®­�^

?AD Z@AQAD NAD Ë~��}�{� �®µ ¬z�zxz��   JKF NKH jAIJF @E A@EA Y`ADDAQ@OEKPA s@QK KSLiSHFA@QAE^

fOE N@AHAW jAIJF WSHH K`AD E@IJF RA`DKSIJ QAWKIJF MADNAE^ tA@ A@EAW LDA@M@PP@QAE eSHHF@AQ

KSH NAD elk ?@a@H@OE \ AEFHIJA@NAF NAD Bulf H@FSKF@OEH`AN@EQF Y`AD N@A BPKHHAEiSQAJgD@QhA@F

@E NAD EASAE ZK@HOE^

ZOPPFA AH `A@W LDA@M@PP@QAE e`HF@AQ NKiS hOWWAE[ NKHH AH @E NAD hOWWAENAE ZK@HOE iS A@EAW

eSLA@EKENADFDALLAE aOE ADHFAD SEN iMA@FAD GKEEHIJKLF A@EAH fADA@EAH hOWWF[ HO HFA@QF N@A

iMA@FA GKEEHIJKLF KSFOWKF@HIJ @E N@A ECIJHFF@ALADA BPKHHA K`^
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¡r ¤���{��{�{|��� LYD N@A BCDEFEAD GA@HFADHIJKLF _±\²´_±U

?AD Z@AQAD NAD Y`ADDAQ@OEKPAE BCDEFEAD GA@HFADHIJKLF oZ@AQAD ADW@FFAPF KSH NAE

RDSTTAEWA@HFADE pAHF´G@FFA´qHFr hKEE OJEA eSLHF@AQHHT@APA @E N@A BCDEFEAD elk ?@a@H@OE \

KSLHFA@QAE^ ?AD Z@AQAD WSHH NKaOE E@IJF iM@EQAEN RA`DKSIJ WKIJAE^ ZOPPFA AH `A@W eSLHF@AQ

NKiS hOWWAE[ NKHH AH @E NAD hOWWAENAE ZK@HOE iS A@EAW eSLA@EKENADFDALLAE aOE ADHFAD SEN

iMA@FAD GKEEHIJKLF A@EAH fADA@EAH hOWWF[ HO aAD`PA@`F N@A iMA@FA GKEEHIJKLF @E NAD BCDEFEAD

s@QK ?@a@H@OE _^

ZOPPFA A@E EAS QAWAPNAFAD fADA@E KW ZT@AP`AFD@A` NAD elk ?@a@H@OE \ FA@PEAJWAE[ @HF N@AH

W@FFAPH Bulf�fODHFKENH`AHIJPSHH iS DAQAPE^ ZOPPFA N@AHAD fADA@E `iM^ N@AHA GKEEHIJKLF @E NAD

NKDKSLLOPQAENAE GA@HFADHIJKLF E@IJF WAJD KE NAD GA@HFADHIJKLF @E NAD elk ?@a@H@OE d

FA@PEAJWAE[ HO P@AQF N@A VASA@EHFSLSEQ @W uDWAHHAE NAH Bulf�fODHFKENAH^

pAEE A@EA GKEEHIJKLF NAD JgIJHFAE BCDEFEAD ZT@APhPKHHA @E A@EA JgJADA oY`ADDAQ@OEKPAr

ZT@APhPKHHA KSLHFA@QF[ @HF NKEKIJ N@A jYIhhAJD @E N@A JgIJHFA BCDEFEAD ZT@APhPKHHA ADPKS`F^

�r ?AD sAFiFTPKFi@ADFA NAD Ë~��}�{� �®µ ¬z�zxz�� � HFA@QF KSH HA@EAD RDSTTA oqHF[ G@FFA[ pAHFr @E

N@A AEFHTDAIJAENA RDSTTA NAD vEFADP@QK oqHF[ G@FFA[ pAHFr K`^ ZOPPFA NAD tAHFTPKFi@ADFA NAD

AEFHTDAIJAENAE vEFADP@QK HA@E eSLHF@AQHDAIJF E@IJF MKJDEAJWAE[ HO M@DN EKIJ jA@JAELOPQA

NAW °MA@FTPKi@ADFAE NKH eSLHF@AQHDAIJF A@EQADCSWF^ p@PP N@AHAH cAKW NKH eSLHF@AQHDAIJF KSIJ

E@IJF MKJDEAJWAE[ HO NKDL NAD sAFiFTPKFi@ADFA @E NAD BCDEFEAD elk ?@a@H@OE _ s@QK aAD`PA@`AE^

ZOPPFA AH `A@W e`HF@AQ @E N@A vEFADP@QK NKiS hOWWAE[ NKHH AH @E NAD hOWWAENAE ZK@HOE iS

A@EAW ���{z����{�}�{��{� ��� {�x}{� ��� ª�{z}{� ����x����} {z�{x Ê{�{z�{x ����}� x�

�{��|{z�{� �z{x{ z� �{� v{�{z|z�{� ���yy{ �ª�� x}{z�} �z{ ª�{z}{ ����x����} ��}���}zx��

z� �z{ ©���{x�|�xx{ ¦�z}}{Õux}� ���

]r ?@A nAMA@PH tAHFTPKFi@ADFAE NAD A@EiAPEAE ��}{�|z�{� oqHF´G@FFA´pAHFr H@EN ¹eSLHFA@QAD @E N@A

BCDEFEAD s@QK elk ?@a@H@OE _º SEN EAJWAE @E NAD LOPQAENAE ZK@HOE KE NAD BCDEFEAD s@QK elk

?@a@H@OE _ FA@P^ ?K`A@ ADLOPQF NAD eSLHF@AQ @E N@A AEFHTDAIJAENA RDSTTA oqHF[ G@FFA[ pAHFr KEKPOQ

iS NAD RDSTTA NAD vEFADP@QK[ KSH NAD N@AHAD fADA@E KPH tAHFTPKFi@ADFAD JADaODQ@EQ^

ZOPPFA A@EA iMA@FA GKEEHIJKLF NAE eSLHF@AQ HIJKLLAE SEN @E NAD BCDEFEAD s@QK elk ?@a@H@OE _

N@A ADHFA GKEEHIJKLF NAHHAP`AE fADA@EAH FCF@Q HA@E[ HO aAD`PA@`F N@A iMA@FA GKEEHIJKLF @E NAD

vEFADP@QK SEN N@AHAE ·PKFi NKDL NAD °MA@FTPKi@ADFA @E NAD BCDEFEAD s@QK elk ?@a@H@OE _

A@EEAJWAE^ tA@ fADi@IJF NAH °MA@FTPKi@ADFAE NKDL NAD e`HFA@QAD @E NAD elk ?@a@H@OE _

aAD`PA@`AE^

?AD sAFiFTPKFi@ADFA NAD ��}{�|z�� HFA@QF KSH HA@EAD RDSTTA oqHF[ G@FFAr @E N@A AEFHTDAIJAENA

RDSTTA NAD sKENAHhPKHHA oG@FFA´qHFr K`^ ZOPPFA NAD tAHFTPKFi@ADFA NAD AEFHTDAIJAENAE

sKENAHhPKHHA HA@E eSLHF@AQHDAIJF E@IJF MKJDEAJWAE[ aAD`PA@`F NAD sAFiFTPKFi@ADFA @E NAD

vEFADP@QK^

ZOPPFA AH `A@W e`HF@AQ @E N@A sKENAHhPKHHA NKiS hOWWAE[ NKHH AH @E NAD hOWWAENAE ZK@HOE iS

A@EAW ���{z����{�}�{��{� ��� {�x}{� ��� ª�{z}{� ����x����} {z�{x Ê{�{z�{x ����}� x�

�{��|{z�{� �z{x{ z� �{� v{�{z|z�{� ���yy{�

mYD NAE mKPP[ NKHH NAD tAHFTPKFi@ADFA NAD ��}{�|z�� aOE HA@EAW eSLHF@AQHDAIJF E@IJF RA`DKSIJ

WKIJAE HOPPFA[ MSDNA aOW Bulf�fODHFKEN LOPQAENA´D ZKEhF@OE SEN ZFDKLHKFi LAHFQAHAFiFU

RAPNHFDKLA ï ³±±[±±[ W@F fAD`PA@` @E NAD vEFADP@QK^
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òr ?@A nAMA@PH tAHFTPKFi@ADFA NAD A@EiAPEAE ©���{x�|�xx{� oG@FFA´qHFr @HF ¹eSLHFA@QAD @E N@A

vEFADP@QKº SEN E@WWF @E NAD LOPQAENAE ZK@HOE KE NAD vEFADP@QK FA@P^ ?K`A@ ADLOPQF NAD eSLHF@AQ

@E N@A AEFHTDAIJAENA RDSTTA oG@FFA´qHFr KEKPOQ iS NAD RDSTTA NAD sKENAHhPKHHA[ KSH NAD N@AHAD

fADA@E KPH tAHFTPKFi@ADFAD JADaODQ@EQ^ l@AD hKEE NAD Bulf KSIJ A@EA u@EFA@PSEQ @E N@A RDSTTA

G@FFA ONAD qHF aODHIJDA@`AE^

ZOPPFA A@EA iMA@FA GKEEHIJKLF NAE eSLHF@AQ HIJKLLAE SEN @E NAD vEFADP@QK N@A ADHFA GKEEHIJKLF

NAHHAP`AE fADA@EAH FCF@Q HA@E[ HO NKDL NAD VCIJHFTPKFi@ADFA @E N@A vEFADP@QK KSLHFA@QAE^

mKPPH NAD tAHFTPKFi@ADFA NAD ©���{x�|�xx{ aOE HA@EAW eSLHF@AQHDAIJF E@IJF RA`DKSIJ WKIJF[ HO

MSDNA aOW fAD`KENHaODHFKEN LOPQAENAD ZFDKLHKFi LAHFQAHAFiFU

RAPNHFDKLA ï Ñ±±[±±

Ñr ?AD QKDKEF@ADFA ZT@AP`AFD@A` otKH@H ò GKEEHIJKLFAE BCDEFEAD s@QK ?@a@H@OE _ SEN vEFADP@QKr JKF

O`ADHFA ·D@OD@FCF SEN HO hKEE AH KSIJ iS s@QKiSFA@PSEQAE aOE A@EiAPEAE GKEEHIJKLFAE hOWWAE^

dE NAD Rjv··u Gdccu SEN puZc @HF AH NKH °@AP[ M@ANAD A@EA A@QAEA seV?uZBseZZu iS

@EHFKPP@ADAE� ?@AH JKF A@EA JOJA ·D@OD@FCF SEN hKEE WgQP@IJADMA@HA NKiS LYJDAE[ NKHH AH KSIJ

J@AD iS A@EAD VASDAQPSEQ KSL tKH@H NAD RDSTTAEA@EFA@PSEQ ò GeVVZklemcuV oBCDEFEAD s@QK[

vEFADP@QKr hOWWAE hKEE^ ?AD ZT@AP`AFD@A` LYD A@EA GA@HFADHIJKLF @HF K` ] cAKWH QAMCJDPA@HFAF

SEN hKEE @E NAD sKENAHhPKHHA NSDIJQALYJDF MADNAE^

�
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¬{� Ë­®Ê �{�~|} xz�� ���� ­��{�ª{z��{� ¦¶���|{ ��� �{��z||{�� ���� x{z�{� ­��{xx{� �� �z{

Ê{�{z�{ ª� £�{��{�{�� Ê{�{z�{ �z{ {z�{ ­����� {���|}{�� �£xx{� {z�{ �z��{x}��ª��| ��� ¤yz{|{�

¦®~|�}{ �{x ��������������{x� ��x�|�z{�} ���{�� ¤z{�{�{�����{� �{��{� ��� Ë­®Ê �{|{z}{} ���

�£xx{� ���� ����{�{�{�{� «{�{|� ������{�£��} �{��{� ¦��®��� ���

\r ?AD `AHFTPKFi@ADFA BCDEFEAD�qHFF@DOPAD fADA@E NAD BCDEFEAD elk ?@a@H@OE \ @W ·PKb�OLL ADJCPF NAE

c@FAP ¹BCDEFEAD GA@HFAD ?@a@H@OE \º[ A@EAE GA@HFADHIJKLFHTOhKP KPH pKENADTOhKP[ HOM@A _]

uJDAEiA@IJAE @E ROPN^ ?@AHAD pKENADTOhKP QAJF ADHF NKEE @E NKH u@QAEFSW NAH Z@AQADH Y`AD[

MAEE @JE N@AHAD W@ENAHFAEH NDA@WKP QAM@EEAE hKEE^ ?AD iMA@F`AHFTPKFi@ADFA fADA@E NAD

?@a@H@OE \ @W ·PKb�OLL ADJCPF NAE c@FAP ¹BCDEFEAD f@iAWA@HFAD ?@a@H@OE \º SEN _] uJDAEiA@IJAE @E

Z@P`AD^ mKPPH NAD TSEhFA`AHFA fADA@E A@E ¹KSHMCDF@QADº cA@PEAJWAD oKENADAH tSENAHPKEN KSXAD

BCDEFAE SEN qHFF@DOPr @HF[ HO @HF N@AHAD ¹Z@AQAD NAD ?@a@H@OE \º^

?@A Z@AQAD NAD A@EiAPEAE RDSTTAE NAD BCDEFEAD s@QK ?@a@H@OE _ ADJKPFAE nA A@EAE ·OhKP NAH Bulf

SEN _] uJDAEiA@IJAE @E ROPN SEN NAE c@FAP sBCDEFEAD GA@HFAD ?@a@H@OE _ qHF´pAHFº^ mKPPH NAD

TSEhFA`AHFA fADA@E hA@E BCDEFEAD ONAD qHFF@DOPAD fADA@E @HF[ HO @HF N@AHAD ¹Z@AQAD NAD ?@a@H@OE _

qHF´G@FFA´pAHFº^ u`AEHO ADJCPF NAD Y`ADDAQ@OEKPA BCDEFEAD GA@HFAD SEN BCDEFEAD f@iAWA@HFAD

nA _] uJDAEiA@IJAE @E ROPN SEN Z@P`AD^

mKPPH N@A nAMA@P@QA RDSTTA @E mODW A@EAH ·PKb�OLLH KSHQAHT@APF M@DN[ ADJKPFAE N@A °MA@FTPKFi@ADFAE

NAD A@EiAPEAE RDSTTAE NAD BCDEFEAD s@QK nA A@EAE ·OhKP NAH Bulf SEN _] uJDAEiA@IJAE @E Z@P`AD^

_r ?@A Z@AQAD NAD A@EiAPEAE RDSTTAE NAD vEFADP@QK ADJKPFAE nA A@EAE ·OhKP NAH Bulf SEN _]

uJDAEiA@IJAE @E ROPN SEN NAE c@FAP sBCDEFEAD GA@HFAD vEFADP@QK qHF´G@FFA´pAHFº^ mKPPH NAD

TSEhFA`AHFA fADA@E A@E BCDEFEAD ONAD qHFF@DOPAD cA@PEAJWAD @HF[ HO @HF N@AHAD ¹Z@AQAD NAD

vEFADP@QK qHF´G@FFA´pAHFº^

mKPPH N@A nAMA@P@QA RDSTTA @E mODW A@EAH ·PKb�OLLH KSHQAHT@APF M@DN[ ADJKPFAE N@A

°MA@FTPKFi@ADFAE NAD A@EiAPEAE RDSTTAE NAD vEFADP@QK nA A@EAE ·OhKP NAH Bulf SEN

_] uJDAEiA@IJAE @E Z@P`AD^

¡r ?@A Z@AQAD NAD NAD sKENAHhPKHHA ADJCPF nA A@EAE ·OhKP NAH Bulf SEN _] uJDAEiA@IJAE @E ROPN

SEN NAE c@FAP sBCDEFEAD GA@HFAD sKENAHhPKHHA G@FFA´qHFº^

mKPPH N@A nAMA@P@QA RDSTTA @E mODW A@EAH ·PKb�OLLH KSHQAHT@APF M@DN[ ADJKPFAE N@A °MA@FTPKFi@ADFAE

NAD A@EiAPEAE RDSTTAE NAD sKENAHhPKHHA nA A@EAE ·OhKP NAH Bulf SEN _] uJDAEiA@IJAE @E Z@P`AD^

��/� 
#��!������
�	��	�

\r VAEESEQHHIJPSHH LYD KPPA ZT@APAD @HF NAD ��� �����  ¦��� ��� �

pAEE NAD ZF@IJFKQ LYD NAE GAPNAHIJPSHH o\]^\_^r KSL A@EAE ZOEEFKQ LCPPF[ M@DN N@A mD@HF KSL

GOEFKQ SEW@FFAP`KD EKIJ NAW pOIJAEAENA W@F _¡^]² vJD L@Ø@ADF^ oK`QAHF@WWF W@F NAW

¯ulfr^

_r t@H HTCFAHFAEH ?jud pOIJAE aOD GA@HFADHIJKLFH`AQ@EE H@EN N@A BKNADP@HFAE KE NAE Bulf iS

HAENAE[ NKW@F N@A ZT@APADiSODNESEQ iS NAE A@EiAPEAE GKEEHIJKLFAE aODQAEOWWAE MADNAE

hKEE^

¡r jAQAPSEQ `AFDALLAEN iMA@FA GKEEHIJKLFAEU H@AJA ô_ ·SEhF �
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�r ZT@AP`ADAIJF@QF @HF nANAD LYD A@EAE fADA@E `A@W ¯ulf ODNESEQHQAWCX P@iAEH@ADFA

gHFADDA@IJ@HIJA ZT@APAD oGbcAKWr SEFAD u@EJKPFSEQ NAD ?SDIJLYJDSEQH`AHF@WWSEQAE NAH

Bulf^

]r ZT@APAD[ N@A `A@ NAD eEWAPNSEQ `A@W ¯ulf A@EA cDKEHLADhKDFA `AEgF@QAE[ NYDLAE @E NAE

BCDEFEAD GA@HFADHIJKLF Vdklc A@EQAHAFiF MADNAE oeSHEKJWA H@AJA eEJKEQ \r

òr uH H@EN nA fADA@E @E NAD BCDEFEAD elk ?@a@H@OE \[ NAD BCDEFEAD s@QK elk ?@a@H@OE _[ NAD vEFADP@QK

SEN NAD sKENAHhPKHHA evZZklsduZZsdkl ª�{z ZT@APAD KSH NAD JgIJHFAE ZT@APhPKHHA NAH

cA@PEAJWADPKENAH ADPKS`F oGAPNSEQ `A@W fADA@E `@H __^\_^_±_\ × GbcAKWr^ ?@A ?AL@E@F@OE NAD

ZT@APAD NAD JgIJHFAE ZT@APhPKHHA NAH cA@PEAJWADPKENAH @HF @E NAD @W eEJKEQ \ `AL@ENP@IJAE

¹tAHF@WWSEQ LYD NAE u@EHKFi aOE ZT@APADE NAD JgIJHFAE ZT@APhPKHHA NAH cA@PEAJWADPKENAHº iS

L@ENAE^

Ñr ePPA ZT@APAD[ KSIJ N@A cODPASFA[ WYHHAE A@EAE aOE NAD ddlm KTTDO`@ADFAE BOTLHIJSFi FDKQAE^ ?@A

fOPPQAH@IJFHHIJSFiWKHhAE WYHHAE HO hOEHFDS@ADF HA@E[ NKHH MANAD NAD ·SIh EOIJ N@A

ZFOIhHIJKSLAP N@A ZIJSFiaODD@IJFSEQ NSDIJND@EQAE hKEE^

³r ePPA ZT@APAD aOE ZAE@ODAE�GKEEHIJKLFAE NAD wKJDQCEQA _±±_ `@H _±±¡ HOM@A KPPA ZT@APAD N@A @E

NAD ePFADHhPKHHA v_± HT@APAE[ WYHHAE iSW@ENAHF N@A aOE NAD ddlm KTTDO`@ADFAE

lKP`QAH@IJFHHIJSFiWKHhAE olKP`a@H@ADr SEN Ì���x���}ª FDKQAE^ ?KH lKP`a@H@AD WSHH Y`AD N@A

eSQAE `@H iSD vEFADhKEFA NAD VKHA DA@IJAE^ ZT@APAD NAD wKJDQCEQA _±±� SEN nYEQAD WYHHAE N@A

aOE NAD ddlm KTTDO`@ADFAE fOPPQAH@IJFHHIJSFiWKHhAE ofOPPa@H@ADr HOM@A Ì���� ��� ®�|xx���}ª

FDKQAE^ ?AD fOPPQAH@IJFHHIJSFi WSHH KSLhPKTT`KD HA@E^ pCJDAEN NAH ZT@APAH H@EN NAD

fOPPQAH@IJFHHIJSFi SEN NKH B@EE`KEN QAHIJPOHHAE iS FDKQAE^

?@A fOPPQAH@IJFHHIJSFiWKHhA WSHH HO hOEHFDS@ADF HA@E[ NKHH MANAD NAD ·SIh EOIJ A@EA

ZFOIhHIJKSLAP N@A ZIJSFiaODD@IJFSEQ NSDIJND@EQAE hKEE SEN NAD e`HFKEN iM@HIJAE NAW

B@EE`KEN SEN B@EE WKØ^ A@EA m@EQAD`DA@FA `AFDCQF oH@AJA ?¯VeG _±_±´_\´_±ô ] e`H^ Ñ `iM^

ddlm�jAQAP ¡\ w ¡�r^

?AE cODJYFADE wKJDQKEQ _±±� SEN nYEQAD M@DN N@A fADMAENSEQ A@EAH °KJEHIJSFiAH

{�y���|{�^

BSEHFHFOLL�fOPPa@H@ADA H@EN LYD cODJYFAD E@IJF QAHFKFFAF^ RAFgEFA ZT@APADa@H@ADA H@EN E@IJF

QAHFKFFAF oddlm ¡\´Ñr^

²r fADWAHHSEQ aOE eSHDYHFSEQHQAQAEHFCENAE

K^ ?AD ZIJ@ANHD@IJFAD @HF `ADAIJF@QF[ aOE H@IJ KSH nANAE `AP@A`@QAE eSHDYHFSEQHQAQAE�

HFKEN iS aADWAHHAE^

`^ ?AD BKT@FCE ONAD eHH@HFAEi�BKT@FCE A@EAH cAKWH hKEE `A@W ZIJ@ANHD@IJFAD A@EA

LODWAPPA tAHIJMADNA J@EH@IJFP@IJ NAD GKXA A@EAH HTAi@APP `AiA@IJEAFAE

eSHDYHFSEQHQAQAEHFKENAH KE`D@EQAE^ ?AD ZIJ@ANHD@IJFAD E@WWF N@A EOFMAEN@QA

fADWAHHSEQ SEaADiYQP@IJ aOD oKSHQAEOWWAE jAQAP \³Ñ cODJYFADKSHDYHFSEQr^

I^ ePH mOPQA NAD fADWAHHSEQ A@EAH eSHDYHFSEQHQAQAEHFKENAH hKEE A@E ADi@APFAH cOD E@IJF

K`ADhKEEF MADNAE^

N^ ?KH fADWAHHAE aOE eSHDYHFSEQHQAQAEHFCENAE @HF KSL A@EAE eEFDKQ TDO cAKW @E A@EAD

ZT@APSEFAD`DAIJSEQ `AQDAEiF^
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A^ u@EA fADWAHHSEQ aOE cODJYFAD�eSHDYHFSEQHQAQAEHFCENAE[ W@F eSHEKJWA NAH ZFOIhH[

