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KXU KbecdUUc `bUcU^d dXUYb bU`_bd gYdX dXU QSS_e^dc _V KXU GbY^SUcc 8^^Umc :XQbYdYUc Kbecd
V_b dXU iUQb U^TUT 1 8`bY\ .,..* KXU Y^V_b]QdY_^ cUd _ed _^ `QWU - V_b]c `Qbd _V dXYc bU`_bd*

FGEH6GHE8% :BI8EA4A68 4A7 @4A4:8@8AG

6BAFG<GHG<BA

KXU GbY^SUcc 8^^Umc :XQbYdYUc Kbecd Yc W_fUb^UT Ri Q Kbecd ;UUT TQdUT .2 DQbSX -535 Q^T
Yc bUWYcdUbUT e^TUb dXU :XQbYdYUc 8Sd .,--( :XQbYdi IUWYcdbQdY_^ Ee]RUb .334-0*

BE:4A<F4G<BA

L^TUb dXU dUb]c _V dXU Kbecd ;UUT( dXU `_gUb _V Q``_Y^dY^W ^Ug KbecdUUc Yc fUcdUT Y^ KXU
GbY^SUcc I_iQ\* KXU KbecdUUc ]UUd bUWe\Qb\i d_ bUfYUg dXU QVVQYbc _V dXU Kbecd Q^T d_
Q``b_fU WbQ^dc ]QTU* 8T]Y^YcdbQdY_^ _V dXU Kbecd Yc TU\UWQdUT Ri dXU KbecdUUc d_ =QbbUb
Q^T :_* KXUbU QbU ^_ U]`\_iUUc _V dXU :XQbYdi*

<QSX _V dXU KbecdUUc [UU`c e` d_ TQdU gYdX SXQ^WUc Y^ SXQbYdi \Qg Q^T `bQSdYSU dXb_eWX dXUYb
gYTU Y^f_\fU]U^d Y^ dXU cUSd_b* 8^i ^Ug KbecdUUc QbU `b_fYTUT gYdX Q^ Y^TeSdY_^ `QS[
`b_fYTY^W Y^V_b]QdY_^ QR_ed dXU SXQbYdi Q^T dXUYb bUc`_^cYRY\YdYUc Qc KbecdUUc* KXUbU gUbU ^_
SXQ^WUc d_ dXU KbecdUUc dXYc iUQb*

CE<A6<C4? 46G<I<G<8F 4A7 B5=86G<I8F

KXU GbY^SUcc 8^^Umc :XQbYdYUc Kbecd Yc Q SXQbYdQR\U dbecd gXYSX gQc bUWYcdUbUT gYdX dXU
:XQbYdi :_]]YccY_^ _^ .2 DQbSX -535* KXU Kbecd ;UUT cdQdUc dXQd dXU KbecdUUc ]Qi Q``\i
dXU Y^S_]U Q^T SQ`YdQ\ _V dXU Kbecd =e^T V_b dXU RU^UVYd _V ceSX SXQbYdQR\U R_TYUc _b V_b
_dXUb ceSX SXQbYdQR\U `eb`_cUc Qc dXU KbecdUUc cXQ\\ TUSYTU* KXU KbecdUUc QbU `bY^SY`Q\\i
S_^SUb^UT d_ S_^dY^eU d_ ce``_bd SXQbYdQR\U R_TYUc Q^T `eb`_cUc V_b dXU `eR\YS RU^UVYd Y^
gXYSX KXU GbY^SUcc I_iQ\ XQc Q `QbdYSe\Qb Y^dUbUcd*

KXU Kbecd `b_fYTUc `eR\YS RU^UVYd Ri `b_fYTY^W VY^Q^SYQ\ ce``_bd d_ Q ^e]RUb _V SXQbYdYUc( Y^
QSS_bTQ^SU gYdX Ydc WbQ^d)]Q[Y^W `_\YSi( gXYSX Q\\_gc dX_cU SXQbYdYUc d_ VebdXUb dXUYb _g^
SXQbYdQR\U _RZUSdc V_b dXU `eR\YS RU^UVYd* @^ S_^cYTUbY^W Ydc _RZUSdYfUc Q^T QSdYfYdYUc dXU
KbecdUUc XQfU S_]`\YUT gYdX dXUYb Tedi d_ XQfU TeU bUWQbT d_ dXU WeYTQ^SU _^ `eR\YS RU^UVYd
`eR\YcXUT Ri dXU :XQbYdi :_]]YccY_^*

:E4AG&@4><A: CB?<6L

KXU KbecdUUc bUSUYfU ^e]Ub_ec WbQ^d Q``\YSQdY_^ \UddUbc dXb_eWX_ed dXU iUQb gXYSX QbU
S_^cYTUbUT Ri dXU KbecdUUc Qd dXUYb ]UUdY^W* KXUi TYcSecc dXU ]UbYdc _V dXU Q``\YSQdY_^c
QWQY^cd dXU SbYdUbYQ V_b ce``_bd bUVUbbUT d_ QR_fU( XQfY^W dQ[U^ QSS_e^d _V dXU Ve^Tc
QfQY\QR\U d_ dXU]* KXU KbecdUUc T_ ^_d ]Q[U WbQ^dc d_ Y^TYfYTeQ\c( _^\i d_ bUWYcdUbUT
SXQbYdYUc* KXU T_^QdY_^c gUbU ]QTU d_ SXQbYdYUc gYdXY^ dXU S\QccYVYSQdY_^c cX_g^ _^ `QWU -.*

E8I<8J B9 G;8 L84EhF 46G<I<G<8F% 46;<8I@8AGF 4A7 C?4AF 9BE 9HGHE8
C8E<B7F

KXU Kbecdmc Y^S_]U S_^cYcdc _V Y^fUcd]U^d Y^S_]U gXYSX Yc TYcdbYRedUT d_ fQbY_ec SXQbYdQR\U
_bWQ^YcQdY_^c Y^ QSS_bTQ^SU gYdX dXU Kbecd ;UUT Qd dXU TYcSbUdY_^ _V dXU KbecdUUc( QVdUb dXU
TUTeSdY_^ _V W_fUb^Q^SU Q^T _dXUb S_cdc*
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KXU KbecdUUc QY] d_ TYcdbYRedU Q^^eQ\\i dXU Y^S_]U dXUi bUSUYfU* ?_gUfUb( dXYc ]Qi
V\eSdeQdU Q^T Y^ Q^i WYfU^ iUQb Q ceb`\ec _b TUVYSYd S_e\T QbYcU TU`U^TY^W _^ dXU ^e]RUb _V
ceYdQR\U Q``\YSQdY_^c bUSUYfUT Q^T dXU dY]Y^W _V dXU `Qi]U^dc*

;ebY^W dXU iUQb dXU Kbecdmc Y^S_]U gQc j..5(,-3 &.,.-6 j/15(/50' Q^T dXU KbecdUUc
TYcdbYRedUT Q d_dQ\ _V j/.1(01, d_ 13 SXQbYdYUc &.,.-6 j-3/(.1, d_ /. SXQbYdYUc'* KXU KbecdUUc
]QTU QTTYdY_^Q\ T_^QdY_^c Y^ dXYc SXQbYdi iUQb Qc dXUi gYcXUT d_ `b_fYTU UhSU`dY_^Q\ ce``_bd
d_ SXQbYdYUc TeU d_ dXU _^W_Y^W UVVUSd _V dXU :_fYT `Q^TU]YS* =_b dXU VedebU dXU KbecdUUc
Y^dU^T d_ bUdeb^ d_ `b_fYTY^W WbQ^dc _^ dXU cQ]U RQcYc Qc XYcd_bYSQ\\i*

