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EF GHIJKLEGMKN OMPKQ PRQ PHQES TMUUESSJJ MV TIQ GFPF FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF W

EEF UPRPXJUJRS OMPKQ MV TIQ GFPFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFYZ

EEEF ERVMKUPSEMR MR S[J IPKSETEIPSEMR MV UJR PRQ \MUJR ER S[J UPRPXJUJRS OMPKQ

PRQ GHIJKLEGMKN OMPKQFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFYY

ELF UPRPXJUJRS OMPKQ]G KJIMKS MR S[J XKMHI]G PTSELESNFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFY^

YF ERVMKUPSEMR MR TIQ XKMHIFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFY^

^F XKMHI GSKHTSHKJ FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFY^

_F G[PKJ[M`QJKGFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFYa

bF TMKIMKPSJ XMLJKRPRTJFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFYc

aF TMKIMKPSJ GMTEP` KJGIMRGEOE`ESN FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF^W

cF GSKPSJXN PRQ IM`ETN KJXPKQERX VHKS[JK XKMHI QJLJ`MIUJRS QEKJTSEMRG FFFFFFFFFF^W

WF TIQ XKMHI PTSELESEJG PRQ EUIMKSPRS JLJRSG ER S[J KJIMKSERX IJKEMQ FFFFFFFFFFFFFFFF^d

dF PGGJGGUJRS MV ERLJGSUJRS IMGGEOE`ESEJG FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF__

eF VPTSMKG PRQ HRHGHP` JLJRSG PVVJTSERX XKMHI VERPRTEP` KJGH`SGFFFFFFFFFFFFFFFFFFFFFFFF_d

YZF VPTSMKG EUIMKSPRS VMK VHKS[JK XKMHI QJLJ`MIUJRS FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF_e

YYF MLJKLEJ\ MV OPGET JTMRMUET PRQ VERPRTEP` ERVMKUPSEMRFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFbY

Y^F KEGf VPTSMKG PRQ S[KJPSG FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFbc

Y_F TMHKSg PQUEREGSKPSELJ PRQ PKOESKPSEMR IKMTJJQERXG \ES[ LP`HJ MV MLJK YZh MV

S[J JiHESN FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFac

YbF jkl mnnolpqn MKXPRErPSEMRP` MK TPIESP` KJ`PSEMRG[EIG FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFac

YaF GEXREVETPRS PXKJJUJRSGFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFac

YcF GEXREVETPRS SKPRGPTSEMRG \ES[ KJ`PSJQ IPKSEJG FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFaW

YWF `MPR PRQ OMKKM\ERX PXKJJUJRSGg GHKJSEJG PRQ XHPKPRSJJG FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFaW

YdF EGGHJG MV GJTHKESEJGg PTiHEGESEMR MV M\R G[PKJG FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcY

YeF QJGTKEISEMR MV QEVVJKJRTJG ER VMKJTPGS VERPRTEP` KJGH`SG FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFc^

^ZF VERPRTEP` KJGMHKTJG UPRPXJUJRS PGGJGGUJRS FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFc_

^YF T[PRXJG ER UPRPXJUJRS IM`ETEJG FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFc_

^^F KJUHRJKPSEMR MV S[J UPRPXJUJRS OMPKQg GHIJKLEGMKN OMPKQ PRQ S[J PHQES

TMUUESSJJFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFc_

^_F PXKJJUJRSG \ES[ UJUOJKG MV S[J UPRPXJUJRS OMPKQ s TMUIJRGPSEMRGFFFFFFFFFFFFFcb

^bF G[PKJG ER IMGGJGGEMR MV UJUOJKG MV S[J UPRPXJUJRS OMPKQ PRQ GHIJKLEGMKN

OMPKQ FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFca

^aF PXKJJUJRSG T[PRXERX M\RJKG[EI GSKHTSHKJ FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFca

^cF TMRSKM` GNGSJU VMK JUI`MNJJ G[PKJG GT[JUJG FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFca
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^WF PXKJJUJRS \ES[ PR JRSESN PHS[MKEGJQ SM PHQE VERPRTEP` GSPSJUJRSGFFFFFFFFFFFFFFFFca

^dF GSKHTSHKJ MV PGGJSG PRQ `EPOE`ESEJG s ON `EiHEQESN FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcW

^eF TMRSERXJRS `EPOE`ESEJGFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcd

_ZF XKPRSJQ `MPRG FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcd

LF UPRPXJUJRS PRQ GHIJKLEGMKN OMPKQ GSPSJUJRSG FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFWY

LEF ERQJIJRQJRS T[PKSJKJQ PHQESMK]G KJIMKS FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFWc

LEEF TMRGM`EQPSJQ VERPRTEP` GSPSJUJRSG VMK S[J VERPRTEP` NJPK VKMU Y uPRHPKN SM _Y

QJTJUOJK ^Z^Z FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFWW
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`����� ��� X��������g Q��� G�����������g

\� ��� ������� �� ������� ��� ���� ��� P����� K����� �� ��� TIQ GFPF ��� ^Z^Zg � �������� ���� �� ���

������� �� ��� X����]� ��������� ����� �� ���������� ��� ������ ��� ������������ ��� �������� �� ���

������������F

S��� ��� �������� ������ �� ��� ������������ �� ��� H��� G���� T��� ������� ������� �����

�������������� ����� �� ^ZYb ����� ��� �������� �� ��� H���� ����������� ��� U����� I���F E� ^Z^Zg ���

������������ �� ��� ���� ����� �� ��� ������� �� H���� ����� ��� ���� H��� G�� ����� ���������� �� ��

���������� ^ZgZZZ ��F �F �� ����������� ��� ���������� ����� ���� �� � ������ �� ������� ���������

������� �� ��� ���� �� ^Z^Y¡^Z^^F

S�� ������� �� ��� �������� ������ �� ��� H��� ������� ������� ��� ������������� ����������� �� ���

������ �������� �� ��� ����� �� ��� TIQ GP X����]� ���� ���� �� H����F E�� ������������ ������� ���

X���� �� ������� � ������ �� YcF_ ������� I`R �� ^Z^ZF

P� ��� ���� ����g �� �� �������� �����g �� ^Z^Z �� ���� ������ ����� �� �� ����� ������ ������F \�

���������� � ���� ����� �� ���������� �� ��� E��� ��� P������� ������ ��������� ������� �� \�����F

E� ^ZYc¢^Z^Zg ��� T������ ������ ���� _^gee hF �� ��� ����������� ������ ��� ����������F M� ����

�����g ��� ������������ �������� � ����� �� ^WWFa ������� I`Rg ���� Wbg a ������� I`R ����������� �� ^Z^ZF

S�� X����£� ��������� ��� ��� �� � ���� �� �� �������� ��� ������� �������g ������� ��� �� ��� ����� ������

��������� ���� � ����������� ������� ��� ���������� ��� ���� �� ��� ������������ ������� ������� �����

��������g ����� ����������� ��� ������ ��������� ���������F S��� ��� ���� ������������ ���� ������ ���

������������� ��������� �� ��� ������� ��� ��������� ������ ������ �� ��� G��� T�L ^ ����� ��������F

P�� ������� ������� ����� �� ����������� ��� X����]� ������ ��������� ��������� �� ��� ��������� ������ ��

��� �������� ���� �� ����� �� �� ��¢����� �������� �� ��� ����������� �������� ���������F

S� ��� �� ��� ������ �������� ����g ���� ������� ��� ���� � ������� ���������� ��� ��� X����g �� �����

���� �� ����� ��� ��� J�������� ��� P��������� ��� ��� ������ ��� ���� � ������� ��� X����£� ��������F

\� ����� ���� �� ����� ��� ������� ��� ����� �����g ��� ������� �� ��� G���������� O���� �� TIQ GFPF ���

����� ���������� ��� ������ ��� ���� �������� ��� T������£� �������� ��� ��� ���������� ��� �������������

������������ ��� ����� ���������� ��� ���������� �� TIQ GFPF

N���� ���������

S�� U��������� O���� �� TIQ GFPF
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P� �� ��� ������� ����� ����g ��� G���������� O���� �� TIQ GFPF �������� ��� ��������� �������»

• ¼� ��½��¾ ��¿¿� À ����Á½��� �Â DÃ���ÄÁ���� Å���½ ÆDÃ���ÄÁ���� Å���½

Ç�ÇÅ�� ��� Ç���Á�¿ �È� ��ÉÃÁ��Ç���� �Â Á�½����½��� Ç�ÇÅ�� �Â �È�

�Ã���ÄÁ���� Å���½Ê

U� P����� I���� ��� ��������� �� ��� G���������� O����]� ������ ���� �� Yb G�������� ^ZYdF S��

���� �� ������ �� U� P����� I���� � ����� �� Yb G�������� ^Z^YF [� ��������� ���� G����  H���������

ËH����� f������Ì ��� ��� ��������� ������������ ������� �� ��������� �� ��� T�������� E�������� ��

U�������� ËH����� f������Ìg �� ���� �� ��� UOP ËV������Ì �� ��� T��� H��������� O������� G����� ËH�����

f������ÌF U� P����� I���� �� � TVP �������������F

• ¼� ¼����� ��ÍC� À ÄÁÎ� ����Á½��� �Â DÃ���ÄÁ���� Å���½ ÆDÃ���ÄÁ����

Å���½ Ç�ÇÅ�� ��� Ç���Á�¿ �È� ��ÉÃÁ��Ç���� �Â Á�½����½��� Ç�ÇÅ�� �Â �È�

�Ã���ÄÁ���� Å���½Ê

U� U������ [� �� ��� ��������� �� ��� G���������� O����]� ������ ���� �� Yb G�������� ^ZYdF S��

���� �� ������ �� U� U������ [� �� � ����� �� Yb G�������� ^Z^YF U� U������ [� �� ����� ���

����������� ���� `� �� I������� �� V������� ^ZZYg ����� ����� Q������� ^ZZ^ �� ��� ���� ���

U������� Q�������F U� U������ [� �� ��� � ������ �� ��������� ËOG�Ì �� ���������� ��� ���������

����������F

•  ¼� ÏÁ��Ð�¾ 	��Ñ Ò D�Î������ �Â DÃ���ÄÁ���� Å���½ ÆDÃ���ÄÁ���� Å���½

Ç�ÇÅ�� ��� Ç���Á�¿ �È� ��ÉÃÁ��Ç���� �Â Á�½����½��� Ç�ÇÅ�� �Â �È�

�Ã���ÄÁ���� Å���½Ê

U� \���Ó�� M��Ô ��� ��������� �� ��� G���������� O����]� ������ ���� �� Yb G�������� ^ZYdF S��

���� �� ������ �� U� \���Ó�� M��Ô � ����� �� Yb G�������� ^Z^YF U� \���Ó�� M��Ô ��� � ������

��������� ������ �� ���g �� ��������� ���� ��� V������ �� `�� ��� P������������� �� ��� u�����������

H��������� �� f���Õ� Ë�����» `��ÌF U� \���Ó�� M��Ô �� � �������� ����� �������F

•  ¼� ¼Á���Ð�¾ ����ÁÎÖÁ À ÆDÃ���ÄÁ���� Å���½ Ç�ÇÅ�� Ç���Á�¿ �È�

��ÉÃÁ��Ç���� �Â Á�½����½��� Ç�ÇÅ�� �Â �È� �Ã���ÄÁ���� Å���½Ê

U� U����Ó�� X������� ��� ��������� �� ��� G���������� O����]� ������ ���� �� Yb G�������� ^ZYdF S��

���� �� ������ �� U� U����Ó�� X������� � ����� �� Yb G�������� ^Z^YF U� U����Ó�� X������� ��� � ������

��������� ������ �� ���������g �� ��������� ���� ��� V������ �� J�������� �� U������� S�������� ��

��� H��������� �� X����� �� X����� Ë�����» S�� J�������� �� U������� S��������ÌF U� U����Ó�� X�������

��� � I�Q �� ��������� �� ��� V������ �� J�������� �� I��������� �� ��� H��������� �� X�����F

• ¼D ��C����� ������ Ò ÆDÃ���ÄÁ���� Å���½ Ç�ÇÅ�� Ç���Á�¿ �È�

��ÉÃÁ��Ç���� �Â Á�½����½��� Ç�ÇÅ�� �Â �È� �Ã���ÄÁ���� Å���½Ê

U� X������� X����� ��� ��������� �� ��� G���������� O����]� ������ ���� �� Yb G�������� ^ZYdF S��

���� �� ������ �� U� X������� X����� � ����� �� Yb G�������� ^Z^YF U� X������� X����� ��� � ������

�� ������� ��� ��������� ���� T�������� H��������� ËG�F u���]� T������Ìg Hfg ��� [������� I������

�� E������������ G������ ��� O������� ËS�� \������ G�����¡TPGÌg ��� H��������� �� I�����������g

I�����������g HGPF
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• ¼� ��Â���� Ø��Á��Ã�Ö�� Ò ÆDÃ���ÄÁ���� Å���½ Ç�ÇÅ�� Ç���Á�¿ �È�

��ÉÃÁ��Ç���� �Â Á�½����½��� Ç�ÇÅ�� �Â �È� �Ã���ÄÁ���� Å���½Ê

U� P������ f���������� ��� ��������� �� ��� G���������� O����]� ������ ���� �� Yb G�������� ^ZYdF

S�� ���� �� ������ �� U� P������ f���������� � ����� �� Yb G�������� ^Z^YF U� P������ f����������

��������� ���� G�F u���]� T������ �� G���� V�g RU �� ��� HG �� ���������� ��� �����������F [� ��������

� ������]� ������ �� ���������� ���� � �������������� �� ������� �� ��� V������ �� U��������� �� ���

H��������� �� \����� ��� � ������� �� ��� V������ �� I�������� �� ��� u����������� H��������� ËG����� ��

K�������ÌF [� ������������ �� ���¢���� ����¢�������� ������ �� ��������� �� ��� E�������� ��� O������

P������ ��� ���¢���� ����¢�������� ������ �� ��������� ��� �� ��� V������ �� `�� �� ��� H��������� ��

\�����F [� ���� ��������� � Yb¢����� ������ ��� �������� �������� �� �� ������������� ���������

�����F

E� ���������� �� ��� ������ �� ��� ��� �� ^ZYeg ��� ����������� �� G���������� O���� �� TIQ GFPF ���

��� �������F

«¦�©w ¬�~~©wwyy

P� �� ��� ������� ����� ����g ��� P���� T�������� �� TIQ GFPF �������� ��� ��������� �������»

Ù ¼� ��Â���� Ø��Á��Ã�Ö�� Ò È�Á�Ç�� �Â �È� �Ã½Á� �ÇÇÁ���� Ç���Á�¿ �È�

��ÉÃÁ��Ç���� �Â Á�½����½��� Ç�ÇÅ��

Ù ¼� ¼Á���Ð�¾ ����ÁÎÖÁ Ò �Ã½Á� �ÇÇÁ���� Ç�ÇÅ�� Ç���Á�¿ �È�

��ÉÃÁ��Ç���� �Â Á�½����½��� Ç�ÇÅ��

Ù ¼� ��½��¾ ��¿¿� Ò �Ã½Á� �ÇÇÁ���� Ç�ÇÅ��

E� ���������� �� ��� ������ �� ��� ��� �� ^ZYeg ��� ����������� �� P���� T�������� �� TIQ GFPF ���

��� �������F
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P� �� ��� ������� ����� ����g ��� U��������� O���� �� TIQ GFPF �������� ��� ��������� �������»

•  ¼� ��Á� ØÁ�¿�����È À ����Á½��� �Â �È� ¼���¿�Ç��� C���½

U� T���� f��������� ��� ��������� �� ��� U��������� O���� �� ��� T������ �� YW u��� ^ZYaF M� ^_

G�������� ^ZYe ��� G���������� O���� �� ��� T������ ��������� ��� �� ��� I�������� �� ���

U��������� O����F S�� ���� �� ������ �� U� T���� f��������� � ����� �� ^W U�� ^Z^aF U� T����

f��������� ��� � ������ ��������� ������ �� ��������� ËOG�Ìg �� ��������� ���� ��� H��������� �� J���

`����� HJ` ËX���� O������ÌF U� T���� f��������� �� � TVP �������������F

•  ¼� ��ÛÅÁ��� ÏÁÎÜÖ�¾�Ö� À ¼�ÇÅ�� �Â �È� ¼���¿�Ç��� C���½

U� J�Ý����� \��������� ��� ��������� �� ��� U��������� O����]� ������ ���� �� ^W U�� ^Z^ZF S��

���� �� ������ �� U� J�Ý����� \��������� � ����� �� ^W U�� ^Z^aF U� J�Ý����� \��������� ��� � ������

��������� ������ �� ��������F G�� ��������� ������� ������� �� ��� I��������� V������ �� ��� U������

P������ �� G�������F U� J�Ý����� \��������� ��� �������� �� UOP ������� �� ��� H��������� �� E�������

�� H�����¢T�������� ËHGPÌ ��� ��� ��������� ��� J ������� P������� U��������� I������ �� EJGJ

O�������� H���������� �� R������ �� G����F U� J�Ý����� \��������� ���� ����� �������������� �� ��� PTTP

ËS�� P���������� �� T�������� T�������� P����������ÌF

•  ¼� �¾��� ¼�Ö���¾ÁÎÜ À ¼�ÇÅ�� �Â �È� ¼���¿�Ç��� C���½

U� E���� U��������� ��� ��������� �� ��� U��������� O����]� ������ ���� �� ^W U�� ^Z^ZF S��

���� �� ������ �� U� E���� U��������� � ����� �� ^W U�� ^Z^aF U� E���� U��������� ��� � ������

��������� ������ ����� � �������� �� ��� \����� G����� �� J�������� ËI�����ÌÞ ��� ��������� � ����¢

�������� ��������� �� I������� P�������� ��� U��������� �� G�������� [����� H��������� ËH�����

f������Ì ��� � ����¢�������� ��������� �� �������� ��������� �� ��� \����� H��������� �� S���������

ËI�����ÌÞ ��� �� � ������ �� ��� K���� E�������� �� T�������� G�������� ��� ��� ����� ��� ����� �� �

�������� ���� ������ �����F

• ¼� ß�È� �Ã�Î��� Ò ¼�ÇÅ�� �Â �È� ¼���¿�Ç��� C���½

U� u��� I������ ��� ��������� �� ��� U��������� O����]� ������ ���� �� ^W U�� ^Z^ZF S�� ���� ��

������ �� U� u��� I������ � ����� �� ^W U�� ^Z^aF U� u��� I������ ������� �� G������ ��� ���� ������ ��

T������ à \��������g ������ ������� T`G [������� ��� ����� �� ��� X���� [��� �� I������� ��� ���

����������� ��� ������������g ����� ��� ����� ���������� �� ��� á Y ������� ���������F V�������� ���� ��

������ �� `��� `���� KJE ��� ���� ������ HOG X����� P���� U��������� �� ���� ������ ����� J�������

�������� ��������F \���� ����� �� ���� ��� �� ��� ��� HOG]� V������� M��� J���� J������� V��� ����

^ZZ_ �� ^ZZWF [� ��� ������������ �� ������� ��� HOG X����� P���� U��������� K��� J����� ����������

�� J����� ��� ��� � ������ �� ��� HOG X����� P���� U��������� K��� J����� E��������� T��������F

E� ���������� �� ��� ������ �� ��� ��� �� ^ZYeg ��� ����������� �� ��� U��������� O���� �� TIQ GFPF

��� ��� �������F
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®®®¯  ®¸ºµ³z«¹®µ¸ µ¸ ¹â² ±«³¹®¬®±«¹®µ¸ µº z²¸ «¸· ãµz²¸ ®¸

¹â² z«¸«Ú²z²¸¹ �µ«³· «¸· ¥°±²³´®¥µ³¶ �µ«³·

TIQ GFPFg ��������� �� ��� äååæ çèéêëìêíî åï ëðí ñåòóéôìíî õìîëíæ åô ëðí öéèîé÷ øëåêù úûêðéôüíý

�������� ����� ��� ����������� ����� ��� ������������� �� ����� ��� ���g ������������g �� ���

U��������� O���� ��� G���������� O���� �� ��� T������ ������ ��� ���� ��� �����F

þÿ�����	
�� �
�� ��� þ���

���� ����� ���

_Y Q������� ^ZYe Y a

_Y Q������� ^Z^Z Y a

�������� �
�� ��� þ���
 

���� ����� ���

_Y Q������� ^ZYe ^ ^

_Y Q������� ^Z^Z ^ ^
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®´¯  z«¸«Ú²z²¸¹ �µ«³·�¥ ³²±µ³¹ µ¸ ¹â² Ú³µ°±�¥ «¬¹®´®¹¶

�¯ ®¸ºµ³z«¹®µ¸ µ¸ ¬±· Ú³µ°±

TIQ X���� ������� ��� ���������� �� I����� �� Yeee ���� ��� ���������� �� T����� P���� U��������� G�F

� �F�F E� ���������� �����g Yeee¢^ZZag ��� ���������� �� ��� ������� ������� �� �������� ��� ��������

� ���� ������ ��������� ��� � ������ ������������ �� I�����g T���� K�������g `��������g K������g [������

��� X������F E� ^ZZa T����� P���� U��������� G�F � �F� ������� ����������� �������� �� �����������

���� ������� ����� ������� �� `� �� I�������F E� ^ZZW ��� ������������� �� ��� ����� ����� ��� ����

T����� I������� Q����������� GP ËOLEÌ ��� ��������� ��� �� ^ZZd ��� ������� �� ��� ������� T�����

I������� Q����������� GP ËOLEÌ ����� �� � ����������� ������ ËV����������Ì �� V��������F E� ���

������ ���� ^ZZa �� ^ZYZ ��� T������]� ���� ������ �� �������� ��� I�����F P� ��� ���� ����g ���

X���� ��������� ��� ������� �������� �� U���������g [������g E����g O������g ��� H����� f������g

��� R����������g X������ ��� G����F E������������ � �������� ��� ��������� ��������� �� � ����� ���

�������� �� TIQ X���� ����������� �� �������� �� � ������ ��� ������ T������ X����g ����� ������� ��

��� \����� G���� J ������ �� ^_ Q������� ^ZYZF YW�� �� G�������� ^ZYb ��� T������ ������� ���

���� ���� T����� I������� Q����������� GFPF �� TIQ GFPF

S����g TIQ GFPF �� ��� ������� ������� ����������� � ����� �� ^d ������������ ��� ��� ������� ����������

��������g �������� ��� ���������� �� ��� ������ ��� ����������� ��������g ������ �� I�����F E� ^Z^Z ���

X����]� ���������� ���� ������� �� ������������ �� ����������� �����������g ������ ������� ���

�������������� �� ��� ������� ������� �� ��� \����� �������� �� H����g ��� ������������ �� ��� ���� ����

������� �� ��� H���� ��������F

E� P���� ^Z^Y TIQ ���� ��� ����� ����������� ����� �� ���� �� ���� �� H����F E� ����� �� ������ ��� �����

����������� ������������ ������� �� H���� �� ^Z^^ �������� �� �� ������ ��� �������� �� ��� ������������F

E� �� ��������� ������� �� ���������� ��� �� ��� ������ ������ ���� � ����������� �������F

�¯ ¬«±®¹«� Ú³µ°± ¥¹³°¬¹°³²

P� �� ��� ��� �� ����������� ������g ��� TIQ X���� Ë����������� �������� �� �� R��� X����Sg RTIQ X����Sg

R��� T������ X����SÌ ��� �������� �� � �������� ������ s TIQ GFPF Ë����������� �������� �� �� R���

T������SÌ ��� ^d ������������ ��� ��� ������� ���������� ��������F Q���������� ���������� �� ��� X����

��� ��������� ��� ���������� ���������g ������ ������������ �� T�������� J������� ��F � �F�F ��� `����

J���������� `�� ËT�����ÌF S�� �������� ������ ¢ TIQ GFPF ¢ ����������� ��� ���������� ��� ���������� ��

���������� ������������ ��� �� ��� ���� ���� �� ��� ������ ��� ������ ��������� �� ��� �����������

��������F TIQ GFPF �������� ������� ������ �� ���������� ��� ��������� ����� �� ��� T������ X����g

������� ��� X����]� ���������� ��� ��������� �������� ��� ������ �� ��� ����������� �� ���� ��������F

Q����� ��� ��������� ������g TIQ X���� ��������� ��� ������� �� ��� ��������� ������»

• ^a u��� ^Z^Z H���� Q���������� ��F � �F�F ��� �����������g

• Ya u��� ^Z^Z H��� G�� G���� T��� ��F � �F�F ��F �F ��� �����������g

P���� ��� ������� ����� ����g ��� ��������� ������� ���� ����� �� ��� ��������� �� ��� T������»

• _Y U���� ^Z^Y T�������� J������� ��F � �F�F �������� ��� ��� ������ ��� ����������� �� � �������

������� �� G���� T��� ��F � �F�F ��F �Fg

• Y P���� ^Z^Y ����������� ����������� ���� ������� �� EUJG I����� ��F � �F�Fg

• ^d P���� ^Z^Y `���� J���������� `�� ���� ��� TIQ GP ������ YZZh ������ �� ��� �������

P����� E���������� ��F � �F�F
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P� �� ��� ��� �� ����������� ������ ��� ��� X���� ��������� ��� ������������ �� ��� ���� ������g � ����

��� ��� X���� ��������� s H��� G�� G���� T��� ��F � �F�F ��F �F ��� H��� I��� G���� T��� ��F � �F�F ��F

�Fg ����� ��� ������������ ���� ��� ������ ������ �� ���������� ���� ��� ������������ �� ���

E������������ V�������� K�������� G��������F
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, - . / 0 1 0 2 3 4 5 6 7 8 3 5 9 8 5 3 : 4 ; 8 < : = > . : 9 : ? @ : 3 A B A B

Antigo Investments sp. 

z o.o. 

CPD S.A.  

Lakia Enterprises 

Ltd (Cypr) 100% 

Elara Investments 

sp. z o.o. 

Robin Investments 

sp. z o.o. 

Mandy Investments 

sp. z o.o. 

Belise Investments 

sp. z o.o. 

HUB Developments 

Ltd 

sp. z o.o. 

Celtic Trade Park Kft 

(WC gry) 

Lakia Investments 

sp. z o.o.  

3/93 Gaston Investments sp. z o.o. s.k. 

5/92 Gaston Investments sp. z o.o. s.k. 

6/150 Gaston Investments sp. z o.o. s.k. 

7/120 Gaston Investments sp. z o.o. s.k. 

Smart City 

 sp. z o.o. s.k. 

12/132 Gaston Investments sp. z o.o. s.k. 

13/155 Gaston Investments sp. z o.o. s.k. 

 16/88 Gaston Investments sp. z o.o. s.k. 

18 Gaston Investments sp. z o.o. s.k. 

19/97 Gaston Investments sp. z o.o. s.k. 

20/140 Gaston Investments 

 sp. z o.o. s.k. 

Celtic Asset 

Management 

sp. z o.o.  

Smart City 

sp. z o.o.   

IMES Poland 

sp.o.o. 

Gaston Investments 

sp. z o.o.  

Challange Eighteen 

Sp. z o.o. (99%) 

Ursa Park Smart City 

 sp. z o.o. s.k. 

2/124 Gaston Investments sp. z o.o. s.k. 

Ursus Development 

 sp. z o.o.  

Ursa Sky Smart City 

 sp. z o.o. s.k. 

