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JWT aT_^ac Xb X]cT]STS c^ _a^eXST P R^]RXbT Qdc X]U^a\PcXeT bd\\Pah ^U cWT aTbd[cb ^U ^da
X]eTbcXVPcX^]b X]c^ cWT ]PcdaT P]S TgcT]c ^U b[^_T bcPQX[Xch _a^Q[T\b’ Pb fT[[ Pb aTR^\\T]SPcX^]b
fXcW aTb_TRc c^ \XcXVPcX^] ^U RdaaT]c P]S X\_T]SX]V _a^Q[T\b P[^]V 8PhbW^aT P]S IW^aT[X]T :aXeTb
P]S ]^acWTa[h c^ cWT T]S ^U 8a^f] IcaTTc) ?c P[b^ X]R[dSTb P SXbRdbbX^] ^U cWT _aTbT]c bcPcT ^U bTfTa’
bc^a\ SaPX]PVT P]S bcaTTc X]UaPbcadRcdaT fXcWX] cWT _a^YTRc PaTP’ fXcW aTR^\\T]SPcX^]b aT[PcXeT c^
X\_a^eT\T]cb X] cW^bT bhbcT\b)

5700%4: 2* 6%5.5 ’203/)6)(

<^[[^fX]V cWT J^f]$b STRXbX^] c^ _a^RTTS fXcW cWT TeP[dPcX^]’ cWT X]XcXP[ cPbZb aT[PcTS c^
PbbX\X[PcX^] ^U \P__X]V P]S _aT_PaX]V \P_b ^U cWT bcdSh PaTP dbX]V cWT U^[[^fX]V X]U^a\PcX^]5

:XVXcP[ EacW^‘dPS 7TaXP[ FW^c^VaP_Wh %:EG$b&)
Cd]XRX_P[ cPg \P__X]V %U^a P__a^gX\PcT [^c [X]Tb P]S ^f]TabWX_&)
=?I SPcP [PhTab R^aaTb_^]SX]V c^ cWT J^f]$b bTfTa P]S bc^a\fPcTa bhbcT\b)
KI=I T[TePcX^] SPcP
<;C7 SPcP aT[PcXeT c^ U[^^S WPiPaS XbbdTb

IX]RT eXbdP[ ^QbTaePcX^]b ^U Q^cW b[^_T bcPQX[Xch P]S X]UaPbcadRcdaT R^]SXcX^]b f^d[S QT ZTh c^ cWT
PbbTbb\T]c TUU^ac’ P]S bX]RT _^acX^]b ^U cWT b[^_T PaTPb P]S bTfTa P]S SaPX]PVT X]UaPbcadRcdaT UP[[
fXcWX] _aXePcT[h(^f]TS _PaRT[ Q^d]SPaXTb’ Xc fPb STcTa\X]TS cWPc P U^a\P[ ]^cXUXRPcX^] c^ PaTP
[P]S^f]Tab fPb P__a^_aXPcT) <^[[^fX]V XST]cXUXRPcX^] ^U cWT bdQYTRc _PaRT[b P]S ^f]Tab’ [TccTab
fTaT bT]c SdaX]V cWT [Pbc fTTZ X] @d[h) ?] PSSXcX^] c^ PSeXbX]V cWT [P]S^f]Tab PQ^dc cWT PbbTbb\T]c
TUU^ac’ Xc X]SXRPcTS cWPc cWTh bW^d[S R^]cPRc TXcWTa MaXVWc(FXTaRT ^a cWT J^f] fXcW R^\\T]cb ^a
‘dTbcX^]b) ITeTaP[ aTb_^]bTb fTaT aTRTXeTS)

?c bW^d[S QT ]^cTS cWPc cWT \P__X]V TgWXQXcb fXcWX] cWXb aT_^ac S^Rd\T]c bW^f P__a^gX\PcT [X\Xcb
^U _dQ[XR aXVWcb(^U(fPh P]S _PaRT[ Q^d]SPaXTb) JWXb X]U^a\PcX^] Xb QPbTS ^] cWT JPg FPaRT[ :PcP
X]R[dSTS fXcWX] cWT J^f]$b =T^VaP_WXR ?]U^a\PcX^] IhbcT\ P]S Xb bdQYTRc c^ aTUX]T\T]c QPbTS ^]
PRcdP[ Q^d]SPah ^a aXVWc(^U(fPh bdaeTh SPcP)
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:daX]V 7dVdbc’ bcPUU Ua^\ I)M) 9^[T ;]VX]TTaX]V %P UXa\ b_TRXP[XiX]V X] VT^cTRW]XRP[ X]eTbcXVPcX^]b
P]S STbXV]& R^]SdRcTS bXcT eXbXcb c^ cWT _a^YTRc PaTP c^ eXbdP[[h PbbTbb cWT U^[[^fX]V5

7aTPb ^U TgXbcX]V b[^_T UPX[daTb6
7aTPb X] fWXRW \P](\PST PRcXeXcXTb P]S [P]S dbT %bdRW Pb RdccX]V ^U eTVTcPcX^]’ TbcPQ[XbWTS
fP[ZX]V _PcWb’ caTT R[TPaX]V’ Sd\_X]V ^U hPaS fPbcT’ TcR)& PaT X\_PRcX]V ^a WPeT cWT _^cT]cXP[
c^ X\_PRc cWT bcPQX[Xch ^U cWT b[^_Tb6
7aTPb fWTaT SaPX]PVT _PccTa]b bTT\ c^ T[TePcT cWT aXbZ ^U Ta^bX^]*b[^_T UPX[daT6 P]S
EcWTa PaTPb fWXRW RP] QT XST]cXUXTS Pb QTX]V Pc T[TePcTS aXbZ U^a _^cT]cXP[ b[^_T UPX[daT)

?] PSSXcX^]’ cWT VT^cTRW]XRP[ PbbTbb\T]c TUU^ac X]R[dSTS P aTeXTf ^U b^X[ ch_Tb P]S ^cWTa R^]SXcX^]b
c^ bd__^ac R^]R[dbX^]b aT[PcXeT c^ cWT \TRWP]Xb\ P]S RPdbTb ^U _Pbc P]S RdaaT]c b[^_T UPX[daTb)

5NHQCRSQTESTQG .RRGRRMGNS

?] _PaP[[T[ fXcW cWT bXcT bRaTT]X]V Pbb^RXPcTS fXcW b[^_T X]bcPQX[Xch’ T]VX]TTaX]V bcPUU Ua^\ MaXVWc(
FXTaRT R^]SdRcTS bXcT eXbXcb c^ aTeXTf T[T\T]cb ^U \d]XRX_P[ X]UaPbcadRcdaT) JWT PbbTbb\T]c
X]R[dSTS cWT U^[[^fX]V R^\_^]T]cb5

LXbdP[ X]b_TRcX^] ^U P[[ bc^a\ SaPX] ^dcUP[[b fWXRW WPeT QTT] XST]cXUXTS Qh cWT J^f] c^ XST]cXUh
Ta^bX^] XbbdTb’ _a^Q[T\b fXcW _WhbXRP[ R^]SXcX^] P]S TeXST]RT ^U X[[XRXc SXbRWPaVTb %R^]bXbcT]c
fXcW cWT J^f]$b FWPbT ?? C;F:;I Ic^a\fPcTa _Ta\Xc&)
LXbdP[ X]b_TRcX^] ^U cWT bP]XcPah bTfTa bhbcT\’ fXcW P U^Rdb ^] cWT X]cTaX^a P]S TgcTaX^a ^U
\P]W^[T bcadRcdaTb P]S eXbXQ[T _^acX^]b ^U cWT _X_X]V)
7bbTbb\T]c ^U cWT bcaTTc*a^PSfPh X]UaPbcadRcdaT dbX]V bcP]SPaS aTR^aS(ZTT_X]V U^a\b Pbb^RXPcTS
fXcW cWT HICI FPeT\T]c CP]PVT\T]c IhbcT\b) MWTaT P__a^_aXPcT’ cWT U^a\b fTaT
bd__[T\T]cTS Qh PSSXcX^]P[ ]^cTb aTVPaSX]V bdaUXRXP[ bc^a\fPcTa XbbdTb ^U R^]RTa])