hKEE ESD SEW@FFAP`KD EKIJ NAW uENA A@EAH ZT@APND@FFAPH aADPKEQF MADNAE^

\±r wSQAENP@IJA H@EN nAEA ZT@APAD[ N@A KW \^ wCEEAD NAH PKSLAENAE fAD`KENHnKJDAH NKH \³^

sA`AEHnKJD E@IJF Y`ADHIJD@FFAE JK`AE^ ?KH fAD`KENHnKJD ADHFDAIhF H@IJ nAMA@PH aOW \^ GK@ `@H

¡±^ eTD@P NAH LOPQAENAE BKPAENADnKJDAH^ Z@A H@EN LYD ZAE@ODAE`AMAD`A HT@AP`ADAIJF@QF[ MAEE

A@E CDiFP@IJAD cKSQP@IJhA@FH`ALSEN ¹LYD ZAE@ODAE`AMAD`A QAA@QEAFº `A@W fADA@E KSLP@AQF^

&$0 x'+#10yy'-. 0$-0# z'.0-3y$)*0- {*-0 0-1#|(0)*0-30- }�'.y$)*~0$1#/0+'-3 �+,(

�0-${(0-�011/0�0(/ .00$.-01� '-3 {*-0 .0-0(0yy0 �'#1$22'-. 0$-0# .0#01�y$)*0-

70(1(010(# �$(3 30( x'+#10yy'-. 0$-0# -$)*1 .020y3010- �|$0y0(# .y0$)*.0*�y10- '-3 $#1

3�*0( #1(�+/�(�

\\r u@E ZT@APAD[ NAD @W sKSLA NAH ZT@APH A@EA GZ ADJCPF[ @HF KSFOWKF@HIJ `@H iSD vDFA@PHaADhYENSEQ

NSDIJ N@A Gqte NAH Bulf LYD KPPA tAMAD`A QAHTADDF^

\_r _ Z·?H @HF KSFOWKF@HIJ A@E ZT@AP ZTADDA

\¡r \ GZ @HF KSFOWKF@HIJ W@ENAHFAEH A@E ZT@AP ZTADDA

\�r ·JbH@HIJAD BOEFKhF W@F NAW Zj @HF iM@EQAEN A@EA GZ iS aADJCEQAE

\]r °SHKFi`AD@IJF `A@ Z·? SEN GZ KSIJ @W Bulf�tADA@IJ

��0� #�!���
�����
�"�� �

 !
��
�

\^ ?AW fADKEHFKPFAD O`P@AQAE N@A fOD`ADA@FSEQ SEN N@A KNW@E@HFDKF@aA ?SDIJLYJDSEQ NAD ZT@APA^

uD @HF @EH`AHOENADA aADTLP@IJFAF[ LYD N@A tADA@FHFAPPSEQ A@EAH HT@APLCJ@QAE[ NAE @EFADEKF@OEKPAE

VODWAE AEFHTDAIJAENAE SEN aOW Bulf hOWW@HH@OE@ADFAE ·PKFiAH[ aOE vWhPA@NADCSWA LYD

N@A ZT@APAD NAD RKHFWKEEHIJKLF SEN LYD N@A tADA@FHFAPPSEQ NAH qDNEADN@AEHFAH iS HODQAE SEN

A`AEHO NAE ZIJ@ANHD@IJFADE aOE NAE ZT@APADE QAFDAEEFA vWhPA@NADCSWA @E A@EAW

A@EMKENLDA@AE JbQ@AE@HIJAE °SHFKEN iSD fADLYQSEQ iS HFAPPAE^

GA@HFADHIJKLFHHT@APA WYHHAE QDSENHCFiP@IJ @E ¯HFADDA@IJ KSHQAFDKQAE MADNAE^

_^ ?AD fADKEHFKPFAD @HF MA@FAD �{�y�|z��}{}[ HA@EAE RAQEAD HOM@A N@A EOW@E@ADFAE ZIJ@ANHD@IJFAD

`iM^ NAE iSHFCEN@QAE ZIJ@ANHD@IJFADDALADAEFAE W@FFAPH u�GK@P Y`AD NAE ZT@APODF SEN N@A

tAQ@EEiA@FAE NAH KEQAHAFiFAE pAFFHT@APAH `iM^ Y`AD A@EA KPPLCPP@QA V@IJFKSHFDKQSEQ NAH

pAFFHT@APAH MAQAE A@EAD Y`AD @JE aADJCEQFAE fADA@EHHTADDA W@ENAHFAEH Ö §��{ aOD NAW

ZT@APFKQ iS @ELODW@ADAE^ u`AEHO WSHH N@A ?DAHHAELKD`A olA@WHT@AP JAPP[ KSHMCDFH NSEhAPr

`AhKEEFQAQA`AE MADNAE^
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BSDiLD@HF@QA cADW@ELAHFHAFiSEQAE NSDIJ NAE pAFFHT@APDALADAEFAE H@EN aOE NAD

LYEL�cKQA�mD@HF KSHQAEOWWAE^

?@A V@IJFA@EJKPFSEQ N@AHAD fADTLP@IJFSEQ M@DN aOW jALADAEFAE LYD NKH GAPNA�[ qDNESEQH� SEN

tAQPKS`@QSEQHMAHAE NAH Bulf QAKJENAF^

¡^ ?AD fADKEHFKPFAD @HF iSD e`HKQA A@EAH pAFFHT@APAH OJEA HFDKLMA@HAE fADPSHF NAD ·SEhFA ESD

NKEE `ADAIJF@QF[ MAEE NKH ZT@APLAPN NSDIJ cKSMAFFAD[ jAQAE ONAD NSDIJ A@EAE hSDiA °A@F

aODKEQAQKEQAEAE JALF@QAE ZIJEAALKPP `iM^ NSDIJ KENADA mCPPA ¹JgJADAD RAMKPFº SEHT@AP`KD

QAMODNAE @HF^ l@AD`A@ WSHH A@EA Ï`ADTDYLSEQHWgQP@IJhA@F NSDIJ NAE Bulf QAMCJDPA@HFAF HA@E^

�^ ?AD fADKEHFKPFAD JKF N@A e`HKQA HOLODF NAW iSHFCEN@QAE pAFFHT@APDALADAEFAE´Bulf tYDO iS

WAPNAE SEN @HF KSXADNAW aADTLP@IJFAF[ HA@EAE RAQEAD HOM@A N@A EOW@E@ADFAE ZIJ@ANHD@IJFAD

SEN NAE iSHFCEN@QAE ZIJ@ANHD@IJFADDALADAEFAE HO DAIJFiA@F@Q aOE NAD e`HKQA iS aADHFCEN@QAE[

NKHH N@A RKHFWKEEHIJKLF SEN N@A ZIJ@ANHD@IJFAD W@ENAHFAEH ?jud ZFSENAE aOD NAD e`LKJDF

NKaOE BAEEFE@H ADPKEQAE^ ?@A tAEKIJD@IJF@QSEQ Y`AD N@A e`HKQA JKF TAD cAPALOE SEN TAD u�

GK@P Y`AD NKH mODWSPKD ¹ZT@APaADHIJ@A`SEQAE SEN ZT@APK`HKQAEº oNOMEPOKN`KD Y`AD N@A

lOWATKQA NAH Bulfr iS ADLOPQAE^ ePPA BOHFAE[ N@A NAD RKHFWKEEHIJKLF ONAD NAE

ZIJ@ANHD@IJFADE KSH NAD vEFADPKHHSEQ NAD DAIJFiA@F@QAE e`HKQAWAPNSEQ AEFHFAJAE[ H@EN aOW

fADKEHFKPFAD iS FDKQAE^

]^ ?AD fADKEHFKPFAD @HF aADTLP@IJFAF[ NAD RKHFWKEEHIJKLF � ¤}£�� ­z�}�z}}x���}{� LYD ZT@APAD SEN

mSEhF@OECDA iS Y`ADQA`AE^ wANAH Bulf�fODHFKENHW@FQP@AN JKF `A@ nANAW ZT@AP eEHTDSIJ KSL

ª�{z ­z�}�z}}x���}{�^ u@EA pA@FADQK`A HOPIJAD BKDFAE @HF E@IJF QAHFKFFAF^

ò^ mYD nANAE AEFHKENFAE ZIJ@ANHD@IJFAD `iM^ ZIJ@ANHD@IJFAD�tAO`KIJFAD @HF KE NAD BKHHA nA A@EA

u@EFD@FFHhKDFA iS J@EFADPAQAE^ ?AD fADKEHFKPFAD @HF aADTLP@IJFAF[ HFKKFP@IJ QATDYLFAE cDK@EADE W@F

QYPF@QAD ��©zª{�ª ocDK@EADKSHMA@H W@F QYPF@QAD ZFKWT@QP@A LYD N@A ZK@HOE _±_\´_±__r ONAD

VKF@OEKPFAKWFDK@EADE `A@ ZT@APAE NAD BCDEFEAD GA@HFADHIJKLFAE nAMA@PH A@EA u@EFD@FFHhKDFA

hOHFAEPOH iSD fADLYQSEQ iS HFAPPAE^

Ñ^ mYD nANAH ZT@AP A@EAH fADA@EAH NAH Bulf Q@PF NAD OLL@i@APPA ZT@AP`AD@IJF NAH ¯ulf´lOIhAbNKFK

s@aA ZIOD@EQ^

³^ ?AD fADKEHFKPFAD JKF N@A `A@W nAMA@P@QAE ZT@AP KELKPPAENAE ZIJ@ANHD@IJFADQA`YJDAE iS FDKQAE

SEN ��� �{� ¤yz{| ª� {�}�z��}{�^

²^ ?AD fADKEHFKPFAD JKF W@ENAHFAEH �� �z��}{� aOD tAQ@EE A@EAH pAFFHT@APAH NAW ZIJ@ANHD@IJFAD

NKH aOE `A@NAE fADA@EAE ODNESEQHQAWCX KSHQALYPPFA SEN aOE NAW aADA@EHaADKEFMODFP@IJAE

mSEhF@OECD SEFADHIJD@A`AEA mODWSPKD oZT@AP`AD@IJFr iS Y`ADQA`AE^

\±^ ?@A fADKEHFKPFAD JK`AE N@A °A@FEAJWAD KEiSJKPFAE[ NKHH N@A GKEEHIJKLFAE \± G@ESFAE aOD

ZT@AP`AQ@EE KSL N@A u@HLPCIJA QADSLAE MADNAE[ SW A@EAE TYEhFP@IJAE tAQ@EE iS QAMCJDPA@HFAE^

\\^ ?@A ?D@FFAPTKSHAE JK`AE \] G@ESFAE iS `AFDKQAE^ VKIJ e`PKSL aOE \_ G@ESFAE WSHH nANA

GKEEHIJKLF SEKSLQALODNADF HAP`HFHFCEN@Q W@F NAD nAMA@P@QAE ZFKDFKSLHFAPPSEQ NKH u@H `AFDAFAE^

tA@ ZT@AP`AQ@EE E@IJF A@EQAHAFiFA ZT@APAD JK`AE OJEA eSLMCDWAE SEaADiYQP@IJ N@A ZT@APAD`KEh

KSLiSHSIJAE^ ?@A ZIJ@ANHD@IJFAD H@EN KEQAM@AHAE[ `A@ V@IJFA@EJKPFSEQ N@AHAD

qDNESEQHaODHIJD@LFAE QAWCX ddlm jAQAP`SIJ _±\³�_±__ iS KJENAE^

\_^ dE fAD`@ENSEQ W@F NAD ?SDIJHKQA A@EAH DAQSPCD ADi@APFAE cODAH H@EN pAD`ANSDIJHKQAE @E A@EAD

GKØ@WKPNKSAD aOE LYEL ZAhSENAE ADPKS`F^
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\¡^ tA@ mAJPA@EFDKQSEQAE @W ZT@AP`AD@IJF @HF N@A °A@PA iS HFDA@IJAE SEN EAS iS HIJDA@`AE^