Celtic Investments 

Ltd (Cypr) 100% 

D E F G H I J K L M K N E H L J F O

P J Q T J U H I J K L M K N E H L J F O

V L W F O I N F L I M K N E H L J F O

X F Y M K N E H L J F O
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�������� �� ���������� ������� ������������ �� �����  ¡ �� ��� ����� ������ �� ¢���� �� ��� �������£�

¤������ ¥������ �� ¦����������� §��� ������ �� ������ �������� �� ��� ����� �� ������������£ �������

�������� �� ������� ¨© �� ��� ��� �� ª����� «������� �� ��� ���� �������� �� ��� ����������¬ ���

®¯°±²¯³´µ²±
¶·³¸¹º
³» ¯²´µ
¼¯°±²¼

½¾¿² ³»
¼¯°±²¼

¶·³¸¹º ³»
¯²´µ À³º²¼

®¯°±²¯³´µÁ
¹Â ¼º±¸Ãº¸±²
Ä¾ ¯²´µ À³º²¼

ÅÆÇ

®¯°±²¯³´µÁ¹Â
¼º±¸Ãº¸±² Ä¾ ¯²´µ

¼¯°±²¼

È³É¿²±°ºÁ²À² Ê°Ë²¾ Ì³±´µÍÁµ² ÌÎ¶ Ï ÐÑÐ ÐÒÓ ÔÕÖ×Õ× Ï ÐÑÐ ÐÒÓ ÐÒØÙÚ Û ÜÒØÐÝ Û

Þ¸±¼²ß° ½±°µÁ¹Â Ð ÜÜÓ ÒàÓ ÔÕÖ×Õ× Ð ÜÜÓ ÒàÓ ÚÝØÜÑ Û ÚÜØÜÙ Û

áâ½ Þ°·Á´¾ ã»»ÁÃ² Þ¸¹µ Êä Ú ÓÙÏ ÒÐÚ ÔÕÖ×Õ× Ú ÓÙÏ ÒÐÚ ÚÚØÒÚ Û ÑØÐÝ Û

Ê°Ë²¾ ä°±º¹²±¼ Êºµ Ú ÐÝÒ ÑàÏ ÔÕÖ×Õ× Ú ÐÝÒ ÑàÏ ÑØÝÚ Û ÏØÜÙ Û

½¯² â°´¸² È°º°´¾¼º Þ¸¹µ ¿´Ã Ú ÚÙÜ àÒÙ ÔÕÖ×Õ× Ú ÚÙÜ àÒÙ àØÙÑ Û ÙØÐÐ Û

Êä â°´¸² Êºµ Ú ÒÝÚ ÏÒÏ ÔÕÖ×Õ× Ú ÒÝÚ ÏÒÏ àØÚÜ Û ÙØÚÒ Û

Êä ¶´º²±¹°ºÁÀ² Þ¸¹µ Êä Ú ÒÝÒ ÑÒÝ ÔÕÖ×Õ× Ú ÒÝÒ ÑÒÝ àØÚÜ Û ÙØÚÒ Û

ãº¯²± ®¯°±²¯³´µ²±¼ Ü ÙÐÝ ÐÒÙ ÔÕÖ×Õ× Ü ÙÐÝ ÐÒÙ ÚÐØÝÒ Û ÓØÜÏ Û

ãÍ¹ ®¯°±²¼ Ý àÓÓ ÝÐà ÔÕÖ×Õ× Ò Û Ò Û ÐÜØÓÓ Û
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I JK L MNOPQ RSRS TQU VWXYNKZ NKKW[KPU\ N ]QNOU ^[Z^NP_` N] N OU][aT Wb cQdPQ WK Re MNOPQ

RSRS TQU VWXYNKZ NPf[dOU\ 614,385 shares for the price of zł 5 each gOUYOU]UKTdKh RiLL j Wb

TQU VWXYNKZk] ]QNOU PNYdTNali

II JK R m[KU RSRS TQU VWXYNKZ NKKW[KPU\ N ]QNOU ^[Z^NP_` N] N OU][aT Wb cQdPQ` WK Rn m[KU RSRS

TQU VWXYNKZ NPf[dOU\ o`ppq`nen ]QNOU] bWO TQU YOdPU Wb rs toiqR UNPQ gOUYOU]UKTdKh tuitRj Wb

TQU VWXYNKZk] ]QNOU PNYdTNali

vQU PWXYNKZ NdX] TW PNOOZ W[T b[OTQUO ^[Z^NP_] cQUK YW]]d^aUi

vQU N^WwU ]QNOUQWa\dKh ]TO[PT[OU cN] YOU]UKTU\ dK OUaNTdWK TW TQU TWTNa K[X^UO Wb ]QNOU]` NXW[KTdKh

TW Re Lpt tLt ]QNOU] NK\ PWwUOdKh ]UOdU] xx ]QNOU] cQdPQ PWK]TdT[TU tSSj Wb wWTU] NT TQU hUKUONa

XUUTdKh Wb TQU VWXYNKZi

•  yz{|}z~��}|� ���z ��}��{� |��z��

xaa ]QNOU] d]][U\ ^Z TQU VWXYNKZ NOU WO\dKNOZ ^UNOUO ]QNOU]i vQU VWXYNKZ �TNT[TU \WU] KWT hONKT NKZ

]YUPdNa OdhQT] TW TQU VWXYNKZ ]QNOU]` cQUTQUO YOUbUOUKTdNa wWTdKh OdhQT] WO TQU OdhQT TW NYYWdKT XUX^UO]

TW TQU VWXYNKZ MNKNhUXUKT �WNO\ WO �[YUOwd]WOZ �WNO\i vQU VWXYNKZ�] ]QNOUQWa\UO] \W KWT WcK

]QNOU] WbbUOdKh ]YUPdNa PWKTOWaadKh OdhQT]i

•  �}��|����~�� �� �~���� |��z��

xPPWO\dKh TW YNOi o YNOi n Wb TQU VWXYNKZ �TNT[TU` TQU YaU\hUU WO []UO Wb TQU ]QNOU] d] KWT UKTdTaU\ TW

wWTU WK TQU ]QNOU] YaU\hU\ WK dT] ^UQNab WO hdwUK bWO []Ui �K N\\dTdWK` TQU VWXYNKZ QWa\] u`eqq`uLe

TOUN][OZ ]QNOU]` cdTQW[T wWTdKh OdhQT]` [K\UO TQU NYYadPN^aU OUh[aNTdWK]i

•  �}��|����~�� �� �z{|}� �|{���}|

xaa TQU QdTQUOTW d]][U\ xx gYOUwdW[]aZ KNXU\ �` V` �` �` � NK\ � ]UOdU]l ]QNOU] Wb V�� �ixi NOU TQU

W^�UPT Wb bOUU TON\U NK\ NOU KWT ][^�UPT TW NKZ OU]TOdPTdWK]` U�PUYT bWO TQW]U NOd]dKh [K\UO TQU VWXYNKZ

xOTdPaU]` TQU VW\U Wb VWXXUOPdNa VWXYNKdU]` TQU xPT WK vON\dKh dK �dKNKPdNa �K]TO[XUKT]` TQU xPT WK

�[^adP JbbUOdKh` N] cUaa N] WTQUO OUaUwNKT YOWwd]dWK] Wb TQU aNci

�K NPPWO\NKPU cdTQ xOTdPaU o gel Wb TQU VWXYNKZ �TNT[TU` ^UNOUO ]QNOU] NOU KWT PWKwUOTd^aU TW OUhd]TUOU\

]QNOU]i VWKwUO]dWK Wb OUhd]TUOU\ ]QNOU] dKTW ^UNOUO ]QNOU] d] PNOOdU\ W[T NT TQU OUf[U]T Wb TQU

�QNOUQWa\UO ^Z XUNK] Wb N OU]Wa[TdWK Wb TQU MNKNhUXUKT �WNO\` cQdPQ ]QW[a\ ^U N\WYTU\ cdTQdK ]UwUK

\NZ] bOWX TQU \NTU Wb ][^Xd]]dWK Wb N cOdTTUK OUf[U]T TW TQU MNKNhUXUKT �WNO\ TW PWKwUOT TQU ]QNOU]i

vQU OUf[U]T ]QW[a\ dK\dPNTU TQU K[X^UO Wb TQU ^UNOUO ]QNOU] PWwUOU\ ^Z TQU OUf[U]T bWO PWKwUO]dWK`

TWhUTQUO cdTQ NK dK\dPNTdWK Wb TQUdO K[X^UO]i �K TQU PN]U Wb PWKwUO]dWK Wb OUhd]TUOU\ ]QNOU] dKTW ^UNOUO

]QNOU]` TQU MNKNhUXUKT �WNO\ Y[T] WK TQU NhUK\N Wb TQU bWOTQPWXdKh �UKUONa MUUTdKh TQU NXUK\XUKT

Wb TQU �TNT[TU dK OU]YUPT Wb TQU K[X^UO Wb OUhd]TUOU\ ]QNOU]i

�� ��������� �� ��¡�¡��

•  �¢�}� ~� �~|�~|{�} �~�}|�{��}

V�� �ixi d] OUh[aNTU\ ^Z ][PQ PWOYWONTU OUh[aNTdWK] N] TQU �TNT[TU` TQU �UKUONa MUUTdKh �Z£aNc]` TQU

�[YUOwd]WOZ �WNO\ �Z£aNc]` TQU x[\dT VWXXdTTUU �Z£aNc] NK\ TQU MNKNhUXUKT �WNO\ �Z£aNc]i xaa TQU]U

\WP[XUKT] NOU NwNdaN^aU WK TQU VWXYNKZ cU^]dTU¤ ccciPY\]NiYai
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�K RSRS TQU VWXYNKZ NYYadU\ TQU YOdKPdYaU] Wb PWOYWONTU hWwUOKNKPU YOWwd\U\ dK TQU \WP[XUKT ¦§§¨

©ª«¬®¬¯° §± ²¯ ³§´µ«¶®¯° ·®°¯¨ §¶ ²¯ ¸«ª°«¹ º§¬» ¼½¬²«¶¾¯` NwNdaN^aU WK

²µ°¿ÀÀ¹¹¹Á¾µ¹ÁµÂÀµÃÄÀ±®Â¯°À©ÅÆÀÇ¦ÀÅ©ºÈÉÊËÌÍ¼ÈÁµ¨±i

Î}|~�{��~�� �|~Ï �~|�~|{�} �~�}|�{��} |¢�}�

vQU VWXYNKZ \WU] KWT NYYaZ TQU bWaaWcdKh O[aU] XUKTdWKU\ dK TQU ¦§§¨ ©ª«¬®¬¯° §± ²¯ ³§´µ«¶®¯°

·®°¯¨ §¶ ²¯ ¸«ª°«¹ º§¬» ¼½¬²«¶¾¯¤

Î����~�¢|} �~���ÐÑ ���}��~| ~ÏÏ¢���{��~��

o  �|������} �ÒÓÒÔÒÕÒ { �z{|� �z~���� �z} ������~� ~� �¢��}� {��

|}��~���Ö�����}� {Ï~�� Ï}ÏÖ}|� ~� �z} Ï{�{�}Ï}�� Ö~{|� �|{�� ¢�

{��~|���� �~ �|������} ��ÒÓÒÔÒ

×²¯ ³§´µ«¶Ø ¨§¯° ¶§ «µµÂØ ²®° µª®¶¬®µÂ¯Á

�[U TW TQU aNP_ Wb \UwUaWYU\ WOhNKdrNTdWKNa ]TO[PT[OU dK TQU VWXYNKZ TQU PQNOT Wb \dwd]dWK Wb

TN]_] NK\ OU]YWK]d^dadTdU] ^UTcUUK XUX^UO] Wb TQU �WNO\ d] KWT YOUYNOU\ UdTQUOi

o  �|������} �ÒÓÒÔÒÔÙÒ ���~|Ï{��~� {Ö~¢� �z} �~Ï�{�ÐÚ� ���}|���Ð �~���Ð

{�����{Ö�} �~ �z} �~Ï�{�ÐÚ� �~�}|���� Ö~��}� {�� Û}Ð Ï{�{�}|�Ü �z}

�}��|����~� �z~¢�� �~�}| �z} �~��~���� }�}Ï}��� ~� �z} ���}|���Ð

�~���ÐÝ �}��}|Ñ }�¢�{��~�Ñ {�}Ñ �|~�}���~�{� }Þ�}|�}��}Ñ {�� ��}���Ð �z}

�~{�� ~� �z} ���}|���Ð �~���Ð {�� ��� �Ï��}Ï}��{��~� �� �z} |}�~|����

�}|�~�Ü �z}|} �z} �~Ï�{�Ð z{� �~� �|{��}� {�� �Ï��}Ï}��}� { ���}|���Ð

�~���ÐÑ �� �z~¢�� �¢Ö���z �z} }Þ��{�{��~� ~� ��� �}����~� ~� ��� �}Ö���}Ò

×²¯ ³§´µ«¶Ø ¨§¯° ¶§ «µµÂØ ²®° µª®¶¬®µÂ¯Á

vQU VWXYNKZ \WU] KWT QNwU N \dwUO]dTZ YWadPZ dK OUaNTdWK TW TQU hWwUOKdKh ^W\dU] Wb TQU

VWXYNKZ NK\ dT] _UZ XNKNhUO]i �K \UPd\dKh N^W[T UXYaWZXUKT Wb ^WNO\ XUX^UO] WO XNKNhUO]`

TQU VWXYNKZ d] h[d\U\ ^Z TQU POdTUOdN¤ YOWbU]]dWKNa U�YUOdUKPU` PWXYUTUKPU` U\[PNTdWKi

o  �|������} �ÒÓÒÔÒ��Ò {� {¢��~ ~| ���}~ |}�~|���� ~� { �}�}|{� Ï}}����Ò

×²¯ ³§´µ«¶Ø ¨§¯° ¶§ «µµÂØ ²®° µª®¶¬®µÂ¯Á

vQU PWXYNKZ \d\ KWT OUhd]TUO TQU YOWPUU\dKh] Wb TQU �UKUONa MUUTdKh] dK TQU bWOX Wb N[\dW WO

wd\UW ]W bNOi �K TQU VWXYNKZ�] WYdKdWK TQNT bWOX Wb \WP[XUKTNTdWK Wb TQU �UKUONa MUUTdKh]

NaaWc] bWO YOU]UOwNTdWK Wb TONK]YNOUKPZ NK\ YOWTUPTdWK Wb ]QNOUQWa\UO]� OdhQT]i �KbWOXNTdWK WK

OU]Wa[TdWK] N\WYTU\ ^Z TQU �UKUONa MUUTdKh] d] YOWwd\U\ ^Z TQU VWXYNKZ dK TQU bWOX Wb P[OOUKT

OUYWOT] NK\ d] Y[^ad]QU\ WK dT] cU^]dTU ccciPY\]NiYai

ß{�{�}Ï}�� à~{|�Ñ y¢�}|���~|Ð à~{|�

o  �|������} ��ÒÓÒÔÒ 
z} ���}|�{� ������~� ~� |}��~���Ö�����}� �~|

�������¢{� {|}{� ~� �z} �~Ï�{�ÐÚ� {������Ð {Ï~�� Ï{�{�}Ï}�� Ö~{|�

Ï}ÏÖ}|� �z~¢�� Ö} ��}{| {�� �|{���{|}��Ñ {�� { �z{|� �}��|�Ö��� �z{�

������~� �z~¢�� Ö} {�{��{Ö�} ~� �z} �~Ï�{�ÐÚ� �}Ö���}Ò

×²¯ ³§´µ«¶Ø ¨§¯° ¶§ «µµÂØ ²®° µª®¶¬®µÂ¯Á
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âK\UO YOWwd]dWK] Wb TQU VWXXUOPdNa VWXYNKdU] VW\U` XUX^UO] Wb TQU MNKNhUXUKT �WNO\ NOU

W^adhU\ TW �WdKTaZ XNKNhU TQU VWXYNKZk] NbbNdO]i �[U TW N^]UKPU Wb NKZ \UwUaWYU\

WOhNKdrNTdWKNa ]TO[PT[OU dK TQU VWXYNKZ NK\ \[U TW dT] NPTdwdTZ dK WKU ]YUPdbdP NOUN Wb OUNa U]TNTU`

TQUOU cN] KW bWOXNadrU\ \dwd]dWK Wb OU]YWK]d^dadTdU] ^UTcUUK TQU MNKNhUXUKT �WNO\ XUX^UO]i

o  �|������} ��ÒÓÒ�Ò � �~Ï�{�ÐÚ� Ï{�{�}Ï}�� Ö~{|� Ï}ÏÖ}|� Ï{Ð ��� ~� �z}

Ï{�{�}Ï}�� Ö~{|� ~| �¢�}|���~|Ð Ö~{|� ~� �~Ï�{��}� ~�z}| �z{�

Ï}ÏÖ}|� ~� ��� �|~¢� �¢Öã}�� �~ �z} {��|~�{� ~� �z} �¢�}|���~|Ð Ö~{|�Ò

×²¯ ³§´µ«¶Ø ¨§¯° ¶§ «µµÂØ ²®° µª®¶¬®µÂ¯Á

VWOYWONTU �WP[XUKTNTdWK Wb TQU VWXYNKZ \WU] KWT dKPa[\U YOWwd]dWK] OUaNTdKh TW TQU YOdKPdYaU

dK f[U]TdWK NK\ PWKTONPT] cdTQ TQU XUX^UO] Wb TQU MNKNhUXUKT �WNO\ \W KWT dXYW]U

OU]TOdPTdWK] Wb TQd] TZYUi äUT` TQU VWXYNKZ W^]UOwU] NYYadPN^aU YOWwd]dWK] Wb aNc gNOTi LuS Wb TQU

VW\U Wb VWXXUOPdNa VWXYNKdU]l` NPPWO\dKh TW cQdPQ TQU ^WNO\ XUX^UO XNZ KWT` cdTQW[T TQU

PWK]UKT Wb TQU VWXYNKZ` UKhNhU dK NKZ PWXYUTdTdwU ^[]dKU]] WO YNOTdPdYNTU dK N PWXYUTdTdwU

PWXYNKZå gdl [K\UO YOWwd]dWK] Wb TQU �[YUOwd]WOZ �WNO\ �Z£aNc]` KW XUX^UO Wb TQU MNKNhUXUKT

�WNO\ XNZ PNOOZ W[T NPTdwdTdU] PWXYUTdTdwU TW TQU VWXYNKZ cdTQW[T PWK]UKT Wb TQU �[YUOwd]WOZ

�WNO\` gddl [K\UO YOWwd]dWK] Wb TQU MNKNhUXUKT �WNO\ �Z£aNc]` KW XUX^UO Wb TQU MNKNhUXUKT

�WNO\ XNZ UKhNhU dK PWXYUTdTdwU ^[]dKU]] WO YNOTdPdYNTU dK N PWXYUTdTdwU PWXYNKZ N] N YNOTKUO

WO N XUX^UO Wb dT] ^W\dU]` cdTQW[T TQU PWK]UKT Wb TQU �[YUOwd]WOZ �WNO\i

~������ ~� ���}|}��Ñ �}�{�}� �{|�Ð 
|{��{���~��

o  �|������} æÒÓÒÙÒ à}�~|} �z} �~Ï�{�Ð �~���¢�}� { ��������{�� {�|}}Ï}��

���z { �z{|}z~��}| �z~ z~��� {� �}{�� Ùç ~� �z} �~�{� �~�} �� �z}

�~Ï�{�Ð ~| ���z { |}�{�}� �{|�ÐÑ �z} Ï{�{�}Ï}�� Ö~{|� �z~¢�� |}è¢}��

�z} �¢�}|���~|Ð Ö~{|�Ú� {��|~�{� ~� �z} �|{��{���~�Ò à}�~|} ������ ���

{��|~�{�Ñ �z} �¢�}|���~|Ð Ö~{|� �z~¢�� }�{�¢{�} �z} �Ï�{�� ~� �z}

�|{��{���~� ~� �z} ���}|}�� ~� �z} �~Ï�{�ÐÒ 
z} �~|}�~��� �~}� �~�
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�{|� ~� �z} �~Ï�{�ÐÚ� ~�}|{��~�� Ö}��}}� �z} �~Ï�{�Ð {�� Ï}ÏÖ}|� ~�

��� �|~¢�Ò �� �z} �}����~� �~��}|���� �z} �~Ï�{�ÐÚ� ��������{��

{�|}}Ï}�� ���z { |}�{�}� �{|�Ð �� Ï{�} ÖÐ �z} �}�}|{� Ï}}����Ñ �z}

�~Ï�{�Ð �z~¢�� ���} {�� �z{|}z~��}|� {��}�� �~ ���~|Ï{��~� �}�}��{|Ð

�~ {��}�� �z} �Ï�{�� ~� �z} �|{��{���~� ~� �z} ���}|}�� ~� �z} �~Ï�{�Ð

Ö}�~|} �z} �}����~� �� Ï{�}Ò

×²¯ ³§´µ«¶Ø «µµÂ®¯° ²®° µª®¶¬®µÂ¯ µ«ª®«ÂÂØÁ

VWXYNKZ�] PWOYWONTU \WP[XUKTNTdWK gê tL YNONhONYQ R YWdKT to Wb TQU VWXYNKZ �TNT[TUl

PWKTNdK] YOWwd]dWK] PWKPUOKdKh TQU KUU\ bWO TQU �[YUOwd]WOZ �WNO\ TW hONKT dT] PWK]UKT bWO

PWKPa[]dWK Wb NKZ NhOUUXUKT ^Z TQU VWXYNKZ cdTQ dT] OUaNTU\ YNOTdU] cdTQdK TQU ëUh[aNTdWK Wb

TQU MdKd]TUO Wb �dKNKPU WK P[OOUKT NK\ YUOdW\dP dKbWOXNTdWK Y[^ad]QU\ ^Z d]][UO] Wb ]UP[OdTdU]

NK\ PWK\dTdWK] bWO OUPWhKdrdKh N] Uf[dwNaUKT dKbWOXNTdWK OUf[dOU\ ^Z aNc] Wb N KWK£XUX^UO

]TNTU gmW[OKNa Wb ìNc] Wb RStu` dTUX pnplå TQU PWK]UKT d] KWT OUf[dOU\ bWO TZYdPNa TONK]NPTdWK]

PWKPa[\U\ WK XNO_UT TUOX] cdTQdK TQU WYUONTdKh ^[]dKU]] ^Z TQU VWXYNKZ cdTQ dT] ][^]d\dNOZ`

dK cQdPQ TQU VWXYNKZ QWa\] N XN�WOdTZ ]TN_Ui íWcUwUO` TQU N^WwU \UbdKdTdWK \WU] KWT f[NadbZ

bWO TQU PNTUhWOZ Wb îOUaNTU\ YNOTdU]î N ]QNOUQWa\UO QWa\dKh nj TW RSj YUOPUKT Wb TQU TWTNa

K[X^UO Wb wWTU] dK TQU VWXYNKZi
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×²¯ ³§´µ«¶Ø ¨§¯° ¶§ «µµÂØ ²®° µª®¶¬®µÂ¯Á

vQU VWXYNKZ QN] KWT N\WYTU\ dKTUOKNa OUh[aNTdWK] \UbdKdKh ]dT[NTdWK] TQNT PNK OU][aT dK N PWKbadPT

Wb dKTUOU]T NT TQU VWXYNKZ NK\ \d\ KWT \UbdKU TQU O[aU] Wb PWK\[PT dK TQU bNPU Wb PWKbadPT Wb

dKTUOU]T WO TQU YW]]d^dadTZ Wb dT] WPP[OOUKPUi vQU VWXYNKZ cdaa PWK]d\UO TQU YW]]d^dadTZ Wb

dXYaUXUKTdKh NYYOWYOdNTU OUh[aNTdWK] TN_dKh dKTW NPPW[KT` dKTUO NadN` QWc TW YOUwUKT` d\UKTdbZ

NK\ OU]WawU PWKbadPT] Wb dKTUOU]T` N] cUaa N] O[aU] bWO U�Pa[\dKh NKZ XUX^UO Wb TQU MNKNhUXUKT

�WNO\ WO TQU �[YUOwd]WOZ �WNO\ bOWX YNOTdPdYNTdKh dK U�NXdKNTdWK Wb XNTTUO] PWwUOU\ ^Z WO NT

Od]_ Wb PWKbadPT Wb dKTUOU]Ti
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o  �|������} æ�ÒÓÒÔÒ ���}����} ��z}Ï}� �z~¢�� Ö} �~���|¢��}� �� { �{Ð
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�}|Ï ���{���{� ��{����� ~� �z} �~Ï�{�Ð {�� �~��é�}|Ï �z{|}z~��}|
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×²®° µª®¶¬®µÂ¯ ¨§¯° ¶§ «µµÂØ § ²¯ ³§´µ«¶ØÁ

ëUX[KUONTdWK YWadPZ bWO XUX^UO] Wb TQU MNKNhUXUKT �WNO\ NK\ XUX^UO] Wb TQU �[YUOwd]WOZ

�WNO\ Wb V�� �ixi gîëUX[KUONTdWK �WadPZîl` cN] N\WYTU\ ^Z TQU �UKUONa MUUTdKh Wb V�� �ixi

WK Rp MNZ RSRSi vQU ]Wa[TdWK] dKPa[\U\ dK TQU ëUX[KUONTdWK �WadPZ XUUT TQU OUf[dOUXUKT] Wb

TQU xPT WK �[^adP JbbUOdKh NK\ TQU �ë� �� �dOUPTdwUi

vQU OUX[KUONTdWK Wb XUX^UO] Wb TQU MNKNhUXUKT �WNO\ Wb V�� �ixi` dK NPPWO\NKPU cdTQ TQU

N^WwU ëUX[KUONTdWK �WadPZ` d] \UTUOXdKU\ TN_dKh dKTW NPPW[KT TQU XWTdwNTdWKNa KNT[OU NK\

UbbUPTdwU NK\ ]XWWTQ XNKNhUXUKT Wb TQU VWXYNKZ NK\ PWK]d]T] Wb¤

£ bd�U\ PWXYWKUKT] Wb OUX[KUONTdWK` dKPa[\dKh N\\dTdWKNa PN]Q NK\ KWK£PN]Q ^UKUbdT]`

£ wNOdN^aU OUX[KUONTdWK PWXYWKUKT] gdKPa[\dKh` dKTUO NadN` PN]Q ^WK[]U]li

MUX^UO] Wb TQU VWXYNKZk] �[YUOwd]WOZ �WNO\ gdKPa[\dKh XUX^UO] Wb TQU x[\dT VWXXdTTUUl

OUPUdwU N bd�U\ OUX[KUONTdWK dK NPPWO\NKPU cdTQ TQU N^WwU£XUKTdWKU\ ëUX[KUONTdWK �WadPZi

o  �|������} æ�ÒÓÒ�Ò 
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Ö~{|� {�� Û}Ð Ï{�{�}|� �~ �z} �~Ï�{�ÐÚ� �~��é�}|Ï Ö¢���}�� {��

���{���{� �~{��Ñ �z} �}|�~� Ö}��}}� �z} {��~�{��~� ~� ~���~�� ~| ~�z}|

����|¢Ï}��� ���Û}� �~ �z} �~Ï�{�ÐÚ� �z{|}� ¢��}| �z} ���}����} ��z}Ï}

{�� �z}�| }Þ}|���{Ö����Ð �z~¢�� Ö} �~ �}�� �z{� ��~ Ð}{|�Ò

×²®° µª®¶¬®µÂ¯ ¨§¯° ¶§ «µµÂØ § ²¯ ³§´µ«¶ØÁ
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vQU VWXYNKZ \WU] KWT P[OOUKTaZ QNwU WYTdWK] WO WTQUO dK]TO[XUKT] OUaNTU\ TW TQU VWXYNKZk]