=TMMCQW OH 3KNFKNIR

<^[[^fX]V R^\_[TcX^] ^U cWT UXT[S PbbTbb\T]cb X]c^ b[^_T bcPQX[Xch P]S X]UaPbcadRcdaT R^]SXcX^]’ cWT
T]VX]TTaX]V bcPUU R^\_X[TS cWTXa ^QbTaePcX^]b X]c^ P UaP\Tf^aZ cWPc f^d[S bd__^ac P]P[hbXb P]S
R^]R[dbX^]b P]S f^d[S QT R^]eT]XT]c U^a aTUTaT]RT Qh J^f] ^UUXRXP[b) JWT aTbd[cb PaT Pb U^[[^fb5

4GNGQCL =LOPG =SCDKLKSW 5RRTGR

8PbTS ^] bdaUXRXP[ VT^[^VXR b^X[b \P__X]V P]S ^da bXcT aTR^]]PXbbP]RT’ cWT _a^UX[T ^U b^X[b P[^]V cWT
bW^aT[X]T VT]TaP[[h R^]bXbcb ^U ^dcfPbW bP]Sb ^eTa[hX]V V[PRX^\PaX]T R[Phb fXcW bP]S bTP\b)  JWT
V[PRX^\PaX]T R[Phb TgcT]S ^dc X]c^ cWT ]PcdaP[ aTTS \PabW Ua^]cX]V \^bc ^U cWT bW^aT[X]T P]S cWT]
c^ cWT \dSU[Pcb)  8^cW _aTS^\X]P]c b^X[ ch_Tb PaT WXVW[h Ta^SXQ[T _PacXRd[Pa[h fWT] SXbcdaQTS Ua^\
fPeT PRcX^] ^a fWT] ST]dSTS ^U eTVTcPcX^])  ?c Xb P]cXRX_PcTS cWPc Va^d]SfPcTa bTT_b TgXcX]V cWT
UPRT ^U cWT bW^aT[X]T P[b^ R^]caXQdcT c^ Ta^bX^] ^U cWTbT b^X[b P]S cWT VaPSdP[ Q[^RZX]V UPX[daT cWPc
RP] QT ^QbTaeTS P[^]V cWT bW^aT[X]T)
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7 ]d\QTa ^U bcdSXTb WPeT [^^ZTS Pc cWT XbbdT ^U R^PbcP[ Ta^bX^] ^eTa cWT hTPab c^ STcTa\X]T cWT
aPcT ^U b^X[ [^bb P]S _a^YTRc XbbdTb cWPc \Ph aT[PcT c^ P]cXRX_PcTS X]RaTPbTb X] bTP [TeT[b)  8TRPdbT
cWT aPcT ^U b^X[ [^bb Xb WXVW[h ST_T]ST]c ^] Q^cW cWT ]PcdaT ^U b^X[ ST_^bXcb P]S cWT TgcT]c cWT PaTP
Xb bdQYTRc c^ cXSP[*RdaaT]c*fPeT UPRc^ab’ Xc Xb SXUUXRd[c c^ SaPf R^]R[dbX^]b Ua^\ bcdSXTb QPbTS ^]
^cWTa [^RPcX^]b) ?] cWT _aTbT]c X]bcP]RT’ cWT \^bc aT[TeP]c _Pbc TeP[dPcX^] P__TPab c^ WPeT QTT]
_TaU^a\TS Qh 8Paah JX\_b^] P]S _dQ[XbWTS X] ,422) JX\b^]$b TUU^ac fPb U^RdbTS ^] cWT PaTP ^U
cWT =X[b[P]S <Pa\’ fWXRW P__TPab c^ ^UUTa bX\X[Pa VT^[^Vh’ P[cW^dVW fPeT P]S RdaaT]c UPRc^ab \Ph
SXUUTa) JX\b^]$b TeP[dPcX^] bdVVTbcTS cWPc cWT [^]V(cTa\ aPcT ^U b^X[ [^bb Ua^\ cWT Q[dUU fPb ^] cWT
^aSTa ^U +),0 \TcTab*hTPa)

IX]RT UdcdaT PRcXeXcXTb fXcWX] cWT _a^YTRc PaTP \Ph QT SXRcPcTS c^ b^\T TgcT]c Qh [X\XcPcX^]b
X\_^bTS cWa^dVW Q^cW [^RP[ U[^^S WPiPaS _Ta\XccX]V P]S D;F7 R^]bcaPX]cb ^] X]UaPbcadRcdaT
_a^YTRcb dbX]V UTSTaP[[h(^aXVX]PcX]V Ud]SX]V’ Xc Xb f^acW R^]bXSTaX]V cWT [XZT[h aP\XUXRPcX^]b ^U
<;C7$b ^]V^X]V _a^VaP\ c^ d_SPcT <[^^S ?]bdaP]RT HPcT CP_b) 7RR^aSX]V c^ cWT <[^^S_[PX]
CP]PVT\T]c Fa^VaP\ Pc cWT CPX]T IcPcT F[P]]X]V EUUXRT’ !IR^_X]V c^ STcTa\X]T cWT TgcT]c ^U
\P__X]V ]TTSb fPb R^\_[TcTS X] CPaRW ^U -++1) IX]RT cWT] f^aZ WPb R^]cX]dTS X] STeT[^_X]V
]Tf ^acW^ _W^c^ QPbT \P_b P]S PR‘dXaX]V BX:7H %BX]Z c^ STbRaX_cX^] ^U BX:7H& c^_^VaP_WXR SPcP
U^a cWT R^PbcP[ bTRcX^]b ^U cWT R^d]ch ^U P[[ R^\\d]XcXTb Ua^\ IRPaQ^a^dVW c^ >Pa_bfT[[ P]S
X]R[dSX]V b^\T ^U 8PcW!) ?c Xb ^da d]STabcP]SX]V cWPc ]Tf U[^^S_[PX] \P__X]V Xb Tg_TRcTS c^ QT
U^a\P[[h PS^_cTS X] -+,+) JWT <[^^S_[PX] CP]PVT\T]c Fa^VaP\ P[b^ aT_^acb cWPc !JWT CPX]T
=T^[^VXRP[ IdaeTh WPb QTT] S^X]V R^PbcP[ Ta^bX^] bcdSXTb X] b^dcWTa] CPX]T cWPc _a^eXST
_a^e^RPcXeT P]S X]cTaTbcX]V P]P[hbXb ^U _^cT]cXP[ U[^^SX]V RWP]VTb QPbTS ^] aXbX]V bTP [TeT[b
_aTSXRcTS c^ ^RRda Pb P aTbd[c ^U V[^QP[ fPa\X]V)!