8VdUb SXQbWY^W W_fUb^Q^SU Q^T _dXUb Uh`U^cUc dXUbU gQc ^Ud Uh`U^TYdebU _V &j-2/(2/1'
&.,.-6 ^Ud Y^S_]U _V j-.1(23-'* EUd Y^fUcd]U^d WQY^c V_b dXU iUQb gUbU j.11(-30 &.,.-6
j-(1,1(5/1'*

KXU Kbecd QSS_e^dc S_]`\i gYdX dXU JdQdU]U^d _V IUS_]]U^TUT GbQSdYSU &JFIG' YcceUT Y^
.,-1( _dXUb SebbU^d cdQded_bi bUaeYbU]U^dc( Q^T dXU bUaeYbU]U^dc _V dXU Kbecd ;UUT*

GEHFG88Fh E8@HA8E4G<BA% 8KC8AF8F 4A7 E8?4G87 C4EGL GE4AF46G<BAF

;ebY^W dXU iUQb dXU KbecdUUc bUSUYfUT ^Y\ bU]e^UbQdY_^ &.,.-6 j^Y\'* KbecdUUc QbU
bUY]RebcUT V_b dXUYb dbQfU\ Y^ QddU^TY^W ]UUdY^Wc Q^T _dXUb QSdYfYdYUc e^TUbdQ[U^ _^ RUXQ\V _V
dXU SXQbYdi* <h`U^cUc bUY]RebcUT d_ dbecdUUc _b `QYT _^ dXUYb RUXQ\V Q]_e^dUT d_ ^Y\ &.,.-6
j10 d_ - KbecdUU'* =UUc V_b `b_VUccY_^Q\ g_b[ Ri Q VYb] S_^^USdUT d_ _^U KbecdUU Yc
SXQbWUT d_ dXU :XQbYdi Y^ QSS_bTQ^SU gYdX dXU dUb]c _V dXU Kbecd ;UUT*

E8F8EI8F CB?<6L

@d Yc dXU KbecdUUcm `_\YSi d_ ]QY^dQY^ Q \UfU\ _V VbUU bUcUbfUc gXYSX `b_fYTUc Q cdQR\U RQcU V_b
dXUYb S_^dY^eY^W QSdYfYdYUc( gXY\cd Qd dXU cQ]U dY]U U^cebY^W UhSUccYfU Ve^Tc QbU ^_d
QSSe]e\QdUT Q^T dXU KbecdUUc XQfU S_^cYTUbUT cQdYcVQSd_bi dXU \UfU\ _V e^bUcdbYSdUT
bUcUbfUc XU\T( gXYSX Q]_e^dUT d_ j4(/.,(.41 Qd dXU U^T _V dXU iUQb*

KXU KbecdUUc Q\c_ bUfYUgUT Y^ dXU S_ebcU _V dXU iUQb dXU Q``b_`bYQdU \UfU\ _V QfQY\QR\U SQcX
bUc_ebSUc( RUY^W Ve^Tc gXYSX QbU R_dX e^S_]]YddUT Q^T e^Y^fUcdUT* KXU bUcUbfUc `_\YSi Yc
d_ ]QY^dQY^ bUcUbfUc Qd dXU \UfU\ _V Qd \UQcd j-,,(,,,( d_ Qf_YT SQcX V\_g `b_R\U]c TeU d_
dY]Y^W TYVVUbU^SUc RUdgUU^ Y^S_]Y^W bUc_ebSUc Q^T WbQ^d `Qi]U^dc*

<AI8FG@8AG CB?<6L

KXU KbecdUUc XQfU Q `_bdV_\Y_ _V Y^fUcd]U^dc gXYSX QbU ]Q^QWUT Ri JQbQcY^ $ GQbd^Ubc
CCG* KXU Y^dU^dY_^ _V dXU KbecdUUc Yc d_ cecdQY^ dXUYb `bUcU^d TYcdbYRedY_^ bQdU Y^ bUQ\ dUb]c7
d_ dXYc U^T dXUYb Y^fUcd]U^d _RZUSdYfU Yc d_ QSXYUfU Q d_dQ\ bUdeb^ _V LB :_^ce]Ub GbYSU
@^V\QdY_^ `\ec /# `Ub Q^^e]( QVdUb VUUc Q^T Uh`U^cUc( _fUb Q b_\\Y^W VYfU)iUQb `UbY_T* KXUbU
QbU ^_ bUcdbYSdY_^c _^ dXU :XQbYdimc `_gUb d_ Y^fUcd* KXU KbecdUUc ]UUd Qd \UQcd _^SU Q iUQb
gYdX dXUYb Y^fUcd]U^d QTfYc_bc Q\_^W gYdX bUWe\Qb S_^VUbU^SU SQ\\c d_ bUfYUg dXU `UbV_b]Q^SU
_V dXU `_bdV_\Y_( Q^T dXU Y^fUcd]U^d cdbQdUWi* KXUi Q\c_ bUSUYfU aeQbdUb\i gbYddU^ bU`_bdc*
KXU fQ\eU _V dXU Y^fUcd]U^d `_bdV_\Y_ &UhS\eTY^W SQcX XU\T Ri dXU Y^fUcd]U^d ]Q^QWUb'
Y^SbUQcUT d_ j4(-12(/.. Qd 1 8`bY\ .,.. Vb_] j3(3-3(054 Qd 1 8`bY\ .,.-*
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CE<A6<C?8 E<F>F 4A7 HA68EG4<AG<8F

KXU KbecdUUc XQfU S_^cYTUbUT dXU ]QZ_b bYc[c d_ gXYSX dXU Kbecd Yc Uh`_cUT( XQfU bUfYUgUT
dX_cU bYc[c Q^T UcdQR\YcXUT cicdU]c Q^T `b_SUTebUc d_ ]Q^QWU dXU]* KXU KbecdUUc
S_^cYTUb dXQd dXU `bY^SY`Q\ bYc[c bU\QdU d_ dXU `UbV_b]Q^SU _V Y^fUcd]U^dc ceVVYSYU^d d_
]QY^dQY^ dXU SQ`YdQ\ fQ\eU _V dXU `_bdV_\Y_ Q^T d_ U^cebU dXUbU Yc ceVVYSYU^d Y^S_]U WU^UbQdUT
UQSX iUQb Vb_] gXYSX d_ `Qi WbQ^dc*

FG4G8@8AG B9 GEHFG88Fh E8FCBAF<5<?<G<8F

KXU KbecdUUc QbU bUc`_^cYR\U V_b `bU`QbY^W dXU KbecdUUcm IU`_bd Q^T dXU VY^Q^SYQ\
cdQdU]U^dc Y^ QSS_bTQ^SU gYdX Q``\YSQR\U \Qg Q^T bUWe\QdY_^c*

:XQbYdi \Qg bUaeYbUc dXU KbecdUUc d_ `bU`QbU VY^Q^SYQ\ cdQdU]U^dc V_b UQSX VY^Q^SYQ\ iUQb Y^
QSS_bTQ^SU gYdX L^YdUT BY^WT_] >U^UbQ\\i 8SSU`dUT 8SS_e^dY^W GbQSdYSU &L^YdUT BY^WT_]
8SS_e^dY^W JdQ^TQbTc' Q^T Q``\YSQR\U \Qg*