]QNOU] gKUdTQUO bWO XUX^UO] Wb TQU MNKNhUXUKT �WNO\ KWO bWO _UZ XNKNhUO]li

o  �|������} æ�ÒÓÒóÒ �� �z�� {������Ð |}�~|�Ñ �z} �~Ï�{�Ð �z~¢�� |}�~|� ~�

�z} |}Ï¢�}|{��~� �~���Ð ����¢���� {� �}{�� �z} �~��~����Ý

Ôô �}�}|{� ���~|Ï{��~� {Ö~¢� �z} �~Ï�{�ÐÚ� |}Ï¢�}|{��~� �Ð��}ÏÑ

�ô ���~|Ï{��~� {Ö~¢� �z} �~�����~�� {�� {Ï~¢��� ~� |}Ï¢�}|{��~� ~�

}{�z Ï{�{�}Ï}�� Ö~{|� Ï}ÏÖ}| Ö|~Û}� �~�� ÖÐ ��Þ}� {�� �{|�{Ö�}

|}Ï¢�}|{��~� �~Ï�~�}���Ñ ����¢���� �z} Û}Ð �{|{Ï}�}|� ~� �}�����

�z} �{|�{Ö�} |}Ï¢�}|{��~� �~Ï�~�}��� {�� �z} �}|Ï� ~� �{ÐÏ}�� ~�

�}�}|{��} {��~�{��}� {�� ~�z}| {Ï~¢��� �¢} ~� �}|Ï��{��~� ~�

}Ï��~ÐÏ}��Ñ �~��|{�� ~| ~�z}| ��Ï��{| �}�{� |}�{��~��z��Ñ

�}�{|{�}�Ð �~| �z} �~Ï�{�Ð {�� }{�z Ï}ÏÖ}| ~� ��� �|~¢�Ñ

Õô ���~|Ï{��~� {Ö~¢� �~�é���{���{� |}Ï¢�}|{��~� �~Ï�~�}��� �¢} �~

}{�z Ï{�{�}Ï}�� Ö~{|� Ï}ÏÖ}| {�� Û}Ð Ï{�{�}|Ñ

óô ��������{�� {Ï}��Ï}��� ~� �z} |}Ï¢�}|{��~� �~���Ð �� �z} �{��

���{���{� Ð}{| ~| ���~|Ï{��~� {Ö~¢� �z}�| {Ö�}��}Ñ

Ùô {��}��Ï}�� ~� �z} �Ï��}Ï}��{��~� ~� �z} |}Ï¢�}|{��~� �~���Ð ��

�}|Ï� ~� {�z�}�}Ï}�� ~� ��� �~{��Ñ �� �{|���¢�{| �~��é�}|Ï

�z{|}z~��}| �{�¢} �|}{��~� {�� �z} �~Ï�{�ÐÚ� ��{Ö����ÐÒ

×²¯ ³§´µ«¶Ø ¨§¯° ¶§ «µµÂØ ²®° µª®¶¬®µÂ¯Á

vQU �[YUOwd]WOZ �WNO\ Wb TQU VWXYNKZ d] W^adhU\ TW YOUYNOU NKK[Na OUX[KUONTdWK OUYWOT]

PWKTNdKdKh N PWXYOUQUK]dwU WwUOwdUc Wb TQU OUX[KUONTdWK Wb XUX^UO] Wb TQU XNKNhUXUKT

^WNO\ NK\ ][YUOwd]WOZ ^WNO\` dKPa[\dKh ^UKUbdT] hONKTU\ TW TQUdO OUaNTdwU]i vQd] OUYWOT cdaa ^U

N]]U]]U\ ^Z N PUOTdbdU\ N[\dTWOi vQU W^adhNTdWK TW YOUYNOU N OUYWOT WK TQU OUX[KUONTdWK Wb

XUX^UO] Wb TQU ^W\dU] Wb �Wad]Q Y[^adP PWXYNKdU] cN] dKTOW\[PU\` dKTUO NadN` �dOUPTdwU g�âl

RStpõuRu Wb TQU �[OWYUNK �NOadNXUKT NK\ Wb TQU VW[KPda Wb tp MNZ RStp NXUK\dKh �dOUPTdwU

RSSpõLe õ �V dK OUhNO\] TW UKPW[ONhdKh ]QNOUQWa\UO] TW aWKh£TUOX PWXXdTXUKT gî�ë� ��

�dOUPTdwUîli

vQU bdO]T NKK[Na OUYWOT WK TQU OUX[KUONTdWK Wb XUX^UO] Wb TQU MNKNhUXUKT �WNO\ NK\

�[YUOwd]WOZ �WNO\ Wb V�� �ixi gîëUX[KUONTdWK ëUYWOTîl` cdaa ^U YOUYNOU\ ^Z TQU �[YUOwd]WOZ

�WNO\ Wb TQU VWXYNKZ Y[O][NKT TW xOTi qSh Wb TQU xPT WK Y[^adP WbbUOdKh NK\ TQU PWK\dTdWK] bWO

dKTOW\[PdKh bdKNKPdNa dK]TO[XUKT] TW NK WOhNKdrU\ TON\dKh ]Z]TUX NK\ WK Y[^adP PWXYNKdU] NK\

PUOTNdK WTQUO NPT] gmW[OKNa Wb ìNc] Wb RSRS` dTUX RSuS N] NXUK\U\` îxPT WK �[^adP JbbUOdKhîl dK

RSRt NK\ dT X[]T PWKTNdK N ][XXNOZ bWO RStq NK\ RSRS dK TWTNai

vQU JO\dKNOZ �UKUONa MUUTdKh Wb TQU VWXYNKZ dK RSRt cdaa N\WYT N OU]Wa[TdWK WK TQU ëUYWOT WK

ëUX[KUONTdWK` [KaU]]` \[U TW TQU b[abdaXUKT Wb ]YUPdNa OUf[dOUXUKT]` dK]TUN\ Wb N\WYTdKh N

OU]Wa[TdWK WK TQU �UKUONa MUUTdKh` dT cdaa \d]P[]] TQU ëUYWOT WK ëUX[KUONTdWKi

•  ���}|�{� �~��|~� {�� |��Û Ï{�{�}Ï}�� �Ð��}Ï�

vQU MNKNhUXUKT �WNO\ Wb TQU VWXYNKZ d] OU]YWK]d^aU bWO TQU VWXYNKZ ]Z]TUX Wb dKTUOKNa PWKTOWa NK\

dT] UbbUPTdwUKU]] dK TQU YOWPU]] Wb YOUYNONTdWK Wb bdKNKPdNa ]TNTUXUKT] NK\ YUOdW\dP OUYWOT] YOUYNOU\ NK\
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Y[^ad]QU\ dK NPPWO\NKPU cdTQ TQU YOdKPdYaU] Wb TQU ëUh[aNTdWK Wb Rq MNOPQ RStu WK P[OOUKT NK\ YUOdW\dP

dKbWOXNTdWK OUYWOTU\ ^Z d]][UO] Wb ]UP[OdTdU]i

vQU N]][XYTdWK Wb TQU UbbUPTdwU dKTUOKNa PWKTOWa ]Z]TUX bWO TQU VWXYNKZk] bdKNKPdNa OUYWOTdKh d] TW UK][OU

N\Uf[NPZ NK\ NPP[ONPZ Wb bdKNKPdNa dKbWOXNTdWK PWKTNdKU\ dK bdKNKPdNa ]TNTUXUKT] NK\ YUOdW\dP OUYWOT]i

vQU UbbUPTdwU ]Z]TUX Wb TQU VWXYNKZ�] dKTUOKNa PWKTOWa NK\ Od]_ XNKNhUXUKT dK TQU YOWPU]] Wb bdKNKPdNa

OUYWOTdKh cN] ^[daT TQOW[hQ NK N\Uf[NTUaZ \UTUOXdKU\ ]PWYU Wb bdKNKPdNa OUYWOTdKh N] cUaa N] TQOW[hQ

TQU \UbdKdTdWK Wb TQU UKTdOU YOWPU]]` dKPa[\dKh \dwd]dWK Wb OU]YWK]d^dadTdU] NK\ cWO_ WOhNKd]NTdWKi vQU

MNKNhUXUKT �WNO\ Wb TQU VWXYNKZ Na]W OUh[aNOaZ OUwdUc] OU][aT] Wb TQU VWXYNKZ []dKh NYYadPN^aU

bdKNKPdNa OUYWOTdKhi

vQU VWXYNKZ NYYadU] TQU YOdKPdYaU Wb dK\UYUK\UKT OUwdUc Wb TQU Y[^ad]QU\ bdKNKPdNa OUYWOTdKh OU][aTdKh

bOWX TQU YOWwd]dWK] Wb aNci �[^ad]QU\ dKTUOdX NK\ NKK[Na bdKNKPdNa ]TNTUXUKT]` bdKNKPdNa OUYWOT] N] cUaa

N] bdKNKPdNa \NTN` WK cQdPQ TQd] OUYWOTdKh d] ^N]U\` NOU OUwdUcU\ gdK TQU PN]U Wb TQU dKTUOdX OUYWOT]l NK\

N[\dTU\ gdK TQU PN]U Wb NKK[Na OUYWOT]l ^Z TQU VWXYNKZ�] N[\dTWOi

MWOUWwUO` dK NPPWO\NKPU cdTQ TQU YOdKPdYaU] Wb PWOYWONTU hWwUOKNKPU N\WYTU\ ^Z TQU MNKNhUXUKT �WNO\

NK\ NPPUYTU\ ^Z TQU �UKUONa MUUTdKh Wb �QNOUQWa\UO]` NK x[\dT VWXXdTTUU WYUONTU] dK TQU VWXYNKZi

vW b[OTQUO XdTdhNTU TQU VWXYNKZ�] U�YW][OU TW XNO_UT Od]_]` NYYOWYOdNTU N]]U]]XUKT Wb TQU YWTUKTdNa

\UwUaWYXUKT YOW�UPT] N] cUaa N] TQU PWKTOWa Wb U�d]TdKh YOW�UPT] d] PNOOdU\ W[T WK TQU ^N]d] Wb TQU

dKwU]TXUKT XW\Ua] NK\ \UPd]dWK£XN_dKh YOWPU\[OU]i �K WO\UO TW OU\[PU TQU Od]_ N]]WPdNTU\ cdTQ

\UwUaWYXUKT YOW�UPT] NK\ OUKTNa NhOUUXUKT]` TQU VWXYNKZ W^TNdK] h[NONKTUU] WO dK][ONKPU YWadPdU]

bOWX ][^£PWKTONPTWO] NK\ TUKNKT] TQNT PWwUO TQU XW]T PWXXWK Od]_] N]]WPdNTU\ cdTQ OUNad]NTdWK Wb

dKwU]TXUKT] WO TQNT ]UP[OU OUKTNa dKPWXUi

ëd]_ XNKNhUXUKT YOWPU\[OU d] ][^�UPT TW YUOdW\dPNa [Y\NTU] ^Z TQU VWXYNKZ�] MNKNhUXUKT �WNO\ cdTQ

TQU YNOTdPdYNTdWK Wb TQU VWXYNKZ�] _UZ U�UP[TdwU] NK\ U�TUOKNa N\wd]WO]i

•  ö÷øùúûü ÷ý þÿ�ø�ý��� ü��ûúü

xPPWO\dKh TW TQU dKbWOXNTdWK QUa\ ^Z TQU VWXYNKZ dK TQU OUYWOTdKh YUOdW\` TQU ]QNOUQWa\UO] cQW QWa\

\dOUPTaZ WO dK\dOUPTaZ TQOW[hQ ][^]d\dNOdU] NT aUN]T nj Wb TQU TWTNa K[X^UO Wb wWTU] NT TQU VWXYNKZ�]

�UKUONa MUUTdKh Wb �QNOUQWa\UO] gTQU K[X^UO Wb ]QNOU] OUYWOTU\ WK TQU ^N]d] Wb ]QNOUQWa\UO]� KWTdPU]

Y[O][NKT TW xOTdPaU eq Wb TQU xPT WK �[^adP JbbUOdKh WO TQU \NTN dKPa[\U\ dK TQU YOW]YUPT[]l NOU¤

�����������
	
����
�� ����
������

���� ��
������

	
���� ��
���� �����

����������
�� ���������
�� ���� �����

���

������������
��������� �� ����

������

 �!��������� "�#�� $����%��� $&	 ' ()( (*+ ,-./-/ ' ()( (*+ (*012 3 4*0(5 3

6����7� ������� ( 44+ *8+ ,-./-/ ( 44+ *8+ 2504) 3 24041 3

9:� 6�
��� ;����� 6��� "< 2 +1' *(2 ,-./-/ 2 +1' *(2 220*2 3 )0(5 3

"�#�� <������� "�� 2 (5* )8' ,-./-/ 2 (5* )8' )052 3 '041 3

��� :����  ������� 6��� ��� 2 214 8*1 ,-./-/ 2 214 8*1 801) 3 10(( 3

"< :���� "�� 2 *52 '*' ,-./-/ 2 *52 '*' 8024 3 102* 3

"< 	���������� 6��� "< 2 *5* )*5 ,-./-/ 2 *5* )*5 8024 3 102* 3

;���� ������������ 4 1(5 (*1 ,-./-/ 4 1(5 (*1 2(05* 3 +04' 3

;%� ������ 5 8++ 5(8 ,-./-/ * 3 * 3 (40++ 3
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vQU N^WwU ]QNOUQWa\dKh ]TO[PT[OU cN] YOU]UKTU\ dK OUaNTdWK TW TQU TWTNa K[X^UO Wb ]QNOU]` NXW[KTdKh

TW Re Lpt tLt ]QNOU] NK\ PWwUOdKh ]UOdU] xx ]QNOU] cQdPQ PWK]TdT[TU tSSj Wb wWTU] NT TQU hUKUONa

XUUTdKh Wb TQU VWXYNKZi

• �÷øùúûü ÷ý üú=ÿû�>�úü ?�>� ü@ú=��ø =÷�>û÷ø û���>ü

vQU VWXYNKZ QN] KWT d]][U\ NKZ ]UP[OdTdU] TQNT hdwU ]YUPdNa PWKTOWa OdhQT] TW TQU ]QNOUQWa\UO]i

• ûúü>û�=>�÷�ü �� úAúû=�üú ÷ý B÷>��� û���>ü

vQU VWXYNKZ QN] KWT d]][U\ NKZ ]UP[OdTdU] cdTQ OU]TOdPTdWK] dK U�UOPd]U Wb wWTdKh OdhQT]` ][PQ N]

OU]TOdPTdWK] dK TQU wWTdKh OdhQT] Wb QWa\UO] Wb ]YUPdbdP YUOPUKTNhU WO K[X^UO Wb wWTU]` \UN\adKU] bWO

U�UOPd]dKh wWTdKh OdhQT] WO NKZ YOWwd]dWK]` NPPWO\dKh TW cQdPQ` cdTQ TQU PWXYNKZk] PWWYUONTdWK` TQU

bdKNKPdNa OdhQT] NTTNPQU\ TW ]UP[OdTdU] NOU ]UYNONTU bOWX TQU WcKUO]QdY Wb ]UP[OdTdU]i

• ûúü>û�=>�÷�ü ÷� >û��üýúû ÷ý ÷?�úûü��@ ÷ý üú=ÿû�>�úü ÷ý >�ú �üüÿúû

HWT NYYadPN^aUi

•  C����úCú�> D÷�ûù E �@@÷��>Cú�>F ù�üC�üü�øF @÷?úûü

MUX^UO] Wb TQU MNKNhUXUKT �WNO\ NOU NYYWdKTU\ NK\ \d]Xd]]U\ ^Z TQU �[YUOwd]WOZ �WNO\i vQU P[OOUKT

TUOX Wb WbbdPU Wb TQU MNKNhUXUKT �WNO\ O[K] bOWX Rp MNZ RSRS gdiUi` bOWX TQU \NTU Wb TQU �UKUONa

MUUTdKh NYYOWwdKh TQU PWXYNKZk] bdKNKPdNa ]TNTUXUKT] bWO RStq NK\ TQU NYYWdKTXUKT Wb TQU

MNKNhUXUKT �WNO\ bWO TQU bW[OTQ TUOXl NK\ UK\] WK Rp MNZ RSRni vQU TUOX Wb WbbdPU Wb TQU P[OOUKT

MNKNhUXUKT �WNO\ d] �WdKT NK\ aN]T] n ZUNO] gê tLgtl Wb TQU VWXYNKZ �TNT[TUli �d]Xd]]Na WO ][]YUK]dWK

Wb N XUX^UO Wb TQU MNKNhUXUKT �WNO\ XNZ TN_U YaNPU WKaZ bWO ]dhKdbdPNKT OUN]WK]i xOTdPaU Leugol Wb

TQU VW\U Wb VWXXUOPdNa VWXYNKdU] Na]W YOWwd\U] TQU �UKUONa MUUTdKh�] OdhQT TW \d]Xd]] WO ][]YUK\ N

XUX^UO Wb TQU MNKNhUXUKT �WNO\i

vQU PWXYUTUKPU TW PWK\[PT TQU VWXYNKZ�] NbbNdO] d] \UTUOXdKU\ ^Z TQU MNKNhUXUKT �WNO\ �Z£aNc]`

NYYOWwU\ ^Z TQU �[YUOwd]WOZ �WNO\�] OU]Wa[TdWKi vQU MNKNhUXUKT �WNO\ d] TQU XNKNhdKh NK\ U�UP[TdwU

^W\Z Wb TQU VWXYNKZ NK\ N] ][PQ dT O[K] TQU VWXYNKZ�] NbbNdO] NK\ WwUO]UU] Naa dT] NPTdwdTdU]` XNKNhU]

dT] ^[]dKU]] NK\ OUYOU]UKT] TQU VWXYNKZ U�TUOKNaaZi vQU OdhQT] NK\ W^adhNTdWK] Wb TQU MNKNhUXUKT

�WNO\ dKPa[\U dK YNOTdP[aNO¤

• bd�dKh TQU \NTU NK\ TQU NhUK\N NK\ PWKwUKdKh �UKUONa MUUTdKh]`

• ][^XdTTdKh XWTdWK] TW TQU �UKUONa MUUTdKh` TWhUTQUO cdTQ TQU WYdKdWK Wb TQU �[YUOwd]WOZ

�WNO\` WK XNTTUO] PWwUOU\ ^Z TQU NhUK\N Wb TQU]U MUUTdKh]`

• ][^XdTTdKh TW TQU �[YUOwd]WOZ �WNO\ bdKNKPdNa ]TNTUXUKT] NK\ TQU MNKNhUXUKT �WNO\�]

cOdTTUK OUYWOT WK dT] NPTdwdTdU] \[OdKh TQU NPPW[KTdKh YUOdW\ NK\ TQU XWTdWK WK TQU

\d]TOd^[TdWK Wb YOWbdT WO PWXYUK]NTdWK bWO aW]]U]` TQU]U \WP[XUKT] NOU U�NXdKU\ NT TQU

JO\dKNOZ �UKUONa MUUTdKh`

• N\WYTdWK Wb TQU VWXYNKZ�] JOhNKdrNTdWKNa ëUh[aNTdWK] NK\ WTQUO dKTUOKNa NPT] hWwUOKdKh

TQU WYUONTdWK Wb TQU VWXYNKZ�] ^[]dKU]]`

• POUNTdKh NK\ N\WYTdKh VWXYNKZ�] NKK[Na` aWKh£TUOX NK\ ]TONTUhdP YaNK]`

• U]TN^ad]QdKh YOWP[ONTdWK NK\ hONKTdKh YWcUO] Wb NTTWOKUZ`
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• OUf[U]TdKh TQU �[YUOwd]WOZ �WNO\ TW PWKwUKU dT] XUUTdKh]`

• OUf[U]TdKh TQU �[YUOwd]WOZ �WNO\ TW NYYOWwU TQU MNKNhUXUKT �WNO\ �Z£aNc]` TQU

VWXYNKZ�] JOhNKdrNTdWKNa ëUh[aNTdWK]` NKK[Na ^[\hUT] NK\ VWXYNKZ�] \UwUaWYXUKT YaNK]i

vQU XUX^UO] Wb TQU MNKNhUXUKT �WNO\ NOU W^adhU\ TW YNOTdPdYNTU dK TQU �UKUONa MUUTdKh dK TQU

PWXYW]dTdWK TQNT UKN^aU] hdwdKh ][^]TNKTdwU NK]cUO] TW f[U]TdWK] N]_U\ NT TQU �UKUONa MUUTdKhi

•  �Cú�ùCú�>ü >÷ >�ú =÷C@�� I>�>ÿ>ú

vQU VW\U Wb VWXXUOPdNa VWXYNKdU] OUh[aNTU] dK \UTNda NXUK\dKh N ]TNT[TU Wb N �WdKT£]TWP_ PWXYNKZ dK

VQNYTUO o` n NK\ e Wb ©ª§J®°®§¶° §¶ ²¯ K§®¶L°§¬» ¬§´µ«¶Ø gxOTdPaU oLS Wb VVV UT ]Ufili xXUK\XUKT

TW TQU xOTdPaU] Wb x]]WPdNTdWK OUf[dOU] \UPd]dWK] TN_UK ^Z TQU �UKUONa MUUTdKh Wb �QNOUQWa\UO]i

•  �ú�úû�ø Cúú>���

vQU �UKUONa MUUTdKh d] TQU QdhQU]T hWwUOKdKh ^W\Z Wb TQU VWXYNKZi vQU �UKUONa MUUTdKh NPT] dK

NPPWO\NKPU cdTQ TQU YOdKPdYaU] ]UT W[T dK TQU VW\U Wb VWXXUOPdNa VWXYNKdU]` TQU VWXYNKZ �TNT[TU NK\

TQU �UKUONa MUUTdKh �Z£aNc]i vQU �TNT[TU NK\ TQU �UKUONa MUUTdKh �Z£aNc] NOU YOU]UKTU\ WK TQU

VWXYNKZ�] cU^]dTU¤ ccciPY\]NiYai �UKUONa MUUTdKh] PNK ^U WO\dKNOZ WO U�TONWO\dKNOZi vQU �UKUONa

MUUTdKh] NOU PWKwUKU\ ^Z PWXYUTUKT hWwUOKdKh ^W\dU] WO YUO]WK] UKTdTaU\ TQUOUTW [K\UO YOWwd]dWK] Wb

TQU aNc WO TQU �TNT[TUi vQU �UKUONa MUUTdKh] NOU QUa\ NT N YaNPU NK\ TdXU TW NaaWc YNOTdPdYNTdWK TW TQU

cd\U]T PdOPaU Wb ]QNOUQWa\UO]i íWa\UO] Wb OUhd]TUOU\ ]QNOU] NK\ TUXYWONOZ PUOTdbdPNTU]` N] cUaa N]

YaU\hUU] NK\ []UO]` QNwdKh TQU OdhQT TW wWTU NOU UKTdTaU\ TW YNOTdPdYNTU dK TQU �UKUONa MUUTdKh db TQUZ

NOU OUhd]TUOU\ dK TQU ]QNOU OUhd]TUO NT aUN]T WKU cUU_ ^UbWOU TQU \NTU Wb TQU �UKUONa MUUTdKhi vQU

YOdKPdYNa YWcUO] Wb TQU �UKUONa MUUTdKh dKPa[\U \UPd\dKh WK d]][NKPU Wb ]QNOU] cdTQ YOU£UXYTdwU OdhQT]`

bd�dKh TQU \NZ Wb OdhQT] TW \dwd\UK\] NK\ TQU \NZ Wb YNZXUKT Wb \dwd\UK\]` NYYWdKTdKh NK\ \d]Xd]]dKh

XUX^UO] Wb TQU �[YUOwd]WOZ �WNO\` bd�dKh TQUdO OUX[KUONTdWK` N] cUaa N] N\WYTdKh OU]Wa[TdWK] WK WTQUO

XNTTUO] dK\dPNTU\ dK VVVi
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• �÷C@÷ü�>�÷� ��ù =����úü >��> >÷÷M @ø�=ú ùÿû��� >�ú ø�ü> ý����=��ø

ú�ûF ��ù ùúü=û�@>�÷� ÷ý C�������F üÿ@úûB�ü÷û ÷û �ùC���ü>û�>�Bú

D÷ù�úü ÷ý >�ú �üüÿúû ��ù >�ú�û =÷CC�>>úúü

Iÿ@úûB�ü÷û D÷�ûù

vQU �[YUOwd]WOZ �WNO\ NPT] dK NPPWO\NKPU cdTQ YOWwd]dWK] Wb TQU VW\U Wb VWXXUOPdNa VWXYNKdU] NK\

YOWwd]dWK] Wb TQU VWXYNKZ �TNT[TU NK\ TQU �[YUOwd]WOZ �WNO\ �Z£aNc] NwNdaN^aU TW TQU Y[^adP NK\

\UTUOXdKdKh dT] WOhNKdrNTdWK` NK\ YOWPUU\dKh XUTQW\]` N] cUaa N] dK NPPWO\NKPU cdTQ TQU �OdKPdYaU] Wb

�WW\ �ONPTdPU] Wb VWXYNKdU] ìd]TU\ WK TQU NNO]Nc �TWP_ ��PQNKhUi vQU �[YUOwd]WOZ �WNO\ d] N

PWaaUPTdwU ^W\Z NK\ PWK]d]T] Wb n gbdwUl TW p g]UwUKl XUX^UO]i vQU K[X^UO Wb XUX^UO] Wb TQU

�[YUOwd]WOZ �WNO\ d] bd�U\ ^Z TQU �UKUONa MUUTdKh Wb �QNOUQWa\UO]` [K\UO TQU YOUPU\dKh ]UKTUKPUi

vQU PWXYW]dTdWK Wb TQU �[YUOwd]WOZ �WNO\ Wb V�� �ixi d] N] bWaaWc]¤

• MO xK\OUc �UhhU O �OU]d\UKT Wb TQU �[YUOwd]WOZ �WNO\` QN] _KWcaU\hU NK\ ]_daa] dK NPPW[KTdKh

NK\ N[\dTdKh Wb bdKNKPdNa ]TNTUXUKT] gW^TNdKU\ TQU TdTaU Wb V�x £ ìdPUK]U\ �dKNKPdNa xKNaZ]T dK

TQU x]]WPdNTdWK bWO �KwU]TXUKT MNKNhUXUKT ëU]UNOPQ dK TQU âKdTU\ �TNTU] NK\ PWXYaUTU\ M�x

]T[\dU] dK �dKNKPU NT VdTZ âKdwUO]dTZ �[]dKU]] �PQWWa dK TQU âKdTU\ PdKh\WXlå QN] _KWcaU\hU

NK\ ]_daa] dK TQU VWXYNKZk] dK\[]TOZi



���������

������ ���	�
 	� 
�� ���
�� ��	�� �	� 
�� ���� ����

ñQ

• MO MdPQNUa íN�^Z O RdPU£YOU]d\UKT Wb TQU �[YUOwd]WOZ �WNO\` QN] _KWcaU\hU NK\ ]_daa] dK

NPPW[KTdKh NK\ N[\dTdKh gQdhQUO U\[PNTdWK \UhOUU dK NPPW[KTdKh NK\ bdKNKPdNa XNKNhUXUKTlå

QN] _KWcaU\hU NK\ ]_daa] dK TQU VWXYNKZk] dK\[]TOZi

• MO NdU]sNc JaUS O �UPOUTNOZ Wb TQU �[YUOwd]WOZ �WNO\` QN] _KWcaU\hU NK\ ]_daa] dK TQU

VWXYNKZk] dK\[]TOZi

• MO MdOW]sNc �OWKdP_d O MUX^UO Wb TQU �[YUOwd]WOZ �WNO\` gdK\UYUK\UKT XUX^UOl` QN]

_KWcaU\hU NK\ ]_daa] dK NPPW[KTdKh NK\ N[\dTdKh Wb bdKNKPdNa ]TNTUXUKT] g�WPTWO Wb �PWKWXdP]

W^TNdKU\ NT TQU �NP[aTZ Wb �OW\[PTdWK �PWKWXdP] Wb TQU âKdwUO]dTZ Wb �\NT]_ dK �WaNK\lå QN]

_KWcaU\hU NK\ ]_daa] dK TQU VWXYNKZk] dK\[]TOZi

• M] �N^OdUaN �OZhUO £ MUX^UO Wb TQU �[YUOwd]WOZ �WNO\` gdK\UYUK\UKT XUX^UOl` QN] _KWcaU\hU

NK\ ]_daa] dK NPPW[KTdKh NK\ N[\dTdKh Wb bdKNKPdNa ]TNTUXUKT] gQdhQUO U\[PNTdWK \UhOUU dK

UPWKWXdP] NK\ bdKNKPU W^TNdKU\ NT TQU âKdwUO]dTZ Wb VNX^Od\hU dK TQU âKdTU\ PdKh\WX NK\ TQU

âKdwUO]dTZ Wb �UKK]ZawNKdN dK TQU â�xlå QN] _KWcaU\hU NK\ ]_daa] dK TQU VWXYNKZk] dK\[]TOZi

• MO xabWK]W PNadKN[]_N] O MUX^UO Wb TQU �[YUOwd]WOZ �WNO\` gdK\UYUK\UKT XUX^UOl` QN]

_KWcaU\hU NK\ ]_daa] dK NPPW[KTdKh NK\ N[\dTdKh Wb bdKNKPdNa ]TNTUXUKT] gXN]TUOk] \UhOUU dK