:DRGQUGF 3CKLTQG =EGNCQKO!R"

JWT _aTS^\X]P]c UPX[daT bRT]PaX^ P[^]V cWT bW^aT[X]T P__TPab c^ QT aT[PcTS c^ Q[^RZ UPX[daTb
caXVVTaTS Qh fPeT Ta^bX^] P]S Va^d]SfPcTa bTT_PVT)  JWT R^WTbXeT RWPaPRcTaXbcXRb ^U cWT
V[PRX^\PaX]T R[Phb _Ta\Xc cWTbT b^X[b c^ bcP]S Pc aT[PcXeT[h bcTT_ b[^_Tb U^a P _TaX^S ^U cX\T QTU^aT
Q[^RZb QaTPZ ^UU P]S ST_^bXc Pc cWT c^T ^U cWT b[^_T)  JWT ST_^bXcTS b^X[ Pc cWT QPbT ^U cWT b[^_T
RaTPcTb P bcPQX[XiX]V QTa\ fWXRW Xb bdQbT‘dT]c[h Ta^STS Qh fPeT PRcX^] cWTaTQh aTbcPacX]V cWT
RhR[T)  JWT R^]caXQdcX^] Ua^\ Va^d]SfPcTa bTT_PVT [dQaXRPcTS cWPc QPbT ^U cWT b[^_T P]S
bcPQX[XiX]V QTa\ P[[^fX]V P VaPSdP[ RaTT_ c^ cWT ^RTP])  ITV\T]cb ^U bW^aT[X]T _PacXP[[h _a^cTRcTS
Ua^\ fPeT PRcX^]’ bdRW Pb P[^]V 8PhbW^aT :aXeT QTcfTT] KI H^dcT , P]S cWT CPRZf^acW ?b[P]S
9PdbTfPh’ P__TPa \^aT bcPQ[T’ fXcW U[PccTa b[^_Tb P]S aTRTSX]V Pc P b[^fTa aPcT cWP] cW^bT
Tg_^bTS c^ \^aT WPabW fPeT PccPRZ’ bdRW Pb TPbc ^U cWT CPRZf^acW ?b[P]S 9PdbTfPh)  JWT bc^a\
SaPX] ^dcUP[[b UdacWTa PRRT[TaPcT Ta^bX^] ^U cWT bcPQX[XiX]V aTTS \PabW Ua^]c b[^_T)

ITT <XVdaT -8 ( I[^_T IcPQX[Xch ?bbdTb %T]S ^U cWXb bTRcX^]&) JWT R[^dSTS PaTP aT_aTbT]cb ^]T
_a^Q[T\ PaTP cWPc ]TTSb X\\TSXPcT PccT]cX^] %X)T)’ fXcWX] cWT ]Tgc ,- \^]cWb& P]S cf^ !\^ST[!
aT_PXa PaTPb cWPc P__a^gX\PcT cWT aTR^\\T]STS b^[dcX^])  FW^c^b PaT P[b^ X]R[dSTS X] 7__T]SXg
7) JWT bW^aT[X]T PaTP P[^]V IW^aT[X]T :aXeT P__TPaTS \^bc Pc aXbZ)  MT aTR^\\T]S \^]Xc^aX]V
cWXb PaTP Pc [TPbc QX(P]]dP[[h P]S PUcTa bTeTaT bc^a\ TeT]cb)  C^]Xc^aX]V f^d[S QT QTbc _TaU^a\TS
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X] cWT I_aX]V _aX^a c^ U^[XPVT QTX]V TbcPQ[XbWTS)  MWT] cWT WTPS ^U cWT Q[dUU QTR^\Tb [Tbb cWP] cWT
WTXVWc ^U cWT Q[dUU’ cWT ]TTS U^a \XcXVPcX^] bW^d[S QT R^]bXSTaTS X\\X]T]c)

8KSKICSKON :PSKONR

JWT _aX]RX_P[ \XcXVPcX^] ^_cX^] Xb c^ RaTPcT bcPQX[XiX]V QTa\b Pc cWT QPbT ^U cWT b[^_T cWPc aT_[XRPcT
cW^bT ^U cWT ]PcdaP[ Q[^RZ UPX[daT \TRWP]Xb\’ Qdc PaT R^\_aXbTS ^U aX_(aP_ cWPc Xb aTbXbcP]c c^
Ta^bX^] P]S ZThTS X]c^ cWT TgXbcX]V bdQbcaPcT c^ aTbXbc RaTT_ c^fPaS cWT ^RTP])  JWT WTXVWc ^U cWT
bcPQX[XiX]V QTa\b bW^d[S QT Pc [TPbc - UTTc PQ^eT cWT STbXV] U[^^S cXST)  7Q^eT cWT aX_(aP_
bcPQX[XiX]V QTa\b’ cWT b[^_T R^d[S QT U[PccT]TS dbX]V P VaP]d[Pa UX[[ \PcTaXP[ UPRTS fXcW aX_(aP_ ^a P
eTVTcPcTS \Pc fXcW bP[c aTbXbcP]c _[P]cX]Vb)  D^](f^eT] VT^cTgcX[T UPQaXRb bW^d[S QT X]bcP[[TS
PVPX]bc cWT TgXbcX]V bdQbcaPcT _aX^a c^ X]bcP[[X]V cWT bcPQX[XiX]V QTa\ aX_(aP_ P]S b[^_T aT_PXa
\PcTaXP[b %bTT PccPRWTS ch_XRP[ bTRcX^]&)

IX\_[T aX_(aP_ UPRX]V aT_PXab’ P__a^gX\PcX]V cWT b^[dcX^] SXbRdbbTS PQ^eT’ WPeT QTT] X]bcP[[TS
P[^]V cWT bW^aT[X]T Pc bTeTaP[ _a^_TacXTb)  JWT \^bc bcPQ[T dbT [PaVTa aX_(aP_ Pc cWT QPbT’ fWXRW
b^\TfWPc aT_[XRPcTb P bcPQX[XiX]V QTa\’ fXcW b\P[[Ta aX_(aP_ f^aZX]V d_ cWT b[^_T)  JWT
bcPQX[XiPcX^] _a^YTRcb cWPc fTaT _aTeX^db[h R^\_[TcTS X] cWT eXRX]Xch ^U cWT T]Sb ^U >P\\^]S H^PS
P]S CRAX][Th H^PS P__TPa aT[PcXeT[h fT[[ R^]bcadRcTS)

JWT bW^aT[X]T R^d[S QT bcPQX[XiTS ^]T PaTP*_a^_Tach Pc P cX\T ^a P[c^VTcWTa)  IX]RT cWT _a^_TacXTb
PaT _aXePcT’ Xc Xb [XZT[h cWPc bcPQX[XiPcX^] f^d[S ^RRda ^]T _a^_Tach Pc P cX\T’ fWXRW Xb UTPbXQ[T b^
[^]V Pb cWT aT_PXab dbT cWT bP\T bRWT\T b^ cWTh fX[[ TeT]cdP[[h X]cTVaPcT cWT T]cXaT bW^aT[X]T)  ?]
^da ^_X]X^]’ cWT R^]SXcX^]b X] cWT UXT[S bTT\ c^ UPe^a P _XTRT\TP[ aT_PXa Pb PaTPb PaT STcTa\X]TS c^
QT !Pc aXbZ! ^eTa P _TaX^S ^U hTPab’ aPcWTa cWP] P V[^QP[ aT_PXa) ?] RTacPX] RPbTb Xc \Ph QT _^bbXQ[T c^
aTP[XiT b^\T TR^]^\h ^U bRP[T’ fWTaT cWT R^bcb R^d[S QT _a^_^acX^]TS QPbTS d_^] [T]VcW ^U
bW^aT[X]T bcPQX[XiTS P]S bdaUPRT PaTP ^U b[^_T aT_PXaTS)

9^bc ?\_[XRPcX^]b
<^a _[P]]X]V _da_^bTb’ fT bdVVTbc QdSVTcX]V P__a^gX\PcT[h ".+’+++ ( "/+’+++ U^a P bTRcX^] ^U
P__a^gX\PcT[h ,++ UTTc X] [T]VcW)