Ï`ADHIJDA@`SEQAE H@EN E@IJF ADPKS`F^ ?@A fODPKQA aOE SEPAHADP@IJ KSHQALYPPFAE ZT@AP`AD@IJFAE

`iM^ aOE E@IJF hODDAhF KSHQALYPPFAE qEP@EA�ZT@AP`AD@IJFAE M@DN W@F A@EAD RAPNHFDKLA QAKJENAF^

<�� dE nANAW lA@WHT@AP JKF N@A lA@WWKEEHIJKLF @E slussuVº ?DAHHAE SEN N@A RKHFWKEEHIJKLF @E

s?vVBsuVº ?DAHHAE iS HT@APAE^

\]^ ?AD fADKEHFKPFAD @HF aADTLP@IJFAF[ SEW@FFAP`KD EKIJ NAW ZT@APAENA NAE ZT@AP`AD@IJF KE N@A

AEFHTDAIJAENAE ZFAPPAE opAFFHT@APDALADKF´Bulf�tYDOr iS Y`ADW@FFAPE^ ?@A V@IJFA@EJKPFSEQ

N@AHAD tAHF@WWSEQ M@DN QAWCX ô]] ?q QAKJENAF^

\ò^ mDASENHIJKLFHHT@APA QAQAE KSHPCEN@HIJA fADA@EA `ANYDLAE NAD aOD@QAE RAEAJW@QSEQ NSDIJ

NAE ¯ulf[ MO`A@ N@A GAPNSEQ W@EN^ KIJF cKQA aOD QATPKEFAD ?SDIJLYJDSEQ NAH ZT@APAH[ NAW

¯ulf iS ADHFKFFAE @HF^ tA@ V@IJF`AKIJFSEQ N@AHAD fODHIJD@LF @HF W@F A@EAD tAHFDKLSEQ EKIJ ô ]]

?q NAH ¯ulf iS DAIJEAE^

\Ñ^ ?AD fADKEHFKPFAD @HF aADTLP@IJFAF[ `A@ nANAW lA@WHT@AP A@EAE Bulf�uDHFJAPLAD aOD qDF iS JK`AE[

SW AEFHTDAIJAENA WAN@i@E@HIJA uDHFaADHODQSEQ KW ZT@APODF iS QAMCJDPA@HFAE^ ?@AHAD WSHH

EKWAEFP@IJ KW ZT@AP`AD@IJF A@EQAFDKQAE MADNAE^ ?AD fADA@E WSHH iMA@ Bulf�uDHFJAPLAD

HFAPPAE[ N@A °ADF@L@hKFA N@AHAD uDHFJAPLAD H@EN KSL eELDKQA NAE ZIJ@ANHD@IJFADE aODiSPAQAE^ ?AD

uDHFJAPLAD WSHH aOD NAW ZT@AP `A@ NAE ZIJ@ANHD@IJFADE aODHFAPP@Q MADNAE^

\³^ ?AD e`QKEQ aOW u@H[ @E NAE ?D@FFAPTKSHAE SEN ZT@APAENA[ WSHH OJEA RALKJD A@EAH Ï`ADQD@LLAH

NAD °SHIJKSAD KSL N@A RKHFWKEEHIJKLF SEN ZIJ@ANHD@IJFAD W@F KPPAE ADLODNADP@IJAE G@FFAPE

QAMCJDPA@HFAF HA@E^ uH WSHH KSL NAW pAQ iSD BK`@EA[ MO NAD ZT@APAD ONAD ZIJ@ANHD@IJFAD @E

tADYJDSEQ W@F NAE °SHIJKSADE hOWWAE hgEEFA[ A@E ?SDIJQKEQ @E NAD tDA@FA aOE ¡ W SEN NAD

QAHKWFAE sCEQA W@F ZTADDQ@FFADE SEN QAEYQAEN qDNEADE K`QAH@IJADF HA@E^ ZOPPFA AH J@AD iS

fODLCPPAE hOWWAE[ HO hOWWF AH iS A@EAD fADMKDESEQ SEN AH @HF A@EA aODQAHAJAEA RAPNHFDKLA

iS AEFD@IJFAE^ ZOPPFA AH NKEKIJ iS MA@FADAE fODLCPPAE hOWWAE[ @HF A@EA ·PKFiHTADDA SEN A@EA

MA@FADA RAPNHFDKLA NKLYD aODQAHAJAE^

\²^ cf�Ï`ADFDKQSEQAE aOE ODQKE@H@ADFAE GA@HFADHIJKLFHT@APAE NAH Bulf @W dEFADEAF ONAD

HOEHF@QAE gLLAEFP@IJAE GAN@AE oKSIJ A@QAEAD lOWATKQAr H@EN OJEA RAEAJW@QSEQ NAH Bulf

E@IJF WgQP@IJ^ eSHEKJWAU tAD@IJFADHFKFFSEQ NAH qjm ONAD KENADAE ·D@aKFHAENADE^

_±^ ?AE aOW Bulf AEFHAENAFAE cf�cAKW N@A A@E ZT@AP KSLiA@IJEAE ONAD sdfu Ï`ADFDKQAE[ @HF nANA

l@PLAHFAPPSEQ AEFQAQAE iS `D@EQAE^

_\^ ?AW Bulf HOPPFAE DAIJFALDA@A mOFOH NAD ZT@APA HA@FAEH NAD fADA@EA iSD fADLYQSEQ QAHFAPPF

MADNAE[ NKW@F N@AHA KSL NAD Bulf�lOWATKQA[ mKIA`OOh�ZA@FA `iM^ LYD ·DAHHAKSHHAENSEQAE

fADMAENSEQ L@ENAE hgEEAE^ ?@A fADA@EA H@EN KEQAJKPFAE N@A aOD qDF `AL@ENP@IJAE mOFOQDKLAE

`A@W GA@HFADHIJKLFHHT@AP NKDY`AD iS @ELODW@ADAE[ NKHH N@A AEFHFKENAEAE mOFOH LYD NAE Bulf

QDKF@H iSD fADLYQSEQ QAHFAPPF MADNAE WYHHAE^
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\r dHF NAW DA@HAENAE fADA@E KSH @DQAENMAPIJAE RDYENAE `@H iSD e`DA@HA hA@EA fADHFCEN@QSEQ

QAWCX ô ³ e`H^ _ iSQAQKEQAE SEN `D@EQF A@EA FAPALOE@HIJA jYIhLDKQA `A@W iSHFCEN@QAE

pAFFHT@APDALADAEFAE´Bulf�tYDO KSIJ hA@EA eSLhPCDSEQ[ JKF NAD DA@HAENA fADA@E SEQAKIJFAF

NAHHAE `A@ A@EAD KEQAEOWWAEAE tAQ@EEiA@F aOE \²^¡± vJD iSW ZT@APODF KEiSDA@HAE^ ePPA KSH

A@EAW HOPIJAE fADHCSWE@H AEFHFKENAEAE BOHFAE JKF NAD fADA@E iS FDKQAE^

_r e`HKQAE ONAD V@IJFKEFDAFAE KSH @DQAENMAPIJAE RDYENAE ouDhDKEhSEQ aOE ZT@APADE[

vDPKS`HHIJM@AD@QhA@FAE AFI^r i@AJAE ·SEhFAaADPSHF[ uDHKFi NAD EKIJQAM@AHAEAE BOHFAE LYD N@A

fOD`ADA@FSEQ NAH ZT@APAH[ LYD ·PKhKFA[ LYD jSENLSEh SEN ·DAHHA[ LYD ·PKFiW@AFAE AFI^ KE NAE

fADKEHFKPFAD EKIJ H@IJ oH@AJA ?q NAH ¯ulfr^

¡r ?AD DA@HAENA fADA@E JKF LYD N@A eEDA@HA TD@Ei@T@APP N@A gLLAEFP@IJAE fADhAJDHW@FFAP oN^H^ ¯tt[

gLLAEFP@IJA eSFO`SHSEFADEAJWAE SEN `AJgDNP@IJ hOEiAHH@OE@ADFA jA@HASEFADEAJWAEr iS

`AEYFiAE^ tA@ tAEYFiSEQ TD@aKFAD fADhAJDHW@FFAP hgEEAE fADHTCFSEQAE[ mKJDiASQHIJCNAE[

vELCPPA AFI^ E@IJF KPH sJgJADA RAMKPFs oH@AJA eEJKEQ ¡r QAMADFAF MADNAE^

�����
�����
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\r ?@A ZIJ@ANHD@IJFAD LYD N@A A@EiAPEAE pAFFHT@APA MADNAE NSDIJ NAE iSHFCEN@QAE