XNKNhUXUKT cdTQ ]YUPdNadrNTdWK dK bdKNKPU W^TNdKU\ NT TQU �NP[aTZ Wb MNKNhUXUKT NT TQU

âKdwUO]dTZ Wb NNO]Nc dK �WaNK\li

vQUOU cUOU KW PQNKhU] dK TQU PWXYW]dTdWK Wb TQU �[YUOwd]WOZ �WNO\ dK TQU OUYWOTdKh YUOdW\i

âK\UO ê ttiRiul Wb TQU �TNT[TU Wb V�� �ixi TQU N[\dTWO TW N[\dT TQU VWXYNKZ�] bdKNKPdNa ]TNTUXUKT d] TW

^U ]UaUPTU\ ^Z TQU �[YUOwd]WOZ �WNO\ Wb TQU VWXYNKZi vQU N[\dT PWXYNKZ d] ]UaUPTU\ ^Z TQU �[YUOwd]WOZ

�WNO\ Wb TQU VWXYNKZ [YWK OUPWXXUK\NTdWK Wb TQU x[\dT VWXXdTTUUi �K PUOTNdK PN]U]` \UbdKU\ ^Z TQU

aNc` TQU x[\dT VWXXdTTUU�] OUPWXXUK\NTdWK d] YOUYNOU\ NbTUO N TUK\UOdKh YOWPU\[OU WOhNKd]U\ ^Z TQU

VWXYNKZi vQU N[\dT PWXYNKZ d] ]UaUPTU\ dK N\wNKPU ]W TQNT TQU PWKTONPT WK N[\dT Wb TQU bdKNKPdNa

]TNTUXUKT PNK ^U ]dhKU\ WK N \NTU UKN^adKh TQU N[\dT PWXYNKZ TW NTTUK\ dKwUKTWOZ£TN_dKh Wb ]dhKdbdPNKT

N]]UT]i

vQU �[YUOwd]WOZ �WNO\ NK\ TQU x[\dT VWXXdTTUU gNT TQU ]TNhU Wb YOUYNONTdWK Wb dT] OUPWXXUK\NTdWKl

]UT TQU POdTUOdN bWO ]UaUPTdWK Wb TQU UKTdTZ UKTdTaU\ TW N[\dT TQU VWXYNKZ�] bdKNKPdNa ]TNTUXUKT` U]YUPdNaaZ

cdTQ PWK]d\UONTdWK Wb¤

Nl dXYNOTdNadTZ NK\ dK\UYUK\UKPU Wb TQU N[\dT PWXYNKZ NK\ TQU N[\dTWO`

^l NKNaZ]d] Wb cWO_] TW ^U YUObWOXU\ ^Z TQU N[\dT PWXYNKZ NK\ TQU N[\dTWO dK TQU VWXYNKZ ^UZWK\

TQU ]PWYU Wb N[\dT Wb dT] bdKNKPdNa ]TNTUXUKT` dK WO\UO TW NwWd\ NKZ PWKbadPT Wb dKTUOU]T]

gXNdKTNdKdKh dXYNOTdNadTZ NK\ dK\UYUK\UKPUl`

Pl ]UOwdPU] YOWwd\U\ ^Z TQU N[\dT PWXYNKZ NK\ TQU N[\dTWO \[OdKh TQU aN]T bdwU ZUNO] ^UbWOU dT]

]UaUPTdWK`

\l QdhQU]T f[NadTZ Wb YUObWOXU\ N[\dT cWO_]`

Ul YOWbU]]dWKNa f[NadbdPNTdWK] NK\ U�YUOdUKPU Wb YUO]WK] \dOUPTaZ UKhNhU\ dK TQU N[\dT` dKPa[\dKh

TQUdO _KWcaU\hU Wb TQU dK\[]TOZ Wb WYUONTdWK Wb TQU PWXYNKdU] bOWX TQU VNYdTNa �OW[Y Wb V��

�ixi`

bl TQU N[\dT PWXYNKZ�] NPTdwdTZ dK XN�WOdTZ Wb PW[KTOdU] Wb WYUONTdWK Wb TQU PWXYNKdU] bOWX TQU

VNYdTNa �OW[Y Wb V�� �ixi

vQU x[\dT VWXXdTTUU d] UKTdTaU\ TW YOU]UKT TW TQU �[YUOwd]WOZ �WNO\ NK\ TQU MNKNhUXUKT �WNO\` NT

UNPQ ]TNhU Wb TQU YOWPU\[OU TW NYYWdKT TQU N[\dT PWXYNKZ` dT] h[d\UadKU] TW ^U bWaaWcU\ ^Z TQU

�[YUOwd]WOZ �WNO\ dK ]UaUPTdWK Wb TQU PWXYNKZ UKTdTaU\ TW N[\dT TQU VWXYNKZ�] bdKNKPdNa ]TNTUXUKTi
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�K\UYUK\UKPU Wb TQU N[\dTWO NK\ TQU N[\dT PWXYNKZ NOU PWKTOWaaU\ NK\ XWKdTWOU\ NT UNPQ ]TNhU Wb TQU

YOWPU\[OU Wb ]UaUPTdWK Wb TQU N[\dT PWXYNKZ bWO N[\dT NK\ OUwdUc Wb TQU N^WwU£XUKTdWKU\ bdKNKPdNa

]TNTUXUKT]i

vQU N[\dT PWXYNKZ d] ]UaUPTU\ cdTQ PWK]d\UONTdWK Wb TQU N[\dT PWXYNKZ�] U�YUOdUKPU dK ]TNT[TWOZ N[\dT

Wb bdKNKPdNa ]TNTUXUKT] Wb UKTdTdU] Wb Y[^adP dKTUOU]T` dKPa[\dKh PWXYNKdU] ad]TU\ WK NNO]Nc �TWP_

��PQNKhUi

vQU �[YUOwd]WOZ �WNO\ XN_U] dT] ]UaUPTdWK bWaaWcdKh TQU YOdKPdYaU Wb OWTNTdWK Wb N[\dT PWXYNKdU] NK\

_UZ N[\dTWO]` ]W TQNT TQU XN�dX[X TdXU Wb PWKTdK[W[] ]TNT[TWOZ N[\dT ^Z TQU ]NXU N[\dT PWXYNKZ` dT]

NbbdadNTU WO XUX^UO Wb dT] KUTcWO_ WYUONTdKh dK TQU �[OWYUNK âKdWK` TW cQdPQ TQU N[\dT PWXYNKZ ^UaWKh]`

\WU] KWT U�PUU\ bdwU ZUNO] NK\ TQU _UZ N[\dTWO \WU] KWT YUObWOX ]TNT[TWOZ N[\dT dK TQU VWXYNKZ bWO

XWOU TQNK bdwU ZUNO] gdK cQdPQ PN]U TQU _UZ N[\dTWO XNZ NhNdK YUObWOX ]TNT[TWOZ N[\dT dK TQU VWXYNKZ

NT aUN]T TQOUU ZUNO] NbTUO PWXYaUTdWK Wb TQU aN]T ]TNT[TWOZ N[\dTli

�T d] YOWQd^dTU\ TW dKTOW\[PU NKZ PWKTONPT[Na PaN[]U] TQNT cW[a\ OUf[dOU TQU �[YUOwd]WOZ �WNO\ TW ]UaUPT

TQU UKTdTZ UKTdTaU\ TW N[\dT bOWX NXWKh N PUOTNdK PNTUhWOZ WO ad]T Wb UKTdTdU] UKTdTaU\ TW N[\dTi �[PQ PaN[]U]

NOU K[aa NK\ wWd\ ^Z wdOT[U Wb aNci

vQU bdO]T PWKTONPT TW N[\dT TQU bdKNKPdNa ]TNTUXUKT d] PWKPa[\U\ cdTQ TQU N[\dT PWXYNKZ bWO N YUOdW\ Wb

NT aUN]T TcW ZUNO] cdTQ NK WYTdWK TW U�TUK\ dT bWO ][^]Uf[UKT YUOdW\] Wb NT aUN]T TcW ZUNO]` cdTQ

PWK]d\UONTdWK Wb TQU aUhNa YOdKPdYaU] Wb OWTNTdWK Wb TQU N[\dT PWXYNKZ NK\ TQU N[\dTWOi

VW]T] Wb N[\dT Wb TQU bdKNKPdNa ]TNTUXUKT NOU ^WOKU ^Z TQU VWXYNKZi

vQU N[\dTWO WO TQU N[\dT PWXYNKZ TW YUObWOX TQU ]TNT[TWOZ N[\dT dK TQU VWXYNKZ` WO TQU N[\dT PWXYNKZ�]

NbbdadNTU WO NKZ XUX^UO Wb TQU KUTcWO_` TW cQdPQ TQU N[\dTWO WO TQU N[\dT PWXYNKZ ^UaWKh]` \W KWT

YOWwd\U \dOUPTaZ WO dK\dOUPTaZ TW TQU VWXYNKZ WO dT] NbbdadNTU] NKZ YOWQd^dTU\ ]UOwdPU] TQNT NOU KWT N[\dTdKh

Wb bdKNKPdNa ]TNTUXUKT] WO bdKNKPdNa N[\dTdKh NPTdwdTdU]i

vQU YOWQd^dTU\ ]UOwdPU] NOU KWT TQU ]UOwdPU] XUKTdWKU\ dK NOTi tLeiR Wb TQU xPT Wb tt MNZ RStp WK

x[\dTWO]` x[\dT VWXYNKdU] NK\ �[^adP �[YUOwd]dWKi

vQU ]UOwdPU] OUbUOOU\ TW dK dTUX R XNZ ^U YOWwd\U\ WKaZ TW TQU U�TUKT KWT OUaNTU\ TW TQU VWXYNKZk] TN�

YWadPZ` NbTUO TQU x[\dT VWXXdTTUU QN] N]]U]]U\ NKZ TQOUNT] NK\ ]NbUh[NO\] Wb dK\UYUK\UKPU NK\ NbTUO

TQU x[\dT VWXXdTTUU QN] hdwUK dT] PWK]UKTi

NQUOU NYYOWYOdNTU` TQU x[\dT VWXXdTTUU d]][U] ]UOwdPU h[d\UadKU]i

V����úCú�> D÷�ûù

vQU MNKNhUXUKT �WNO\ b[KPTdWK] [K\UO YOWwd]dWK] Wb TQU VW\U Wb VWXXUOPdNa VWXYNKdU]` YOWwd]dWK]

Wb TQU VWXYNKZ �TNT[TU NK\ TQU MNKNhUXUKT �WNO\ �Z£aNc]` NwNdaN^aU TW TQU Y[^adP NK\ NYYOWwU\ ^Z

TQU �[YUOwd]WOZ �WNO\�] OU]Wa[TdWK` dK NPPWO\NKPU cdTQ TQU �OdKPdYaU] Wb �WW\ �ONPTdPU] Wb VWXYNKdU]

ìd]TU\ WK TQU NNO]Nc �TWP_ ��PQNKhUi

vQU PWXYW]dTdWK Wb TQU MNKNhUXUKT �WNO\ Wb V�� �ixi d] N] bWaaWc]¤
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• MO VWadK PdKh]KWOTQ O �OU]d\UKT Wb TQU MNKNhUXUKT �WNO\

• M] �aW^dUTN NdPr_Wc]_N O MUX^UO Wb TQU MNKNhUXUKT �WNO\

• M] �cWKN MN_NOUcdPr O MUX^UO Wb TQU MNKNhUXUKT �WNO\

• MO mWQK �[OPUaa £ MUX^UO Wb TQU MNKNhUXUKT �WNO\

vQUOU cUOU KW PQNKhU] dK TQU PWXYW]dTdWK Wb TQU MNKNhUXUKT �WNO\ dK TQU OUYWOTdKh YUOdW\i

�ÿù�> �÷CC�>>úú

vQU �[YUOwd]WOZ �WNO\ Wb TQU VWXYNKZ` NPTdKh Y[O][NKT TW NOTi tRu NK\ tRq Wb TQU xPT Wb tt MNZ RStp

WK ]TNT[TWOZ N[\dTWO]` N[\dTdKh PWXYNKdU] NK\ Y[^adP ][YUOwd]dWK gmW[OKNa Wb ìNc] Wb RStp` dTUX tSuql`

NYYWdKTU\ TQU x[\dT VWXXdTTUU PWXYW]U\ Wb¤

X MO xabWK]W PNadKN[]_N] £ VQNdOXNK Wb TQU x[\dT VWXXdTTUU gdK\UYUK\UKT XUX^UOl` QN]

_KWcaU\hU NK\ ]_daa] dK NPPW[KTdKh NK\ N[\dTdKh Wb bdKNKPdNa ]TNTUXUKT] gXN]TUOk] \UhOUU dK

XNKNhUXUKT cdTQ ]YUPdNadrNTdWK dK bdKNKPU W^TNdKU\ NT TQU �NP[aTZ Wb MNKNhUXUKT NT TQU

âKdwUO]dTZ Wb NNO]Nc dK �WaNK\li

X MO MdOW]sNc �OWKdP_d £ MUX^UO Wb TQU x[\dT VWXXdTTUU gdK\UYUK\UKT XUX^UOl` QN] _KWcaU\hU

NK\ ]_daa] dK NPPW[KTdKh NK\ N[\dTdKh Wb bdKNKPdNa ]TNTUXUKT] g\UhOUU Wb �WPTWO Wb �PWKWXdP]

W^TNdKU\ NT TQU �NP[aTZ Wb �OW\[PTdWK �PWKWXdP] Wb TQU âKdwUO]dTZ Wb �\NT]_ dK �WaNK\lå QN]

_KWcaU\hU NK\ ]_daa] dK TQU VWXYNKZk] dK\[]TOZi

X MO xK\OUc �UhhU £ MUX^UO Wb TQU x[\dT VWXXdTTUU` QN] _KWcaU\hU NK\ ]_daa] dK NPPW[KTdKh

NK\ N[\dTdKh Wb bdKNKPdNa ]TNTUXUKT] gTdTaU Wb V�x £ ìdPUK]U\ �dKNKPdNa xKNaZ]T` W^TNdKU\ dK TQU

x]]WPdNTdWK bWO �KwU]TXUKT MNKNhUXUKT ëU]UNOPQ dK TQU âKdTU\ �TNTU] NK\ M�x dK �dKNKPU NT

VdTZ âKdwUO]dTZ �[]dKU]] �PQWWa dK TQU âKdTU\ PdKh\WXlå QN] _KWcaU\hU NK\ ]_daa] dK TQU

VWXYNKZk] dK\[]TOZi

vQUOU cUOU KW PQNKhU] dK TQU PWXYW]dTdWK Wb TQU x[\dT VWXXdTTUU dK TQU OUYWOTdKh YUOdW\i

vQU x[\dT VWXXdTTUU dK TQU dK\dPNTU\ PWXYW]dTdWK XUUT] TQU dK\UYUK\UKPU POdTUOdN NK\ WTQUO

OUf[dOUXUKT] ]YUPdbdU\ dK NOTi tRq YNOi tiLin NK\ e Wb TQU xPT WK ]TNT[TWOZ N[\dTWO]` N[\dTdKh PWXYNKdU]

NK\ Y[^adP ][YUOwd]dWK` diUi¤

X vQU N[\dT PWXXdTTUU PWK]d]T] Wb NT aUN]T L XUX^UO]i xT aUN]T WKU XUX^UO Wb TQU N[\dT

PWXXdTTUU QN] TQU _KWcaU\hU NK\ ]_daa] dK NPPW[KTdKh WO N[\dTdKh Wb bdKNKPdNa ]TNTUXUKT]i

X MW]T Wb TQU XUX^UO] Wb TQU N[\dT PWXXdTTUU` dKPa[\dKh dT] PQNdOXNK` NOU dK\UYUK\UKT Wb TQU

Y[^adP dKTUOU]T UKTdTZ dK f[U]TdWKi

X vQU XUX^UO] Wb TQU N[\dT PWXXdTTUU QNwU _KWcaU\hU NK\ ]_daa] dK TQU dK\[]TOZ` dK cQdPQ TQU

Y[^adP dKTUOU]T UKTdTZ WYUONTU]i vQd] PWK\dTdWK d] PWK]d\UOU\ N] b[abdaaU\ db NT aUN]T WKU XUX^UO Wb

TQU N[\dT PWXXdTTUU QN] _KWcaU\hU NK\ ]_daa] dK TQd] dK\[]TOZ WO db YNOTdP[aNO XUX^UO] QNwU

_KWcaU\hU NK\ ]_daa] dK PUOTNdK N]YUPT] Wb TQd] dK\[]TOZi

X vQU PQNdOXNK Wb TQU N[\dT PWXXdTTUU d] NYYWdKTU\ ^Z TQU XUX^UO] Wb TQU N[\dT PWXXdTTUU WO

TQU ][YUOwd]WOZ ^WNO\` WO NKWTQUO ][YUOwd]WOZ WO PWKTOWa ^W\Z Wb TQU Y[^adP dKTUOU]T UKTdTZi

vQU x[\dT VWXXdTTUU d] W^adhU\ TW PWWYUONTU cdTQ TQU VWXYNKZk] N[\dTWO] NK\ TW wUOdbZ TQUdO

dK\UYUK\UKPU` diUi` dK PWKKUPTdWK cdTQ TQU xPT WK VUOTdbdU\ x[\dTWO]i

�K RSRS TQU x[\dT VWXXdTTUU XUT bdwU TdXU]i
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V�� �OW[Y YUOPUdwU] dT] NPTdwdTdU] dK TQU bdUa\ Wb \UwUaWYXUKT YOW�UPT] dK TQU ^OWN\UO PWKTU�T Wb POUNTdKh

N XW\UOK` X[aTd\dXUK]dWKNa [O^NK ]YNPU` YOWwd\dKh KUc f[NadTZ Wb adbU bWO OU]d\UKT] NK\ []UO] Wb

dXYaUXUKTU\ dKwU]TXUKT]i vQU �OW[Y U�YOU]]U] dT] OU]YWK]d^dadTZ bWO TQU UKwdOWKXUKT TQOW[hQ TQU

][YYWOT bWO wNOdW[] ]WPdNa NK\ P[aT[ONa dKdTdNTdwU]` \dOUPTaZ WO dK\dOUPTaZ OUaNTU\ TW dT] dKwU]TXUKT ^[]dKU]]i

�WO TQU aN]T bUc ZUNO] V�� �OW[Y QN] ^UUK aUN]dKh N ^[da\dKh TW TQU xO][] VUKTOU bWO N ]ZX^WadP NXW[KT

Wb �ìH tSS YUO XWKTQ` cQdPQ NaaWc] TQU PUKTOU TW NaaWPNTU XWOU b[K\] bWO dT] ]TNT[TWOZ NPTdwdTdU]i vQU

xO][] VUKTOU` WYUONTdKh ]dKPU tqqR` d] aWPNTU\ NT vON_TWOrZ]T^c to ]TOUUT WK N ]dTU ^UaWKhdKh P[OOUKTaZ

TW V�� �OW[Yi �T dKPa[\U] N b[aaZ Uf[dYYU\ PdKUXN cdTQ nSS ]UNT]` N OWWX cdTQ N ]TNhU NK\ tRS ]UNT]`

NK _xO][]` ^N]UXUKT bWO NaTUOKNTdwU NPTdwdTdU] gPWKPUOT]` TQUNTOU YaNZ]` YUObWOXNKPUl` N XW\UOK NOT

hNaaUOZ _x\£íWP`` N] cUaa N] Pa[^ OWWX] TW PWK\[PT NOTd]TdP NXNTU[O NPTdwdTdU]i

�K OUaNTdWK TW W[O _UZ \UwUaWYXUKT YOW�UPT WK bWOXUO a�V âO][] dK\[]TOdNa aNK\ NK\ ^UdKh NcNOU Wb W[O

OWaU dK ][PQ N PWXYOUQUK]dwU TN]_ N] OUwdTNad]NTdWK Wb TQd] NOUN` V�� �OW[Y QN] bWO ]UwUONa ZUNO] ^UUK

[K\UOTN_dKh dKdTdNTdwU] U�PUU\dKh TQU ]PWYU Wb TZYdPNa OUNa U]TNTU \UwUaWYXUKT NK\ PWK]TO[PTdWKi

�K RSRt` TQU V�� �OW[Y cdaa PWKTdK[U aUN]dKh Wb TQU ^[da\dKh Wb TQU xO][] VUKTOU bWO N ]ZX^WadP aUN]U

ONTU Wb �ìH tSS YUO XWKTQ NK\` db bdKNKPdNa OU]W[OPU] NOU NwNdaN^aU` cdaa PWKTdK[U TQU YOW]WPdNa dKdTdNTdwU]

TN_UK` PWKwdKPU\ TQNT TQUZ cdaa ^OdKh TNKhd^aU OU][aT] TW ^WTQ \dOUPT ^UKUbdPdNOdU] NK\ PWXX[KdTdU]` dK

cQdPQ TQUZ cdaa ^U dXYaUXUKTU\i

�K N\\dTdWK` N] YNOT Wb ]WPdNa OU]YWK]d^dadTZ NK\ ^[da\dKh Wb N ][]TNdKN^aU [O^NK bN^OdP ^N]U\ WK aWPNa

]WPdNa d\UKTdTZ` dK RSRS TQU V�� �OW[Y \WKNTU\ TW TQU VNYdTNa VdTZ Wb NNO]Nc NK NOUN Wb n oRp Xb` cQdPQ

NPPWO\dKh TW TQU ìWPNa aWKdKh �aNK d] dKTUK\U\ bWO Y[^adP OWN\]i

�Z PWKTdK[dKh dT] aWKh£TUOX PWXXdTXUKT TW PWK]PdW[] ]WPdNa OU]YWK]d^dadTZ dK RSRS` TQU VWXYNKZ

YOWaWKhU\ TQU W^adhNTdWK TW XN_U N \WKNTdWK TW TQU PdTZ Wb NK NOUN Wb tip QN dKTUK\U\ bWO U\[PNTdWKNa

dKwU]TXUKT] Tdaa TQU UK\ Wb RSRn bOUU Wb PQNOhUi x] YNOT Wb TQU NhOUUXUKT cdTQ TQU VdTZ Wb NNO]Nc` TQU

PdTZk] N[TQWOdTdU] PWXXdTTU\ TW ^[da\ NK U\[PNTdWKNa PWXYaU� bWO PQda\OUK NK\ ZW[Kh YUWYaU NhU\ L£tq

dK TQU N^WwU NOUNi

�K N\\dTdWK` TQU VWXYNKZ d] OUwdTNadrdKh N Y[^adP YNO_ Wb L RuS Xb aWPNTU\ dK TQU dXXU\dNTU wdPdKdTZ Wb

TQU WKhWdKh QW[]dKh dKwU]TXUKTi �T cdaa PWXYaUXUKT TQU WbbUO Wb OUPOUNTdWKNa NOUN] WbbUOdKh Y[^adP NOUN]

NwNdaN^aU TW OU]d\UKT] Wb TQU KUcaZ POUNTU\ [O^NK NOUN cdTQdK TQU âO][] \d]TOdPTi

c� I������] �¡d ��[Z�] �����dZ¡� ef��ö�� ���f�

d� �[��V�¡� dZ����Z�¡I

�K TQU YN]T ZUNO] TQU �OW[Y dXYaUXUKTU\ N ]TONTUhZ NdXU\ NT ^[da\dKh TQU wNa[U Wb TQU �OW[Y�] N]]UT]

][PPU]]dwUaZ NK\ PWK]d]TUKTaZ TQOW[hQ XN�dXd]NTdWK Wb YOWPUU\] bOWX OUKT] NK\ PWXYOUQUK]dwU NK\

][PPU]]dwU dXYaUXUKTNTdWK Wb TQU âO][] YOW�UPTi x] YNOT Wb dXYaUXUKTdKh ]TONTUhdP N]][XYTdWK]` TQU

�OW[Y�] NPTdWK] cUOU YOdXNOdaZ bWP[]U\ WK TQU âO][] YOW�UPTi

�K WO\UO TW QN]TUK TQU hOWcTQ dK TQU wNa[U Wb TQU �OW[Y�] N]]UT]` TQU �OW[Y \dwd\U\ TQU YOW�UPT dK âO][]

dKTW ]XNaaUO YOW�UPT] NK\ ]TNOTU\ TW dXYaUXUKT TQUX dK PWWYUONTdWK cdTQ U�YUOdUKPU\ QW[]dKh

\UwUaWYUO]i �K N\\dTdWK` TW NPPUaUONTU TQU NYYOUPdNTdWK Wb TQU N]]UT] Wb TQU �OW[Y` TQU MNKNhUXUKT

�WNO\ \UPd\U\ TQNT TQU XW]T UbbUPTdwU ]TONTUhZ d] TW NPPUaUONTU TQU \UwUaWYXUKT Wb dKwU]TXUKT NOUN]

WcKU\ ^Z TQU �OW[Yi

�dX[aTNKUW[] dXYaUXUKTNTdWK Wb ]UwUONa ]XNaaUO \UwUaWYUO [K\UOTN_dKh] dK WKU dKwU]TXUKT NOUN Wb TQU

âO][] YOW�UPT TQU ]QWOTUKU\ \[ONTdWK Wb TQU UKTdOU YOW�UPT` cQdPQ NT TQU ]NXU TdXU TONK]aNTU\ dKTW N
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]dhKdbdPNKT dKPOUN]U Wb TQU wNa[U Wb WTQUO N]]UT] Wb TQU �OW[Y dK TQd] OUhdWKi vQUOUbWOU` TQU MNKNhUXUKT

�WNO\ Wb TQU VNYdTNa �OW[Y \UPd\U\ TW XWKUTdrU TQU âO][] YOW�UPT ^Z ]UaadKh ]UaUPTU\ dKwU]TXUKT NOUN]

TW QW[]dKh \UwUaWYUO] cdTQ NK U]TN^ad]QU\ OUY[TNTdWK WK TQU QW[]dKh XNO_UTi �[PQ N ]TONTUhZ NaaWcU\

TW NPQdUwU TQU ]ZKUOhZ UbbUPT NK\ WYTdXdrU TQU PW]T] Wb YOWXWTdWK` ]NaU] NK\ XNO_UTdKh OUaNTU\ TW TQU

âO]N �XNOT VdTZ` âO]N �NO_` âO]N íWXU NK\ âO]N �_Z QW[]dKh YOW�UPT] dXYaUXUKTU\ ^Z TQU �OW[Y dK TQU

NOUNi

�K N\\dTdWK` TQU VWXYNKZ XNZ PWK]d\UO ^[ZdKh YOWYUOTZ bWO dKwU]TXUKT dK WO\UO TW ]TNOT N KUc wUKT[OU`

\UYUK\dKh WK TQU NwNdaN^dadTZ Wb aNK\ TQNT cdaa XUUT TQU POdTUOdN N\WYTU\ ^Z TQU VWXYNKZ TW NaaWc TQU

TONK]NPTdWKi

g� ��d ���f� ���Z Z�Z�I �¡d ZV�����¡� � �¡�I Z¡ �ö�

������Z¡� ���Z�d
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JK Ru mNK[NOZ RSRS TQU �]][UO�] ][^]d\dNOdU] PWKPa[\U\ NhOUUXUKT] bWO TQU ]NaU Wb TQU OdhQT Wb YUOYUT[Na

[][bO[PT Wb OUNa U]TNTU` diUi¤

ti eõtnS �N]TWK �KwU]TXUKT] ]Yi r WiWi ]Yi _i cdTQ dT] OUhd]TUOU\ WbbdPU dK NNO]Nc` YaWT] KWi tetõR

NK\ tnSõL` KWi R£Sq£Sq` aWPNTU\ dK NNO]Nc` âO][] \d]TOdPT` TW x[OUP VNYdTNa �UwUaWYXUKT �WaNK\

]Yi r WiWi cdTQ dT] OUhd]TUOU\ WbbdPU dK NNO]Nci vQU TWTNa ]NaU YOdPU bWO TQU]U TcW YaWT] cN] ]UT