L^TUb SXQbYdi \Qg dXU KbecdUUc ]ecd ^_d Q``b_fU dXU VY^Q^SYQ\ cdQdU]U^dc e^\Ucc dXUi QbU
cQdYcVYUT dXQd dXUi WYfU Q dbeU Q^T VQYb fYUg _V dXU cdQdU _V QVVQYbc _V dXU :XQbYdi Q^T _V Ydc ^Ud
Y^S_]Y^W+_edW_Y^W bUc_ebSUc V_b dXQd `UbY_T* @^ `bU`QbY^W dXUcU VY^Q^SYQ\ cdQdU]U^dc( dXU
dbecdUUc QbU bUaeYbUT d_6

� cU\USd ceYdQR\U QSS_e^dY^W `_\YSYUc Q^T dXU^ Q``\i dXU] S_^cYcdU^d\i7

� _RcUbfU dXU ]UdX_Tc Q^T `bY^SY`\Uc Y^ dXU :XQbYdYUc JFIG7

� ]Q[U ZeTW]U^dc Q^T UcdY]QdUc dXQd QbU bUQc_^QR\U Q^T `beTU^d7

� cdQdU gXUdXUb Q``\YSQR\U QSS_e^dY^W cdQ^TQbTc XQfU RUU^ V_\\_gUT( ceRZUSd d_ Q^i
]QdUbYQ\ TU`QbdebUc TYcS\_cUT Q^T Uh`\QY^UT Y^ dXU VY^Q^SYQ\ cdQdU]U^dc7

� `bU`QbU dXU VY^Q^SYQ\ cdQdU]U^dc _^ dXU W_Y^W S_^SUb^ RQcYc e^\Ucc Yd Yc Y^Q``b_`bYQdU d_
`bUce]U dXQd dXU :XQbYdi gY\\ S_^dY^eU d_ _`UbQdU*

KXU KbecdUUc QbU bUc`_^cYR\U V_b [UU`Y^W `b_`Ub QSS_e^dY^W bUS_bTc dXQd QbU ceVVYSYU^d d_
cX_g Q^T Uh`\QY^ dXU :XQbYdimc dbQ^cQSdY_^c Q^T TYcS\_cU gYdX bUQc_^QR\U QSSebQSi Qd Q^i
dY]U dXU VY^Q^SYQ\ `_cYdY_^ _V dXU SXQbYdi Q^T U^QR\U dXU] d_ U^cebU dXQd dXU VY^Q^SYQ\
cdQdU]U^dc S_]`\i gYdX dXU :XQbYdYUc 8Sd .,--* KXUi QbU Q\c_ bUc`_^cYR\U V_b cQVUWeQbTY^W
dXU QccUdc _V dXU :XQbYdi Q^T XU^SU V_b dQ[Y^W bUQc_^QR\U cdU`c V_b dXU `bUfU^dY_^ Q^T
TUdUSdY_^ _V VbQeT Q^T _dXUb YbbUWe\QbYdYUc*

8``b_fUT Ri dXU KbecdUUc Q^T cYW^UT _^ dXUYb RUXQ\V Ri

KbecdUU

;QdUTkkkkkkkkkk**
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B\UZU[Z

NU XQfU QeTYdUT dXU VY^Q^SYQ\ cdQdU]U^dc _V dXU GbY^SUcc 8^^Umc :XQbYdYUc Kbecd V_b dXU iUQb U^TUT 1
8`bY\ .,.. gXYSX S_]`bYcU dXU JdQdU]U^d _V =Y^Q^SYQ\ 8SdYfYdYUc( dXU 9Q\Q^SU JXUUd Q^T ^_dUc d_ dXU
VY^Q^SYQ\ cdQdU]U^dc( Y^S\eTY^W Q ce]]Qbi _V cYW^YVYSQ^d QSS_e^dY^W `_\YSYUc* KXU VY^Q^SYQ\ bU`_bdY^W
VbQ]Ug_b[ dXQd XQc RUU^ Q``\YUT Y^ dXUYb `bU`QbQdY_^ Yc Q``\YSQR\U \Qg Q^T L^YdUT BY^WT_] 8SS_e^dY^W
JdQ^TQbTc( Y^S\eTY^W =Y^Q^SYQ\ IU`_bdY^W JdQ^TQbT -,.* KXU =Y^Q^SYQ\ IU`_bdY^W JdQ^TQbT Q``\YSQR\U
Y^ dXU LB Q^T IU`eR\YS _V @bU\Q^T &L^YdUT BY^WT_] >U^UbQ\\i 8SSU`dUT 8SS_e^dY^W GbQSdYSU'*

@^ _eb _`Y^Y_^ dXU VY^Q^SYQ\ cdQdU]U^dc6

� WYfU Q dbeU Q^T VQYb fYUg _V dXU cdQdU _V dXU SXQbYdimc QVVQYbc Qc Qd 1 8`bY\ .,.. Q^T _V Ydc
Y^S_]Y^W bUc_ebSUc Q^T Q``\YSQdY_^ _V bUc_ebSUc( Y^S\eTY^W Ydc Y^S_]U Q^T Uh`U^TYdebU V_b dXU
iUQb dXU^ U^TUT7

� XQfU RUU^ `b_`Ub\i `bU`QbUT Y^ QSS_bTQ^SU gYdX L^YdUT BY^WT_] >U^UbQ\\i 8SSU`dUT
8SS_e^dY^W GbQSdYSU7 Q^T

� XQfU RUU^ `bU`QbUT Y^ QSS_bTQ^SU gYdX dXU bUaeYbU]U^dc _V dXU :XQbYdYUc 8Sd .,--*

5M_U_ R[^ [\UZU[Z

NU S_^TeSdUT _eb QeTYd Y^ QSS_bTQ^SU gYdX @^dUb^QdY_^Q\ JdQ^TQbTc _^ 8eTYdY^W &LB' &@J8c &LB'' Q^T
Q``\YSQR\U \Qg* Feb bUc`_^cYRY\YdYUc e^TUb dX_cU cdQ^TQbTc QbU VebdXUb TUcSbYRUT Y^ dXU 8eTYd_bmc
bUc`_^cYRY\YdYUc V_b dXU QeTYd _V dXU VY^Q^SYQ\ cdQdU]U^dc cUSdY_^ _V _eb bU`_bd* NU QbU Y^TU`U^TU^d _V
dXU SXQbYdi Y^ QSS_bTQ^SU gYdX dXU UdXYSQ\ bUaeYbU]U^dc dXQd QbU bU\UfQ^d d_ _eb QeTYd _V dXU VY^Q^SYQ\
cdQdU]U^dc Y^ dXU LB( Y^S\eTY^W dXU =I:mc <dXYSQ\ JdQ^TQbT( Q^T gU XQfU Ve\VY\\UT _eb _dXUb UdXYSQ\
bUc`_^cYRY\YdYUc Y^ QSS_bTQ^SU gYdX dXUcU bUaeYbU]U^dc* NU RU\YUfU dXQd dXU QeTYd UfYTU^SU gU XQfU
_RdQY^UT Yc ceVVYSYU^d Q^T Q``b_`bYQdU d_ `b_fYTU Q RQcYc V_b _eb _`Y^Y_^*

6[ZOXa_U[Z_ ^QXM`UZS `[ S[UZS O[ZOQ^Z

@^ QeTYdY^W dXU VY^Q^SYQ\ cdQdU]U^dc( gU XQfU S_^S\eTUT dXQd dXU dbecdUU%c ecU _V dXU W_Y^W S_^SUb^
RQcYc _V QSS_e^dY^W Y^ dXU `bU`QbQdY_^ _V dXU VY^Q^SYQ\ cdQdU]U^dc Yc Q``b_`bYQdU*