ZIJ@ANHD@IJFADDALADAEFAE `AHF@WWF^ GA@HFADHIJKLFHHT@APA NYDLAE ESD aOE

fAD`KENHHIJ@ANHD@IJFADE QAPA@FAF MADNAE^ ?@A eSHFDKQSEQ A@EAH GA@HFADHIJKLFHHT@APAH SEFAD

sA@FSEQ A@EAH V@IJFaAD`KENHHIJ@ANHD@IJFADH @HF SEiSPCHH@Q^ VOW@E@ADFA ZIJ@ANHD@IJFAD H@EN iS

KhiATF@ADAE^

?@A e`PAJESEQ EOW@E@ADFAD ZIJ@ANHD@IJFAD M@DN aOW Bulf E@IJF iSD BAEEFE@H QAEOWWAE^ cD@FF

A@EA GKEEHIJKLF MAQAE NAD e`PAJESEQ A@EAH ZIJ@ANHD@IJFADH E@IJF KE[ M@DN N@AHAH ZT@AP W@F ]U±

LYD NAE RAQEAD HFDKL`AQPKS`@QF^

?KDY`AD J@EKSH `AJCPF H@IJ NAD fODHFKEN NAH Bulf MA@FADA GKXEKJWAE[ SEFAD vWHFCENAE

KSIJ NAE eSHHIJPSHH KSH NAD PKSLAENAE GA@HFADHIJKLF[ aOD^

_r ?@A jAQAPHIJSPSEQ M@DN NAE fADA@EAE aOW Bulf SEN NAW ZIJ@ANHD@IJFADhOPPAQ@SW KPH ZFDAKW[

LYD aADA@EH@EFADEA °MAIhA iSD fADLYQSEQ QAHFAPPF^ u@EA pA@FADQK`A KE ?D@FFA @HF fujtqcuVU

¡r pAEE NDA@ ZIJ@ANHD@IJFAD EOW@E@ADF H@EN SEN A@EAD @ELOPQA fADPAFiSEQ E@IJF KWF@ADAE hKEE[ HO

@HF NKH ZT@AP aOE NAE `A@NAE aAD`PA@`AENAE ZIJ@ANHD@IJFADE o_� GKEE�ZbHFAWr iS PA@FAE^ pAEE

ESD iMA@ ZIJ@ANHD@IJFAD EOW@E@ADF H@EN SEN A@EAD E@IJF ADHIJA@EF ONAD @ELOPQA TPgFiP@IJAD

uDhDKEhSEQ E@IJF KWF@ADAE hKEE[ JKF NAD aAD`PA@`AENA EOW@E@ADFA ZIJ@ANHD@IJFAD A@EAE

uDHKFiWKEE KSH KPPAELKPPH KEMAHAENAE �SKP@L@i@ADFAE ZIJ@ANHD@IJFADE iS `AHF@WWAE^ BKEE

O`@QAE tAHF@WWSEQAE E@IJF AEFHTDOIJAE MADNAE ONAD H@EN N@A KEQALODNADFAE SEN

EOW@E@ADFAE fAD`KENHHIJ@ANHD@IJFAD E@IJF ADHIJ@AEAE SEN KSIJ EKIJMA@H`KD[ A@E KENADAD

fAD`KENHHIJ@ANHD@IJFAD E@IJF ADDA@IJ`KD[ WSHH NKH ZT@AP EAS KEQAHAFiF MADNAE^ u@E

e`PAJESEQHDAIJF HFAJF NAE `AFA@P@QFAE fADA@EAE E@IJF iS^

�r VKIJ Ï`ADEKJWA NAD ZT@AP`AD@IJFA JKF NAD ZIJ@ANHD@IJFAD NKH jAIJF N@A dNAEF@FCF SEN

ZT@AP`ADAIJF@QSEQ NAD ZT@APAD iS Y`ADTDYLAE^ VKIJ ZT@APAENA @HF nA A@EA BOT@A oeSHNDSIhr NAH

ZT@AP`AD@IJFAH KE NKH ZIJ@ANHD@IJFADFAKW HOM@A NAE nAMA@PH aADKEFMODFP@IJAE mSEhF@OECDAE

KSHiSLOPQAE^ ?KH qD@Q@EKP M@DN QAWCX ô³ e`H^ \] Y`ADW@FFAPF^
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]r ?@A ZIJ@ANHD@IJFAD H@EN LYD N@A j@IJF@QhA@F NAD QAHKWFAE u@EFDKQSEQAE @W ZT@AP`AD@IJF ou?f[

ZT@APESWWAD[ mKW@P@AEEKWA SEN jYIhAEESWWAD[ ?D@FFAP� SEN uENDAHSPFKF[ ZFDKLAE AFI^r

aADKEFMODFP@IJ^

òr ?@A ZIJ@ANHD@IJFAD JK`AE NKLYD iS HODQAE[ NKHH H@IJ KSL NAD ZT@APAD`KEh @W ?DAHH ESD ZT@APAD

`AL@ENAE[ MAPIJA @W ZT@AP`AD@IJF EKWAEFP@IJ KEQALYJDF H@EN^ eW ZT@AP NYDLAE ESD ZT@APAD

FA@PEAJWAE[ MAPIJA @W ZT@AP`AD@IJF iS ZT@AP`AQ@EE KSLHIJA@EAE^

Ñr ?AD ZT@AP`AD@IJF SEN KPPLCPP@QA tAD@IJFA H@EN NSDIJ N@A ZIJ@ANHD@IJFAD SEW@FFAP`KD EKIJ NAW

ZT@AP oTAD pJKFH eTT ONAD GK@Pr KE NKH Bulf�tYDO iS Y`ADW@FFAPE^ tA@ A@EAD AEFHTDAIJAENAE

V@IJFA@EJKPFSEQ FDAFAE N@A nAMA@PH iM@HIJAE NAW Bulf SEN ZIJ@ANHD@IJFADDALADKF QAPFAENAE

?@Hi@TP@EKDWKXEKJWAE @E BDKLF^ ?AE ZT@AP`AD@IJF ADQCEiAENA tAD@IJFA oeEiA@QAEr W@F

ZT@AP`AD@IJFHhOT@A H@EN A`AELKPPH @E O`@QAD mD@HF NAE fADA@EAE iS Y`ADW@FFAPE^

Ñr ZCWFP@IJA[ NAE ZIJ@ANHD@IJFADE iS PA@HFAENA fADQYFSEQAE H@EN aOW fADKEHFKPFAD QAWCX ô³ e`H^

³ iS AEFD@IJFAE^

�> ePH ZTAHAEADHKFi QAPFAE LYD ZIJ@ANHD@IJFAD N@A HA@FAEH NAH BCDEFEAD ZIJ@ANHD@IJFADhOPPAQ@SWH

LAHFQAPAQFAE ZCFiA^

�> 
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\r ?@A GA@HFADHIJKLFHHT@APA MADNAE M@A LOPQF QAMADFAFU

dE NAD BCDEFEAD GA@HFADHIJKLF Q@`F AH LYD A@E QAMOEEAEAH ZT@AP ¡ ·SEhFA[ LYD A@E aADPODAEAH ±

·SEhFA^ tA@ A@EAW SEAEFHIJ@ANAEAE ZT@AP ADJKPFAE `A@NA GKEEHIJKLFAE aODADHF nA A@EAE ·SEhF[

AH WSHH nANOIJ @E nANAW ZT@AP A@EAE Z@AQAD QA`AE[ N@AHAD ADJCPF A@EAE MA@FADAE ·SEhF^ Z@AQAD

@HF nAEA GKEEHIJKLF[ N@A N@A WA@HFAE ·SEhFA ADDA@IJF JKF `iM^ `A@ ·PKb�OLL�ZT@APAE N@A

nAMA@P@QAE RAM@EEAD NAD ZAD@A^

_r tA@ ·SEhFAQPA@IJJA@F iMA@AD ONAD WAJDADAD GKEEHIJKLFAE LYD @DQAENA@EAE jKEQ QAPFAE N@A

LOPQAENAE jAQAPE^

Kr lK`AE iMA@ ONAD WAJDADA GKEEHIJKLFAE N@A QPA@IJA ·SEhFAiKJP[ NKEE M@DN N@A ·PKFi@ADSEQ

AEFHIJ@ANAE NSDIJ N@A jAHSPFKFA oN@DAhFA tAQAQESEQr[ MAPIJA @E NAE ZT@APAE iM@HIJAE

N@AHAE GKEEHIJKLFAE ADi@APF MSDNAE^

`r pAEE KSIJ KSLQDSEN NAD SEFADA@EKENAD KSHQAFDKQAEAE ZT@APA iM@HIJAE KPPAE ONAD A@E@QAE

GKEEHIJKLFAE ·SEhFAQPA@IJJA@F `AHFAJF[ HO L@ENAF N@A pADFSEQ EKIJ NAW cODaADLKJDAE

HFKFF^ ?K`A@ M@DN N@A eEiKJP NAD cODA[ N@A iS vEQSEHFAE NAD GKEEHIJKLF iCJPAE[ aOE NAE

cODAE[ N@A LYD N@A GKEEHIJKLF iCJPAE[ K`QAiOQAEr N@A GKEEHIJKLF W@F NAW QDgXFAE

TOH@F@aAE Ï`ADHIJSHH ONAD NAW hPA@EHFAE EAQKF@aAE vEFADHIJ@AN JKF NAE fODDKEQ^

pAEE GKEEHIJKLFAE KSIJ EKIJ NAD cODN@LLADAEi QPA@IJ H@EN[ JKF N@A GKEEHIJKLF W@F NAD

QDgXADAE eEiKJP aOE cODAE iS @JDAE RSEHFAE fODDKEQ^

Ir tAHFAJF EOIJ @WWAD RPA@IJJA@F[ NKEE iCJPF NKH cODaADJCPFE@H KPPAD @E NAD RDSTTA QAHT@APFAE

ZT@APA[ HOLADE N@A GKEEHIJKLFAE[ iM@HIJAE NAEAE RPA@IJJA@F `AHFAJF[ QAQAE N@A QPA@IJAE

RAQEAD QAHT@APF JK`AE^
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Nr pAEE GKEEHIJKLFAE KSIJ QPA@IJA cODN@LLADAEiAE KSH KPPAE ZT@APAE JK`AE[ NKEE JKF N@A

GKEEHIJKLF W@F NAD QDgXADAE eEiKJP aOE QAHIJOHHAEAE cODAE fODDKEQ^

Ar pAEE iMA@ GKEEHIJKLFAE EKIJ @JDAW PAFiFAE QAWA@EHKWAE ZT@AP @E NAD RDSTTA K`HOPSF

hPKD TSEhFAQPA@IJ H@EN[ NKEE @HF N@AHAH ZT@AP EKIJ NAE jAQAPE LYD ·PKb�OLL�ZT@APA iS

aADPCEQADE^

?@AHA pADFSEQ MSDNA @E Ï`ADA@EHF@WWSEQ W@F ddlm ZTODFH jAQSPKF@OE _±_\ oZA@FA _± SEN NAE NAD ddlm

ZFKFSFAH w tbPKMHr ADHFAPPF^

�������	! ���	��	�����*�
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\r ?@A tAQPKS`@QSEQ NAD pAFFHT@APA M@DN KSLQDSEN NAD ZT@AP`AD@IJFA SEN KPPLCPP@QAD G@FFA@PSEQAE

aOW jALADAEFAE LYD NKH GAPNA�[ qDNESEQH� SEN tAQPKS`@QSEQHMAHAE NAH Bulf

aODQAEOWWAE^ qDNESEQHQAWCX NSDIJQALYJDFA ZT@APA MADNAE W@F NAW FKFHCIJP@IJ ADi@APFAE

jAHSPFKF SEN cODADQA`E@H `AQPKS`@QF^

_r dE LOPQAENAE mCPPAE H@EN pAFFHT@APA E@IJF W@F NAW ADi@APFAE jAHSPFKF SEN cODADQA`E@H iS

`AQPKS`@QAEU

Kr u@E fADA@E FD@FF E@IJF KEU uDQA`E@H ]U± LYD NAE RAQEAD^

`r u@E fADA@E FD@FF iSW jYIhHT@AP E@IJF KEU uDQA`E@H ]U± LYD NAE RAQEAD^ ZOPPFA nANOIJ `A@W

l@EHT@AP A@E `AHHADAH cODaADJCPFE@H ADi@APF MODNAE HA@E[ HO M@DN N@AHAH uDQA`E@H SW A@E

cOD ADJgJF^

Ir tA@NA fADA@EA FDAFAE E@IJF KEU uDQA`E@H ± U ] SEN ESPP ·SEhFA QAQAE nANAE fADA@E

Nr ?AD fADKEHFKPFAD JCPF NAE ZT@APFADW@E E@IJF A@EU uDQA`E@H ] U ± LYD NAE RAQEAD

oeSHEKJWA ô³ e`H^ ¡r

Ar u@EA GKEEHIJKLF FD@FF K` ONAD NKH ZT@AP M@DN KSH fADHIJSPNAE A@EAD GKEEHIJKLF

K`QA`DOIJAEU uDQA`E@H ] U ± LYD NAE RAQEAD[ LKPPH NKH FKFHCIJP@IJ ADi@APFA cODaADJCPFE@H

E@IJF QYEHF@QAD @HF

Lr tA@NA GKEEHIJKLFAE FDAFAE K` ONAD NKH ZT@AP M@DN KSH fADHIJSPNAE `A@NAD

GKEEHIJKLFAE K`QA`DOIJAEU uDQA`E@H ± U ] SEN ESPP ·SEhFA QAQAE nANAE fADA@E

Qr uDHFDA`AE SEADPKS`FAD fODFA@PA oeSLHFAPPSEQ SE`ADAIJF@QFAD ZT@APAD AFI^rU uDQA`E@H

] U ± LYD NAE RAQEAD[ LKPPH NKH FKFHCIJP@IJ ADi@APFA cODaADJCPFE@H E@IJF QYEHF@QAD @HF

Jr uDHFDA`AE SEADPKS`FAD fODFA@PA NSDIJ `A@NA fADA@EAU uDQA`E@H ± U ] SEN ESPP ·SEhFA

QAQAE nANAE fADA@E

@r e``DSIJ NAH ZT@APAH OJEA fADHIJSPNAE A@EAH fADA@EHU VASKSHFDKQSEQ^
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pSDNAE `ADA@FH iMA@ aOPPA ZT@APND@FFAP QAHT@APF[ hKEE A@E VKIJFDKQHHT@AP KEQAODNEAF