NT tqiL XdaadWK rsi

Ri põtRS �N]TWK �KwU]TXUKT] ]Yi r WiWi ]Yi _i cdTQ dT] OUhd]TUOU\ WbbdPU dK NNO]Nc` YaWT] HWi tRSõe`

tRSõtL` tRSõp` tRSõu NK\ tRSõtR` �d]TOdPT HWi R£Sq£Sq` aWPNTU\ dK NNO]Nc` âO][] \d]TOdPT` TW

x[OUP VNYdTNa �UwUaWYXUKT �WaNK\ ]Yi r WiWi cdTQ dT] OUhd]TUOU\ WbbdPU dK NNO]Nci vQU TWTNa KUT

]NaU YOdPU bWO TQU]U bdwU YaWT] cN] ]UT NT NYYOW�i tq XdaadWK rsi

Li tu �N]TWK �KwU]TXUKT] ]Yi r WiWi ]Yi _i cdTQ dT] OUhd]TUOU\ WbbdPU dK NNO]Nc` YaWT] HWi teS NK\

tRSõq �d]TOdPT HWi R£Sq£Sq` aWPNTU\ dK NNO]Nc` âO][] \d]TOdPT` TW xhON �UwUaWYXUKT ]Yi r WiWi

cdTQ dT] OUhd]TUOU\ WbbdPU dK NNO]Nci vQU KUT ]NaU YOdPU bWO TQU]U TcW YaWT] cN] ]UT NT tnt

TQW[]NK\ rsi

oi tqõqp �N]TWK �KwU]TXUKT] ]Yi r WiWi ]Yi _i cdTQ dT] OUhd]TUOU\ WbbdPU dK NNO]Nc` YaWT KWi qp`

\d]TOdPT K[X^UO R£Sq£Sq` aWPNTU\ dK NNO]Nc` âO][] \d]TOdPT` TW xhON �UwUaWYXUKT ]Yi r WiWi cdTQ

dT] OUhd]TUOU\ WbbdPU dK NNO]Nci vQU KUT ]NaU YOdPU bWO TQd] YaWT cN] ]UT NT NYYOW�dXNTUaZ uiL

XdaadWK rsi

ni RSõtoS �N]TWK �KwU]TXUKT] ]Yi r WiWi ]Yi _i cdTQ dT] OUhd]TUOU\ WbbdPU dK NNO]Nc` YaWT HWi toS`

�d]TOdPT HWi R£Sq£Sq` aWPNTU\ dK NNO]Nc` âO][] \d]TOdPT` TW xhON �UwUaWYXUKT ]Yi r WiWi cdTQ dT]

OUhd]TUOU\ WbbdPU dK NNO]Nci vQU ]NaU YOdPU bWO TQd] YaWT cN] ]UT NT NYYOW�i Liu XdaadWK rsi

JTQUO YOWwd]dWK] Wb xhOUUXUKT] PWKPa[\U\ ^Z TQU �UaadKh VWXYNKdU] \W KWT \dwUOhU bOWX TQU ]TNK\NO\]

PWXXWKaZ []U\ bWO TQd] TZYU Wb NhOUUXUKT]i

•  �y
�à��y�ß��
 	� y����
�

JK Rq mNK[NOZ RSRS TQU �]][UO�] ][^]d\dNOdU] hONKTU\ PWaaNTUONa TW ]UP[OU PaNdX] bWO OUYNZXUKT Wb

N\wNKPU] YNd\ ^Z â�� âO][] �� ]Yi r WiWi cdTQ dT] OUhd]TUOU\ WbbdPU dK NNO]Nc` dK PWKKUPTdWK cdTQ
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YOUadXdKNOZ ]NaU NhOUUXUKT] bWO N TWTNa NXW[KT Wb �ìH pq`equ`otR` aUN\dKh TW TQU ]NaU Wb TQU OdhQT TW

aNK\ aWPNTU\ dK NNO]Nc dK TQU âO][] \d]TOdPTi

vQd] PWaaNTUONa dKPa[\U] TQU bWaaWcdKh¤

• N PWKTONPT[Na XWOThNhU [Y TW TQU NXW[KT Wb �ìH q`tqp`Soeieu U]TN^ad]QU\ ^Z tRõtLR �N]TWK

�KwU]TXUKT] ]Yi r WiWi ]Yi _ WK YUOYUT[Na [][bO[PT Wb NK [K\UwUaWYU\ YaWT Wb aNK\ KWi tLRõR aWPNTU\

dK NNO]Nc` \U]POd^U\ dK TQU aNK\ NK\ XWOThNhU OUhd]TUO KWi NxnM õ SSoppueSõR _UYT ^Z TQU

�d]TOdPT VW[OT bWO NNO]Nc£MW_WT^c dK NNO]Nc` h��� ìNK\ NK\ MWOThNhU ëUhd]TUO �dwd]dWK`

• N PWKTONPT[Na XWOThNhU [Y TW TQU NXW[KT Wb �ìH uLL Lqpinu U]TN^ad]QU\ ^Z tLõtnn �N]TWK

�KwU]TXUKT] ]Yi r WiWi ]Yi _ WK YUOYUT[Na [][bO[PT Wb NK [K\UwUaWYU\ YaWT Wb aNK\ KWi tnuõR aWPNTU\

dK NNO]Nc` \U]POd^U\ dK TQU aNK\ NK\ XWOThNhU OUhd]TUO KWi NxnM õ SSoppueoõS _UYT ^Z TQU

�d]TOdPT VW[OT bWO NNO]Nc£MW_WT^c dK NNO]Nc` h��� ìNK\ NK\ MWOThNhU ëUhd]TUO �dwd]dWK`

• N PWKTONPT[Na XWOThNhU [Y TW TQU NXW[KT Wb �ìH L`tSp`SpRipo U]TN^ad]QU\ ^Z tLõtnn �N]TWK

�KwU]TXUKT] ]Yi r WiWi ]Yi _ WK YUOYUT[Na [][bO[PT Wb \UwUaWYU\ aNK\ YaWT KWi tnnõR aWPNTU\ dK

NNO]Nc` \U]POd^U\ dK TQU aNK\ NK\ XWOThNhU OUhd]TUO KWi NxnM õ SSoppuetõq _UYT ^Z TQU �d]TOdPT

VW[OT bWO NNO]Nc£MW_WT^c dK NNO]Nc` tLTQ ìNK\ NK\ MWOThNhU ëUhd]TUO �dwd]dWK`

• N PWKTONPT[Na XWOThNhU [Y TW TQU NXW[KT Wb �ìH t`oee`pttiqS U]TN^ad]QU\ ^Z tLõtnn �N]TWK

�KwU]TXUKT] ]Yi r WiWi ]Yi _ WK YUOYUT[Na [][bO[PT Wb \UwUaWYU\ aNK\ YaWT KWi top aWPNTU\ dK NNO]Nc`

\U]POd^U\ dK TQU aNK\ NK\ XWOThNhU OUhd]TUO KWi NxtM õ SSLLutquõe _UYT ^Z TQU �d]TOdPT VW[OT bWO

NNO]Nc£MW_WT^c dK NNO]Nc` tLTQ ìNK\ NK\ MWOThNhU ëUhd]TUO �dwd]dWK`

• N PWKTONPT[Na XWOThNhU [Y TW TQU NXW[KT Wb �ìH t`LLo`onLinS U]TN^ad]QU\ ^Z tLõtnn �N]TWK

�KwU]TXUKT] ]Yi r WiWi ]Yi _ WK YUOYUT[Na [][bO[PT Wb NK [K\UwUaWYU\ YaWT Wb aNK\ KWi tLo aWPNTU\

dK NNO]Nc` \U]POd^U\ dK TQU aNK\ NK\ XWOThNhU OUhd]TUO HWi NxtM õ SSRLLtSRõt _UYT ^Z TQU

�d]TOdPT VW[OT bWO NNO]Nc£MW_WT^c dK NNO]Nc` tLTQ ìNK\ NK\ MWOThNhU ëUhd]TUO �dwd]dWKi
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JK L MNOPQ RSRS TQU MNKNhUXUKT �WNO\ Wb TQU VWXYNKZ dKwdTU\ TQU VWXYNKZk] ]QNOUQWa\UO] TW ][^XdT

JbbUO] TW �Uaa �QNOU] WK TQU TUOX] ]YUPdbdU\ dK TQU �KwdTNTdWK TW �[^XdT �NaU JbbUO]i

vQU b[aa TU�T Wb TQU �KwdTNTdWK TW �[^XdT �NaU JbbUO] QN] ^UUK Y[^ad]QU\ WK TQU cU^]dTU Wb V�� �ixi
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�[O][NKT TW TQU �KwdTNTdWK TW �[^XdT JbbUO] TW �Uaa �QNOU] Wb TQU VWXYNKZ NKKW[KPU\ WK L MNOPQ RSRS`

^Z cQdPQ TQU VWXYNKZ YOWYW]U\ TW NPf[dOU [Y TW n`LqL`qnS WO\dKNOZ ^UNOUO ]QNOU] [K\UO ���H PW\U

�ìV�ì��SSStL` dK TQU YUOdW\ bWO OUPUdYT Wb TQU JbbUO] TW �Uaa �QNOU] bOWX tL TW RS MNOPQ RSRS` L wNad\

WbbUO] NXW[KTdKh TW N TWTNa Wb eto Lun ]QNOU] Wb TQU VWXYNKZ cUOU ][^XdTTU\i

JK Ro MNOPQ RSRS` TQU VWXYNKZ \UPd\U\ TW NPPUYT Naa TQU wNad\ WbbUO] TW ]Uaa �QNOU]i

X  à��à�i 	� 
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JK Re MNOPQ RSRS` N] N OU][aT Wb TQU �KwdTNTdWK TW �[^XdT �OWYW]Na] bWO �NaU] Wb �QNOU] Wb TQU VWXYNKZ

NKKW[KPU\ ^Z TQU VWXYNKZ WK L MNOPQ RSRS` Y[OPQN]U\ TQOW[hQ TQU ^OW_UONhU QW[]U �U_NW
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�KwU]TXUKT �NK_dKh �ixi cdTQ dT] OUhd]TUOU\ ]UNT dK NNO]Nc` V�� �ixi NPf[dOU\ eto`Lun Wb TQU

VWXYNKZ�] ]QNOU] gWcK ]QNOU]li

vQU ]QNOU] cUOU ^W[hQT ^NP_ Y[O][NKT TW ëU]Wa[TdWK HWi L N\WYTU\ ^Z TQU ��TONWO\dKNOZ �UKUONa

MUUTdKh Wb V�� �ixi QUa\ WK Ru �U^O[NOZ RStq TW NPf[dOU VWXYNKZ ]QNOU] bWO TQU Y[OYW]U Wb

OU\UXYTdWK` NXUK\U\ ^Z ëU]Wa[TdWK KW L N\WYTU\ ^Z TQU ��TONWO\dKNOZ �UKUONa MUUTdKh Wb V�� �ixi

QUa\ WK R MNOPQ RSRS WK TQU NXUK\XUKT Wb OU]Wa[TdWK KW L N\WYTU\ ^Z TQU ��TONWO\dKNOZ �UKUONa

MUUTdKh QUa\ WK Ru �U^O[NOZ RStq TW NPf[dOU VWXYNKZ ]QNOU] bWO TQU Y[OYW]U Wb OU\UXYTdWK` Y[O][NKT

TW NOTi LeR ê t YWdKT nl Wb TQU VW\U Wb VWXXUOPdNa VWXYNKdU]i

vQU ^[Z^NP_ YOdPU YUO ]QNOU cN] n`SS rsi

xaa Wb TQU ^[Z^NP_ ]QNOU] NOU WO\dKNOZ ]QNOU] cdTQ N KWXdKNa wNa[U Wb SitS rs UNPQi V�� �ixi�] TOUN][OZ

]QNOU] geto`Lun ]QNOU]l OUYOU]UKT RiLLj Wb TQU VWXYNKZ�] ]QNOU PNYdTNa NK\ eto`Lun wWTU] NT TQU

�UKUONa MUUTdKh Wb TQU VWXYNKZ gRiLLj Wb TQU TWTNa K[X^UO Wb wWTU] NT TQU �UKUONa MUUTdKh Wb TQU

VWXYNKZl` NaTQW[hQ [K\UO NYYadPN^aU OUh[aNTdWK] TQU VWXYNKZ d] KWT NaaWcU\ TW U�UOPd]U TQU wWTdKh

OdhQT] NTTNPQU\ TW TOUN][OZ ]TWP_i

�OdWO TW TQd] ^[Z^NP_ Wb eto`Lun TOUN][OZ ]QNOU]` TQU VWXYNKZ NaOUN\Z QUa\ NKWTQUO L`LSn`uue TOUN][OZ

]QNOU] OUYOU]UKTdKh tRino j Wb TQU VWXYNKZ�] ]QNOU PNYdTNa NK\ L`LSn`uue wWTU] NT TQU �UKUONa MUUTdKh

Wb TQU VWXYNKZ gtRino j Wb TQU TWTNa K[X^UO Wb wWTU] NT TQU �UKUONa MUUTdKh Wb TQU VWXYNKZli

vQUOUbWOU` WK Lt MNOPQ RSRS TQU VWXYNKZ QUa\ N TWTNa Wb L`qRS`Rpt TOUN][OZ ]QNOU] OUYOU]UKTdKh N

TWTNa Wb toiupj Wb TQU ]QNOU PNYdTNa Wb TQU VWXYNKZ` NaTQW[hQ [K\UO NYYadPN^aU OUh[aNTdWK] TQU VWXYNKZ

d] KWT NaaWcU\ TW U�UOPd]U TQU wWTdKh OdhQT] NTTNPQU\ TW dT] WcK ]QNOU]i
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JK Ro xYOda RSRS` TQU �[YUOwd]WOZ �WNO\ \UPd\U\ TQNT TQU VWXYNKZk] MNKNhUXUKT �WNO\ cW[a\ PWK]d]T

Wb bW[O XUX^UO] NK\ NYYWdKTU\ TQU bWaaWcdKh YUO]WK] TW ]UOwU WK TQU MNKNhUXUKT �WNO\ dK dT] bW[OTQ

�WdKT TUOX Wb WbbdPU¤

ti MO VWadK PdKh]KWOTQ`

Ri M] �aW^dUTN NdPr_Wc]_N`

Li M] �cWKN �cN MN_NOUcdPr`

oi MO mWQK �[OPUaai

MWOUWwUO` TQU �[YUOwd]WOZ �WNO\ NYYWdKTU\ VWadK PdKh]KWOTQ TW PWKTdK[U ]UOwdKh dK Qd] PNYNPdTZ N] TQU

�OU]d\UKT Wb TQU MNKNhUXUKT �WNO\i

vQd] OU]Wa[TdWK UKTUOU\ dKTW bWOPU WK TQU \NTU cQUK TQU xKK[Na �UKUONa MUUTdKh NYYOWwdKh TQU

VWXYNKZ�] bdKNKPdNa ]TNTUXUKT] bWO RStq cN] QUa\i
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JK R m[KU RSRS TQU MNKNhUXUKT �WNO\ Wb TQU VWXYNKZ dKwdTU\ TQU VWXYNKZk] ]QNOUQWa\UO] TW ][^XdT

JbbUO] TW �Uaa �QNOU] WK TQU TUOX] ]YUPdbdU\ dK TQU �KwdTNTdWK TW �[^XdT �NaU JbbUO]i

vQU b[aa TU�T Wb TQU �KwdTNTdWK TW �[^XdT �NaU JbbUO] QN] ^UUK Y[^ad]QU\ WK TQU cU^]dTU Wb V�� �ixi
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�[O][NKT TW TQU �KwdTNTdWK TW �[^XdT JbbUO] TW �Uaa �QNOU] Wb TQU VWXYNKZ NKKW[KPU\ WK R m[KU RSRS`

^Z cQdPQ TQU VWXYNKZ YOWYW]U\ TW ^[Z ^NP_ [Y TW o`ppq`nen WO\dKNOZ ^UNOUO ]QNOU] [K\UO ���H PW\U

�ìV�ì��SSStL` dK TQU YUOdW\ bWO OUPUdYT Wb JbbUO] TW �Uaa �QNOU] bOWX u TW RR m[KU RSRS` eS wNad\ WbbUO]

NXW[KTdKh TW N TWTNa Wb tq`RRo`tut ]QNOU] Wb TQU VWXYNKZ cUOU ][^XdTTU\i

JK Ro m[KU RSRS` TQU VWXYNKZ \UPd\U\ TW NPPUYT Naa TQU wNad\ WbbUO] TW ]Uaa TQU �QNOU]i

X  à��à�i 	� 
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JK Rn m[KU RSRS` N] N OU][aT Wb TQU �KwdTNTdWK TW �[^XdT JbbUO] TW �Uaa �QNOU] Wb TQU VWXYNKZ NKKW[KPU\

^Z TQU VWXYNKZ WK R m[KU RSRS` NPf[dOU\ TQOW[hQ N ^OW_UONhU QW[]U �U_NW �KwU]TXUKT �NK_dKh �ixi

cdTQ dT] OUhd]TUOU\ ]UNT dK NNO]Nc` V�� �x ^W[hQT ^NP_ o`ppq`nen ]QNOU] dK TQU VWXYNKZ gTOUN][OZ

]QNOU]li

vQU ]QNOU] cUOU ^W[hQT ^NP_ Y[O][NKT TW ëU]Wa[TdWK KWi L N\WYTU\ ^Z TQU ��TONWO\dKNOZ �UKUONa

MUUTdKh Wb V�� �ixi QUa\ WK Ru �U^O[NOZ RStq TW ^[Z ^NP_ TQU VWXYNKZ�] ]QNOU] bWO TQU Y[OYW]U Wb

OU\UXYTdWK` cQdPQ QN] ^UUK NXUK\U\ TcdPU` diUi` dK ëU]Wa[TdWK KWi L N\WYTU\ ^Z TQU ��TONWO\dKNOZ

�UKUONa MUUTdKh Wb V�� �ixi QUa\ WK R MNOPQ RSRS NK\ ëU]Wa[TdWK KWi tu N\WYTU\ ^Z TQU JO\dKNOZ

�UKUONa MUUTdKh Wb V�� �ixi QUa\ WK Rp MNZ RSRS Y[O][NKT TW NOTi LeR ê t YWdKT nl VW\U Wb VWXXUOPdNa

VWXYNKdU]i

vQU ^[Z^NP_ YOdPU YUO ]QNOU cN] toiqR rsi

xaa Wb TQU ^[Z^NP_ ]QNOU] NOU WO\dKNOZ ]QNOU] cdTQ N KWXdKNa wNa[U Wb SitS rs UNPQi V�� �ixi�] TOUN][OZ

]QNOU] gK[X^UOdKh o`ppq`nen ]QNOU]l OUYOU]UKT tuitRj Wb TQU VWXYNKZ�] ]QNOU PNYdTNa NK\ OUYOU]UKT

o`ppq`nen wWTU] NT TQU �UKUONa MUUTdKh Wb TQU VWXYNKZ gtuitRj Wb TQU wWTU] NT TQU �UKUONa MUUTdKh

Wb TQU VWXYNKZli

�OdWO TW TQU N^WwU£XUKTdWKU\ ^[Z^NP_ Wb o`ppq`nen TOUN][OZ ]QNOU]` TQU VWXYNKZ NaOUN\Z QUa\

L`qRS`Rpt TOUN][OZ ]QNOU] OUYOU]UKTdKh toiupj Wb TQU VWXYNKZ�] ]QNOU PNYdTNa NK\ OUYOU]UKTdKh

L`qRS`Rpt wWTU] NT TQU �UKUONa MUUTdKh Wb TQU VWXYNKZ gtoiupj Wb TQU wWTU] NT TQU �UKUONa MUUTdKh

Wb TQU VWXYNKZli

�K PWKKUPTdWK cdTQ TQU N^WwU` TQU VWXYNKZ QWa\] N TWTNa Wb u`eqq`uLe TOUN][OZ ]QNOU]` OUYOU]UKTdKh

�WdKTaZ LRiqqj Wb TQU ]QNOU PNYdTNa Wb TQU VWXYNKZ` U�PUYT TQNT dK NPPWO\NKPU cdTQ NYYadPN^aU

OUh[aNTdWK]` TQU VWXYNKZ d] KWT NaaWcU\ TW U�UOPd]U TQU wWTdKh OdhQT] NTTNPQU\ TW TQU TOUN][OZ ]QNOU]i
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Rq m[aZ RSRS TQU �]][UO�] ][^]d\dNOZ diUi` nõqR �N]TWK �KwU]TXUKT] ]Yi rWiWi ]Yi _i cdTQ dT] OUhd]TUOU\

WbbdPU dK NNO]Nc` PWKPa[\U\ NhOUUXUKT bWO TQU ]NaU Wb TQU OdhQT Wb YUOYUT[Na [][bO[PT Wb OUNa YOWYUOTZ`

PWwUOdKh YaWT] KWi qRõR` qRõo NK\ qRõn` hUW\UTdP \d]TOdPT KWi R£Sq£Sq` aWPNTU\ dK NNO]Nc` âO][] \d]TOdPT`

TW â�� vN[ ]Yi r WiWi cdTQ dT] OUhd]TUOU\ WbbdPU dK NNO]Nci vQU xhOUUXUKT cN] PWKPa[\U\ N] TQU

dXYaUXUKTNTdWK Wb YOUadXdKNOZ NhOUUXUKTi vQU ]NaU YOdPU cN] ]UT NT �ìH nSiL XdaadWK KUTi

•  	���y�	� 	� ������� 	�y
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R �UYTUX^UO RSRS ][^]d\dNOZ Wb TQU �]][UO diUi` âO]N �_Z �XNOT VdTZ ]Yi r WiWi  ]Yi _i N] TQU JO\UOdKh

�NOTZ` PWKPa[\U\ N hUKUONa PWK]TO[PTdWK PWKTONPT cdTQ âKd^UY �ixi dK TQU OWaU Wb TQU VWKTONPTWOi vQU
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PWKTONPT d] PNOOdU\ W[T dK TQU hUKUONa PWKTONPTdKh ]Z]TUX [K\UO TQU YOW�UPT PNaaU\ âO]N �_Z` aWPNTU\ WK

TQU aNK\ ][OwUZdKh YaWT HWi ttLõu` ^UTcUUK TQU ]TOUUT]¤ �daKd_WcN` íUO^[ J_]rN NK\ k[W RN\d] dK

NNO]Nci

vQU dKwU]TXUKT d] N �WdKT PWK]TO[PTdWK YOW�UPT cQdPQ d] TQU dXYaUXUKTNTdWK Wb N PWXYaU� Wb X[aTd£bNXdaZ

^[da\dKh] cdTQ ]UOwdPU] NK\ NPPWXYNKZdKh dKbON]TO[PT[OU` diUi` N QW[]dKh U]TNTU dKPa[\dKh TQU PWK]TO[PTdWK

Wb R OU]d\UKTdNa ^[da\dKh] cdTQ NK [K\UOhOW[K\ hNONhU NK\ aNK\ \UwUaWYXUKTi

vQU cWO_] NOU YUObWOXU\ dK TcW ]TNhU]i vQU u£]TWOUZ ^[da\dKh] [K\UO PWK]TO[PTdWK cdaa dKPa[\U N TWTNa

Wb Luo NYNOTXUKT]` tR PWXXUOPdNa YOUXd]U] NK\ Lpe YNO_dKh ]YNPU]i

vQU t]T ]TNhU PWXXUKPU\ dK kLRSRS NK\ ]QW[a\ ^U PWXYaUTU\ dK kL RSRti vQU RK\ ]TNhU ]TNOTU\ dK

kt RSRt NK\ ]QW[a\ ^U PWXYaUTU\ dK kL RSRRi

vQU KUT OUX[KUONTdWK bWO TQU t]T ]TNhU d] �ìH op`L XaK KUTi vQU OUX[KUONTdWK bWO TQU dXYaUXUKTNTdWK

Wb TQU ]UPWK\ ]TNhU cN] ]UT NT �ìH oe`q XaK KUTi

�K TQU UwUKT Wb cdTQ\ONcNa bOWX TQU xhOUUXUKT \[U TW TQU bN[aT Wb TQU JO\UOdKh �NOTZ` TQU xhOUUXUKT

YOWwd\U] VWKTONPTWO YW]]d^dadTZ Wb PQNOhdKh N PWKTONPT[Na YUKNaTZ dK TQU NXW[KT Wb tSj Wb TQU KUT

OUX[KUONTdWK bWO TQU YUObWOXNKPU Wb N hdwUK ]TNhUi vQU ]TdY[aNTdWK Wb PWKTONPT[Na YUKNaTdU] \WU] KWT

\UYOdwU TQU VWKTONPTWO Wb TQU YW]]d^dadTZ TW PaNdX \NXNhU] dK U�PU]] Wb TQU wNa[U Wb TQU PWKTONPT[Na

YUKNaTZ WK hUKUONa TUOX]i

�K TQU UwUKT Wb cdTQ\ONcNa bOWX TQU xhOUUXUKT \[U TW TQU VWKTONPTWO�] bN[aT` TQU xhOUUXUKT YOWwd\U]

JO\UOdKh �NOTZ YW]]d^dadTZ Wb PQNOhdKh N PWKTONPT[Na YUKNaTZ dK TQU NXW[KT Wb tSj Wb TQU KUT

OUX[KUONTdWK bWO TQU YUObWOXNKPU Wb N hdwUK ]TNhUi vQU ]TdY[aNTdWK Wb PWKTONPT[Na YUKNaTdU] \WU] KWT

\UYOdwU TQU JO\UOdKh �NOTZ Wb TQU YW]]d^dadTZ TW PaNdX \NXNhU] dK U�PU]] Wb TQU wNa[U Wb TQU PWKTONPT[Na

YUKNaTZ WK hUKUONa TUOX]i
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JK e HWwUX^UO RSRS` TQU íUN\ Wb TQU MNsWYWa]_N V[]TWX] NK\ vN� JbbdPU dK PON_^c WwUOO[aU\ TQU

\UPd]dWK Wb TQU bdO]T dK]TNKPU N[TQWOdTZ dK dT] UKTdOUTZ NK\ \d]PWKTdK[U\ TQU YOWPUU\dKh] dK TQU PN]U

\UTUOXdKdKh TQU NXW[KT Wb \U^T \[U TW [KYNd\ baNT£ONTU PWOYWONTU dKPWXU TN� WK dKTUOU]T YNd\ TW �N]T

�[OWYU �OWYUOTZ �dKNKPdKh x� cdTQ dT] OUhd]TUOU\ WbbdPU dK TQU TUOOdTWOZ Wb �cU\UK dK MNZ RStR dK TQU

NXW[KT Wb �ìH q`ttR`eou NK\ N\�[\dPNTdKh WK TQU TN� adN^dadTZ Wb VQNaaNKhU �dhQTUUK �Yi r WiWi N] N

YNZUO Wb baNT£ONTU PWOYWONTU dKPWXU TN� bWO TQU N^WwU£]YUPdbdU\ NXW[KT Wb TQU KWK£PWaaUPTU\ baNT£ONTU

PWOYWONTU dKPWXU TN�i

vQU \UPd]dWK d] �[]TdbdU\ ^Z TQU ]TNT[TU Wb adXdTNTdWK] WK TQU TN� adN^dadTZ ]YUPdbdU\ dK TQU \UPd]dWK Wb TQU

bdO]T dK]TNKPU N[TQWOdTZ d]][U\ WK tu m[KU RSRS` cQdPQ TWW_ YaNPU WK o m[aZ RSRSi

Re HWwUX^UO RSRt TQU ][^]d\dNOZ OUPUdwU\ bOWX TQU �� MN]WwdNK vN� JbbdPU dK NNO]Nc` dKPWXU TN�

OUb[K\ bWO MNZ RStR dK TQU NXW[KT Wb �ìH te`LSS`ppLi vQU NXW[KT PWXYOd]U\ TQU XNdK NXW[KT Wb �ìH

q`ttR`eou` dKTUOU]T Wb �ìH e`ntL`oRt YNd\ ^Z TQU VWXYNKZ dK MNZ RSRS NK\ dKTUOU]T \[U dK TQU NXW[KT

Wb �ìH epo`pSoi
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tS �UPUX^UO RSRS TQU hUKUONa PWKTONPTWO diUi` âKd^UY �x` cN] \UadwUOU\ cdTQ TQU WO\UO TW ]TNOT TQU