9QcUT _^ dXU g_b[ gU XQfU `UbV_b]UT( gU XQfU ^_d YTU^dYVYUT Q^i ]QdUbYQ\ e^SUbdQY^dYUc bU\QdY^W d_
UfU^dc _b S_^TYdY_^c dXQd( Y^TYfYTeQ\\i _b S_\\USdYfU\i( ]Qi SQcd cYW^YVYSQ^d T_eRd _^ dXU SXQbYdi%c QRY\Ydi d_
S_^dY^eU Qc Q W_Y^W S_^SUb^ V_b Q `UbY_T _V Qd \UQcd dgU\fU ]_^dXc Vb_] gXU^ dXU VY^Q^SYQ\ cdQdU]U^dc
QbU QedX_bYcUT V_b YcceU*

Feb bUc`_^cYRY\YdYUc Q^T dXU bUc`_^cYRY\YdYUc _V dXU dbecdUUc gYdX bUc`USd d_ W_Y^W S_^SUb^ QbU TUcSbYRUT
Y^ dXU bU\UfQ^d cUSdY_^c _V dXYc bU`_bd*

B`TQ^ UZR[^YM`U[Z

KXU dbecdUUc QbU bUc`_^cYR\U V_b dXU _dXUb Y^V_b]QdY_^ S_^dQY^UT gYdXY^ dXU Q^^eQ\ bU`_bd* KXU _dXUb
Y^V_b]QdY_^ S_]`bYcUc dXU Y^V_b]QdY_^ Y^S\eTUT Y^ dXU Q^^eQ\ bU`_bd( _dXUb dXQ^ dXU VY^Q^SYQ\
cdQdU]U^dc Q^T _eb QeTYd_bmc bU`_bd dXUbU_^* Feb _`Y^Y_^ _^ dXU VY^Q^SYQ\ cdQdU]U^dc T_Uc ^_d S_fUb
dXU _dXUb Y^V_b]QdY_^ Q^T( UhSU`d d_ dXU UhdU^d _dXUbgYcU Uh`\YSYd\i cdQdUT Y^ _eb bU`_bd( gU T_ ^_d
Uh`bUcc Q^i V_b] _V QccebQ^SU S_^S\ecY_^ dXUbU_^*

Feb bUc`_^cYRY\Ydi Yc d_ bUQT dXU _dXUb Y^V_b]QdY_^ Q^T( Y^ T_Y^W c_( S_^cYTUb gXUdXUb dXU _dXUb
Y^V_b]QdY_^ Yc ]QdUbYQ\\i Y^S_^cYcdU^d gYdX dXU VY^Q^SYQ\ cdQdU]U^dc _b _eb [^_g\UTWU _RdQY^UT Y^ dXU
QeTYd _b _dXUbgYcU Q``UQbc d_ RU ]QdUbYQ\\i ]YccdQdUT* @V gU YTU^dYVi ceSX ]QdUbYQ\ Y^S_^cYcdU^SYUc _b
Q``QbU^d ]QdUbYQ\ ]YccdQdU]U^dc( gU QbU bUaeYbUT d_ TUdUb]Y^U gXUdXUb dXYc WYfUc bYcU d_ Q ]QdUbYQ\
]YccdQdU]U^d Y^ dXU VY^Q^SYQ\ cdQdU]U^dc dXU]cU\fUc* @V( RQcUT _^ dXU g_b[ gU XQfU `UbV_b]UT( gU
S_^S\eTU dXQd dXUbU Yc Q ]QdUbYQ\ ]YccdQdU]U^d _V dXYc _dXUb Y^V_b]QdY_^( gU QbU bUaeYbUT d_ bU`_bd dXQd
VQSd*

NU XQfU ^_dXY^W d_ bU`_bd Y^ dXYc bUWQbT*
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@M``Q^_ [Z cTUOT cQ M^Q ^Q]aU^QP `[ ^Q\[^` Ne QdOQ\`U[Z

NU XQfU ^_dXY^W d_ bU`_bd Y^ bUc`USd _V dXU V_\\_gY^W ]QddUbc Y^ bU\QdY_^ d_ gXYSX dXU :XQbYdYUc
&8SS_e^dc Q^T IU`_bdc' IUWe\QdY_^c .,,4 bUaeYbU ec d_ bU`_bd d_ i_e YV( Y^ _eb _`Y^Y_^6

� dXU Y^V_b]QdY_^ WYfU^ Y^ dXU VY^Q^SYQ\ cdQdU]U^dc Yc Y^S_^cYcdU^d Y^ Q^i ]QdUbYQ\ bUc`USd gYdX dXU
dbecdUUcm bU`_bd7 _b

� ceVVYSYU^d QSS_e^dY^W bUS_bTc XQfU ^_d RUU^ [U`d7 _b

� dXU VY^Q^SYQ\ cdQdU]U^dc QbU ^_d Y^ QWbUU]U^d gYdX dXU QSS_e^dY^W bUS_bTc Q^T bUdeb^c7 _b

� gU XQfU ^_d bUSUYfUT Q\\ dXU Y^V_b]QdY_^ Q^T Uh`\Q^QdY_^c gU bUaeYbU V_b _eb QeTYd

EQ_\[Z_UNUXU`UQ_ [R `^a_`QQ_

8c Uh`\QY^UT ]_bU Ve\\i Y^ dXU dbecdUUcm bUc`_^cYRY\YdYUc cdQdU]U^d cUd _ed _^ `QWU 1( dXU dbecdUUc QbU
bUc`_^cYR\U V_b dXU `bU`QbQdY_^ _V dXU VY^Q^SYQ\ cdQdU]U^dc Q^T V_b RUY^W cQdYcVYUT dXQd dXUi WYfU Q dbeU
Q^T VQYb fYUg( Q^T V_b ceSX Y^dUb^Q\ S_^db_\ Qc dXU dbecdUUc TUdUb]Y^U Yc ^USUccQbi d_ U^QR\U dXU
`bU`QbQdY_^ _V VY^Q^SYQ\ cdQdU]U^dc dXQd QbU VbUU Vb_] ]QdUbYQ\ ]YccdQdU]U^d( gXUdXUb TeU d_ VbQeT _b
Ubb_b*

@^ `bU`QbY^W dXU VY^Q^SYQ\ cdQdU]U^dc( dXU dbecdUUc QbU bUc`_^cYR\U V_b QccUccY^W dXU SXQbYdimc QRY\Ydi d_
S_^dY^eU Qc Q W_Y^W S_^SUb^( TYcS\_cY^W( Qc Q``\YSQR\U( ]QddUbc bU\QdUT d_ W_Y^W S_^SUb^ Q^T ecY^W dXU
W_Y^W S_^SUb^ RQcYc _V QSS_e^dY^W e^\Ucc dXU dbecdUUc UYdXUb Y^dU^T d_ \YaeYTQdU dXU SXQbYdi _b d_ SUQcU
_`UbQdY_^c( _b XQfU ^_ bUQ\YcdYS Q\dUb^QdYfU Red d_ T_ c_*

4aPU`[^h_ ^Q_\[Z_UNUXU`UQ_ R[^ `TQ MaPU` [R `TQ RUZMZOUMX _`M`QYQZ`_

NU XQfU RUU^ Q``_Y^dUT Qc QeTYd_b e^TUb cUSdY_^ -01 _V dXU :XQbYdYUc 8Sd .,-- Q^T bU`_bd Y^
QSS_bTQ^SU gYdX dXU 8Sd Q^T bU\UfQ^d bUWe\QdY_^c ]QTU _b XQfY^W UVVUSd dXUbUe^TUb*