MADNAE^ tA@ A@EAW VKIJFDKQHHT@AP WSHH A@E aOPPAH ZT@APND@FFAP SEFAD Ï`ADEKJWA NAH

ZT@APHFKENAH iSW °A@FTSEhF NAH e``DSIJAH KSHQAFDKQAE MADNAE^

tA@ ?SDIJLYJDSEQ A@EAH VKIJFDKQHHT@APAH oDAHFP@IJA ZT@APiA@Fr ONAD VASKSHFDKQSEQ

A@EAH ZT@APH H@EN ESD nAEA ZT@APAD HT@AP`ADAIJF@QF[ N@A KW cKQA NAH E@IJF aOPPAENAFAE

ZT@APAH KW ZT@AP`AD@IJF KSLQAHIJ@AEAE H@EN^ p@DN A@E ZT@AP MAE@QA ZT@APW@ESFAE aOD

ZIJPSHH K`QA`DOIJAE SEN hKEE @E NAE LAJPAENAE G@ESFAE EKIJ WAEHIJP@IJAW

uDWAHHAE N@A `@H NKJ@E LYJDAENA GKEEHIJKLF NAE Z@AQ E@IJF WAJD aADP@ADAE[ hKEE NKH

ZT@AP W@F NAW `A@W e``DSIJ QAQA`AEAE jAHSPFKF `AQPKS`@QF MADNAE^

nr u@E ONAD `A@NA fADA@EA H@EN QAHTADDFU uDQA`E@H ±U] QAQAE NAE QAHTADDFAE fADA@Er N@AH

Q@PF KSIJ LYD VKIJFDKQHHT@APA^

hr ?AW jALADAEFAE LYD NKH GAPNA�[ qDNESEQH� SEN tAQPKS`@QSEQHMAHAE NAH Bulf `PA@`F

AH @W u@EaADEAJWAE W@F NAW pAFFHT@APDALADAEFAE aOD`AJKPFAE[ aOE A@EAD

ZFDKLaAD@L@i@ADSEQ @E NAE aODQAEKEEFAE mCPPAE K`iSHAJAE SEN A@EA VASKSHFDKQSEQ

KEiSODNEAE[ MAEE EKIJ NAW tAD@IJF NAH pAFFHT@APDALADKFAH N@A ZFDKLaAD@L@i@ADSEQ

MAHAEFP@IJAE EKIJFA@P@QAE u@ELPSHH KSL N@A GA@HFADHIJKLFH� SEN´ONAD

tSKP@L@hKF@OEHIJKEIAE A@EAH SE`AFA@P@QFAE ND@FFAE fADA@EAH `AM@DhAE hgEEFA^

¡r ZIJA@NAF A@E fADA@E KSH NAD GA@HFADHIJKLF KSH[ HO H@EN `A@ GA@HFADHIJKLFH`AMAD`AE W@F

A@ELKIJAD l@E� SEN jYIhDSENA KPPA jAHSPFKFA NAH KSHHIJA@NAENAE fADA@EAH iS HFDA@IJAE^ tA@

GA@HFADHIJKLFH`AMAD`AE W@F NOTTAPFAD l@E� SEN jYIhDSENA H@EN `A@ eSHHIJA@NAE A@EAH

fADA@EAH aOD tAAEN@QSEQ NAH iMA@FAE ?SDIJQKEQAH KPPA jAHSPFKFA NAH KSHHIJA@NAENAE

fADA@EAH iS HFDA@IJAE^ tA@ A@EAW eSHHIJA@NAE EKIJ tAAEN@QSEQ NAH iMA@FAE ?SDIJQKEQAH

MADNAE N@A jAHSPFKFA NAH ADHFAE SEN iMA@FAE ?SDIJQKEQAH W@F NAE ADi@APFAE jAHSPFKFAE

`ADYIhH@IJF@QF SEN N@A DAHFP@IJAE jAHSPFKFA MADNAE QAHFD@IJAE^
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\r ?@A pKDFAiA@F `AFDCQF ¡± G@ESFAE^ dHF A@EA GKEEHIJKLF ¡± G@ESFAE EKIJ NAW LAHF QAHAFiFAE

ZT@AP`AQ@EE E@IJF W@F MAE@QHFAEH ð��ð ¤yz{|{�� ��� ­¸�­� §������ oddlm jSPA _\r

KEQAFDAFAE[ Q@PF H@A KPH iSW ZT@AP E@IJF KEQAFDAFAE^ ��x����{� tA@ fADHTCFSEQAE KSL NAD

eEDA@HAHFDAIhA NAD RKHFWKEEHIJKLF @ELOPQA sJgJADAD RAMKPFs oH@AJA eEJKEQ _r � NAD DA@HAENA

fADA@E @HF iS A@EAD FAPALOE@HIJAE G@FFA@PSEQ aADTLP@IJFAF � @HF N@A pKDFAiA@F KSL WKØ@WKP \[]

ZFSENAE iS ADJgJAE^

_r dHF NKH ZT@APLAPN NSDIJ A@EA KENADA ZTODFN@Hi@TP@E @E eEHTDSIJ QAEOWWAE ONAD WSHH W@F NAW

tAFDAFAE MAQAE u@HADD@IJFSEQ ONAD VASWKDh@ADSEQ EOIJ AFMKH iSQAMKDFAF MADNAE[ Q@PF A@EA

GKEEHIJKLF KPH KEQAFDAFAE[ MAEE H@IJ N@A ZT@APAD @E ZT@APhPA@NSEQ `A@W ZT@APLAPN KSLJKPFAE^

¡r ?AD RAQEAD NKDL H@IJ E@IJF MA@QADE[ SEW@FFAP`KD EKIJ mDA@WKIJSEQ NAH ·PKFiAH[ KEiSFDAFAE^

u@EA GKEEHIJKLF JKF HO PKEQA @E ZT@AP`ADA@FHIJKLF iS `PA@`AE[ `@H NAD ZIJ@ANHD@IJFAD A@EA

AENQYPF@QA uEFHIJA@NSEQ Y`AD N@A ZT@APLCJ@QhA@F NAH ·PKFiAH QAFDOLLAE JKF^
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�r tA@ ZIJEAALKPP ´jAQAE KSL NAD u@HLPCIJA[ @HF aOE NAE ZIJ@ANHD@IJFADE LOPQAENAH ·DOiANADA