FTa\XccX]V ?\_[XRPcX^]b
M^aZ fXcWX] 20 UTTc ^U cWT \TP] WXVW fPcTa \PaZ Xb ch_XRP[[h aTVd[PcTS Qh cWT CPX]T :T_Pac\T]c
^U ;]eXa^]\T]cP[ Fa^cTRcX^] %CT:;F& d]STa cWT DPcdaP[ HTb^daRTb Fa^cTRcX^] 7Rc %DHF7&) 8PbTS
^] cWT aT_PXab S^]T c^ SPcT’ Xc P__TPab cWPc FTa\Xc(8h(Hd[T f^d[S P__[h U^a aT_PXab S^]T Qh TPRW
X]SXeXSdP[ _a^_Tach ^f]Ta)  ?U cWT aT_PXab PaT S^]T P[c^VTcWTa’ Xc Xb [XZT[h \^aT aXV^a^db _Ta\XccX]V
\Ph P__[h)  MWX[T cWT 9^a_b ^U ;]VX]TTab WPb YdaXbSXRcX^] ^eTa f^aZ _TaU^a\TS QT[^f cWT WXVW
fPcTa \PaZ’ cWT ]TTS U^a P bT_PaPcT 9^a_ aTeXTf Xb VT]TaP[[h fPXeTS U^a _a^YTRcb fWXRW PaT
STT\TS T[XVXQ[T Qh cWT bcPcT U^a FTa\Xc(8h(Hd[T)
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56240 (4%,1%+) 5:56)0 ! 5:56)0 ()5’4,36,21

Hd]b ^U RPcRW QPbX] P]S SaPX] \P]W^[Tb cWPc SXbRWPaVT c^ 9PbR^ 8Ph eXP ^dcUP[[b)  I^\T
^dcUP[[b bTaeT ^][h P b\P[[ SaPX]PVT PaTP %^][h ^]T ^a cf^ RPcRW QPbX]b&’ fWTaTPb ^cWTab
bTaeT P \dRW [PaVTa SaPX]PVT PaTP)

EdcUP[[b %X]b_TRcTS ,2’ R^d[S ]^c [^RPcT .&
EdcUP[[b ePah X] bXiT P]S \PcTaXP[ Ua^\ 3! FL9 c^ ,0! %X]bXST SXP)& H9F)
B^RPcTS ^] cWT b[^_T PSYPRT]c c^ 8PhbW^aT P]S IW^aT[X]T :aXeT)

9PcRW QPbX]b %-2 X]b_TRcTS&
9PcRW QPbX]b ePah X] bXiT Ua^\ -$ SXP\TcTa c^ /$ SXP\TcTa Pb fT[[ Pb !<! ch_T %-$ g -$&)
9PcRW QPbX]b P[b^ ePah X] R^eTa ch_T %b^\T a^d]S fXcW b[^cb’ RPbRPST’ b‘dPaT %]^](
RPbRPST&’ TcR&)
HXbTab fTaT \PST ^U QaXRZ’ Q[^RZ’ _aTRPbc’ P]S Pc [TPbc ^]T \PST ^U 9CF’ ^cWTab WPS ]^
aXbTab) JWT \PY^aXch fTaT \PST ^U QaXRZ)
MP[[b fTaT _aTRPbc R^]RaTcT6 W^fTeTa cWTaT P UTf fTaT \PST ^U QaXRZ)

:aPX] CP]W^[Tb %0 X]b_TRcTS’ , R^d[S ]^c VTc R^eTa ^UU&
JWTaT fPb ^]T SaPX] \P]W^[T cWPc WPS P bTfTa R^eTa’ P[[ ^cWTab aTPS SaPX] \P]W^[T)
E]T SaPX] \P]W^[T fPb QdaXTS ( fT d]QdaXTS cWT R^eTa’ X]b_TRcTS Xc’ P]S [TUc Xc d]QdaXTS)
:aPX] \P]W^[Tb fTaT /$ SXP\TcTa)
HXbTab fTaT \PST ^U QaXRZ ^a _aTRPbc’ Pc [TPbc ^]T SaPX] \P]W^[T SXS ]^c WPeT P aXbTa)
MP[[b fTaT _aTRPbc R^]RaTcT)
Jf^ SaPX] \P]W^[Tb fTaT U[^fX]V SdaX]V cWT X]b_TRcX^]b)

:DRGQUGF 5RRTGR OH 0ONEGQN

EdcUP[[b
7[[ ^dcUP[[b Tg_TaXT]RT b[^_T Ta^bX^] c^ b^\T TgcT]c)
IXV]XUXRP]c ]d\QTa ^U ^dcUP[[b WPeX]V P WP]VX]V SXbRWPaVT)
;a^bX^] ^RRdaaX]V d]STa _X_T)
FX_T R^]SXcX^] ( ^]T ^dcUP[[ %E<(+,/& X] _^^a R^]SXcX^] %adbcTS&6 P]^cWTa ^dcUP[[ R^\_[TcT[h
_[dVVTS %E<(+,,&)

9PcRW 8PbX]b
EeTaP[[ cWT RPcRW QPbX]b PaT X] V^^S R^]SXcX^]6 W^fTeTa b^\T ^U cWT aXbTab fTaT X] _^^a
R^]SXcX^])
I^\T RPcRW QPbX]b WPS VaXc X] Q^cc^\6 ^]T WPS Pb \dRW Pb ,-! ^U bX[c ^] Q^cc^\ %^cWTab [Tbb
cWP] /!&)
7 UTf WPS _^^a fP[[ R^]SXcX^] fXcW RaPRZb P]S _^^a[h bTP[TS Y^X]cb)  7c [TPbc ^]T WPS
^QbTaeTS fPcTa bTT_PVT)
ITeTaP[ RPcRW QPbX]b SXS ]^c WPeT \^acPa Pa^d]S X]eTacb)
EX[ bWTT] X] bd\_ P]S P[VPT ^] cWT fP[[b fPb ^QbTaeTS X] 98(+,2)
E]T WPS ]^cXRTPQ[T RXVPaTccT Qdccb X] Xc %98(+-/&)
98(++. SXS ]^c WPeT P aX\*UaP\T)  JWT R^eTa fPb bTc SXaTRc[h ^] QaXRZ aXbTa %^U fWXRW VaPbb
fPb Va^fX]V ^dc ^U&)



,,0/07 ,+ "(’%&) !’$(#$

:aPX] CP]W^[Tb
EeTaP[[ cWT SaPX] \P]W^[Tb PaT X] V^^S R^]SXcX^])
E]T bW^fTS TeXST]RT ^U bX[c ^] cWT UaP\T fWXRW Xb X]SXRPcXeT ^U [TPZPVT X] cWT R^eTa ^a
UaP\T)