Feb _RZUSdYfUc QbU d_ _RdQY^ bUQc_^QR\U QccebQ^SU QR_ed gXUdXUb dXU VY^Q^SYQ\ cdQdU]U^dc Qc Q gX_\U
QbU VbUU Vb_] ]QdUbYQ\ ]YccdQdU]U^d( gXUdXUb TeU d_ VbQeT _b Ubb_b( Q^T d_ YcceU Q^ QeTYd_bmc bU`_bd
dXQd Y^S\eTUc _eb _`Y^Y_^* IUQc_^QR\U QccebQ^SU Yc Q XYWX \UfU\ _V QccebQ^SU( Red Yc ^_d Q WeQbQ^dUU
dXQd Q^ QeTYd S_^TeSdUT Y^ QSS_bTQ^SU gYdX @J8c &LB' gY\\ Q\gQic TUdUSd Q ]QdUbYQ\ ]YccdQdU]U^d gXU^
Yd UhYcdc* DYccdQdU]U^dc SQ^ QbYcU Vb_] VbQeT _b Ubb_b Q^T QbU S_^cYTUbUT ]QdUbYQ\ YV( Y^TYfYTeQ\\i _b Y^
dXU QWWbUWQdU( dXUi S_e\T bUQc_^QR\i RU Uh`USdUT d_ Y^V\eU^SU dXU US_^_]YS TUSYcY_^c _V ecUbc dQ[U^
_^ dXU RQcYc _V dXUcU VY^Q^SYQ\ cdQdU]U^dc*

8 VebdXUb TUcSbY`dY_^ _V _eb bUc`_^cYRY\YdYUc V_b dXU QeTYd _V dXU VY^Q^SYQ\ cdQdU]U^dc Yc \_SQdUT _^ dXU
=Y^Q^SYQ\ IU`_bdY^W :_e^SY\mc gURcYdU Qd6 ggg*VbS*_bW*e[+QeTYd_bcbUc`_^cYRY\YdYUc* KXYc TUcSbY`dY_^
V_b]c `Qbd _V _eb QeTYd_bmc bU`_bd*

8d`QZ` `[ cTUOT `TQ MaPU` cM_ O[Z_UPQ^QP OM\MNXQ [R PQ`QO`UZS U^^QSaXM^U`UQ_%
UZOXaPUZS R^MaP
@bbUWe\QbYdYUc( Y^S\eTY^W VbQeT( QbU Y^cdQ^SUc _V ^_^)S_]`\YQ^SU gYdX \Qgc Q^T bUWe\QdY_^c* NU YTU^dYVYUT
Q^T QccUccUT dXU bYc[c _V ]QdUbYQ\ ]YccdQdU]U^d _V dXU VY^Q^SYQ\ cdQdU]U^dc Vb_] YbbUWe\QbYdYUc(
gXUdXUb TeU d_ VbQeT _b Ubb_b( Q^T TYcSeccUT dXUcU RUdgUU^ _eb QeTYd dUQ] ]U]RUbc* NU dXU^
TUcYW^UT Q^T `UbV_b]UT QeTYd `b_SUTebUc bUc`_^cYfU d_ dX_cU bYc[c( Y^S\eTY^W _RdQY^Y^W QeTYd
UfYTU^SU ceVVYSYU^d Q^T Q``b_`bYQdU d_ `b_fYTU Q RQcYc V_b _eb _`Y^Y_^*

NU _RdQY^UT Q^ e^TUbcdQ^TY^W _V dXU \UWQ\ Q^T bUWe\Qd_bi VbQ]Ug_b[c gYdXY^ gXYSX dXU SXQbYdi
_`UbQdUc( V_SecY^W _^ dX_cU \Qgc Q^T bUWe\QdY_^c dXQd XQfU Q TYbUSd UVVUSd _^ dXU TUdUb]Y^QdY_^ _V
]QdUbYQ\ Q]_e^dc Q^T TYcS\_cebUc Y^ dXU VY^Q^SYQ\ cdQdU]U^dc* KXU \Qgc Q^T bUWe\QdY_^c gU S_^cYTUbUT
Y^ dXYc S_^dUhd gUbU dXU :XQbYdYUc 8Sd .,--( d_WUdXUb gYdX dXU :XQbYdYUc JFIG &=IJ -,.'*
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NU QccUccUT dXU bUaeYbUT S_]`\YQ^SU gYdX dXUcU \Qgc Q^T bUWe\QdY_^c Qc `Qbd _V _eb QeTYd `b_SUTebUc
_^ dXU bU\QdUT VY^Q^SYQ\ cdQdU]U^d YdU]c* @^ QTTYdY_^( gU S_^cYTUbUT `b_fYcY_^c _V _dXUb \Qgc Q^T
bUWe\QdY_^c dXQd T_ ^_d XQfU Q TYbUSd UVVUSd _^ dXU VY^Q^SYQ\ cdQdU]U^dc Red S_]`\YQ^SU gYdX gXYSX
]YWXd RU Ve^TQ]U^dQ\ d_ dXU SXQbYdimc QRY\Ydi d_ _`UbQdU _b d_ Qf_YT Q ]QdUbYQ\ `U^Q\di* NU Q\c_
S_^cYTUbUT dXU _``_bde^YdYUc Q^T Y^SU^dYfUc dXQd ]Qi UhYcd gYdXY^ dXU SXQbYdi V_b VbQeT*

8eTYdY^W cdQ^TQbTc \Y]Yd dXU bUaeYbUT QeTYd `b_SUTebUc d_ YTU^dYVi ^_^)S_]`\YQ^SU gYdX dXUcU \Qgc Q^T
bUWe\QdY_^c d_ U^aeYbi _V dXU KbecdUUc Q^T _dXUb ]Q^QWU]U^d Q^T Y^c`USdY_^ _V bUWe\Qd_bi Q^T \UWQ\
S_bbUc`_^TU^SU( YV Q^i*

NU YTU^dYVYUT dXU WbUQdUcd bYc[ _V ]QdUbYQ\ Y]`QSd _^ dXU VY^Q^SYQ\ cdQdU]U^dc Vb_] YbbUWe\QbYdYUc(
Y^S\eTY^W VbQeT( d_ RU gYdXY^ dXU _fUbbYTU _V S_^db_\c Ri ]Q^QWU]U^d* Feb QeTYd `b_SUTebUc d_ bUc`_^T
d_ dXUcU bYc[c Y^S\eTUT U^aeYbYUc _V ]Q^QWU]U^d( Q^T dXU 9_QbT _V KbecdUUc QR_ed dXUYb _g^
YTU^dYVYSQdY_^ Q^T QccUcc]U^d _V dXU bYc[c _V YbbUWe\QbYdYUc( cQ]`\U dUcdY^W _^ dXU `_cdY^W _V Z_eb^Q\c(
bUfYUgY^W QSS_e^dY^W UcdY]QdUc V_b RYQcUc( bUfYUgY^W bUWe\Qd_bi S_bbUc`_^TU^SU gYdX dXU :XQbYdi
:_]]YccY_^ Q^T bUQTY^W ]Y^edUc _V ]UUdY^Wc _V dX_cU SXQbWUT gYdX W_fUb^Q^SU*