]UPWK\ ]TNhU Wb TQU âO]N �_Z YOW�UPT` aWPNTU\ WK TQU aNK\ ][OwUZdKh YaWT HWi ttLõu` ^UTcUUK TQU ]TOUUT]¤

�daKd_WcN` íUO^[ J_]rN NK\ k[W RN\d] dK NNO]Nci
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vQU ]UPWK\ ]TNhU Wb TQU dKwU]TXUKT d] N �WdKT PWK]TO[PTdWK YOW�UPT PWK]d]TdKh dK TQU dXYaUXUKTNTdWK Wb N

X[aTd£bNXdaZ ^[da\dKh cdTQ NPPWXYNKZdKh ]UOwdPU] NK\ dKbON]TO[PT[OU` diUi` cdTQ NK [K\UOhOW[K\ hNONhU

NK\ aNK\ \UwUaWYXUKTi

vQU u£]TWOUZ ^[da\dKh [K\UO PWK]TO[PTdWK cdaa PWKTNdK N TWTNa Wb RSt NYNOTXUKT]` L PWXXUOPdNa YOUXd]U]

NK\ RSt YNO_dKh ]YNPU]i

m� �II�IIV�¡� �e Z¡ �I�V�¡� ��IIZ\Z[Z�Z�I

vQU V�� �OW[Y bdKNKPU] dT] \UwUaWYXUKT YOW�UPT] cdTQ []U Wb dT] WcK b[K\] NK\ ^NK_ aWNK]i �K TQU

b[T[OU` TQU �OW[Y N]][XU] TQU dXYaUXUKTNTdWK Wb YOW�UPT] TQOW[hQ ][^]d\dNOdU] WO �WdKTaZ PWKTOWaaU\

UKTdTdU]` NK\ TQU bdKNKPdKh Wb TQU]U PWK]TO[PTdWK NK\ dKwU]TXUKT YOW�UPT] gTNOhUTU\ aWNK]l cW[a\ ^U

W^TNdKU\ \dOUPTaZ ^Z TQU]U PWXYNKdU] WO TQOW[hQ V�� �ixi

vQU wNa[U Wb TQU YOWYUOTdU] WcKU\ ^Z TQU �OW[Y` dKPa[\dKh dKwU]TXUKT YOWYUOTdU]` YOWYUOTdU] QUa\ bWO

]NaU NK\ dKwUKTWOdU] NT TQU UK\ Wb RSRS NXW[KTU\ TW �ìH Rnoiop XdaadWK` PWXYNOU\ TW �ìH Loeint

XdaadWK NT TQU UK\ Wb RStqi RNa[NTdWK] Wb dKwU]TXUKT YOWYUOTdU] NK\ dKwUKTWOdU] aWPNTU\ dK �WaNK\ N] NT

TQU UK\ Wb RSRS` N] dK TQU YOUPU\dKh ZUNO` cUOU PNOOdU\ W[T ^Z NK dK\UYUK\UKT NYYONd]UO £ VOU]N �Wa]_N

]Yi r WiWii �K TQU YOUPU\dKh ZUNO` TQU wNa[NTdWK] cUOU PNOOdU\ W[T ^Z NK dK\UYUK\UKT NYYONd]UO £ �Nwdaa]

�Wa]_N ]Yi r WiWi

vQU TN^aU ^UaWc YOU]UKT] N ad]T Wb YOWYUOTdU] ^UaWKhdKh TW TQU �OW[Y N] Wb Lt �UPUX^UO RSRSi
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�K RSSe £ RStn V�� �OW[Y NPf[dOU\ cdTQ dT] WcK b[K\] NK\ cdTQ \U^T ]UP[OdTdU] XWOU TQNK eS

QUPTNOU] Wb aNK\ NT TQU bWOXUO âO][] vONPTWO �aNKT` cdTQ NK dKTUKTdWK Wb dXYaUXUKTdKh N

X[aTdb[KPTdWKNa [O^NK YOW�UPTi

vQNT aNK\ d] aWPNTU\ dK TQU NOUN PWwUOU\ ^Z TQU aWPNa rWKdKh YaNK N\WYTU\ dK m[aZ RSto` cQdPQ PWwUO]

NK NOUN Wb NYYOW�i RRS QUPTNOU]` dKPa[\dKh dK\[]TOdNa ]dTU] aWPNTU\ dK TQU NOUN Wb JOs^c �dN]TWc]_dPQ

�TOUUT dK âO][]i

xPPWO\dKh TW TQU aWPNa rWKdKh YaNK` TQU Y[OPQN]U\ YOWYUOTZ cdTQ TQU N\�NPUKT NOUN d] dK TQU YOWPU]]

Wb TONK]bWOXNTdWK dKTW N [Kdf[U NK\ XW\UOK OU]d\UKTdNa £ OUPOUNTdWKNa O U\[PNTdWKNa PWXYaU� WK TQU

NOUN Wb WwUO RSS QNi vQNK_] TW dT] aWPNTdWK` XW\UOK TONK]YWOT ]Wa[TdWK] NK\ [Kdf[U OU]d\UKTdNa £

U\[PNTdWKNa O OUPOUNTdWKNa PWXYaU� b[KPTdWK]` dT cdaa WbbUO dT] OU]d\UKT] N QdhQ f[NadTZ Wb adbUi

�K �UYTUX^UO RSto TQU YOWPU]] Wb dKwU]TXUKT bWO TQU bdO]T YQN]U Wb TQU bdO]T ]TNhU Wb OU]d\UKTdNa

]UOwdPU cN] ]TNOTU\` PWwUOdKh NK NOUN Wb tit QUPTNOU` WK cQdPQ TQU OU]d\UKTdNa YOW�UPT cN] OUNad]U\

cdTQ ]UOwdPU] PWXYWKUKT Wb []N^aU NOUN Wb Rt TQW[]NK\ ]f[NOU XUTUO]` WbbUOdKh tut baNT]i vQU YOW�UPT

cN] PWXYaUTU\ dK TcW YQN]U]` dK PWWYUONTdWK cdTQ âKd^UY �ixi PNYdTNa hOW[Y cdTQ TQU NPTdwU

YNOTdPdYNTdWK Wb dT] ][^]d\dNOZ âKd\UwUaWYXUKT �xi

vQU YOW�UPT d] aWPNTU\ NT TQU dKTUO]UPTdWK Wb íUKKUaN NK\ �ZOU_PZ�KN ]TOUUT]` dK PaW]U YOW�dXdTZ Wb

âO][] �d]TOdPT vWcKQNaa` �NPTWOZ ]QWYYdKh W[TaUT` âO][] ONdacNZ ]TWY` V[aT[OU VUKTUO xO][] NK\ TQU

VUKTOU Wb �PQWWa] Wb �WPdNa NK\ �\[PNTdWKNa �WPdUTZ dK NNO]Nci

vQU PWXYaUTU\ PWXYaU� dK TQU bdO]T YQN]U PWK]d]T] Wb o X[aTd£bNXdaZ OU]d\UKTdNa ^[da\dKh]` WbbUOdKh

YOU\WXdKNKTaZ NYNOTXUKT] cdTQ NOUN] ONKhdKh bOWX oS TW uS ]fi Xi NaWKh cdTQ PWXXUOPdNa YOUXd]U]

aWPNTU\ WK TQU hOW[K\ baWWO NK\ ]XNaa NOPQdTUPT[OUi vQU WbbUO Wb OU]d\UKTdNa YOUXd]U] cN] N\\OU]]U\

YOdXNOdaZ TW ZW[Kh` cWO_dKh YUWYaU NK\ bNXdadU] aWW_dKh bWO TQUdO bdO]T NYNOTXUKT dK TQU NNO]Nc

NhhaWXUONTdWKi

vQU ]NaU] Wb TQU � NK\ �� YQN]U] Wb TQU wUKT[OU cUOU PWXXUKPU\ OU]YUPTdwUaZ dK �UPUX^UO RStn

NK\ dK xYOda RStei xT TQU \NTU Wb TQd] \WP[XUKT` tSSj Wb OU]d\UKTdNa dKwU]TXUKT cN] ]Wa\i �U^T

bdKNKPdKh bWO TQU bdO]T NK\ ]UPWK\ YQN]U bOWX �a N�P ^NK_ QN] ^UUK b[aaZ OUYNd\i �K RStp` TQU

PWXYNKZ bOWX TQU V�� �OW[Y cN] OUT[OKU\ dT] aNK\ PWKTOd^[TdWK OUPWwUOU\ �ìH tu XdaadWK bWO dT]

PWKTOd^[TdWK£dK£_dK\ Wb aNK\ NK\ âKd\UwUaWYXUKT �x OUPWwUOU\ �ì H tt XdaadWK bWO dT] PWKTOd^[TdWK dK

�XNOT VdTZ �Yi r WiWi �Yi_ii �K N\\dTdWK` dK RStp TQU YNOTKUO] Wb �XNOT VdTZ �Yi r WiWi �Yi_i OUPUdwU\

TQU dKwU]TXUKT YOWbdT dK TQU TWTNa NXW[KT Wb �ìH tn XdaadWK gTQU YOWbdT cN] ]YadT ^Z QNab bWO UNPQ YNOTZ`

diUi` PWXYNKdU] bOWX TQU V�� �OW[Y OUPUdwU\ �ìH pin XdaadWK NK\ âKd\UwUaWYXUKT Na]W OUPUdwU\ �ìH

pin XdaadWKli �K RStu TQU ]QNOUQWa\UO] Wb �XNOT VdTZ ]Yi r WiWi ]Yi _i OUPUdwU\ TQU dKwU]TXUKT YOWbdT

dK N TWTNa NXW[KT Wb �ìH pio XdaadWK gTQU YOWbdT cN] \dwd\U\ dK TcW QNawU]` WKU bWO UNPQ ]QNOUQWa\UO`

diUi` V�� �x PWXYNKdU] OUPUdwU\ �ìH Lip XdaadWK NK\ âKd\UwUaWYXUKT OUPUdwU\ �ìH Lip XdaadWKli �K

RStq TQU ]QNOUQWa\UO] Wb �XNOT VdTZ ]Yi r WiWi ]Yi _i OUPUdwU\ TQU dKwU]TXUKT YOWbdT dK N TWTNa NXW[KT

Wb �ìH oiu XdaadWK gTQU YOWbdT cN] \dwd\U\ dK TcW QNawU]` WKU bWO UNPQ ]QNOUQWa\UO` diUi` V�� �x

PWXYNKdU] OUPUdwU\ �ìH Rio XdaadWK NK\ âKd\UwUaWYXUKT Na]W OUPUdwU\ �ìH Rio XdaadWKli

vQU dKwU]TXUKT cN] PWXYaUTU\ dK �UPUX^UO RStqi
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�K �U^O[NOZ RStp` TQU ]UPWK\ �TNhU Wb TQU OU]d\UKTdNa NK\ ]UOwdPU] YOW�UPT �XNOT VdTZ cN] aN[KPQU\

\dOUPTaZ KUdhQ^W[OdKh TQU bdO]T �TNhU Wb �XNOT VdTZi

vQU dKwU]TXUKT d] aWPNTU\ NT �ZOU_PZ�KN �TOUUT` dK PaW]U YOW�dXdTZ TW TQU YNO_` xO][] V[aT[OU VUKTOU`

TQU �PQWWa] VUKTOU Wb �WPdNa �\[PNTdWKNa �WPdUTZ` TQU âO][] �d]TOdPT vWcKQNaa` �NPTWOZ ]QWYYdKh W[TaUT`

âO][] ONdacNZ ]TWYi

�dwU QUPTNOU] dKwU]TXUKT aNK\ QN] ^UUK \dwd\U\ dKTW L YQN]U]i âO]N �NO_ �OW�UPT d] � �QN]U Wb ��

�TNhU Wb �XNOT VdTZ NK\ dT cN] \UwUaWYU\ WK NK NOUN PWwUOdKh tiL QUPTNOU]` N] N OU]d\UKTdNa YOW�UPT

cdTQ ]UOwdPU] cdTQ N []N^aU NOUN Wb RR TQW[]NK\ ]f[NOU XUTUO]i

vQU YOW�UPT cN] \UwUaWYU\ dK TcW �OW�UPT] NK\ cN] WbbUOdKh YOU\WXdKNKTaZ NYNOTXUKT] cdTQ baWWO

YaNK] ONKhdKh bOWX oS £ uS XRi vQU dXYaUXUKTNTdWK Wb TQU YOW�UPT cN] N PWKTdK[NTdWK Wb PWWYUONTdWK

cdTQ TQU âKd^UY �ixi PNYdTNa hOW[Y cdTQ TQU NPTdwU YNOTdPdYNTdWK Wb dT] ][^]d\dNOZ âKd\UwUaWYXUKT �ixi

x] NT TQU \NTU Wb TQd] \WP[XUKT` tSSj Wb TQU baNT] WbbUOU\ dK TQU âO]N �NO_ YOW�UPT QNwU ^UUK ]Wa\

NK\ PWXXd]]dWKU\i

�K RStu TQU PWXYNKZ ^UaWKhdKh TW V�� �OW[Y OUPWwUOU\ �ìH tRiu XdaadWK bWO dT] PWKTOd^[TdWK dK TQU

bWOX Wb aNK\ NK\ âKd\UwUaWYXUKT �x OUPWwUOU\ �ìH eiqn XdaadWK �ìH bWO dT] PWKTOd^[TdWK TWTW âO]N

�NO_ �XNOT VdTZ ]Yi r WiW ]Yi _ii �K N\\dTdWK` dK RStu TQU YNOTKUO] Wb âO]N �NO_ �XNOT VdTZ �Yi r WiWi

]Yi _i OUPUdwU\ TQU dKwU]TXUKT YOWbdT dK TQU TWTNa NXW[KT Wb �ìH tR XdaadWK gTQU YOWbdT cN] ]YadT ^Z

QNab bWO UNPQ YNOTZ` diUi` PWXYNKdU] ^UaWKhdKh TW TQU V�� �OW[Y OUPUdwU\ �ìH e XdaadWK NK\

âKd\UwUaWYXUKT Na]W OUPUdwU\ �ìH e XdaadWKli �K RStq TQU V�� �OW[Y OUPWwUOU\ �ìH tSiRL XdaadWK

bWO dT] PWKTOd^[TdWK NK\ âKd\UwUaWYXUKT �x OUPWwUOU\ �ìH tiu XdaadWK bWO dT] PWKTOd^[TdWK dK TQU

PWXYNKZ âO]N �NO_ �XNOT VdTZ ]Yi r WiW ]Yi _i dK TQU NXW[KT Wb �ìH tiui �K N\\dTdWK` dK RStq TQU

YNOTKUO] Wb âO]N �NO_ �XNOT VdTZ �Yi r WiWi ]Yi _i OUPUdwU\ TQU dKwU]TXUKT YOWbdT dK TQU TWTNa NXW[KT

Wb �ìH teiu XdaadWK gTQU YOWbdT cN] ]YadT ^Z QNab bWO UNPQ YNOTZ` diUi` PWXYNKdU] bOWX TQU V�� �OW[Y

OUPUdwU\ �ìH uio XdaadWK NK\ âKd\UwUaWYXUKT Na]W OUPUdwU\ �ìH uio XdaadWKli �K RSRS TQU YNOTKUO]

YNd\ TQUX]UawU] TQU YOWbdT bOWX TQU âO]N �NO_ dKwU]TXUKT dK TQU TWTNa NXW[KT Wb �ìH Siq XdaadWK`

UNPQ YNOTZ OUPUdwU\ �ìH Sion XdaadWKi

�K RStq` TQU VWXYNKZ ]TNOTU\ TQU PWK]TO[PTdWK Wb TQU KU�T ]TNhU Wb TQU dKwU]TXUKT` diUi` � gW[T Wb

TQU TcW YaNKKU\l Wb �QN]U �� Wb �TNhU �� PNaaU\ âO]N íWXUi �OW�UPT � PWK]d]T Wb R ]UwUK£]TWOZ ^[da\dKh]

NK\ YOWwd\U\ tnL NYNOTXUKT]` YOU\WXdKNKTaZ cdTQ NOUN] ONKhdKh bOWX oS TW uS Xbi vQU NOUN Wb

�OW�UPT � Wb �QN]U �� Wb �QN]U �� d] q`nSS ]fi Xi �OW�UPT �� PWK]d]T] Wb t ]UwUK£]TWOZ ^[da\dKh NK\

YOWwd\U\ tuu NYNOTXUKT]` YOU\WXdKNKTaZ cdTQ NOUN] ONKhdKh bOWX oS TW uS ]fi Xi vQU NOUN Wb �OW�UPT

�� Wb �QN]U �� d] tS`nSS ]fi Xi �OW�UPT � NK\ �� Wb TQU âO]N íWXU YOW�UPT cUOU PWXYaUTU\ dK ko RSRSi

x] NT TQU \NTU Wb TQd] \WP[XUKT` tSSj Wb TQU NYNOTXUKT] WbbUOU\ dK TQU âO]N íWXU YOW�UPT QNwU

^UUK ]Wa\i

�K RSRS` TQU V�� �OW[Y OUPWwUOU\ �ìH Rp XdaadWK bWO N YWOTdWK Wb dT] PWKTOd^[TdWK dK TQU bWOX Wb aNK\

NK\ âKd\UwUaWYXUKT �x OUPWwUOU\ �ìH o XdaadWK bWO dT] PWKTOd^[TdWK TW âO]N �NO_ �XNOT VdTZ �Yi r

WiWi ]Yi _ii �K N\\dTdWK` dK RSRS` TQU YNOTKUO] Wb âO]N �NO_ �XNOT VdTZ �Yi r WiWi ]Yi _i \d]TOd^[TU\ TQU

YOWbdT WK âO]N íWXUk] dKwU]TXUKT dK TQU TWTNa NXW[KT Wb �ìH Ru XdaadWK gTQU YOWbdT cN] \dwd\U\ dK QNab

bWO UNPQ YNOTZ` diUi` TQU PWXYNKdU] bOWX TQU V�� �OW[Y OUPUdwU\ �ìH to XdaadWK` âKd\UwUaWYXUKT

Na]W OUPUdwU\ �ìH to XdaadWKli

�OW�UPT] � NK\ �� Wb TQU âO]N íWXU YOW�UPT cUOU PWXYaUTU\ dK TQU bW[OTQ f[NOTUO Wb RSRSi

�K RSRS` TQU VWXYNKZ ]TNOTU\ TQU PWK]TO[PTdWK Wb TQU bdKNa ]TNhU Wb TQU dKwU]TXUKT PNaaU\ âO]N �_Zi

vQU dKwU]TXUKT cN] \dwd\U\ dKTW TcW �OW�UPT]i �WTQ YOW�UPT] cdaa PWK]d]T Wb L ]UwUK£]TWOZ ^[da\dKh]

NK\ cdaa YOWwd\U Luo NYNOTXUKT]` YOU\WXdKNKTaZ cdTQ baWWO YaNK] ONKhdKh bOWX oS TW uS XRi vQU TWTNa

NOUN Wb âO]N �_Z d] RRip TQW[]NK\ ]fi Xi` NK\ dT] PWXXd]]dWKdKh d] YaNKKU\ bWO TQU T[OK Wb RtõRRi
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�UhdKKdKh Wb TQU KU�T dKwU]TXUKT NaaWc] TW _UUY N ]XWWTQ ][YYaZ Wb NYNOTXUKT] NK\ PWXXUOPdNa

]YNPU TQOW[hQW[T TQU OUNadrNTdWK Wb YOW�UPT �XNOT VdTZi V[OOUKT XNO_UT TOUK\] dK\dPNTU N ]TOWKh

\UXNK\ bWO ]XNaa adwdKh NOUN] NT OUaNTdwUaZ aWc YOdPU]i �XNOT VdTZ YOW�UPT bdT] dK YUObUPTaZ cdTQ TQU

KUU\] Wb TQU XNO_UTi

xaWKh cdTQ OU]d\UKTdNa ^[da\dKh] PWKTNdKdKh ]QWY]` POUNTdWK Wb N PdTZ YNO_ d] YaNKKU\ TW WbbUO N YaNPU

TW OUaN� NK\ ]YUK\ TdXU TWhUTQUOi vQU YNO_ cdaa PWKKUPT dT] OUPOUNTdWKNa NOUN TW TQU N\�NPUKT NOUN Wb

V[aT[OU VUKTOU xO][] NK\ TQU �PQWWa] Wb �WPdNa NK\ �\[PNTdWKNa �WPdUTZi �T cdaa TQ[] POUNTU N [Kdf[U

aWPNa ]YNPU WbbUOdKh PWXYOUQUK]dwU ]Wa[TdWK] bWO OU]d\UKT] cQW cdaa \UPd\U TW OU]d\U dK �� �TNhU Wb

�XNOT VdTZi vQd] cdaa POUNTU NK [O^NK bN^OdP PWK]d]TdKh Wb TQU YNO_ NK\ OUPOUNTdWK YNOT` ]dhKdbdPNKT

U\[PNTdWKNa PWXYWKUKT NK\ OU]d\UKTdNa NK\ ]QWYYdKh b[KPTdWKi x aWPNa PUKTOU POUNTU\ dK TQd] cNZ d]

YUObUPTaZ N\NYTU\ TW TQU KUU\] Wb TQU aWPNa PWXX[KdTZi

�[OTQUOXWOU` N] YNOT Wb PWXYaU� OUwdTNadrNTdWK Wb dKwU]TXUKT NOUN] dK âO][]` dK JPTW^UO RSte TQU

N[TQWOdTdU] Wb âO][] \d]TOdPT NKKW[KPU\ TW ]TNOT Y[^adP dKwU]TXUKT TW PWK]TO[PT NK U\[PNTdWKNa PWXYaU�

PWK]d]TdKh Wb N _dK\UOhNOTUK NK\ N ]PQWWa TWhUTQUO cdTQ N ]YWOT] QNaai vQU dKwU]TXUKT cdaa ^U ]TNOTU\

bOWX TQU PWK]TO[PTdWK Wb N _dK\UOhNOTUK bNPdadTZ bWO tnS PQda\OUKi vQU U\[PNTdWKNa YOW�UPT cdaa ^U

PNOOdU\ W[T NT íUKKUaN �TOUUT` WK TQU NOUN] TONK]bUOOU\ ^Z V�� �x dK TQU bWOX Wb N \WKNTdWK TW TQU

PNYdTNa PdTZ N] N PWKTdK[NTdWK Wb ]WPdNa OU]YWK]d^dadTZ NK\ TQU KUU\ TW NPTdwUaZ YNOTdPdYNTU dK TQU POUNTdWK

Wb Y[^adP [O^NK ]YNPUi vQU TONK]bUO Wb aNK\ bWO TQU \d]TOdPTk] Y[^adP dKwU]TXUKT] QN] N YW]dTdwU UbbUPT

WK TQU ]ZKPQOWKdrU\ NK\ ][]TNdKN^aU aN[KPQdKh Wb X[aTdb[KPTdWKNa [O^NK dKwU]TXUKT] dK TQU N^WwU

NOUN] NK\ NT TQU ]NXU TdXU cdaa ^U NK U�TOUXUaZ dXYWOTNKT dXY[a]U bWO TQU UPWKWXdP \UwUaWYXUKT

Wb TQU cQWaU \d]TOdPTi

�K N\\dTdWK` dK YOUwdW[] ZUNO] TQU �OW[Y NYYOWYOdNTUaZ bWOcNO\U\ TW TQU PNYdTNa PdTZ OWN\ YaWT]` cQdPQ

dK TQU \ONbT rWKdKh YaNK cUOU NaaWPNTU\ bWO TQU PWK]TO[PTdWK Wb bW[O£aNKU OWN\ NOTUOdU] PWKKUPTdKh TQU

OUwdTNadrU\ NOUN] cdTQW[T PWaad]dWK cdTQ xai mUOWrWadX]_dU TQOW[hQ TQU PWK]TO[PTdWK Wb [ai m[KU o` tquq

NK\ cdTQ �WsPrZT]_N �TOUUT TQNK_] TW TQU PWK]TO[PTdWK Wb HWcWXWOZ �TOUUTi vQU MNKNhUXUKT �WNO\

Wb VdTZ ëWN\ �KwU]TXUKT] dK RStL ][PPU]]b[aaZ PWXYaUTU\ NK\ QNK\U\ WwUO ^WTQ OWN\ NOTUOdU]i

VWK]TO[PTdWK Wb [ai m[KU o` tquq NK\ HWcWXWOZ �TOUUT d] WKU Wb TQU XW]T dXYWOTNKT UaUXUKT] Wb

OUwdTNadrNTdWK Wb TQU dKwU]TXUKT NOUN] ^Z PWX^dKdKh TQUX dKTW N QWXWhUKUW[] KUTcWO_ Wb [O^NK

OWN\] TQNK_] TW bN]T NK\ PWaad]dWK£bOUU OWN\ PWKKUPTdWK]i

xKWTQUO UaUXUKT Wb NOONKhdKh TQU OUwdTNad]U\ NOUN] cN] TQU ]NaU dK RSte Wb NK WOhNKdrU\ YNOT Wb TQU

UKTUOYOd]U [K\UO TQU KNXU Wb �KUOhUTZ_N âO][] ]Yi r WiWi NK\ dT] dKbON]TO[PT[OU]` OU]YUPTdwUaZ TW

�KKWhZ NNO]rNcN` RUWadN NNO]Nc NK\ NW\N �Wa]_Ni vQU N^WwU ]NaU PWKTOd^[TU\ TW TQU dKNPTdwNTdWK

Wb TQU aWPNa QUNTdKh YaNKT dK MNZ RSte` cQdPQ cN] PNOOdU\ W[T ^Z �KUOhUTZ_N âO][] ]Yi r WiWi dK

adf[d\NTdWK ^NK_O[YTPZ NK\ ^Z OUh[aNTdWK Wb TQU YOdKPdYaU] Wb []dKh QUNT` UKUOhZ NK\ cNTUO

dKbON]TO[PT[OU dK TQU NOUN] ^UaWKhdKh TW TQU V�� VNYdTNa �OW[Y` QdTQUOTW []U\ ^Z �KUOhUTZ_N âO][]

]Yi r WiWi x] N OU][aT Wb TQU N^WwU NPTdWK]` TQU TdXUTN^aU cN] bd�U\ bWO hON\[Na OUaUN]U Wb YNOT Wb TQU

V�� VNYdTNa �OW[Y�] dKwU]TXUKT NOUN] []U\ ^Z �KUOhUTZ_N âO][] ]Yi r WiWi

�K RStp N PWXYNKZ bOWX TQU V�� �OW[Y NK\ M�NdP PWKPa[\U\ TQU PWKTONPT WK YOUYNONTdWK NK\ bOUU£

Wb£PQNOhU \UadwUOZ Wb YOW�UPT \WP[XUKTNTdWK bWO cNTUO ][YYaZ` ]UcNhU NK\ ]NKdTNTdWK KUTcWO_]` ]TWOX

cNTUO \ONdKNhU dK TQU NOUN YOUwdW[]aZ []U\ ^Z a�V âO][]i x] N OU][aT Wb TQd] PWKTONPT` NKWTQUO WKU

cN] PWKPa[\U\ ^Z ]d� PWXYNKdU] bOWX TQU \UwUaWYXUKT dK\[]TOZ gV�� �OW[Y` ëWK]WK �OW[Y` ëW^Zh

�OW[Y` HU�dTZ �OW[Y` xTNa �OW[Y` RdPTWOdN �WX �OW[Yl` [K\UO cQdPQ TQU YOdKPdYaU] Wb PW£bdKNKPdKh

TQU YOW�UPT bWO M�NdP cUOU NhOUU\i �U]dhK cWO_] YOWwd\U\ dK TQU PWKTONPT N] ]PQU\[aU\ cUOU

PWXYaUTU\ dK m[KU RSRSi

xT TQU ]NXU TdXU` TQU N^WwU NPTdwdTdU] OU][aTU\ dK TQU PWKKUPTdWK Wb TQd] KUTcWO_ TW TQU NNO]Nc£cd\U

QUNTdKh KUTcWO_` TQU NNO]Nc£cd\U hUKUONa YWcUO hOd\ NK\ NNO]Nc£cd\U cNTUO£]UcNhU KUTcWO_
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cQNT UK][OU\ TQU XW\UOKdrNTdWK Wb TQU cQWaU TUPQKdPNa dKbON]TO[PT[OU ^Z TQU N^WwU UKTdTdU] NT TQUdO