5NSGQEONNGESKONR VKSJ 8=( 2HHOQSR

?]b_TRcX^]b ^U cWT SaPX]PVT bhbcT\ UP[[ fXcWX] cWT J^f]$b bTR^]S WXVWTbc _aX^aXch
fPcTabWTS5  9PbR^ 8Ph*<^aTbXST)
JWT ^dcUP[[b fTaT ]^c X]b_TRcTS SdaX]V Sah fTPcWTa6 cWTaTU^aT !Sah fTPcWTa ^dcUP[[
X]b_TRcX^]b! fTaT ]^c R^\_[TcTS6 W^fTeTa ]^ bXV]b ^U X[[XRXc SXbRWPaVTb fTaT ^QbTaeTS’
TgRT_c U^a 98(+,2 fWXRW WPS P] ^X[ bWTT] X] cWT bd\_)  JWXb RPcRW QPbX] SXbRWPaVTb c^ E<(
+,/ %cWXb ^dcUP[[ Xb QT]c P]S adbcTS QPRZ P]S X] eTah _^^a R^]SXcX^] fXcW ]^cXRTPQ[T
Ta^bX^]&)
JWT J^f] RP] [XZT[h VTc RaTSXc X] cWTXa FO- 7H U^a cWTbT X]b_TRcX^]b)
JWT J^f] R^]SdRcb Sah fTPcWTa ^dcUP[[ X]b_TRcX^]b Pc cWT R[^bTbc d_bcaTP\ RPcRW QPbX] c^
cWT ^dcUP[[’ Pb ]^cTS X] cWT J^f]$b Ic^a\fPcTa 7]]dP[ HT_^ac’ P]S R^]SdRcb cWT X]b_TRcX^]
SdaX]V RPcRW QPbX] R[TP]X]V)  ?c Xb ]^c R[TPa fWTcWTa cWT J^f] R^]SdRcTS X]b_TRcX^]b ^]
cWT bP\T RPcRW QPbX]b cWPc fT SXS)
JWT ^dcUP[[b fTaT WPaS c^ UX]S*PRRTbb P]S fTaT eTah ^eTaVa^f] ( ch_XRP[[h cWTbT ch_Tb ^U
X]b_TRcX^]b bW^d[S QT R^]SdRcTS X] b_aX]V ^a UP[[ fWT] cWTaT Xb [Tbb eTVTcPcX^])

7c [TPbc ^]T ^dcUP[[ fPb R^\_[TcT[h _[dVVTS ( cWXb bW^d[S QT PSSTS c^ P f^aZ ^aSTa c^ QT
d]_[dVVTS) JWT \PY^aXch ^U cWT ^dcUP[[b WPS eTah [Xcc[T bcPQX[XiPcX^] P]S bW^d[S QT \PX]cPX]TS)

7]h \PX]cT]P]RT ^a d_VaPSTb c^ cWT bc^a\fPcTa X]UaPbcadRcdaT Pb P aTbd[c ^U cWTbT
X]b_TRcX^]b ^a cWXb bcdSh bW^d[S QT PSSTS c^ cWT _aX^aXcXiTS bRWTSd[T cWPc cWT J^f] ]TTSb
c^ QTVX] c^ STeT[^_*X\_[T\T]c)
E]T OPaSIRP_X]V bXV] fPb ^QbTaeTS ^] IW^aT[X]T :aXeT’ fWXRW R^d[S QT ]^cTS X] cWT FO-
7]]dP[ HT_^ac d]STa FdQ[XR ;SdRPcX^] P]S EdcaTPRW)
ITeTaP[ X]bcP]RTb’ b^\T aPcWTa bXV]XUXRP]c’ ^U VaPbb R[X__X]Vb*[Pf] fPbcT fTaT ^QbTaeTS
Sd\_TS ^] cWT b[^_T)  7SSXcX^]P[[h’ VaPbb R[X__X]Vb fTaT ^QbTaeTS ^] b^\T RPcRW QPbX]
VaPcTb’ X] ^dcUP[[b’ P]S P[^]V cWT a^PS)  JWT SXbR^daPVT\T]c ^U cWXb QTWPeX^a RP] QT
P__a^PRWTS Ua^\ bTeTaP[ P]V[Tb %X)T) OPaSIRP_X]V*WTP[cWh [Pf]’ ]^ Sd\_X]V’ b[^_T
bcPQX[XiPcX^]’ TcR)&)
JWXb QTWPeX^a Xb X]SXaTRc[h QTX]V cPaVTcTS X] cWT ?IM= 8CF 7S^_cX^] F[P])  JWT 8CF U^a
QTWPeX^a RWP]VT X] cWT F[P] Xb cWT aTSdRcX^] ^U [Pf] UTacX[XiTab P]S _TbcXRXSTb)  E]T ^U cWT
8CFb U^a PS^_cX^] X]R[dSTb \^f WXVW ^a \^f QTccTa’ fWXRW T]R^daPVTb W^\T^f]Tab c^
[TPeT cWT R[X__X]Vb ^] cWT [Pf] PUcTa \^fX]V)  ?]U^a\PcX^] ^] _dQ[XR TSdRPcX^] P]S
^dcaTPRW TUU^acb P]S OPaSIRP_X]V Xb PePX[PQ[T Pc5
Wcc_5**fff)Rd\QTa[P]SbfRS)^aV*hPaSbRP_T*X]STg)Wc\

9PcRW QPbX]b ^] IW^aT[X]T :aXeT fTaT aTRT]c[h bcT]RX[TS’ fWXRW fPb aT_^acTS X] cWT FO,
7]]dP[ HT_^ac)
FdQ[XR WTPaX]Vb P]S*^a _aTbT]cPcX^]b aT[PcTS c^ cWXb _a^YTRc RP] [XZT[h QT f^eT] X]c^ cWT
FO- aT_^ac QTRPdbT ^U TUU^acb c^ X]R[dST cWT _dQ[XR X] bc^a\fPcTa TSdRPcX^]*XbbdTb)

ITT PccPRWTS JPQ[T , ( EdcUP[[ ?]b_TRcX^] Id\\Pah P]S _W^c^b X]R[dSTS X] 7__T]SXg 8)
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8KSKICSKON :PSKONR

HTR^\\T]STS \XcXVPcX^] \TPbdaTb Pbb^RXPcTS fXcW cWT bc^a\ SaPX]PVT bhbcT\ RP] QT bd\\PaXiTS
Pb U^[[^fb5

EdcUP[[b
7SSaTbb !WP]VX]V! ^dcUP[[b P]S b[^_T Ta^bX^] cWa^dVW cWT _[PRT\T]c ^U bc^]T aX_aP_ P_a^]b
%]^cT cWPc b^\T _X_Tb \Ph ]TTS c^ QT Rdc QPRZ&6
HT_[PRT _X_X]V Pc ^]T ^dcUP[[ %E<(+,/&) ?c Xb _a^QPQ[h P__a^_aXPcT c^ R^]bXSTa TgRPePcX]V cWT
_X_T c^ STcTa\X]T cWT TgcT]c ^U cWT STcTaX^aPcX^] Pc cWT cX\T ^U cWT aTWPQX[XcPcX^]6 P]S
HT\^eT \PcTaXP[ _[dVVX]V ^]T ^dcUP[[ %E<(+,,&)

9PcRW 8PbX]b
9[TP] bd\_b %bT[TRcTS [^RPcX^]b ( \^bc P__TPaTS c^ WPeT QTT] fT[[ \PX]cPX]TS X] cWXb aTVPaS&6
9^]bXSTa aT_[PRX]V \^acPa Pa^d]S cWT _X_T X]eTacb X] b^\T RPcRW QPbX]b6 P]S
HTeXTf _^cT]cXP[ U^a X]bcP[[X]V P U[P]VTS UaP\T c^ PRR^\\^SPcT cWT VaPcT ^] 98(++. %cWT R^eTa
fPb bTc SXaTRc[h ^] QaXRZ aXbTa&) D^cT cWPc cWXb \Ph SXRcPcT b^\T P[cTaPcX^] c^ cWT bcadRcdaT c^
PRR^\\^SPcT cWT WTXVWc ^U cWT UaP\T fXcW^dc X\_PRcX]V cWT PQX[Xch ^U cWT QPbX] c^ R^[[TRc
SaPX]PVT)

9^bc ?\_[XRPcX^]b
<^a _[P]]X]V _da_^bTb’ fT bdVVTbc QdSVTcX]V P__a^gX\PcT[h ".0’+++ ( "/0’+++ c^ PSSaTbb cWT
PaTPb ^U R^]RTa] XST]cXUXTS PQ^eT) MWX[T cWT aT\TSXPcX^] PRcXeXcXTb PaT bcaPXVWcU^afPaS X] cWTXa ^f]
aXVWc’ cWT XbbdTb Pbb^RXPcTS fXcW PRRTbb c^ cWT ^dcUP[[ _X_Tb RP] QT Tg_TRcTS c^ aTbd[c X] WXVWTa(
cWP](dbdP[ R^bcb)