FgY^W d_ dXU Y^XUbU^d \Y]YdQdY_^c _V Q^ QeTYd( dXUbU Yc Q^ e^Qf_YTQR\U bYc[ dXQd gU ]Qi ^_d XQfU
TUdUSdUT c_]U ]QdUbYQ\ ]YccdQdU]U^dc Y^ dXU VY^Q^SYQ\ cdQdU]U^dc( UfU^ dX_eWX gU XQfU `b_`Ub\i
`\Q^^UT Q^T `UbV_b]UT _eb QeTYd Y^ QSS_bTQ^SU gYdX QeTYdY^W cdQ^TQbTc* =_b UhQ]`\U( dXU VebdXUb
bU]_fUT ^_^)S_]`\YQ^SU gYdX \Qgc Q^T bUWe\QdY_^c &YbbUWe\QbYdYUc' Yc Vb_] dXU UfU^dc Q^T dbQ^cQSdY_^c
bUV\USdUT Y^ dXU VY^Q^SYQ\ cdQdU]U^dc( dXU \Ucc \Y[U\i dXU Y^XUbU^d\i \Y]YdUT `b_SUTebUc bUaeYbUT Ri
QeTYdY^W cdQ^TQbTc g_e\T YTU^dYVi Yd* @^ QTTYdY_^( Qc gYdX Q^i QeTYd( dXUbU bU]QY^UT Q XYWXUb bYc[ _V ^_^)
TUdUSdY_^ _V YbbUWe\QbYdYUc( Qc dXUcU ]Qi Y^f_\fU S_\\ecY_^( V_bWUbi( Y^dU^dY_^Q\ _]YccY_^c(
]YcbU`bUcU^dQdY_^c( _b dXU _fUbbYTU _V Y^dUb^Q\ S_^db_\c* NU QbU ^_d bUc`_^cYR\U V_b `bUfU^dY^W ^_^)
S_]`\YQ^SU Q^T SQ^^_d RU Uh`USdUT d_ TUdUSd ^_^)S_]`\YQ^SU gYdX Q\\ \Qgc Q^T bUWe\QdY_^c*

H_Q [R [a^ ^Q\[^`
KXYc bU`_bd Yc ]QTU c_\U\i d_ dXU SXQbYdimc dbecdUUc( Qc Q R_Ti( Y^ QSS_bTQ^SU gYdX GQbd 0 _V dXU
:XQbYdYUc &8SS_e^dc Q^T IU`_bdc' IUWe\QdY_^c .,,4* Feb QeTYd g_b[ XQc RUU^ e^TUbdQ[U^ c_ dXQd gU
]YWXd cdQdU d_ dXU SXQbYdimc dbecdUUc dX_cU ]QddUbc gU QbU bUaeYbUT d_ cdQdU d_ dXU] Y^ Q^ QeTYd_bmc
bU`_bd Q^T V_b ^_ _dXUb `eb`_cU* K_ dXU Ve\\Ucd UhdU^d `Ub]YddUT Ri \Qg( gU T_ ^_d QSSU`d _b Qcce]U
bUc`_^cYRY\Ydi d_ Q^i_^U _dXUb dXQ^ dXU SXQbYdi Q^T dXU SXQbYdimc dbecdUUc Qc Q R_Ti( V_b _eb QeTYd g_b[(
V_b dXYc bU`_bd( _b V_b dXU _`Y^Y_^c gU XQfU V_b]UT*

6^[cQ H'>' ??C

JdQded_bi 8eTYd_b

?[ZP[Z

:b_gU L*B* CCG Yc U\YWYR\U V_b Q``_Y^d]U^d Qc QeTYd_b _V dXU SXQbYdi Ri fYbdeU _V Ydc U\YWYRY\Ydi V_b Q``_Y^d]U^d Qc QeTYd_b _V Q S_]`Q^i e^TUb cUSdY_^
-.-. _V dXU :_]`Q^YUc 8Sd .,,2*
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EQO[ZOUXUM`U[Z [R RaZP_3
K_dQ\ Ve^Tc Rb_eWXd V_bgQbT 1%++1%0-/ .&-1/&),(

G[`MX RaZP_ OM^^UQP R[^cM^P 1%,+)%+1. 0&**0&/,.

8\\ dXU SXQbYdimc QSdYfYdYUc QR_fU QbYcU Vb_] S_^dY^eY^W _`UbQdY_^c*

KXU SXQbYdi XQc ^_ bUS_W^YcUT WQY^c _b \_ccUc Y^ dXU SebbU^d _b `bY_b iUQb _dXUb dXQ^ dX_cU
cX_g^ QR_fU* 8\\ Ve^Tc QbU e^bUcdbYSdUT*
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) KbecdUU
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M$ 5M_U_ [R C^Q\M^M`U[Z

KXU VY^Q^SYQ\ cdQdU]U^dc XQfU RUU^ `bU`QbUT Y^ QSS_bTQ^SU gYdX dXU :XQbYdYUc
JFIG &=IJ-,.' Q``\YSQR\U d_ SXQbYdYUc `bU`QbY^W dXUYb QSS_e^dc Y^ QSS_bTQ^SU gYdX
dXU =Y^Q^SYQ\ IU`_bdY^W JdQ^TQbT Q``\YSQR\U Y^ dXU LB Q^T IU`eR\YS _V @bU\Q^T Q^T
dXU :XQbYdYUc 8Sd .,-- Q^T LB >U^UbQ\\i 8SSU`dUT GbQSdYSU*

KXU VY^Q^SYQ\ cdQdU]U^dc XQfU RUU^ `bU`QbUT d_ WYfU Q ldbeU Q^T VQYbm fYUg Q^T XQfU
TU`QbdUT Vb_] dXU :XQbYdYUc &8SS_e^dc Q^T IU`_bdc' IUWe\QdY_^c .,,4 _^\i d_ dXU
UhdU^d bUaeYbUT d_ `b_fYTU Q ldbeU Q^T VQYbm fYUg* KXYc TU`QbdebU XQc Y^f_\fUT
V_\\_gY^W 8SS_e^dY^W Q^T IU`_bdY^W Ri :XQbYdYUc `bU`QbY^W dXUYb QSS_e^d Y^
QSS_bTQ^SU gYdX dXU =Y^Q^SYQ\ IU`_bdY^W JdQ^TQbT Q``\YSQR\U Y^ dXU LB Q^T
IU`eR\YS _V @bU\Q^T &=IJ -,.' YcceUT _^ -2 Ae\i .,-0 bQdXUb dXQ^ dXU 8SS_e^dY^W
Q^T IU`_bdY^W Ri :XQbYdYUc6 JdQdU]U^d _V IUS_]]U^TUT GbQSdYSU UVVUSdYfU Vb_] -
8`bY\ .,,1 gXYSX XQc cY^SU RUU^ gYdXTbQg^*

KXU Kbecd S_^cdYdedUc Q `eR\YS RU^UVYd U^dYdi Qc TUVY^UT Ri =IJ -,.*

@^ dXU fYUg _V dXU dbecdUUc( dXUbU QbU ^_ ]QdUbYQ\ e^SUbdQY^dYUc SQcdY^W T_eRd _^ dXU
W_Y^W S_^SUb^ _V dXU SXQbYdi*

N$ <ZO[YQ
;_^QdY_^c QbU bUS_W^YcUT gXU^ bUSUYfUT*
@^fUcd]U^d Y^S_]U Yc QSS_e^dUT V_b Qc UQb^UT*
CUWQSYUc QbU bUS_W^YcUT Y^ Y^S_]U gXU^ dXU SbYdUbYQ _V U^dYd\U]U^d Q^T
]UQcebU]U^d QbU ]Ud Q^T bUSUY`d Yc `b_RQR\U* <^dYd\U]U^d Yc TUU]UT d_ RU gXU^
dXU UhUSed_bc _V Q^ UcdQdU ]UUd Q^T QedX_bYcU Q TYcdbYRedY_^*