U�YUK]Ui

vQU ][YYadUO Wb TQUOXNa UKUOhZ dK âO][]` dKPa[\dKh dK TQU dKwU]TXUKT NOUN] WcKU\ ^Z V�� �x VNYdTNa

�OW[Y` d] RUWadN �KUOhdN NNO]rNcN �ixi` �KKWhZ NNO]Nc �ixi NK\ M�NdPi

xaa Wb TQU N^WwU NPTdwdTdU] QNwU UKN^aU\ TONK]bWOXNTdWK Wb TQU YW]T£dK\[]TOdNa NOUN] dKTW wUOZ NTTONPTdwU

NOUN] bWO X[aTd£bNXdaZ QW[]dKhi �K TQU ZUNO] RSte£RStq` PWXYNKdU] bOWX TQU PNYdTNa hOW[Y PWK\[PTdKh

cWO_] WK âO][]` XWKUTdrU\ Naa TQU NOUN] \U]dhKNTU\ bWO OU]d\UKTdNa \UwUaWYXUKT [K\UO PWKPa[\U\

]NaU] PWKTONPT]i

º  �|�� Ö¢������Ñ » ÐÖ}|�}�ÐÛ� ��|}}�Ñ ¼{|�{�

vQU �ë�� ^[da\dKh d] TQU bdKNa ]TNhU Wb TQU WbbdPU NK\ OU]d\UKTdNa YOW�UPT aWPNTU\ NT TQU PWOKUO Wb

VZ^UOKUTZ_d NK\ �W]T½Y[ ]TOUUT] dK NNO]Nc�] MW_WT^c \d]TOdPTi �T d] N ]d�£]TWOUZ WbbdPU ^[da\dKh cdTQ

TQU TWTNa aUN]U NOUN Wb PdOPN toiR _ ]fi Xi TWhUTQUO cdTQ RLL YNO_dKh YaNPU]i x] Wb Lt �UPUX^UO

RSRS` TQU ^[da\dKh cN] aUN]U\ dK uqiRp ji vQU YOW�UPT NT TQU PWOKUO Wb VZ^UOKUTZ_d NK\ �W]T½Y[

]TOUUT] d] PWXYW]U\ Wb WbbdPU PWXYaU�U] VZ^UOKUTZ_d JbbdPU �NO_ gíUadWK` ì[XdKNO` �WaNO NK\ �Od]

^[da\dKh]l NK\ MW_WT^c �aNrN` N] cUaa N] MWrNd_N OU]d\UKTdNa PWXYaU�i vQU �OW[Y QN] PWK]TO[PTU\

NK\ ]Wa\ L ^[da\dKh] dK VZ^UOKUTZ_d JbbdPU �NO_ TW \NTU¤ íUadWK` ì[XdKNO NK\ MW_WT^c �aNrNi

º  y~�{| Ö¢������Ñ ¾Ö ÐÖ}|�}�ÐÛ� ��|}}�Ñ ¼{|�{�

vQU UdhQT ]TWOUZ �¿ PaN]] WbbdPU ^[da\dKh Wb n`poq ]fi Xi cN] ^[daT dK TQU WbbdPU YNOT Wb MW_WT^c

\d]TOdPT dK tqqu NK\ cN] OUb[O^d]QU\ ^Z TQU �OW[Y dK RSSui vQU �OW[Y d] N]]U]]dKh TQU YW]]d^dadTdU]

Wb PQNKhU Wb []U NK\ OU\UwUaWYXUKT Wb TQU ^[da\dKhi

º  �è¢{|�¢� Ö¢������Ñ �~À�ÁÐÂ�Û{ ÕÔ{ ��|}}�Ñ ¼{|�{�

vQU xf[NOd[] JbbdPU �NO_ PWK]d]T] Wb N bdwU ]TWOUZ � PaN]] WbbdPU ^[da\dKh Wb n`RSn ]fi Xi` NK

dKwU]TXUKT ]dTU cdTQ N wNad\ ^[da\dKh YUOXdT bWO PWK]TO[PTdWK Wb NK x PaN]] WbbdPU ^[da\dKh Wb

PN R`nSS ]fi Xi N] cUaa N] NK dKwU]TXUKT ]dTU Wb NYYOW�i tS`SSS ]fi Xi dKTUK\U\ bWO TQU PWK]TO[PTdWK

Wb NK WbbdPU NK\ cNOUQW[]U PWXYaU�i

º ¼~�ÖÃ|Á Ñ ß{Á~��}�Û�} �~��~��z��

vQU tS£QUPTNOU OUNa U]TNTU d] aWPNTU\ dK NWa^^Or` PaW]U TW x[PQNK �d]TOd^[TdWK VUKTOU NK\ �ep OWN\

bOWX NNO]Nc TW VONPWc NK\ PNTWcdPUi �K NPPWO\NKPU cdTQ TQU NYYadPN^aU aNK\ []U YUOXdT` TQUOU d]

N YW]]d^dadTZ TW PWK]TO[PT N aWhd]TdP] NK\ \d]TOd^[TdWK PUKTOU cdTQ NOUN Wb LRipSS ]fi Xi vQU �OW[Y

dKTUK\] TW ]Uaa TQU [K\UwUaWYU\ aNK\ TWhUTQUO cdTQ N PWK]TO[PTdWK \U]dhK TW N bdKNa dKwU]TWOi

�|~ã}��� �� �|~�|}�� {�� |}{� }��{�} �~| �{�} Ä���}��~|�}�ôÝ

º  i~�ÁÐÛ~�{ ð»

vQU OUNa U]TNTU NT PW]rZ_WcN eq dKPa[\U] N bW[O£]TWOUZ OWc QW[]U gì[\cd_ �rNK]UO�] OWc QW[]Ul

NK\ TQU W[T^[da\dKhi vQU QW[]U cN] OUKWwNTU\ NK\ U�TUK\U\ ^Z V�� �OW[Y` WbbUOdKh to NYNOTXUKT]

NK\ PWXXUOPdNa NOUN]` cQdPQ cUOU ]Wa\ dK RStti x] Wb Lt �UPUX^UO RSRS` TQU �OW[Y�] dKwU]TXUKT

YOWYUOTdU] YWOTbWadW ]Tdaa dKPa[\U\ TQU W[T^[da\dKhi vQU �OW[Y d] P[OOUKTaZ TN_dKh NPTdWK] TW OUaWPNTU

TQU YOU]UKT aU]]UU] Wb TQU W[T^[da\dKhi

º  Á~��Ã�

vQU aNK\ dK VrW]K^c cN] NPf[dOU\ ^Z TQU �OW[Y N] YNOT Wb TQU NPf[d]dTdWK Wb tSSj ]QNOU] dK xKTdhW

�KwU]TXUKT] �Yi r WiWi vQU YaWT] dK VrW]K^c QNwU N TWTNa NOUN Wb tniR QUPTNOU]i
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º  l{Û�~|Ã�

vQU aNK\ dK mN_TWO^c Wb TQU NOUN Wb LiR QN cN] NPf[dOU\ ^Z TQU �OW[Y N] YNOT Wb TQU NPf[d]dTdWK Wb

tSSj ]QNOU] dK VUaTdP x]]UT MNKNhUXUKT ]Yi r WiWii �K �U^O[NOZ RSRt N YOUadXdKNOZ ]NaU NhOUUXUKT

bWO TQd] aNK\ cN] ]dhKU\ cdTQ N YOdwNTU dKwU]TWOi �dKNa NhOUUXUKT cN] PWKPa[\U\ dK xYOda RSRti

º  �~�{ ��{�}�Á���{

vQU aNK\ dK HWcN �dN]UPrKdPN cN] NPf[dOU\ ^Z TQU �OW[Y N] YNOT Wb TQU NPf[d]dTdWK Wb tSSj ]QNOU]

dK xKTdhW �KwU]TXUKT] �Yi r WiWi vQU aNK\ dK HWcN �dN]UPrKdPN QN\ N TWTNa NOUN Wb tin QNi x] Wb TQU

\NZ Wb Y[^adPNTdWK QUOUWb` TQUOU cUOU ]Tdaa R qtR Xb bWO ]NaUi

º  ���~�}Ï}��Ñ �¢��{|Ð

�K RSSq TQU �OW[Y Y[OPQN]U\ aNK\ KUNO �[\NYU]T Wb TQU NOUN Wb oR`oqn Xb TW \UwUaWY cNOUQW[]U

]YNPUi vQU OUNa U]TNTU d] ]dT[NTU\ dK N aWhd]TdPNaaZ hWW\ aWPNTdWK¤ RS _X ]W[TQ Wb �[\NYU]T NK\ dK

YOW�dXdTZ TW XNdK OWN\]i vQU �OW[Y dKTUK\] TW ]Uaa TQd] YOWYUOTZ TW N bdKNa dKwU]TWOi

Å� e�����I �¡d f¡fIf�[ � �¡�I �ee���Z¡� �ö� ���f� ÆI

eZ¡�¡�Z�[ ��If[�

�K TQU MNKNhUXUKT �WNO\�] WYdKdWK` dK TQU ZUNO RSRS NK [K[][Na UwUKT WPP[OOU\ £ TQU VJR��£tq

YNK\UXdP` ^[T TQd] \d\ KWT QNwU N ]dhKdbdPNKT dXYNPT WK TQU �OW[Yk] OU][aT] bWO RSRSi

ëUNa U]TNTU \UwUaWYXUKT d] PQNONPTUOdrU\ ^Z N aWKh YOW\[PTdWK PZPaU` TQUOUbWOU TQU UbbUPT] Wb KUhNTdwU

UwUKT] NOU bUaT dK TQU aWKh TUOXi vQU OUwUK[U] bOWX TQU ]NaU Wb NYNOTXUKT]` PWXXUOPdNa YOUXd]U] NK\

YNO_dKh ]YNPU] bWO RSRS NXW[KTU\ TW �ìH tStie XdaadWK NK\ cUOU hUKUONTU\ ^Z TONK]NPTdWK] bOWX N^W[T

N ZUNO NhW cdTQ TQU YNZXUKT TUOX ]YOUN\ WwUO dK]TNaXUKT]i vQUOUbWOU` TQU UwUKT] TQNT TWW_ YaNPU dK

RSRS cdaa ^U wd]d^aU dK TQU dKPWXU ]TNTUXUKT bWO ][^]Uf[UKT ZUNO]i íWcUwUO` dT ]QW[a\ ^U KWTU\ TQNT TQU

PWK]TO[PTdWK dK\[]TOZ` dKPa[\dKh TQU \UwUaWYXUKT Wb NYNOTXUKT] dK X[aTd£ZUNO ^[da\dKh]` \d\ KWT OUPWO\

NKZ \UPadKU] dK ]NaU] WO N ]aWc\WcK dK TQU hOWcTQ \ZKNXdP] W^]UOwU\ dK YOUwdW[] ZUNO]i

íWcUwUO` N] N OU][aT Wb TQU OU]TOdPTdWK] dXYW]U\ ^Z dK\dwd\[Na PW[KTOdU] dK TUOX] Wb XWwUXUKT NK\

^[]dKU]] NPTdwdTdU]` TQU ]NaU Wb TcW WbbdPU ^[da\dKh] cN] KWT PWXYaUTU\ cdTQdK TQU TdXUbONXU \UbdKU\ ^Z

��ë�` TQUOUbWOU TQU XNKNhUXUKT ^WNO\ \UPd\U\ TW OUPaN]]dbZ TQU N^WwU£XUKTdWKU\ �[da\dKh] NK\ TQUdO

YOU]UKTNTdWK dK TQU PWK]Wad\NTU\ bdKNKPdNa ]TNTUXUKT] dK TQU ]UPTdWK Wb dKwU]TXUKT YOWYUOTdU]i x] N OU][aT

Wb OUPaN]]dbdPNTdWK` TQU ^WW_ wNa[U Wb dKwU]TXUKT YOWYUOTdU] dKPOUN]U\ ^Z �ìH opin XdaadWK` cQdaU TQU ^WW_

wNa[U Wb N]]UT] QUa\ bWO ]NaU \UPOUN]U\ ^Z �ìH opin XdaadWKi vQU ^WW_ wNa[U Wb TWTNa N]]UT] \d\ KWT

PQNKhU N] N OU][aT Wb OUPaN]]dbdPNTdWKi

�[U TW TQU haW^Na YNK\UXdP` TQU PWXYNKZ N]][XU] TQNT dT] UbbUPT] XNZ NbbUPT TQU NPTdwdTdU] Wb YOWYUOTZ

\UwUaWYXUKT PWXYNKdU] dK TQU bWaaWcdKh NOUN]¤

£ TQU aUwUa NK\ \ZKNXdP] Wb ]NaU] Wb baNT]` dK YNOTdP[aNO dK TQU UwUKT Wb N \UPOUN]U dK \UXNK\ bWO

baNT] NK\ N YWTUKTdNa TdhQTUKdKh Wb XWOThNhU aUK\dKh POdTUOdN ^Z ^NK_] WO WTQUO \d]O[YTdWK] WK

TQU QW[]dKh WO ^NK_dKh XNO_UT`

£ \UPOUN]U dK OUwUK[U] bOWX WbbdPU ]YNPU OUKT]`

£ \UXNK\ bWO WbbdPU OUKT NK\ dKwU]TXUKT \UXNK\ bWO WbbdPU ^[da\dKh]`

£ TdXUadKU]] Wb dXYaUXUKTNTdWK Wb YOW�UPT] ^Z PWXYNKdU] bOWX TQU V�� PNYdTNa hOW[Y NK\ dT]

OUaNTU\ UKTdTdU]` diUi` OU][aTdKh bOWX TQU YNPU Wb d]][dKh N\XdKd]TONTdwU \UPd]dWK] aUN\dKh TW

W^TNdKdKh ^[da\dKh YUOXdT] NK\ N\Xd]]dWK Wb OUN\Z bNPdadTdU] bWO []U`

£ YOWPU]] Wb U�TONPTdKh NK\ TONK]bUOOdKh WcKUO]QdY Wb YOUXd]U] TW ^[ZUO] NK\ ]UaadKh OUNa U]TNTU`
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£ NwNdaN^dadTZ NK\ TUOX] Wb KUc bdKNKPdKh db ^NK_] NK\ WTQUO aUK\UO] NOU ]UwUOUaZ NbbUPTU\ ^Z TQU

YOWTONPTU\ UPWKWXdP \WcKT[OK`

£ aUwUa NK\ \UN\adKU bWO XUUTdKh PWKTONPTWO]k bdKNKPdNa W^adhNTdWK]`

£ W^TNdKdKh N\XdKd]TONTdwU \UPd]dWK]

£ ba[PT[NTdWK] dK TQU wNa[U Wb N]]UT] N] N OU][aT Wb PQNKhU] dK TQU U�PQNKhU ONTU Wb �ìH dK OUaNTdWK

TW bWOUdhK P[OOUKPdU]` U]YUPdNaaZ �âëi

V�� �ixi NK\ dT] ][^]d\dNOdU] QNwU TN_UK dKTUK]dwU XUN][OU] TW N\NYT TQUdO NPTdwdTdU] TW TQU U�d]TdKh

PWK\dTdWK]` cQdaU N\QUOdKh TW TQU OUPWXXUK\NTdWK] d]][U\ ^Z ]NKdTNOZ ]UOwdPU] NK\ NíJ h[d\UadKU]i

�T ]QW[a\ ^U UXYQN]drU\ TQNT TQU YNPU Wb PWK]TO[PTdWK cWO_] PNOOdU\ W[T dK TQU V�� �OW[Y dK RSRS \d\

KWT ]aWc \WcKi vQd] cN] TQU ^N]d] bWO TQU ][PPU]] Wb TQU PWXXd]]dWKdKh` dK RSRS` dK NPPWO\NKPU cdTQ

TQU ]PQU\[aU Wb TQU t]T âO]N íWXU �OW�UPT NK\ TQU PWXXd]]dWKdKh Wb TQU RK\ âO]N íWXU �OW�UPT cdTQ

]UwUONa XWKTQ] NQUN\i x\\dTdWKNaaZ` TQU ]NaU] Wb TQU]U YOW�UPT] dK TQU V�� �OW[Y \d\ KWT ]aWc \WcK NK\

N] NT TQU Y[^adPNTdWK \NTU Wb TQU OUYWOT` quj Wb OU]d\UKTdNa NK\ PWXXUOPdNa YOUXd]U] cUOU ]Wa\i

vQU PWXXUKPU\ KU�T ]TNhU Wb âO]N �_Z d] ^UdKh dXYaUXUKTU\ dK NPPWO\NKPU cdTQ TQU N]][XU\ ]PQU\[aUi

vN_dKh dKTW NPPW[KT TQU N\wNKPUXUKT Wb PWK]TO[PTdWK cWO_] NK\ TQU aUwUa Wb ]NaU] Wb TQd] YOW�UPT` TQU

MNKNhUXUKT �WNO\ Wb V�� �ixi U�YUPT] TW PWXYaUTU TQU PWK]TO[PTdWK YOW�UPT] dK NPPWO\NKPU cdTQ TQU

]PQU\[aU NK\ N] NT TQU \NTU Wb Y[^adPNTdWK Wb TQU OUYWOT` QN] KWT KWTdPU\ TQU OU]dhKNTdWK bOWX TQU NaOUN\Z

]dhKU\ \UwUaWYXUKT PWKTONPT]i

vQU MNKNhUXUKT �WNO\ Wb TQU VWXYNKZ XWKdTWO] NK\ NKNaZ]U] TQU ]dT[NTdWK Wb TQU V�� PNYdTNa hOW[Y

WK NK WKhWdKh ^N]d] dK PWKKUPTdWK cdTQ TQU ]YOUN\ Wb TQU �xë�£VWR£R wdO[] NK\ TN_U] N K[X^UO Wb

XUN][OU] TW XdKdXdrU TQU dXYNPT Wb TQU KUhNTdwU UbbUPT] Wb TQU YNK\UXdP WK TQU NPTdwdTdU] Wb TQU V��

hOW[Yi

ÇÈ� e�����I ZV�����¡� e�� ef��ö�� ���f� d� �[��V�¡�

•  ß{�|~}�~�~Ï�� {�� Ï��|~}�~�~Ï�� ���¢{��~� �� �~�{��

�[U TW TQU PWKPUKTONTdWK Wb TQU �OW[Yk] WYUONTdWK] WK TQU �Wad]Q XNO_UT` TQU hUKUONa PWK\dTdWK Wb TQU

�Wad]Q UPWKWXZ` U]YUPdNaaZ dT] hOWcTQ ONTU NK\ TQU aUwUa Wb [KUXYaWZXUKT` cdaa YaNZ N _UZ OWaU dK ]QNYdKh

TQU \UXNK\ bWO OUNa U]TNTU WbbUOU\ ^Z TQU �OW[Yi

�K RSRS` �WaNK\k] ��� ]QONK_ ^Z Rip ji �WO PWXYNOd]WK` dK RStq` TQU �Wad]Q UPWKWXZ hOUc ^Z oip ji

xT TQU TdXU Wb Y[^adPNTdWK` \[U TW PWKTdK[NTdWK Wb TQU UYd\UXdP ]dT[NTdWK dK �WaNK\ NK\ NOW[K\ TQU cWO\

dT d] dXYW]]d^aU TW b[aaZ NK\ OUadN^aZ U]TdXNTU TQU dXYNPT Wb TQU YNK\UXdP WK TQU VWXYNKZk] OU][aT] NK\

WYUONTdWK]i MNKNhUXUKT TN_U] YOUPN[TdWKNOZ XUN][OU] TW XdTdhNTU TQU KUhNTdwU UbbUPT] Wb TQU

YNK\UXdPi

•  y��¢{��~� ~� ���{���{� Ï{|Û}��

vQU NwNdaN^dadTZ Wb bdKNKPdKh ]W[OPU] NK\ TQU PW]T] Wb NPf[dOU\ PNYdTNa QNwU N \dOUPT dXYNPT WK TQU dKTUOU]T

Wb dK]TdT[TdWKNa dKwU]TWO] dK dKwU]TXUKT YOW�UPT]` N] TQUZ Na]W bdKNKPU TQUdO Y[OPQN]U] TW N aNOhU U�TUKT

^Z []dKh \U^T bdKNKPdKhi �K N\\dTdWK` dT ]QW[a\ ^U KWTU\ TQNT TQU NwNdaN^dadTZ Wb \U^T bdKNKPdKh NK\ TQU

PW]T Wb dT] NPf[d]dTdWK QNwU N \dOUPT dXYNPT WK TQU \UXNK\ bWO QW[]dKh NXWKh dK\dwd\[Na P[]TWXUO]i

�[U TW TQU ]YOUN\ Wb TQU V�R��£tq wdO[] YNK\UXdP dK �[OWYU` TQUOU XNZ ^U NK dX^NaNKPU Wb bdKNKPdNa

adf[d\dTZ dK dK\dwd\[Na ]UPTWO] Wb TQU UPWKWXZi vQd] PNK TONK]aNTU dKTW N OU\[PTdWK dK TQU NwNdaN^dadTZ Wb

b[K\dKh ]W[OPU] NK\ NK dKPOUN]U dK TQU PW]T Wb \U^T bdKNKPdKh W^TNdKU\i �[PQ N ]dT[NTdWK XNZ QNwU N
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KUhNTdwU dXYNPT WK TQU NPf[d]dTdWK ^Z dK\dwd\[Na PadUKT] Wb XWOThNhU ^NK_ aWNK]` cQdPQ XNZ QNwU N \dOUPT

dXYNPT WK TQU \UPOUN]U dK \UXNK\ bWO baNT] NXWKh dK\dwd\[Na P[]TWXUO]i

•  à{�Û�Ú �~{� �~���Ð {�� {��}�� �~ Ï~|��{�} �~{��

vQU dXYNPT Wb TQU POU\dT YWadPZ Wb ^NK_] WK TQU �OW[Y d] TcWbWa\i vQU VWXYNKZ` dXYaUXUKTdKh KUc

\UwUaWYXUKT YOW�UPT]` ^UKUbdT] hOUNTaZ bOWX ^NK_ bdKNKPdKhi vQU TUOX] Wb bdKNKPdKh` ][PQ N] POU\dT

XNOhdK] NK\ OUf[dOU\ WcK PWKTOd^[TdWK` \UTUOXdKU TQU OUT[OK WK Uf[dTZ Wb TQU VWXYNKZ dKwWawU\ dK

dXYaUXUKTNTdWK Wb N hdwUK YOW�UPTi xwNdaN^dadTZ Wb ^NK_ bdKNKPdKh d] Na]W N _UZ bNPTWO dK \UTUOXdKdKh TQU

]drU Wb TQU YWY[aNTdWK \UXNK\ bWO QW[]dKh` cQdPQ X[]T ^U PWK]d\UOU\ cQUK aN[KPQdKh OU]d\UKTdNa

YOW�UPT] cdTQdK TQU �OW[Yi vQU ^NK_]� POU\dT YWadPZ dK T[OK \UYUK\] WK XNPOWUPWKWXdP bNPTWO] NK\

XWKUTNOZ YWadPZ Y[O][U\ ^Z TQU PUKTONa ^NK_i

�dKPU Rq MNZ RSRS` TQU OUbUOUKPU ONTU d] S`tji MNdKTNdKdKh TQU P[OOUKT aUwUa Wb dKTUOU]T ONTU] dK RSRt

]QW[a\ QNwU N YW]dTdwU dXYNPT WK TQU NTTONPTdwUKU]] Wb XWOThNhU aWNK] N] cUaa N] TQUdO NwNdaN^dadTZ` cQdPQ

cN] ]dhKdbdPNKTaZ OU\[PU\ dK RStL ^Z TQU dKTOW\[PTdWK Wb TQU ]W£PNaaU\ ëUPWXXUK\NTdWK �` cQdPQ

U]TN^ad]QU] XWOU OU]TOdPTdwU O[aU] bWO PNaP[aNTdKh TQU POU\dTcWOTQdKU]] NK\ TQU XN�dX[X adXdT Wb TQU aWNK

NXW[KT NK\ cQdPQ XNZ ^U b[OTQUO OU\[PU\ \[U TW TQU UPWKWXdP OUPU]]dWK PN[]U\ ^Z TQU VJR��£tq

YNK\UXdPi

íWcUwUO` dT ]QW[a\ ^U KWTU\ TQNT TQU PH� OUPWXXUK\NTdWK bOWX mNK[NOZ TQd] ZUNO` cQdPQ OU\[PU\ TQU

][hhU]TU\ NXW[KT Wb WcK PWKTOd^[TdWK TW tSj Wb TQU aWNK NXW[KT` ]dhKdbdPNKTaZ OU\[PU\ TQU KUhNTdwU

UbbUPT] Wb ëUPWXXUK\NTdWK HWi n WK TQU XNO_UT Wb dK\dwd\[Na XWOThNhU aWNK]i

�[U TW TQU ]YOUN\ Wb TQU VJR��£tq YNK\UXdP` TQUOU XNZ ^U NK dX^NaNKPU Wb bdKNKPdNa adf[d\dTZ cQdPQ

XNZ QNwU NK dK\dOUPT KUhNTdwU dXYNPT WK TQU NPf[d]dTdWK Wb dK\dwd\[Na XWOThNhU ^NK_ aWNK] ^Z PadUKT]

NK\ TQd] XNZ QNwU N \dOUPT dXYNPT WK TQU \UPOUN]U dK \UXNK\ bWO baNT] NXWKh dK\dwd\[Na PadUKT]i

•  �~�}|�Ï}��{� �~���Ð �¢��~|���� �~���|¢���~� ���¢��|Ð

�K RStq` TQU hWwUOKXUKT dXYaUXUKTU\ N KUc YNP_NhU Wb ]Wa[TdWK] £ xYNOTXUKT �a[] £ \dwd\U\ dKTW TcW

YdaaNO]` diUi` XNO_UT NK\ ]WPdNai vQU XNO_UT YdaaNO UKN^aU] YUWYaU cdTQ XW\UONTU dKPWXU] cQW NOU KWT

POU\dTcWOTQZ TW OUKT NK NYNOTXUKT cdTQ TQU WYTdWK Wb WcKdKh TQU NYNOTXUKTi vQU ]UPWK\ YdaaNO d] TQU

QW[]dKh ]UhXUKT bWO TQU NwUONhU NK\ aWcU]T UNOKUO] cQW PNK []U baNT] WK N aUN]U ^N]d]` NbTUO b[abdaadKh

TQU POdTUOdWK Wb aWc dKPWXU YUO bNXdaZ XUX^UO NK\ [KXUT QW[]dKh KUU\]i vQd] \d\ KWT PN[]U N ]dhKdbdPNKT

cUN_UKdKh Wb TQU \UXNK\ bWO QW[]dKh WbbUOU\ ^Z TQU V�� �OW[Y NK\ \d\ KWT KUhNTdwUaZ NbbUPT TQU

OUPWO\U\ ]NaU Wb NYNOTXUKT] WbbUOU\ ^Z TQU V�� �OW[Y dK RSRSi

•  ��Ï�����|{���} �}����~�� �~��}|���� �z} z}�� �{���

V�� �OW[Yk] N^dadTZ TW dXYaUXUKT \UwUaWYXUKT YOW�UPT] d] \UYUK\UKT WK W^TNdKdKh ^Z TQU �OW[Y Wb N

K[X^UO Wb adPUK]U] bOWX aWPNa N\XdKd]TONTdWKi xKZ aUhd]aNTdwU dKdTdNTdwU] NdXU\ NT ]dXYadbZdKh TQU

PWK]TO[PTdWK YOWPU\[OU] cdaa QNwU N YW]dTdwU dXYNPT WK WYUONTdWK]i

�K PWKKUPTdWK cdTQ TQU V�R��£tq wdO[] YNK\UXdP dK �WaNK\` ]UwUOU ]NKdTNOZ OU]TOdPTdWK] cUOU dKTOW\[PU\`

dK TQU PWKTU�T Wb cQdPQ XNKZ dK]TdT[TdWK] NK\ WbbdPU] Wb TQU �TNTU NK\ aWPNa N\XdKd]TONTdWK ]dhKdbdPNKTaZ