FTa\XccX]V ?\_[XRPcX^]b
M^aZ fXcWX] 20 UTTc ^U cWT \TP] WXVW fPcTa \PaZ Xb ch_XRP[[h aTVd[PcTS Qh cWT CPX]T :T_Pac\T]c
^U ;]eXa^]\T]cP[ Fa^cTRcX^] %CT:;F& d]STa cWT DPcdaP[ HTb^daRTb Fa^cTRcX^] 7Rc %DHF7&) ITRcX^]
/3+(G ^U cWT :;F ad[Tb SXbRdbbTb PRcXeXcXTb U^a fWXRW P _Ta\Xc Xb ]^c aT‘dXaTS5 cWTh X]R[dST

0;@BG>B;B<> ;B= E>D;@E" CPX]cT]P]RT P]S aT_PXa ^U P bcadRcdaT X]’ ^]’ ^eTa ^a PSYPRT]c c^
P _a^cTRcTS ]PcdaP[ aTb^daRT P]S \PX]cT]P]RT P]S aT_PXa ^U P _aXePcT Ra^bbX]V ^U P aXeTa’
bcaTP\ ^a Qa^^Z XU5

7) ;a^bX^] R^]ca^[ \TPbdaTb PaT cPZT] c^ _aTeT]c bTSX\T]cPcX^] ^U cWT fPcTa6
8) 9a^bbX]Vb S^ ]^c Q[^RZ UXbW _PbbPVTb X] fPcTa R^dabTb6
9) JWTaT Xb ]^ PSSXcX^]P[ X]cadbX^] X]c^ cWT _a^cTRcTS ]PcdaP[ aTb^daRT6 P]S
:) JWT SX\T]bX^]b ^U cWT aT_PXaTS bcadRcdaT S^ ]^c TgRTTS cWT SX\T]bX^]b ^U cWT
bcadRcdaT Pb Xc TgXbcTS -/ \^]cWb _aX^a c^ cWT aT_PXa’ ^a XU cWT bcadRcdaT WPb QTT]
^UUXRXP[[h X]R[dSTS X] ^a Xb R^]bXSTaTS Qh cWT CPX]T >Xbc^aXRP[ FaTbTaePcX^]
9^\\XbbX^] T[XVXQ[T U^a [XbcX]V X] cWT DPcX^]P[ HTVXbcTa ^U >Xbc^aXR F[PRTb’ cWT
SX\T]bX^]b ^U cWT aT_PXaTS bcadRcdaT S^ ]^c TgRTTS cWT SX\T]bX^]b ^U cWT WXbc^aXR
bcadRcdaT)
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JWXb bdQbTRcX^] S^Tb ]^c P__[h c^5 cWT aT_PXa ^U \^aT cWP] 0+# ^U P bcadRcdaT [^RPcTS X] P
R^PbcP[ bP]S Sd]T bhbcT\6 cWT aT_PXa ^U \^aT cWP] 0+# ^U P SP\’ d][Tbb cWPc aT_PXa WPb
QTT] P__a^eTS Qh P aT_aTbT]cPcXeT ^U cWT K]XcTS IcPcTb DPcdaP[ HTb^daRTb 9^]bTaePcX^]
ITaeXRT6 ^a cWT aT_PXa ^U \^aT cWP] 0+# ^U P]h ^cWTa bcadRcdaT’ d][Tbb cWT \d]XRX_P[Xch X]
fWXRW cWT _a^_^bTS PRcXeXch Xb [^RPcTS aT‘dXaTb P _Ta\Xc U^a cWT PRcXeXch cWa^dVW P]
^aSX]P]RT PS^_cTS _dabdP]c c^ cWT \P]SPc^ah bW^aT[P]S i^]X]V [Pfb P]S cWT P__[XRPcX^]
U^a P _Ta\Xc Xb P__a^eTS Qh cWT \d]XRX_P[Xch6

$!%" )J@FG@B? EC;= <HAI>EGF" ?] P]h _a^cTRcTS ]PcdaP[ aTb^daRT PaTP’ P _Ta\Xc Xb ]^c aT‘dXaTS
U^a cWT aT_PXa P]S \PX]cT]P]RT ^U P] TgXbcX]V a^PS Rd[eTac ^a U^a cWT aT_[PRT\T]c ^U P]
TgXbcX]V Rd[eTac’ Pb [^]V Pb cWT aT_[PRT\T]c Rd[eTac Xb5

7) HT_TP[TS) BPfb ,44.’ RW) .,0’ j -)3
8) D^c \^aT cWP] -0# [^]VTa cWP] cWT Rd[eTac QTX]V aT_[PRTS6 P]S
9) D^c [^]VTa cWP] 20 UTTc)

7]RX[[Pah Rd[eTacX]V PRcXeXcXTb’ X]R[dSX]V TgRPePcX^] P]S UX[[X]V’ PaT X]R[dSTS X] cWXb
TgT\_cX^]) 7 _Tab^] aT_PXaX]V’ aT_[PRX]V ^a \PX]cPX]X]V P] TgXbcX]V Rd[eTac d]STa cWXb
bdQbTRcX^] bWP[[ T]bdaT cWPc Ta^bX^] R^]ca^[ \TPbdaTb PaT cPZT] c^ _aTeT]c bTSX\T]cPcX^] ^U
cWT fPcTa P]S cWPc cWT Ra^bbX]V S^Tb ]^c Q[^RZ UXbW _PbbPVT X] cWT fPcTa R^dabT)

E] cWXb QPbXb’ Xc P__TPab cWPc aTWPQX[XcPcX^] ^U cWT _X_T ^dc[Tcb RP] QT PRR^\_[XbWTS fXcW^dc
_Ta\XccX]V fXcW cWT CT:;F XU cWT f^aZ R^]bXbcb ^U \X]^a PSYdbc\T]cb ^U cWT _X_X]V P]S
aT_[PRT\T]c ^U SXb[^SVTS Pa\^aX]V) C^aT R^\_aTWT]bXeT TUU^acb PaT [XZT[h c^ aT‘dXaT \^aT
U^a\P[ _Ta\XccX]V d]STa DHF7)
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JWT bP]XcPah bTfTa R^[[TRcX^] bhbcT\ fXcWX] cWT _a^YTRc PaTP R^]bXbcb ^U P] X]cTaRT_c^a bTfTa [PXS
P[^]V cWT bW^aT[X]T fWXRW aTRTXeTb U[^fb Ua^\ R^[[TRc^a bTfTab ad]]X]V P[^]V cWT bcaTTcb fXcWX] cWT
_a^YTRc PaTP %bTT PccPRWTS \P_&) 8^cW cWT X]cTaRT_c^a P]S R^[[TRc^a bTfTab fTaT R^]bcadRcTS SdaX]V
cWT [PcT ,41+$b P]S R^]bXbc ^U PbQTbc^b RT\T]c _X_T %79F& fXcW _aTRPbc R^]RaTcT \P]W^[T
bcadRcdaTb) JWT SXP\TcTa ^U cWXb bTRcX^] ^U cWT X]cTaRT_c^a ePaXTb QTcfTT] ,- P]S ,1(X]RWTb)