O$ 8d\QZPU`a^Q
IQYcY^W Ve^Tc S_]`bYcUc _V dX_cU S_cdc TYbUSd\i QddbYRedQR\U d_ ]Q^QWY^W dXU
Y^fUcd]U^d `_bdV_\Y_*

>_fUb^Q^SU _V dXU Kbecd Y^S\eTUc dXU cdQded_bi Q^T S_^cdYdedY_^Q\ S_cdc Y^SebbUT Y^
dXU WU^UbQ\ be^^Y^W _V dXU Kbecd*

P$ :^MZ`_
>bQ^dc QbU bUS_W^YcUT gXU^ dXU KbecdUUc S_]]e^YSQdU Q T_^QdY_^ d_ dXU bUSY`YU^d
Q^T c_ SbUQdU Q S_^cdbeSdYfU _R\YWQdY_^* 8TfQ^dQWU XQc RUU^ dQ[U^ _V dXU UhU]`dY_^
QfQY\QR\U e^TUb SXQbYdi \Qg Vb_] `b_fYTY^W dXU ^Q]U _V WbQ^d bUSY`YU^dc TebY^W dXU
\YVUdY]U _V dXU cUdd\_b gX_ T_^QdUT dXU Ve^Tc Vb_] gXYSX dXU WbQ^dc QbU `QYT*

Q$ <ZbQ_`YQZ`_
@^fUcd]U^dc QbU Y^S\eTUT Y^ dXU RQ\Q^SU cXUUd Qd dXUYb ]Qb[Ud fQ\eUc Qd dXU VY^Q^SYQ\
iUQb U^T gXYSX QbU TUdUb]Y^UT Qc V_\\_gc6
Y' LB \YcdUT cUSebYdYUc Q^T V_bUYW^ cUSebYdYUc ae_dUT _^ Q bUS_W^YcUT cd_S[

UhSXQ^WU QbU cdQdUT Qd ]YT)]Qb[Ud fQ\eUc be\Y^W Qd dXU iUQb U^T*
YY' L^Yd dbecdc QbU cdQdUT Qd dXU QfUbQWU _V dXU \QdUcd RYT Q^T _VVUb `bYSUc ae_dUT

Ri dXU dbecd ]Q^QWUbc `bY_b d_ dXU iUQb U^T*
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R$ :MUZ_ MZP X[__Q_ [Z UZbQ_`YQZ` M__Q`_
IUQ\YcUT Y^fUcd]U^d WQY^c Q^T \_ccUc QbU SQ\Se\QdUT Qc dXU TYVVUbU^SU RUdgUU^ dXU
]Qb[Ud fQ\eU Qd dXU cdQbd _V dXU iUQb _b dXU fQ\eU _^ TQdU _V `ebSXQcU YV \QdUb Q^T dXU
fQ\eU Qd gXYSX dXU Y^fUcd]U^d gQc c_\T* L^bUQ\YcUT Y^fUcd]U^d WQY^c Q^T \_ccUc QbU
SQ\Se\QdUT Qc dXU TYVVUbU^SU RUdgUU^ dXU ]Qb[Ud fQ\eU Qd dXU U^T _V dXU iUQb Q^T dXU
fQ\eU Qd dXU cdQbd _V dXU iUQb _b dXU fQ\eU _^ TQdU _V `ebSXQcU YV \QdUb* 9_dX QbU
Y^S\eTUT Qc EUd WQY^c Q^T \_ccUc _^ Y^fUcd]U^dc Y^ dXU JdQdU]U^d _V =Y^Q^SYQ\
8SdYfYdYUc*

S$ ?UMNUXU`UQ_
CYQRY\YdYUc QbU bUS_W^YcUT gXU^ Q \UWQ\ _b S_^cdbeSdYfU _R\YWQdY_^ QbYcUc*

T$ 9aZP_
8\\ dbQ^cQSdY_^c QbU bUS_bTUT Y^ dXU e^bUcdbYSdUT Ve^T*

U$ 9UZMZOUMX UZ_`^aYQZ`_
KXU Kbecd XQc VY^Q^SYQ\ QccUdc Q^T VY^Q^SYQ\ \YQRY\YdYUc _V Q [Y^T dXQd aeQ\YVi Qc RQcYS
VY^Q^SYQ\ Y^cdbe]U^dc* 9QcYS VY^Q^SYQ\ Y^cdbe]U^dc QbU Y^YdYQ\\i bUS_W^YcUT Qd
dbQ^cQSdY_^ fQ\eU Q^T ceRcUaeU^d\i ]UQcebUT Qd Q]_bdYcUT S_cd* =Y^Q^SYQ\ QccUdc
XU\T Qd Q]_bdYcUT S_cd S_]`bYcU SQcX Q^T RQ^[ Q^T Y^ XQ^T Q^T QSSbeUT Y^S_]U*
=Y^Q^SYQ\ \YQRY\YdYUc XU\T Qd Q]_bdYcUT S_cd S_]`bYcU QSSbeQ\c*

@^fUcd]U^dc XU\T Qc `Qbd _V Q^ Y^fUcd]U^dc `_bdV_\Y_ QbU XU\T Qd VQYb fQ\eU Qd dXU
9Q\Q^SU JXUUd TQdU( gYdX WQY^c Q^T \_ccUc RUY^W bUS_W^YcUT gYdXY^ Y^S_]U Q^T
Uh`U^TYdebU*

V$ 6^U`UOMX MOO[aZ`UZS VaPSQYQZ`_ MZP WQe _[a^OQ_ [R Q_`UYM`U[Z aZOQ^`MUZ`e
@^ dXU Q``\YSQdY_^ _V dXU SXQbYdimc QSS_e^dY^W `_\YSYUc( gXYSX QbU TUcSbYRUT Y^ dXYc
^_dU( KbecdUUc QbU bUaeYbUT d_ ]Q[U ZeTWU]U^dc( UcdY]QdUc( Qcce]`dY_^c QR_ed dXU
SQbbiY^W fQ\eUc _V QccUdc Q^T \YQRY\YdYUc dXQd QbU ^_d bUQTY\i Q``QbU^d Vb_] _dXUb
c_ebSUc* KXU UcdY]QdUc Q^T e^TUb\iY^W Qcce]`dY_^c QbU RQcUT _^ XYcd_bYSQ\
Uh`UbYU^SU Q^T _dXUb VQSd_bc dXQd QbU S_^cYTUbUT d_ RU bU\UfQ^d* 8SdeQ\ bUce\dc ]Qi
TYVVUb Vb_] dXUcU UcdY]QdUc*

KXU UcdY]QdUc Q^T e^TUb\iY^W Qcce]`dY_^c QbU bUfYUgUT _^ Q^ _^)W_Y^W RQcYc*
IUfYcY_^c d_ QSS_e^dY^W UcdY]QdUc QbU bUS_W^YcUT Y^ dXU `UbY_T Y^ gXYSX dXU
UcdY]QdU Yc bUfYcUT YV dXU bUfYcY_^ QVVUSdc _^\i dXQd `UbY_T( _b Y^ dXU `UbY_T _V dXU
bUfYcY_^ Q^T VedebU `UbY_Tc*

@^ dXU fYUg _V dXU KbecdUUc( ^_ Qcce]`dY_^c S_^SUb^Y^W dXU VedebU _b UcdY]QdY_^
e^SUbdQY^di QVVUSdY^W QccUdc Q^T \YQRY\YdYUc Qd dXU RQ\Q^SU cXUUd TQdU QbU \Y[U\i d_
bUce\d Y^ Q ]QdUbYQ\ QTZecd]U^d d_ dXUYb SQbbiY^W Q]_e^dc Y^ dXU ^Uhd VY^Q^SYQ\ iUQb*