A@EiSJKPFAEU NAD eETL@LL @HF SW \] `@H ¡± G@ESFAE EKIJ J@EFAE iS aADPAQAE^ dE N@AHAD °A@F M@DN

aOE NAE ZIJ@ANHD@IJFADE SEN NAE cDK@EADE ONAD A@EAW `AEKEEFAE mSEhF@OECD NAH fADA@EAH N@A

Z@FSKF@OE `AO`KIJFAF SEN `ASDFA@PF^ ZOPPFA WKE iS NAW ZIJPSHH hOWWAE[ EKIJ NAD pKDFAiA@F

KEiSTLA@LAE SEN NAD ZIJEAALKPP´jAQAE JKF E@IJF KSLQAJgDF[ @HF EKIJ \± G@ESFAE ZT@APiA@F A@EA

u@HDA@E@QSEQ NSDIJiSLYJDAE SEN N@A Z@FSKF@OE EOIJWKP@Q iS `AMADFAE^ ?@AHAH ·DOiANADA @HF `@H

iSW uENA NAH ZT@APAH NSDIJiSLYJDAE^ ZOPPFA N@AH E@IJF WgQP@IJ HA@E[ @HF EKIJ {z�{� ¡± G@ESFAE

pKDFAiA@F NKH ZT@AP K`iS`DAIJAE^ ?KH Gqte�jALADKF AEFHIJA@NAF nA EKIJ ZT@APiA@F Y`AD N@A

pADFSEQ ONAD VASKSHFDKQSEQ NAH ZT@APAH^

Ö� Ì�x~}ª|z��{ «{�{|���{� �{z ¤���{{��|| ��{� «{�{�

ZOPPFA KW ZT@APFKQ QPA@IJ`PA@`AENAD ZIJEAALKPP ONAD jAQAE ?jud ZFSENAE aOD e`LKJDFiA@F NAH

KEDA@HAENAE fADA@EAH aODJADQAHKQF MADNAE oMMM^iKW�^KFr[ @HF HOLODF N@A QAQEAD@HIJAD

GKEEHIJKLF[ NAD pAFFHT@APDALADAEF[ ZIJ@ANHD@IJFADO`WKEE `iM^ A@EAD NAD aODQAHAJAEAE

ZIJ@ANHD@IJFAD NSDIJ N@A lA@WWKEEHIJKLF iS @ELODW@ADAE^ tA@ QPA@IJ`PA@`AENAE fADJCPFE@HHAE

hKEE HOLODF A@E KENADAD ZT@APFKQ[ W@F °SHF@WWSEQ `A@NAD fADA@EA SEN NAH pAFFHT@APDALADAEFAE

QAFDOLLAE MADNAE^ ZOPPFA AH iS hA@EAD u@E@QSEQ hOWWAE[ Q@`F NAD Bulf A@EAE uDHKFiFADW@E aOD^

òr ¤���{��{x}z����� ¶|�õ�����

ZOPPFA KW ZT@APFKQ QPA@IJ`PA@`AENAD ZIJEAALKPP ONAD jAQAE ?jud ZFSENAE aOD e`LKJDFiA@F NAH

KEDA@HAENAE fADA@EAH aODJADQAHKQF MADNAE oMMM^iKW�^KFr[ @HF HOLODF N@A QAQEAD@HIJA

GKEEHIJKLF[ NAD pAFFHT@APDALADAEF[ ZIJ@ANHD@IJFADO`WKEE `iM^ A@EAD NAD aODQAHAJAEAE

ZIJ@ANHD@IJFAD NSDIJ N@A lA@WWKEEHIJKLF iS @ELODW@ADAE^ uH M@DN @E e`HTDKIJA W@F NAE

fADA@EAE SEN NAW Bulf A@E uDHKFiFADW@E aADA@E`KDF[ AH hKEE H@IJ NK`A@ KSIJ SW NAE ECIJHFAE

cKQ JKENAPE^ BKEE N@AHAD cADW@E MAQAE NAD pAFFADTDOQEOHA KSIJ E@IJF A@EQAJKPFAE MADNAE[

QAJF AH W@F NAW cADW@E NAD iMA@FAE jSENA MA@FAD[ NKEKIJ W@F NAW cADW@E NAD ND@FFAE jSENA^

ZOPPFA AH @E MA@FADAD mOPQA iS A@EAW ND@FFAE ZT@AP hOWWAE[ M@DN N@AHAH � SEFAD u@E`AiSQ NAD

pAFFADaODJADHKQA × KW ZT@APODF NAH tAHHADTPKFi@ADFAE NAH RDSENNSDIJQKEQAH KSHQAFDKQAE^

ZOPPFA N@A eSHFDKQSEQ KSL N@AHAW ZT@APODF @ELOPQA NAD pAFFADaADJCPFE@HHA E@IJF WgQP@IJ HA@E[

M@DN NKH ZT@AP @E A@EAD lKPPA KSHQAFDKQAE[ N@A aOW Bulf aODQAQA`AE M@DN^

���&���

�����	��� ���!���	�
#��!��#2

���
E�4
� �F��
�

<> u@E eEFDAFAE A@EAH KE H@IJ HT@AP`ADAIJF@QFAE ZT@APADH oZAE@ODAE SEN VKIJMSIJHr OJEA eEWAPNSEQ

`iM^ mDA@QK`A `A@ GbFAKW `iM^ A@EAH E@IJF NAD GKEEHIJKLF iSQAODNEAFAE ZT@APADH KSLQDSEN A@EAH

fADHFOXAH QAQAE N@A ?SDIJLYJDSEQH`AHF@WWSEQAE @HF Vdklc G¯Rsdkl^ tA@ VKIJMSIJHHT@APADE

OJEA CDiFP@IJA tAHFCF@QSEQ ohA@E lKhAE @W GbFAKWr `iM^ OJEA cKSQP@IJhA@FH`ALSEN ¹LYD

ZAE@ODAE`AMAD`Aº QAA@QEAF oAEFMANAD @E GbFAKW JOIJQAPKNAE `iM^ KPH qD@Q@EKP`AHFCF@QSEQr

NYDLAE N@AHA KE A@EAW pAFFHT@AP Vdklc FA@PEAJWAE^ ?@A u@EJKPFSEQ NAD j@IJFP@E@AE oCDiFP@IJA

eFFAHFAr P@AQF @E NAD u@QAEaADKEFMODFSEQ NAD fADA@EA SEN NAD Bulf JCPF H@IJ N@AH`AiYQP@IJ HIJKN�

SEN hPKQPOH^

���+�#�%
�

�

l@EH@IJFP@IJ NAD ·DOFAHFADJA`SEQ M@DN KSL ?q ô _ò ?@Hi@TP@EKDODNESEQ aADM@AHAE^ ?@A iS AEFD@IJFAENA

RA`YJD @HF `A@W BCDEFEAD sKENAHaAD`KEN @E NAD ®¨�{ ��� ­��� ������ iS AEFD@IJFAE^
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?AD ¯ulf MA@HF NKDKSL J@E[ NKHH LYD KPPA fADA@EA @W ¯HFADDA@IJ@HIJAE u@HJOIhAbaAD`KEN QAEADAPP

?OT@EQ aAD`OFAE @HF^

?@A tAHF@WWSEQAE NAH eEF@�?OT@EQ tSENAHQAHAFiAH oe?tRr @E fAD`@ENSEQ W@F NAW pe?e kONA

@^N^Q^m^ H@EN LYD KPPA fADA@EA `@ENAEN oH@AJA ô \² NAD ZKFiSEQAE NAH ¯ulfr^

���/�	�	���	�* !
����
#%�
�

Z@AJA ZKFiSEQ ô_± tAhAEEFE@H LYD jAHTAhF SEN QAQAE RAMKPF^

���0�� ���#! 4��%���

Z@AJA ZKFiSEQ ô_\ dEFAQD@FCF @W ZTODF × mK@D ·PKb kONA^

���1�� 
��
���
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Z@AJA ?KFAEHIJSFi`AHF@WWSEQAE NAH ¯ulf^

������%"��,�1�
%������
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l@EH@IJFP@IJ NAD ·DCaAEF@OEHWKXEKJWAE QAQAE N@A fAD`DA@FSEQ aOE kqfd?�\² H@EN N@A nAMA@PH

QAPFAENAE tAHF@WWSEQAE SEN fADODNESEQAE NAD ¯HFADDA@IJ@HIJAE tSENAHDAQ@ADSEQ HOM@A NAD POhKPAE

tAJgDNAE iS `AKIJFAE^ °SNAW H@EN N@A ¯ulf�kOa@N�\² `iM^ N@A DAQ@OEKPAE tAHF@WWSEQAE

A@EiSJKPFAE^

?AD Bulf `AJCPF H@IJ NKH jAIJF aOD[ NAE ZT@APWONSH @E NAE BCDEFEAD s@QAE MCJDAEN NAD ZK@HOE

K`iSCENADE[ HOPPFA N@AH KSLQDSEN NAD kqfd?�\² ·KENAW@A ADLODNADP@IJ HA@E^

�����
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\r ?@A tAHF@WWSEQAE NAD aODP@AQAENAE GA@HFADHIJKLFHKSHHIJDA@`SEQ QAPFAE @E fAD`@ENSEQ W@F

NAE GAPNAaODHIJD@LFAE SEN NAD ?@Hi@TP@EKDODNESEQ NAH ¯ulf^

_r dE KPPAE @E N@AHAE tAHF@WWSEQAE E@IJF aODQAHAJAEAE mCPPAE HFAJF NAW fODHFKEN NAH Bulf NKH

KPPA@E@QA SEN SEKELAIJF`KDA jAIJF iS[ KSHiSPAQAE SEN iS AEFHIJA@NAE^

¡r ?@AHA ?SDIJLYJDSEQH`AHF@WWSEQAE QAPFAE LYD KPPA Bulf�GA@HFADHIJKLFH`AMAD`A

KSHQAEOWWAE N@A elk ?@a@H@OE \^

�r mYD tAMAD`A NAD BCDEFEAD VKIJMSIJHWA@HFADHIJKLFAE QAPFAE NKDY`AD J@EKSH N@A

ZOENAD`AHF@WWSEQAE LYD VKIJMSIJHWA@HFADHIJKLFAE^

]r ÎENADSEQAE NAD ?SDIJLYJDSEQH`AHF@WWSEQAE H@EN KSLQDSEN SEiSPCHH@QAD ONAD E@IJF hODDAhF

LODWSP@ADFAD eSHLYJDSEQAE NSDIJ A@EAE fODHFKENH`AHIJPSHH NAH Bulf WgQP@IJ SEN ADHAFiF N@A

KSLP@AQAENA mKHHSEQ^

�������� ���������������� ��� ¡¢£ ¤�¥�¦��� §¨§©
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\r wANAD fADA@E hKEE \ cDKEHLADhKDFAEHT@APAD oOJEA gHFADDA@IJ@HIJA ZFKKFH`YDQADHIJKLFr iSD

eEWAPNSEQ `A@W ¯ulf `D@EQAE SEN A@EHAFiAE^ ¬{� ¤yz{|{� ��xx v{���� ª�� Ì{z} x{z�{�

���{|���� x{z�{� ©{�{�x�z}}{|y���} �z��{x}{�x �z{ |{}ª}{� � ª���{ ������{�{�� ¦¤}z��}��

� ��«��� �� z� ¥x}{��{z�� ���{�� ePH VKIJMA@H @HF´H@EN NAD ONAD N@A GAPNAiAFFAP aODiSPAQAE^

_r ?AD ZT@APAD @HF ESD LYD nAMA@PH udVu GKEEHIJKLF A@EAH fADA@EAH A@EHKFi`ADAIJF@QF SEN �z�� �|x

¢���{x|z��xyz{|{� �{�{�}{}[ HONKHH iSD cDKEHLADhKDFA oSEP@W@F@ADFr ESD A@E HT@AP`ADAIJF@QFAD

AJAWKP@QAD tSENAHHT@APAD iSQAPKHHAE @HF^ tdccu °vujZc vG Z·dusRuVuldRvVR tudG Bulf

eVmjeRuVñ onANA LDYJiA@F@QA eEWAPNSEQ `A@W ¯ulf i@AJF BOHFAE EKIJ H@IJ SEN M@D WYHHAE

NAE ZT@APAD ADHF Y`ADTDYLAE SEN QAEAJW@QAEr

¡r VA`AE NAE cDKEHLADQA`YJDAE `A@W ¯ulf @HF A@EA tAKD`A@FSEQHQA`YJD nA

cDKEHLADhKDFAEK`M@IhPSEQ ·KSHIJKP aOE uSDO ¡]±[� iS AEFD@IJFAE^ ?@AHA RA`YJD M@DN LYD NAE

tYDOKSLMKEN SEN LYD ·DOnAhFA @W VKIJMSIJH aADMAENAF^

�r tAaOD N@A cDKEHLADhKDFA `A@W ¯HFADDA@IJ@HIJAE u@HJOIhAbaAD`KEN `AKEFDKQF M@DN[ @HF AH

EOFMAEN@Q[ NKHH NAD `AKEFDKQFA ZT@APAD HA@FAEH NAH Bulf Y`ADTDYLF SEN LDA@QAQA`AE MSDNA^

]r mKPPH NAD ZT@APAD hA@EA RAEAJW@QSEQ HA@FAEH NAH Bulf ADJCPF[ @HF N@AHA uEFHIJA@NSEQ E@IJF

KELAIJF`KD ONAD iS `AA@EHTDSIJAE^

�
�
�
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\r Z·dusuj evZ ?uj l¯klZcuV Z·dusBseZZu ?uZ cudsVulGujseV?uZ