:DRGQUGF 5RRTGR OH 0ONEGQN

Eda PbbTbb\T]c ^U cWT bhbcT\ fPb U^RdbTS ^] cWT R^]SXcX^] ^U cWT TgXbcX]V X]cTaRT_c^a bTfTa P]S
cWT Pbb^RXPcTS \P]W^[Tb) :dT c^ _Pbc P]S ^]V^X]V Ta^bX^] ^U cWT b[^_T PaTP’ b^\T b^X[ R^eTa X] cWT
eXRX]Xch ^U cWT _X_T PaaTPab c^ WPeT QTT] [^bc’ W^fTeTa’ cWT PaTP fWXRW fPb R^]bcadRcTS fXcW cWT
\X]X\d\ P\^d]c ^U R^eTa S^Tb ]^c P__TPa c^ WPeT QTT] X\_PRcTS Pb \dRW SdT c^ Xc$b aT[PcXeT[h
bWT[cTaTS [^RPcX^] QTcfTT] cWT H^dcT , QaXSVT c^ F^ac[P]S P]S cWT RPdbTfPh c^ CPRZf^acW ?b[P]S)
EU VaTPcTa R^]RTa] Xb cWT UPRc cWPc \dRW ^U cWT aX_aP_ Pa\^aX]V cWPc ^aXVX]P[[h TgXbcTS Pb _a^cTRcX^]
Pa^d]S cWT \P]W^[T bcadRcdaTb WPb QTT] [^bc) ?] \P]h RPbTb’ Pb \dRW Pb .( c^ 0(UTTc ^U cWT
\P]W^[T bcadRcdaT Xb Tg_^bTS)

?c Xb f^acW ]^cX]V cWPc cWT <P[\^dcW ITfTa :T_Pac\T]c Xb _aTbT]c[h T]VPVTS ^] P bT_PaPcT X]XcXPcXeT
c^ PbbTbb X]UX[caPcX^] P]S X]U[^f %?*?& fXcWX] cWT bTfTab X] cWXb _^acX^] ^U cWT R^\\d]Xch) MWX[T
bTeTaP[ \X]^a b^daRTb ^U X]UX[caPcX^] fTaT ^QbTaeTS X] cWT R^]cTgc ^U cWXb TeP[dPcX^]’ \TPbdaTb c^
PSSaTbb ?*? PaT Tg_TRcTS c^ QT X\_[T\T]cTS X] cWT R^]cTgc ^U cWXb [PaVTa ?*? bcdSh)

JWT PccPRWTS \P_ XST]cXUXTb _a^Q[T\ PaTPb) HTUTaT]RT _W^c^b X] 7__T]SXg 9 U^a PSSXcX^]P[ STcPX[
aT[PcXeT c^ ^QbTaeTS _a^Q[T\b)

8KSKICSKON :PSKONR

HTR^\\T]STS \XcXVPcX^] \TPbdaTb Pbb^RXPcTS fXcW cWT bP]XcPah bTfTa bhbcT\ PaT Tg_TRcTS c^
R^]bXbc ^U aT]TfX]V cWT TgcTaX^a fPcTa_a^^UX]V R^PcX]V P]S aT_[PRT\T]c ^U bcPQX[XiPcX^] %aX_aP_& X]
cWT eXRX]Xch ^U cWT bTfTa \P]W^[Tb) 7\^]V cWT _a^SdRcb PePX[PQ[T U^a bTP[X]V cWT Tg_^bTS Y^X]cb ^U
cWT X]cTaRT_c^a \P]W^[Tb Xb aXbTa faP_ Wcc_5**fff)aXbTafaP_)R^\*)  ?c Xb P bWaX]Z faP_ _a^SdRc fXcW
P 0 hTPa bWT[U [XUT c^ _a^cTRc cWT Y^X]cb ^U cWT Tg_^bTS \P] W^[T Ua^\ X]UX[caPcX^])  ITeTaP[ _a^SdRcb
PaT PePX[PQ[T c^ _a^cTRc cWT _aTRPbc R^]RaTcT Ua^\ bP[c %P]S cWT TUUTRcb ^U RW[^aXSTb ^] cWT
T\QTSSTS aTX]U^aRT\T]c&’ W^fTeTa \^bc WPeT [X\XcTS _a^YTRcTS TUUTRcXeT [XeTb %ch_XRP[[h 0 hTPab&
P]S P__[XRPcX^] \Ph QT R^\_[XRPcTS Qh [X\XcTS eTWXRd[Pa PRRTbb)

9^bc ?\_[XRPcX^]b
<^a _[P]]X]V _da_^bTb’ fT bdVVTbc QdSVTcX]V P__a^gX\PcT[h "/’+++ ( "1’+++ _Ta \P]W^[T
[^RPcX^] c^ PSSaTbb cWT _[PRT\T]c ^U aX_aP_) MWX[T cWT aT\TSXPcX^] PRcXeXcXTb PaT bcaPXVWcU^afPaS X]
cWTXa ^f] aXVWc’ cWT XbbdTb Pbb^RXPcTS fXcW PRRTbb c^ cWT \P]W^[Tb RP] QT Tg_TRcTS c^ aTbd[c X]
WXVWTa(cWP](dbdP[ R^bcb) J^ cWT TgcT]c cWXb f^aZ RP] QT R^\_[TcTS R^]RdaaT]c[h fXcW b[^_T
bcPQX[XiPcX^] ^a bcPQX[XiPcX^] ^U ^dcUP[[b cWT d]Xc R^bc U^a cWT f^aZ \Ph QT aTSdRTS)
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<[^^S CP__X]V P]S ITP BTeT[ HXbT
;Pa[XTa cWXb hTPa’ cWT <TSTaP[ ;\TaVT]Rh CP]PVT\T]c 7VT]Rh %<;C7& XbbdTS ]Tf SaPUc U[^^S
WPiPaS \P__X]V U^a R^PbcP[ PaTPb X] cWXb _Pac ^U cWT bcPcT) MWX[T <P[\^dcW P]S ^cWTa R^\\d]XcXTb
WPeT RWP[[T]VTS cWT ]Tf \P__X]V’ \^bc _PacXTb PVaTT cWPc STbXV] RaXcTaXP U^a WXVW fPcTa T[TePcX^]b
P[^]V ^da R^Pbc[X]T PaT WXVWTa cWP] cWTh fTaT U^da STRPSTb PV^ fWT] cWT X]cTaRT_c^a bTfTa fPb
STbXV]TS P]S R^]bcadRcTS)

FTa\XccX]V ?\_[XRPcX^]b
M^aZ fXcWX] 20 UTTc ^U cWT \TP] WXVW fPcTa \PaZ Xb ch_XRP[[h aTVd[PcTS Qh cWT CPX]T :T_Pac\T]c
^U ;]eXa^]\T]cP[ Fa^cTRcX^] %CT:;F& d]STa cWT DPcdaP[ HTb^daRTb Fa^cTRcX^] 7Rc %DHF7&) ITRcX^]
/3+(G ^U cWT :;F ad[Tb SXbRdbbTb PRcXeXcXTb U^a fWXRW P _Ta\Xc Xb ]^c aT‘dXaTS)  JWTh X]R[dST5

0;@BG>B;B<> ;B= E>D;@E" CPX]cT]P]RT P]S aT_PXa ^U P bcadRcdaT X]’ ^]’ ^eTa ^a PSYPRT]c c^
P _a^cTRcTS ]PcdaP[ aTb^daRT P]S \PX]cT]P]RT P]S aT_PXa ^U P _aXePcT Ra^bbX]V ^U P aXeTa’
bcaTP\ ^a Qa^^Z XU5