GQWU -/

G;8 CE<A68FF 4AA8hF 6;4E<G<8F GEHFG

#F8GG?8@8AG 74G87 +/ @4E6; *202$

ABG8F GB G;8 9<A4A6<4? FG4G8@8AGF

9BE G;8 L84E 8A787 . 4CE<? +)++

+' <AI8FG@8AG <A6B@8
+)++ *(*)

f L

@^S_]U Vb_] Y^fUcd]U^dc +*0%+1* **/&/,(

@^dUbUcd _^ TU`_cYd Q^T QSS_e^dc XU\T Ri Y^fUcd]U^d
]Q^QWUbc

,/ )-,

+*0%,*0 **/&01,

,' <AI8FG@8AG @4A4:8EhF 988F
+)++ *(*)

f L

K_dQ\ VUUc `QiQR\U d_ JQbQcY^ --%/)0 +1&-01

CUcc6 TUTeSdUT TYbUSd\i Vb_] X_\TY^Wc gYdXY^ `_bdV_\Y_ #/)%0*)$ $-+&0,.%

EUd VUUc bUVe^TUT Ri JQbQcY^ #*/%*),$ $),&*-/%

@^fUcd]U^d ]Q^QWUbmc VUUc TUTeSdUT TYbUSd\i Vb_] X_\TY^Wc gYdXY^ dXU `_bdV_\Y_ QbU
bU`_bdUT Y^ Ve\\ gYdXY^ dXU JdQdU]U^d _V =Y^Q^SYQ\ 8SdYfYdYUc ^Ud _V Q^i bURQdUc QWbUUT*

-' :E4AGF C4L45?8

;ebY^W dXU iUQb 13 &.,.-6 /.' SXQbYdQR\U TYcdbYRedY_^c d_dQ\\Y^W j/.1(01, &.,.-6 j-3/(.1,'
gUbU ]QTU d_ SXQbYdYUc gYdXY^ dXU V_\\_gY^W S\QccYVYSQdY_^c6

+)++ *(*)

f L

:XY\TbU^ Q^T P_edX &/' 0-%))) -&(((

<^fYb_^]U^d Q^T NY\T\YVU &2' +/%))) -&(((

DUTYSQ\ &-,' --%+.) +0&*-(

J_SYQ\ NU\VQbU &/-' *.+%+)) )((&(((

8b]UT =_bSUc &3' +2%))) *-&(((

,+.%-.) )/+&*-(
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.' :BI8EA4A68 6BFGF
+)++ *(*)

f L

CUWQ\ VUUc *,%+2. )*&(.,

8eTYd Q^T QSS_e^dQ^Si VUUc 2%,)) 0&0*(

++%.2. *(&00,

8eTYd Q^T QSS_e^dQ^Si VUUc `QYT d_ dXU Kbecdmc QeTYd_bc QbU Y^S\ecYfU _V M8K*
8SS_e^dQ^Si VUUc QbU j.(0,, &.,.-6 j.(0,,' Q^T dXU RQ\Q^SU Yc bU`bUcU^dUT Ri
cdQded_bi QeTYd VUUc* 8\\ W_fUb^Q^SU S_cdc QbU Q\\_SQdUT d_ WbQ^d Uh`U^TYdebU*

/' <AI8FG@8AGF
6[_` M` @M^WQ`

bMXaQ

3EHI ?I 8?GCAI K?DJA

. 4\^UX 4` . 4\^UX - 2FGBD 2I - 2FGBD

+)++ +)++ *(*) *(*)

f f L L

CYcdUT Y^fUcd]U^dc 0%),.%)01 1%*./%,++ .&/1(&/)0 /&/)/&,10

:QcX X_\TY^Wc +*+ +*+ +&.*/ +&.*/

K_dQ\ VYhUT QccUd
Y^fUcd]U^dc

0%),.%+2) 1%*./%.,- .&/1,&+,- /&/*)&)*-

@^fUcd]U^dc QbU ]Q^QWUT Ri JQbQcY^ $ GQbd^Ubc CCG* 8d iUQb U^T Q\\ Y^fUcd]U^dc QbU
XU\T Y^ e^Ydc _V dXU JQbQcY^ <^T_g]U^d =e^T* F^ -3 8eWecd .,.- Q^T 3 DQbSX .,..
QTTYdY_^Q\ e^Ydc _V --5(0.3 Q^T 20(211 gUbU `ebSXQcUT gYdXY^ dXU JQbQcY^ Y^fUcd]U^d
`_bdV_\Y_ V_b dXU d_dQ\ `bYSU _V j..1(,,, &j-1,(,,, _^ -3 8eWecd .,.- Q^T j31(,,, _^
3 DQbSX .,..' Vb_] XYcd_bYS Y^S_]U bUcUbfUc* KXU d_dQ\ ^e]RUb _V e^Ydc XU\T Y^ dXU
JQbQcY^ Y^fUcd]U^d `_bdV_\Y_ Vb_] XYcd_bYS Y^S_]U bUcUbfUc Yc /1/(.42* KXU d_dQ\
^e]RUb _V e^Ydc XU\T Qd iUQb U^T gQc 2(25,(500 &.,.-6 2(05,(303'

@[bQYQZ` UZ UZbQ_`YQZ`_ +)++ *(*)

f L

@^fUcd]U^dc Qd ]Qb[Ud fQ\eU Qd cdQbd _V iUQb 0%0*0%-21 .&(-)&./.

8TTYdY_^c +--%,/) *)+&1,-

;Yc`_cQ\c & $*)*%

@^fUcd]U^d ]Q^QWUbmc VUUc TUTeSdUT TYbUSd\i Vb_]
`_bdV_\Y_

#/)%0*)$ $-+&0,.%

EUd WQY^ + &\_cc' _^ Y^fUcd]U^dc +..%*0- )&-(-&1+-

@^fUcd]U^dc Qd ]Qb[Ud fQ\eU Qd U^T _V iUQb 1%*./%,++ /&/)/&,10
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0' 6E87<GBEF +)++ *(*)

f L

>bQ^dc `QiQR\U +)%))) '

8SSbeQ\c *.%*,/ )+&,/(

,.%*,/ )+&,/(

1' E8?4G87 C4EGL GE4AF46G<BAF

;ebY^W dXU iUQb dXU dbecdUUc TYT ^_d bUSUYfU bU]e^UbQdY_^ &.,.-6 EY\'* KbecdUUc QbU
bUY]RebcUT V_b dXUYb dbQfU\ Y^ QddU^TY^W ]UUdY^Wc Q^T _dXUb QSdYfYdYUc e^TUbdQ[U^ _^
RUXQ\V _V dXU SXQbYdi* <h`U^cUc bUY]RebcUT d_ dbecdUUc _b `QYT _^ dXUYb RUXQ\V gUbU ^Y\
Y^ .,.. &.,.-6 j10 d_ - KbecdUU'* KXU \UWQ\ VUUc Y^ E_dU 1 QR_fU gUbU `QYT d_ =QbbUb $
:_( dXU Kbecdmc c_\YSYd_bc( gXUbU _^U _V dXU KbecdUUc Yc Q `Qbd^Ub* KXU `Qi]U^d Yc
`Ub]YddUT Ri dXU Kbecd ;UUT( j1(4/3 &.,.-6 j0(21,' gQc _edcdQ^TY^W Qd dXU iUQb U^T*