·DO fADA@E NYDLAE LOPQAENA ZT@APAD KSH NAD nAMA@PH JgIJHFAE ZT@APhPKHHA NAH cA@PEAJWADPKENAH

A@EQAHAFiF MADNAEU

��¤¤µ®©¸­¤¤©¸µ® ÌÍ­¸ ¤yz{|{� �ª�� {z� ¤yz{|{� ¦xz{�{ ������  � NAD JgIJHFAE ZT@APhPKHHA NAH

cA@PEAJWADPKENAH NYDLAE @W ZbHFAW `@H iSW \]^\_^_±_\ QAWAPNAF MADNAE^

_r ?umdVdcdqV ¹Z·dusuj ?uj l¯klZcuV Z·dusBseZZu ?uZ cudsVulGuj�seV?uZº

uH JKENAPF H@IJ NK`A@ SW ZT@APAD oKSHQAEOWWAE wSQAENHT@APAD × \^\^_±±\r[ N@A @E NAE suc°cuV ?jud

ZedZqVuV @E NAD JgIJHFAE ZT@APhPKHHA NAH cA@PEAJWADPKENAH FCF@Q MKDAE^

¥x}{��{z��� dkuls

tAWAHHSEQHQDSENPKQAU ZOPPFA A@E ZT@APAD oVKIJMSIJH ONAD utÐZs�qaADKQA�ZT@APADr TDO ZK@HOE WAJD KPH

\] ZT@APA KSL NAE ZT@AP`AD@IJF NAD JgIJHFAE ZT@APhPKHHA odkulsr KEQALYJDF QAMAHAE HA@E[ HO Q@PF N@AHAD

KPH aOPPMADF@QAD tSENAHP@QKHT@APAD^

jAQAPSEQ eEJKEQ _´·SEhF \

wANAD fADA@E @HF LYD N@A j@IJF@QhA@F NAH u@EHKFiAH NAD ZT@APAD HAP`HF aADKEFMODFP@IJ[ A@EA e`LDKQA LYD N@A

RAEAJW@QSEQ A@EAH ZT@APADH ADLOPQF HIJD@LFP@IJ KE NKH Bulf tYDO A@HJOIhAbÓhAJa^KF SEN KE NAE GO`K

jALADAEFAE WO`KÓhAJa^KF^

¡r VeklpvklZ

vW A@EAE MA@FADJ@E LPOD@ADAENAE u@HJOIhAbHTODF @E BÎjVcuV iS QAMCJDPA@HFAE[ AWTL@AJPF NAD Bulf

KPPAE fADA@EAE NAE u@EHKFi aOE W@ENAHFAEH mÏVm ONAD WAJD wSQAENHT@APADE TDO GA@HFADHIJKLFHHT@AP^

?AD Bulf M@PP @E N@AHAW mKPP hA@EA GvZZ�tAHF@WWSEQ K`QA`AE[ SEFADHFYFiF nANOIJ nANA

wSQAENLgDNADSEQ^ wANAW fADA@E HOPPFA `AMSHHF HA@E[ NKHH BCDEFAEH u@HJOIhAb aOW VKIJMSIJH PA`F[

HONKHH nANAD fADA@E HAP`HF KEQAJKPFAE @HF[ N@AHA VKIJMSIJHLgDNADSEQ KSIJ iS LODI@ADAE^ ?AD Bulf @HF

HFAFH `AWYJF[ @E NAD wSQAENKD`A@F AØFDAW TOH@F@aA ehiAEFA iS HAFiAE[ SW N@A jKJWAE`AN@EQSEQAE LYD

A@EA QSFA VKIJMSIJHKD`A@F iS QAMCJDPA@HFAE^



��������	
��
��
����������
��

���
�
�� ��������	
����
 ��� ��� �������
� ��� !����
��"����� ��� 

 �� �	�$�

�;�����	�<����,���������7�6����9��5�C�(��?�����>�����:��
�

uH L@ENAF H@IJ hA@EA QAHAFiP@IJA ?AL@E@F@OE N@AHAH tAQD@LLH[ @E aADA@EiAPFAE QAHAFiP@IJAE tAHF@WWSEQAE

M@DN AD K`AD aODKSHQAHAFiF^ dE NAD mOPQA L@ENAE Z@A A@EA hSDiA[ KPPQAWA@E aADHFCENP@IJA ?AL@E@F@OE NAH

tAQD@LLAH ¹JgJADA RAMKPFº^

o vEFAD sJgJADA RAMKPFs aADHFAJF WKE @W ePPQAWA@EAE uDA@QE@HHA[ MAPIJA E@IJF

QAHFASADF SEN `AA@ELPSHHF MADNAE hgEEAE SEN WA@HF HTOEFKE KSLFDAFAE^ ?@AHA

uDA@QE@HHA D@IJFAE @E NAE WA@HFAE mCPPAE A@EAE ZIJKNAE KE[ NAHHAE eSHWKX WKE ESD

SEQAEKS aODJADHAJAE hKEE[ M@A `A@HT@APHMA@HA A@E HFKDhAD ZFSDW^

o u@E MA@FADAH GADhWKP NAD JgJADAE RAMKPF @HF[ NKHH H@IJ N@AHA uDA@QE@HHA FDOFi ZODQLKPF

SEN fODH@IJF E@IJF K`MAENAE SEN aADJ@ENADE PKHHAE^ oi^t^ e`NAIhAE aOE ?CIJADE

@ELOPQA KSLFDAFAENAD ZFYDWA[ HFKDhA ZIJEAAWKHHAE AFI^r

�
���5���C����5��(�I�;�����	�<���I�

�
o RAOPOQ@HIJA uDA@QE@HHA M@A `A@HT@APHMA@HA uDN`A`AE ONAD fSPhKEKSH`DYIJA iCJPAE

NAL@E@F@a iS JgJADAD RAMKPF[ MA@P H@IJ N@AHA uDA@QE@HHA HIJPAIJF aODJADHKQAE SEN QKD

E@IJF aADJ@ENADE PKHHAE^

o BP@WKF@HIJA SEN WAFAODOPOQ@HIJA VKFSDhKFKHFDOTJAE M@A ZFYDWA ONAD HIJMADA

ZIJEAALCPPA[ ?YDDAE SEN NKDKSH DAHSPF@ADAENA tDCENA ONAD PKEQA jAQAEiA@FAE W@F

Ï`ADHIJMAWWSEQAE QAPFAE A`AELKPPH KPH JgJADA RAMKPF^

?OIJ KSIJ uDA@QE@HHA[ MAPIJA A@EAE KSXAD@DN@HIJAE vDHTDSEQ JK`AE[ QAPFAE KPH JgJADA RAMKPF[ MAEE

HOPIJA ZIJCNAE KED@IJFAE � tA@HT@APA MCDAE ZOEEAEHFYDWA ONAD eHFADO@NAEA@EHIJPCQA^
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Z@AQADAJDSEQAE MADNAE TD@Ei@T@APP aOW Bulf QAPA@FAF^ ?KiS AEFHAENAF NAD fAD`KEN W@ENAHFAEH iMA@

fADFDAFAD o@E NAD jAQAP fODHFKENHW@FQP@ANADr[ N@A @E A@EJA@FP@IJAD tAhPA@NSEQ ofAD`KENHnKIhA W@F

uW`PAWr KSLFDAFAE^ mYD H@A H@EN aOW lA@WaADA@E KE NAD BKHHA u@EFD@FFHhKDFAE `ADA@FiSPAQAE SEN

EOFMAEN@QA l@PLAHFAPPSEQ iS PA@HFAE^

Ê���{�{z}���

?@A Bulf�fADFDAFAD `D@EQAE N@A uJDAETDA@HA iSD ADHFWgQP@IJAE GA@HFADHIJKLFHAEFHIJA@NSEQ W@F^ ?AD

lA@WaADA@E M@DN Y`AD N@A TADHOEAPPA tAHAFiSEQ HOM@A N@A SEQALCJDA eEhSELFHiA@F KW fODFKQ

@ELODW@ADF^

?AD lA@WaADA@E[ ONAD KSL NAHHAE fADKEPKHHSEQ SEN fADKEFMODFSEQ NAD lKPPAE`AFDA@`AD[ HFAPPF A@EAE

e`PKQAF@HIJ oW@EN^ \_±´ò± IW[ W@F c@HIJFSIJr iSD eSLEKJWA SEN ·DCHAEFKF@OE NAD ·OhKPA SEN

GANK@PPAE `ADA@F^

wA EKIJ ZT@APaADPKSL SEN @W mKPPA A@EAD WgQP@IJAE uEFHIJA@NSEQ M@DN NAD uJDAEF@HIJ W@F ·OhKPAE SEN

GANK@PPAE EKIJ NAD _^ ?D@FFAPTKSHA @E A@EAW K`QAFDAEEFAE tADA@IJ JADQAD@IJFAF^

?AD lA@WaADA@E[ ONAD LKPPH E@IJF @NAEF NAD lKPPAE`AFDA@`AD[ HFAPPF LYD N@A eEHTDKIJAE NAD Bulf�

fADFDAFAD SEN KPPLCPP@QAD uJDAEQCHFA A@E G@hDOTJOE `ADA@F^

u@E mSEhF@OECD `A@NAD GKEEHIJKLFAE ADHFAPPF `@H ZT@APAENA A@EA aAD`@ENP@IJA s@HFA E@IJF @W ZT@AP`AD@IJF

KSLHIJA@EAENAD ZT@APAD SEN mSEhF@OECDA[ N@A QAAJDF MADNAE HOPPAE^

GgQP@IJA KEMAHAENA uJDAEQCHFA WYHHAE NAE Bulf�fADFDAFADE HO LDYJ KPH WgQP@IJ QAEKEEF MADNAE^

?@A cA@PEKJWA aOE uJDAEQCHFAE KW °ADAWOE@APP @HF W@F NAW Bulf K`iSHF@WWAE[ ADHF NKEKIJ MADNAE

N@AHA Y`AD N@A eDF SEN NAE °A@FTSEhF @JDAD cA@PEKJWA @ELODW@ADF^

��|���

\^ ?AD uJDAEF@HIJ M@DN EKIJ ZT@APAENA SEFAD G@FJ@PLA aOE fADA@EHJAPLADE aOD NAD ZTDAIJADhK`@EA KSL

NKH u@H QAHFAPPF

_^ tA@NA GKEEHIJKLFAE HFAPPAE H@IJ KSL NAD nAMA@P@QAE `PKSAE s@E@A KSL^

\^ ?AD ZTDAIJAD QDKFSP@ADF `A@NAE GKEEHIJKLFAE @W VKWAE NAH fADA@EH HOM@A NAH Bulf [

`AQDYXF N@A jATDCHAEFKEFAE NAH Bulf HOM@A KPPLCPP@QA uJDAEQCHFA^

_^ mDA@M@PP@Q nA EKIJ pSEHIJ SEN tANKDLU e`HT@APAE A@EAH GSH@hHFYIhAH otSENAHJbWEA[

sKENAHJbWEA ONAD eENADAHr^

¡^ VKWAEFP@IJA fODHFAPPSEQ SEN uJDSEQ NAD ZIJ@ANHD@IJFAD^ ?@AHA `PA@`AE `@H iSW uENA NAH

°ADAWOE@APPH KW u@H^

�^ tAQDYXSEQ SEN RDKFSPKF@OEAE NSDIJ A@EAE Bulf�fADFDAFAD^

]^ tAQDYXSEQ SEN RDKFSPKF@OEAE NSDIJ AaF^ KEMAHAENA uJDAEQCHFA EKIJ aODJAD@QAD

e`HTDKIJA otYDQADWA@HFAD SEN KENADA tAJgDNAEaADFDAFAD[ ZTOEHODAE AFI^r
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ò^ GANK@PPAEY`ADQK`A[ iSADHF KE f@iAWA@HFAD[ NKEKIJ KE GA@HFAD EKIJ u@EiAPKSLDSL NSDIJ

·PKFiHTDAIJAD @E LOPQAENAD jA@JAELOPQAU

KrKEMAHAENA ZT@APAD PKSF ZT@AP`AD@IJF[ W@F tAWADhSEQAE oVSWWAD[ ·OH@F@OE[ cODHIJYFiA

AFI^r

`r KEMAHAENA[ E@IJF aOW ZT@AP`AD@IJF ADLKHHFA ZT@APAD[ PKSF s@HFA

Ir KEMAHAENA mSEhF@OECDA ocDK@EAD[ tAFDASAD[ q`WCEEAD AFI^r PKSF s@HFA

Ñ^ VOIJWKP@QAD eSLDSL NAD GKEEHIJKLFHhKT@FCEA iSD ·OhKPY`ADQK`A W@F mOFOHJOOF@EQ[ iSADHF

f@iAWA@HFAD[ NKEE GA@HFAD^

³^ tA@NA GKEEHIJKLFAE aADK`HIJ@ANAE H@IJ W@F A@EAW ZJKhA�lKENH^

²^ GKEEHIJKLFHLOFOH W@F ·OhKP SEN uJDAEQCHFAE

\±^ ?KEhHKQSEQ SEN fADK`HIJ@ANSEQ NSDIJ N@A Bulf�fADFDAFAD