7) ;a^bX^] R^]ca^[ \TPbdaTb PaT cPZT] c^ _aTeT]c bTSX\T]cPcX^] ^U cWT fPcTa6
8) 9a^bbX]Vb S^ ]^c Q[^RZ UXbW _PbbPVTb X] fPcTa R^dabTb6
9) JWTaT Xb ]^ PSSXcX^]P[ X]cadbX^] X]c^ cWT _a^cTRcTS ]PcdaP[ aTb^daRT6 P]S
:) JWT SX\T]bX^]b ^U cWT aT_PXaTS bcadRcdaT S^ ]^c TgRTTS cWT SX\T]bX^]b ^U cWT
bcadRcdaT Pb Xc TgXbcTS -/ \^]cWb _aX^a c^ cWT aT_PXa’ ^a XU cWT bcadRcdaT WPb QTT]
^UUXRXP[[h X]R[dSTS X] ^a Xb R^]bXSTaTS Qh cWT CPX]T >Xbc^aXRP[ FaTbTaePcX^]
9^\\XbbX^] T[XVXQ[T U^a [XbcX]V X] cWT DPcX^]P[ HTVXbcTa ^U >Xbc^aXR F[PRTb’ cWT
SX\T]bX^]b ^U cWT aT_PXaTS bcadRcdaT S^ ]^c TgRTTS cWT SX\T]bX^]b ^U cWT WXbc^aXR
bcadRcdaT)

JWXb bdQbTRcX^] S^Tb ]^c P__[h c^5 cWT aT_PXa ^U \^aT cWP] 0+# ^U P bcadRcdaT [^RPcTS X] P
R^PbcP[ bP]S Sd]T bhbcT\6 cWT aT_PXa ^U \^aT cWP] 0+# ^U P SP\’ d][Tbb cWPc aT_PXa WPb
QTT] P__a^eTS Qh P aT_aTbT]cPcXeT ^U cWT K]XcTS IcPcTb DPcdaP[ HTb^daRTb 9^]bTaePcX^]
ITaeXRT6 ^a cWT aT_PXa ^U \^aT cWP] 0+# ^U P]h ^cWTa bcadRcdaT’ d][Tbb cWT \d]XRX_P[Xch X]
fWXRW cWT _a^_^bTS PRcXeXch Xb [^RPcTS aT‘dXaTb P _Ta\Xc U^a cWT PRcXeXch cWa^dVW P]
^aSX]P]RT PS^_cTS _dabdP]c c^ cWT \P]SPc^ah bW^aT[P]S i^]X]V [Pfb P]S cWT P__[XRPcX^]
U^a P _Ta\Xc Xb P__a^eTS Qh cWT \d]XRX_P[Xch6

MT bdVVTbc P SXbRdbbX^] fXcW CT:;F bcPUU c^ VPdVT fWTcWTa cWT aT(bcPQX[XiPcX^] ^U cWT
X]cTaRT_c^a \P]W^[Tb RP] QT PRR^\_[XbWTS fXcW^dc _Ta\XccX]V fXcW cWT CT:;F) 8TRPdbT
cWT f^aZ f^d[S QT R^\_[TcTS QT[^f cWT WXVW fPcTa \PaZ’ Xc fX[[ P[b^ QT ]TRTbbPah c^
R^^aSX]PcT fXcW cWT 9^a_b ^U ;]VX]TTab’ Pb cWTh WPeT YdaXbSXRcX^] ^eTa cWXb PaTP eXP bTRcX^]
/+/ ^U cWT 9[TP] MPcTa 7Rc)
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42%(9%:5 ! ()5’4,36,21

JWT bhbcT\ ^U a^PSfPhb fXcWX] cWT _a^YTRc PaTP R^]bXbcb X] \^bc RPbTb ^U P _PeTS bcaTTc P[^]V cWT
bW^aT[X]T fXcW R^]]TRcX^]b c^ aTbXST]cXP[ bcaTTcb fWXRW ad] VT]TaP[[h _Ta_T]SXRd[Pa c^ cWT bW^aT[X]T
%bTT PccPRWTS _[P]&) JWT bcaTTcb P[^]V cWT bW^aT[X]T PaT bdaUPRTS fXcW QXcd\X]^db _PeT\T]c c^ P
fXScW ^U P__a^gX\PcT[h NN UTTc) :dT c^ cWT [^f b_TTSb P]S [^f e^[d\Tb ^U caPUUXR fXcWX] cWT PaTP
cWT bcaTTcb PaT ]^c bcaX_TS c^ ST[X]TPcT cWT [P]Tb U^a QX(SXaTRcX^]P[ caPUUXR)

:DRGQUGF 5RRTGR OH 0ONEGQN

Eda PbbTbb\T]c ^U cWT bcaTTc bhbcT\ fPb U^RdbTS ^] cWT R^]SXcX^] ^U cWT TgXbcX]V _PeT\T]c’
R^]SXcX^]b ^U cWT bc^a\ SaPX]PVT bhbcT\ P]S TeXST]RT ^U _aTbT]c ^a UdcdaT STVaPSPcX^] Pbb^RXPcTS
fXcW _aTSXRcTS Ta^bX^] ^a b[^_T UPX[daT)  7b _aTbT]cTS PQ^eT’ cWTaT Xb ^]T bTV\T]c ^U IW^aT[X]T
:aXeT’ QTcfTT] 7e^] P]S CRAX][Th H^PSb’ fWTaT cWT WTPS ^U cWT b[^_T Xb fXcWX] ,+ UTTc ^U cWT
a^PSfPh fWTaT aT_PXa ^U cWT b[^_T Xb aTR^\\T]STS fXcWX] cWT ]Tgc ,- \^]cWb)

JWT PccPRWTS \P_ XST]cXUXTb _a^Q[T\ PaTPb) HTUTaT]RT _W^c^b X] 7__T]SXg ; U^a PSSXcX^]P[ STcPX[
aT[PcXeT c^ ^QbTaeTS _a^Q[T\b’ Pb fT[[ Pb 7__T]SXg <’ U^a\b S^Rd\T]cX]V ^da ^QbTaePcX^]b aT[PcXeT
c^ UPRc^ab _TacPX]X]V c^ _PeT\T]c R^]SXcX^])

8KSKICSKON :PSKONR

8PbTS ^] cWT aT[PcXeT[h V^^S R^]SXcX^] Pbb^RXPcTS fXcW _PeT\T]c X] cWT _a^YTRc PaTP’ fT PaT ]^c
aTR^\\T]SX]V P]h X\_a^eT\T]cb Pc cWXb cX\T) HPcWTa’ cWT bdQYTRc bTRcX^]b ^U a^PSfPh bW^d[S QT
X]R[dSTS fXcWX] cWT J^f]$b ^eTaP[[ bcaPcTVh U^a _aX^aXcXiPcX^] ^U RaPRZ bTP[X]V’ W^c QXcd\X]^db
^eTa[Phb P]S aT[PcTS T[T\T]cb ^U a^PSfPh bdaUPRT \P]PVT\T]c)

FTa\XccX]V ?\_[XRPcX^]b
IX]RT f^aZ fXcWX] 20 UTTc ^U cWT \TP] WXVW fPcTa \PaZ Xb ch_XRP[[h aTVd[PcTS Qh cWT CPX]T
:T_Pac\T]c ^U ;]eXa^]\T]cP[ Fa^cTRcX^] %CT:;F& d]STa cWT DPcdaP[ HTb^daRTb Fa^cTRcX^] 7Rc
%DHF7& P]h a^PSfPh aTR^]bcadRcX^] TUU^ac cWPc X]e^[eTb b^X[ SXbcdaQP]RT fXcWX] cWXb QdUUTa i^]T
\dbc QT PRR^\_P]XTS Qh Ta^bX^] _a^cTRcX^] \TPbdaTb P]S bW^d[S aTeXTfTS c^ VPdVT fWTcWTa
_Ta\XccX]V PRcX^]b PaT fPaaP]cTS)
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