U�TUK\U\ TQU YOWPU]]U] Wb d]][dKh \UPd]dWK] NK\ N\XdKd]TONTdwU O[adKh] KUPU]]NOZ TW PNOOZ W[T

PWK]TO[PTdWK dKwU]TXUKT]i
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�K RSRS YOWbdT bOWX WYUONTdWK] NXW[KTU\ TW LniRR X �ìHi xbTUO TN_dKh NPPW[KT Wb bdKNKPU dKPWXU`

bdKNKPU PW]T] NK\ dKPWXU TN� TQU YUOdW\ Wb tR XWKTQ] hUKUONTU\ KUT YOWbdT Wb teiLt X �ìHi �NaU] YOWbdT

NXW[KTU\ TW tnioL X �ìHi vQU ]NaU] YOWbdT bUaa ^Z eoj dK PWXYNOd]WK cdTQ RStqi

x Od]U dK ]QNOU dK TQU YOWbdT] Wb TQU �WdKT wUKT[OU dK TQU NXW[KT Wb Liuq X �ìH cN] N XNdK bNPTWO TQNT

QN\ N YW]dTdwU dXYNPT WK �OW[Y�] bdKNKPdNa OU][aT] bWO RSRS dK PWXYNOd]WK cdTQ RStqi

�K RSRS TQU ]QNOU dK TQU YOWbdT] Wb TQU �WdKT wUKT[OU NXW[KTU\ TW tqipo X �ìH` cQUOUN] dK RStq dT cN]

aWcUO NK\ NXW[KTU\ TW tniuo X �ìHi vQU ]QNOU dK TQU YOWbdT] Wb TQU �WdKT wUKT[OU dKPOUN]U\ ^Z Rnj dK

PWXYNOd]WK cdTQ RStqi

x \OWY dK ]NaU] YOWbdT dK TQU NXW[KT Wb RpiSn X �ìH` N Od]U dK bdKNKPU PW]T] dK TQU NXW[KT Wb piqp X

�ìH` NK dKPOUN]U dK dKPWXU TN� ^[O\UK dK TQU NXW[KT Wb nipt X �ìH NK\ N \UPOUN]U dK hNdK WK
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OUwNa[NTdWK Wb dKwU]TXUKT YOWYUOTdU] dK TQU NXW[KT Wb nip X �ìH cUOU XNdK bNPTWO] TQNT QN\ N KUhNTdwU

dXYNPT WK �OW[Y�] bdKNKPdNa OU][aT] bWO RSRS dK PWXYNOd]WK cdTQ RStqi

vQU \OWY dK ]NaU] YOWbdT OU][aTU\ bOWX aWcUO OUwUK[U` U]YUPdNaaZ aWcUO OUwUK[U OUaNTU\ TW OUNa U]TNTU

N\wd]WOZ ]UOwdPU]i vQU Od]U dK bdKNKPU PW]T] ]TUXXU\ XNdKaZ bOWX [KbNwW[ON^aU b� \dbbUOUKPU] dK TQU

NXW[KT Wb piup X �ìHi vQU [KbNwW[ON^aU b� \dbbUOUKPU] OU][aTU\ bOWX TQU cUN_UKdKh Wb �Wad]Q P[OOUKPZ

dK RSRSi
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vQU bWaaWcdKh PQNOT ]QWc] TQU ]TO[PT[OU Wb OUwUK[U dK RSRS NK\ RStqi

vQU bWaaWcdKh PQNOT ]QWc] TQU ]TO[PT[OU Wb WYUONTdKh PW]T] dK RSRS NK\ RStqi

vWTNa WYUONTdKh PW]T] cUKT [Y ^Z oiej dK PWXYNOd]WK cdTQ RStq XNdKaZ \[U TW QdhQUO N\wd]WOZ NK\ ]TNbb

PW]T]i
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xT TQU UK\ Wb �UPUX^UO RSRS TWTNa N]]UT] cUKT \WcK ^Z tSiLj dK PWXYNOd]WK cdTQ RStq \[U TW

PWK]d\UON^aU \OWY dK P[OOUKT N]]UT]i

vQU \UPadKU dK P[OOUKT N]]UT] NXW[KTU\ TW Rqitj NK\ OU][aTU\ XNdKaZ bOWX TcW ]QNOU ^[Z ^NP_] dK TQU

TWTNa NXW[KT Wb poio X �ìH NK\ N OUPaN]]dbdPNTdWK Wb TcW WbbdPU ^[da\dKh] cdTQ N TWTNa ^WW_ wNa[U Wb opin

X �ìH bOWX P[OOUKT N]]UT] dKTW KWK£P[OOUKT N]]UT]i

vQU wNa[U Wb dKwU]TXUKT YOWYUOTdU] dKPOUN]U\ ^Z enj N] N OU][aT Wb TQU OUPaN]]dbdPNTdWK Wb TcW WbbdPU

^[da\dKh] bOWX N]]UT] QUa\ bWO ]NaU dKTW dKwU]TXUKT YOWYUOTdU] NK\ N] N OU][aT Wb bNwW[ON^aU b� \dbbUOUKPU]

OU][aTdKh bOWX TQU cUN_UKdKh Wb �Wad]Q P[OOUKPZ g]WXU YOWYUOTdU] WcKU\ ^Z V�� �OW[Y NOU wNa[U\ dK

U[OWli

xT TQU UK\ Wb �UPUX^UO RSRS TWTNa Uf[dTZ NXW[KTU\ TW Run X �ìH` cQdPQ NPPW[KTU\ bWO eSiLj Wb TWTNa

N]]UT]` cQUOUN] TWTNa adN^dadTdU] NPPW[KTU\ bWO Lqipj Wb TWTNa N]]UT]i vQU ONTdW] PQNKhU\ dK PWXYNOd]WK

cdTQ �UPUX^UO RStq geniLj NK\ Loipj OU]YUPTdwUaZli

�K RSRS TQU wNa[U Wb TWTNa adN^dadTdU] OW]U ^Z Rinj dK PWXYNOd]WK cdTQ Lt �UPUX^UO RStq \[U TW` NXWKh

WTQUO TQdKh]` TQU cUN_UKdKh Wb �Wad]Q P[OOUKPZ g^NK_ aWNK] NOU \UKWXdKNTU\ dK U[OWli
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vQU ]TO[PT[OU Wb adN^dadTdU] PQNKhU\ PWK]d\UON^aZ dK RSRSi vQU ]QNOU Wb aWKh£TUOX adN^dadTdU] dK TQU ^NaNKPU

][X \OWYYU\ bOWX tnipj N] NT TQU UK\ Wb RStq TW niuj N] NT TQU UK\ Wb RSRSi vQU ]QNOU Wb ]QWOT£

TUOX adN^dadTdU] dK TQU ^NaNKPU ][X OW]U bOWX tqj N] NT TQU UK\ Wb RStq TW LLiuj N] NT TQU UK\ Wb RSRSi

xT TQU UK\ Wb RSRS aWKh£TUOX adN^dadTdU] NPPW[KTU\ bWO WKaZ tnj Wb TWTNa adN^dadTdU]` cQUOUN] NT TQU UK\ Wb

RStq TQU ]QNOU NXW[KTU\ TW onji

vQU PQNKhU] OU][aTU\ XNdKaZ bOWX TQU bNPT TQNT dK RSRS TQU W[T]TNK\dKh �NKTNK\UO \U^T cN] OUPaN]]dbdU\

dK b[aa dKTW ]QWOT£TUOX adN^dadTZi vQU �OW[Y dKTUK\] TW OWaa WwUO TQd] \U^Ti

Çf� �ZIg e�����I �¡d �ö����I

vQU �OW[Y�] NPTdwdTdU] NOU U�YW]U\ TW bdKNKPdNa` WYUONTdWKNa NK\ UPWKWXdP Od]_]i ëd]_ XNKNhUXUKT YWadPZ

N\WYTU\ ^Z TQU �OW[Y NdX] NT XdTdhNTdKh TQU UbbUPT] Wb N\wUO]U UwUKT]i JPP[OOUKPU Wb TQU ]YUPdbdU\ Od]_]

^WTQ NaWKU NK\ dK PWX^dKNTdWK cdTQ WTQUO PdOP[X]TNKPU] XdhQT QNwU N ]dhKdbdPNKT KUhNTdwU dXYNPT WK

TQU VWXYNKZ�] NK\ dT] �OW[Y�] ^[]dKU]]` dT] bdKNKPdNa YW]dTdWK` YOW]YUPT] Wb \UwUaWYXUKT` WO VWXYNKZ�]

NK\ �OW[Y�] OU][aT] NK\ XNZ QNwU NK dXYNPT WK TQU UwWa[TdWK Wb TQU VWXYNKZ�] ]QNOU YOdPU f[WTNTdWKi

ëd]_] ad]TU\ ^UaWc \W KWT OUYOU]UKT N PWXYaUTU WO U�QN[]TdwU ad]T NK\ TQUOUbWOU XNZ KWT ^U TOUNTU\ N]

TQU WKaZ Od]_] TW cQdPQ TQU VWXYNKZ d] U�YW]U\i x\\dTdWKNa Od]_] TQNT NT YOU]UKT NOU [K_KWcK ^Z TQU

VWXYNKZ WO cQdPQ NOU PWK]d\UOU\ ^Z TQU VWXYNKZ N] dOOUaUwNKT` XNZ Na]W QNwU N ]dhKdbdPNKT KUhNTdwU

dXYNPT WK TQU NPTdwdTdU]` bdKNKPdNa YW]dTdWK` YOW]YUPT]` WO OU][aT] Wb TQU VWXYNKZ NK\ dT] VNYdTNa �OW[Yi

•  ���Û |}�{�}� �~ �z} �}�}�~�Ï}�� ~� { �~|�� �{��}Ï��

xT TQU UK\ Wb RStq` VQdKN OUYWOTU\ TQU bdO]T PN]U] Wb �xë�£VWR£R PWOWKNwdO[] dKbUPTdWK TQNT PN[]U\

VJR��£tqi V[OOUKTaZ` TQU VJR��£tq YNK\UXdP d] UwWawdKh ONYd\aZ` NK\ ]TNTd]TdP] WK UYd\UXdWaWhdPNa

PQNKhU] NOU TQU ^N]d] bWO \UPd]dWK XN_dKhi �[OWYUNK PW[KTOdU] NOU dXYaUXUKTdKh XUN][OU] TW OU\[PU

TONK]Xd]]dWK Wb TQU wdO[] ^N]U\ WK ]YUPdbdP ]dT[NTdWK] NK\ ]TNTd]TdP]i

vQU XNKNhUXUKT ^WNO\` dK PWKKUPTdWK cdTQ TQU YNK\UXdP` d\UKTdbdU\ UPWKWXdP NK\ ]WPdNa Od]_] TQNT XNZ

QNwU N KUhNTdwU dXYNPT WK TQU NPTdwdTdU] Wb TQU V�� �ixi hOW[Y` NXWKh WTQUO] WK TQU aUwUa NK\ \ZKNXdP]

Wb NYNOTXUKT ]NaU]` N \UPOUN]U dK OUwUK[U] bOWX WbbdPU ]YNPU aUN]U` \UXNK\ bWO WbbdPU OUKTNa NK\

dKwU]TXUKT \UXNK\ bWO WbbdPU ^[da\dKh]` TdXUaZ dXYaUXUKTNTdWK Wb YOW�UPT] dXYaUXUKTU\ ^Z PWXYNKdU]

bOWX TQU V�� PNYdTNa hOW[Y NK\ dT] OUaNTU\ UKTdTdU]` NwNdaN^dadTZ NK\ TUOX] Wb KUc bdKNKPdKhi

vQU PWXYNKZ NKNaZ]U] TQU ]dT[NTdWK Wb TQU V�� �ixi hOW[Y WK NK WKhWdKh ^N]d] dK PWKKUPTdWK cdTQ TQU

]YOUN\ Wb TQU �xë�£VWR£R wdO[] NK\ [K\UOTN_U] N K[X^UO Wb NPTdWK] TW XdTdhNTU TQU dXYNPT Wb TQU

KUhNTdwU UbbUPT] Wb TQU YNK\UXdP WK TQU NPTdwdTdU] Wb TQU V�� �OW[Y` dK YNOTdP[aNO WK TQU dXYaUXUKTNTdWK

Wb \UwUaWYXUKT YOW�UPT] dK NPPWO\NKPU cdTQ TQUdO ]PQU\[aUi

�K TQU WYdKdWK Wb TQU MNKNhUXUKT �WNO\ Wb V�� �ixi N] NT TQU \NTU Wb NYYOWwNa Wb TQU bdKNKPdNa

]TNTUXUKT]` TQU adf[d\dTZ YW]dTdWK Wb TQU �OW[Y NK\ TQU VWXYNKZ OUXNdK] ]TN^aUi
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íWcUwUO` TQU [aTdXNTU dXYNPT Wb TQU YNK\UXdP NK\ dT] U�TUKT d] P[OOUKTaZ [K_KWcK NK\ dXYW]]d^aU TW

U]TdXNTU NK\ \UYUK\] WK bNPTWO] TQNT NOU ^UZWK\ TQU PWKTOWa WO PWKTOWa Wb TQU VWXYNKZi

•  ���Û |}�{���� �~ �z} Ï{�|~}�~�~Ï�� ���¢{��~� ~� �z} Ï{|Û}��Ñ ~� �z��z �z}

~Ï�{�Ð {�� ��� �|~¢� ~�}|{�}�

vQU WwUONaa XNPOWUPWKWXdP ]dT[NTdWK Wb �WaNK\` dKPa[\dKh ][PQ bNPTWO] N] ��� hOWcTQ ONTU` dKbaNTdWK NK\

dKTUOU]T ONTU]` dKwU]TXUKT aUwUa dK TQU UPWKWXZ NK\ TQU aUwUa Wb [KUXYaWZXUKT` QNwU N \dOUPT dXYNPT WK

TQU cUNaTQ NK\ Y[OPQN]dKh YWcUO Wb TQU ]WPdUTZ NK\ WK TQU bdKNKPdNa ]TNK\dKh Wb PWXYNKdU]i x] N OU][aT`

TQU]U bNPTWO] Na]W NbbUPT TQU \UXNK\ bWO YOW\[PT] NK\ ]UOwdPU] WbbUOU\ ^Z TQU VWXYNKZ NK\ dT] VNYdTNa

�OW[Y NK\ XNZ NbbUPT TQUdO bdKNKPdNa ]dT[NTdWKi

�K RSRS` �WaNK\k] ��� ]QONK_ ^Z Rip ji �WO PWXYNOd]WK` dK RStq` TQU �Wad]Q UPWKWXZ hOUc ^Z oip ji

íWcUwUO` TQU bdKNa dXYNPT Wb TQU YNK\UXdP UbbUPT] NK\ TQU \UhOUU Wb dXYNPT WK TQU XNPOW£NKWKZXW[]

]dT[NTdWK d] P[OOUKTaZ [K_KWcK NK\ dXYW]]d^aU TW U]TdXNTU NK\ \UYUK\] WK bNPTWO] TQNT NOU ^UZWK\ TQU

dKba[UKPU WO PWKTOWa Wb TQU VWXYNKZi

•  �}�¢�{�~|Ð |��Û

�K Y[O][dKh dT] W^�UPTdwU]` dK TQU P[OOUKT aUhd]aNTdwU ]dT[NTdWK` TQU V�� �OW[Y d] U�YW]U\ TW TQU Od]_ Wb

U�PU]]dwU aUhNa OUh[aNTdWK Wb N ]YUPdbdP ]UhXUKT Wb ]WPdW£UPWKWXdP OUNadTdU] adXdTdKh WO PQNKhdKh UPWKWXdP

bOUU\WX` TQU Od]_ Wb dK][bbdPdUKT OUh[aNTdWK Wb N hdwUK NOUN Wb ]WPdW£UPWKWXdP OUNadTdU]` aUNwdKh aUhNa

aWWYQWaU]` Od]_ Wb KWK£UKbWOPUN^dadTZ dK YONPTdPU Wb ]YUPdbdP aUhNa OUh[aNTdWK]` TQU Od]_ Wb dKbaNTdWK Wb aUhNa

NPT]i

vQU �UwUaWYUO xPT dKTOW\[PU\ dK RStR ]dhKdbdPNKTaZ dKba[UKPU\ TQU ]dT[NTdWK Wb TQU \UwUaWYXUKT XNO_UT

NK\ TQ[] TQU QW[]dKh XNO_UT dK �WaNK\i vQU PQNKhU] P[OOUKTaZ YOWYW]U\ ^Z TQU �NOadNXUKT` NdXU\ NT

\UaUTdKh TQU U]POWc NPPW[KT WYUKU\ bOWX TQU PNTNaWh[U Wb bd\[PdNOZ NPPW[KT] YOWwd\U\ bWO dK TQU

�UwUaWYXUKT xPT` cQdPQ dK\dOUPTaZ d] TQU XNdK ]W[OPU Wb bdKNKPdKh \UwUaWYXUKT dKwU]TXUKT` PNK

]dhKdbdPNKTaZ NbbUPT TQU YOU]UKT ]QNYU Wb TQU QW[]dKh \UwUaWYXUKT XNO_UT dK �WaNK\i

íWcUwUO` N] NT TQU \NTU Wb Y[^adPNTdWK Wb TQd] OUYWOT` TQU U�NPT \NTU Wb \UaUTdWK Wb TQU U]POWc NPPW[KT

WYUKU\ bOWX TQU U]POWc NPPW[KT PNTNaW] YOWwd\U\ bWO dK TQU �UwUaWYUO xPT d] KWT _KWcKi

�T ]QW[a\ ^U KWTU\` QWcUwUO` TQNT \[U TW TQU YNK\UXdP ]TNTU NKKW[KPU\ ^Z TQU NíJ` TQU �[OWYUNK

âKdWK VWXXd]]dWK NK\ hWwUOKXUKT] Wb dK\dwd\[Na PW[KTOdU]` dKPa[\dKh �WaNK\` NOU dKTOW\[PdKh aUhd]aNTdwU

NK\ UPWKWXdP ]Wa[TdWK] NdXU\ NT NaaUwdNTdKh TQU dXYNPT Wb ^[]dKU]] OU]TOdPTdWK] WK TQU UPWKWXZ

dK\dwd\[Na PW[KTOdU] NK\ UKTdOU UPWKWXdP NOUN]i

x] Wb TQU \NTU Wb Y[^adPNTdWK Wb TQd] OUYWOT` \[U TW TQU dKN^dadTZ TW YOU\dPT TQU UK\ Wb TQU YNK\UXdP N]

cUaa N] YaNKKU\ hWwUOKXUKT NPTdWK] TW YOUwUKT TQU ]YOUN\ Wb TQU wdO[]` dT PNKKWT ^U U�Pa[\U\ TQNT

][^]Uf[UKT aUhd]aNTdwU PQNKhU] dKTOW\[PU\ ^Z TQU hWwUOKXUKT NK\ TQU \UwUaWYXUKT Wb TQU YNK\UXdP

cdaa QNwU N \dOUPT dXYNPT WK ][^]Uf[UKT VWXYNKZk] ^NaNKPU ]QUUT YUOdW\]i

• ���Û |}�{�}� �~ �z} �{�Û ~� ��{Ö����Ð ~� �z} �~���z �}�{� {�� �{Þ �Ð��}Ï

�[U TW bOUf[UKT PQNKhU] dK aUhNa OUh[aNTdWK] dK �WaNK\` TQU dKTUOYOUTNTdWK] Wb TQU aNc NK\ TQU YONPTdPU

Wb dT] NYYadPNTdWK NOU Na]W PQNKhdKhi ìUhNa ]TNK\NO\] XNZ ^U ][^�UPT TW PQNKhU] dK bNwW[O Wb

UKTOUYOUKU[O]` ^[T TQUZ XNZ Na]W QNwU KUhNTdwU UbbUPT]i vQU UwWawdKh aUhNa YOWwd]dWK]` N] cUaa N] TQUdO

\dbbUOUKT dKTUOYOUTNTdWK]` U]YUPdNaaZ cdTQ OUhNO\ TW TN� aNc` ]TNK\NO\] hWwUOKdKh ^[]dKU]] NPTdwdTZ` aN^W[O

NK\ ]WPdNa dK][ONKPU aNc WO ]UP[OdTdU] OUh[aNTdWK]` XNZ QNwU KUhNTdwU PWK]Uf[UKPU] bWO TQU VWXYNKZi

VQNKhU] dK TQU dKTUOYOUTNTdWK Wb TN� OUh[aNTdWK] NOU YNOTdP[aNOaZ bOUf[UKT NK\ \NKhUOW[]i vQUOU d] KW
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[KdbWOXdTZ dK TQU YONPTdPU Wb TN� N[TQWOdTdU] NK\ �[\dPdNa \UPd]dWK] dK TQU ]YQUOU Wb TN�NTdWKi vQU N\WYTdWK

^Z TQU TN� N[TQWOdTdU] Wb dKTUOYOUTNTdWK] Wb TN� aNc WTQUO TQNK TQW]U NYYadU\ ^Z TQU �]][UO XNZ dXYaZ N

\UTUOdWONTdWK Wb dT] bdKNKPdNa ]dT[NTdWK NK\` N] N OU][aT` KUhNTdwUaZ NbbUPT TQU NPQdUwU\ OU][aT] NK\

\UwUaWYXUKT YOW]YUPT]i ëUh[aNTdWK] OUhNO\dKh TN� WK hWW\] NK\ ]UOwdPU]` PWOYWONTU NK\ YUO]WKNa

dKPWXU TN�` OUNa U]TNTU TN� WO ]WPdNa ]UP[OdTZ PWKTOd^[TdWK] NOU ][^�UPT TW bOUf[UKT PQNKhU]` N] N OU][aT

Wb cQdPQ TN� N[TQWOdTdU] TOUNT TN�YNZUO] cdTQ dKPWK]d]TUKPZ NK\ [KYOU\dPTN^dadTZi vN� ]UTTaUXUKT] XNZ ^U

][^�UPT TW PWKTOWa ^Z TQU N[TQWOdTdU]` cQdPQ` db dOOUh[aNOdTdU] NOU bW[K\` NOU UKTdTaU\ TW PNaP[aNTU TN� NOOUNO]

cdTQ dKTUOU]Ti vN� \UPaNONTdWK] XNZ ^U ][^�UPT TW PWKTOWa ^Z TQU TN� N[TQWOdTdU] bWO N YUOdW\ Wb bdwU ZUNO]`

NK\ ]WXU TONK]NPTdWK] PNOOdU\ W[T \[OdKh TQd] YUOdW\ XNZ ^U f[U]TdWKU\ WK TQU hOW[K\] Wb TN�

PWK]Uf[UKPU] ^Z PWXYUTUKT TN� N[TQWOdTdU]i x] N OU][aT` TQU NXW[KT] OUYWOTU\ dK TQU bdKNKPdNa

]TNTUXUKT] XNZ PQNKhU NT N aNTUO \NTU` NbTUO TQU bdKNa \UTUOXdKNTdWK Wb TQUdO NXW[KT ^Z TQU TN�

N[TQWOdTdU]i �K WO\UO TW XdKdXdrU TQU Od]_ \U]POd^U\ N^WwU` TQU �]][UO XWKdTWO] TQU PQNKhU] Wb TQU aNc

NK\ []U] YOWbU]]dWKNa aUhNa N]]d]TNKPU WK NK WKhWdKh ^N]d]i

�T ]QW[a\ ^U KWTU\` QWcUwUO` TQNT \[U TW TQU YNK\UXdP ]TNTU NKKW[KPU\ ^Z TQU NíJ` TQU �[OWYUNK

âKdWK VWXXd]]dWK NK\ hWwUOKXUKT] Wb dK\dwd\[Na PW[KTOdU]` dKPa[\dKh �WaNK\` NOU dKTOW\[PdKh aUhd]aNTdwU

NK\ UPWKWXdP ]Wa[TdWK] NdXU\ NT NaaUwdNTdKh TQU dXYNPT Wb ^[]dKU]] OU]TOdPTdWK] WK TQU UPWKWXZ

dK\dwd\[Na PW[KTOdU] NK\ UKTdOU UPWKWXdP NOUN]i

xT TQU \NTU Wb Y[^adPNTdWK Wb TQd] OUYWOT` \[U TW TQU dKN^dadTZ TW YOU\dPT TQU UK\ Wb TQU YNK\UXdP N] cUaa

N] YaNKKU\ hWwUOKXUKT NPTdWK] TW YOUwUKT TQU ]YOUN\ Wb TQU wdO[]` dT PNKKWT ^U U�Pa[\U\ TQNT ][^]Uf[UKT

aUhd]aNTdwU PQNKhU] dKTOW\[PU\ ^Z TQU hWwUOKXUKT NK\ TQU \UwUaWYXUKT Wb TQU YNK\UXdP cdaa QNwU N

\dOUPT dXYNPT WK ][^]Uf[UKT VWXYNKZk] ^NaNKPU ]QUUT YUOdW\]i

•  
z} |��Û ~� ���|}{�}� �~��� ~� �Ï��}Ï}����� �|~ã}��� �Ï��}Ï}��}� ÖÐ �z}

�|~¢�

�XYaUXUKTNTdWK Wb \UwUaWYXUKT YOW�UPT] d] N aWKh£TUOX [K\UOTN_dKhi x] N OU][aT` TQU cNdTdKh YUOdW\ bWO

TQU bdO]T dKPWXU bOWX TQU ]NaU Wb ^[daT YOUXd]U] d] OUaNTdwUaZ aWKh` N] dT aN]T] NT aUN]T ]UwUONa XWKTQ]i vQU

VWXYNKZk] \UwUaWYXUKT YOW�UPT] OUf[dOU ]dhKdbdPNKT bdKNKPdNa UbbWOT NT TQU ]TNhU Wb YOUYNONTdWK bWO TQU

PWXXUKPUXUKT Wb N hdwUK YOW�UPT NK\ \[OdKh dT] dXYaUXUKTNTdWKi �K TQU PW[O]U Wb TQU �OW[Yk]

\UwUaWYXUKT dKwU]TXUKT]` dT d] YW]]d^aU TW dKPOUN]U dKwU]TXUKT PW]T]` OU][aTdKh bOWX TQU ]YUPdbdPdTZ Wb

TQU PWK]TO[PTdWK YOWPU]]` dKPa[\dKh TQU bNPT TQNT¤ gdl TQU PWK]TO[PTdWK cWO_] NOU PNOOdU\ W[T WwUO N

OUaNTdwUaZ aWKh YUOdW\` \[OdKh cQdPQ YOdPU] Wb ^[da\dKh XNTUOdNa] NK\ PW]T] Wb UXYaWZXUKT Wb f[NadbdU\

UXYaWZUU] XNZ PQNKhU` gddl TQU U�UP[TdWK Wb PWK]TO[PTdWK cWO_] \UYUK\] aNOhUaZ WK TQU YOUwNdadKh

cUNTQUO PWK\dTdWK]` cQdPQ` cQUK TQUZ NOU [KbNwW[ON^aU` XNZ aUN\ TW \UaNZ] dK TQU YOW�UPT

dXYaUXUKTNTdWK NK\ TQU KUU\ TW ^UNO PW]T] Wb ]UP[OdKh TQU PWK]TO[PTdWK cQdaU TQU cWO_] NOU KWT PNOOdU\

W[T` gdddl aNK\ PWK\dTdWK] Wb OUNa U]TNTU bWO \UwUaWYXUKT YOW�UPT] XNZ OUf[dOU N\\dTdWKNa PNYdTNa

U�YUK\dT[OU] NK\ gdwl bN[aTZ PWK]TO[PTdWK XNTUOdNa] X[]T ^U OUYaNPU\ cdTQ YOWYUO XNTUOdNa] Wb N\Uf[NTU

f[NadTZi �K N\\dTdWK` WTQUO bNPTWO] TQNT XNZ PN[]U NK dKPOUN]U dK dKwU]TXUKT PW]T] dKPa[\U` NXWKh WTQUO]¤

dKbaNTdWK` aN^W[O PW]T]` dKPOUN]U dK TN�U] NK\ WTQUO Y[^adP aNc adN^dadTdU]` PQNKhU] dK aUhNa OUh[aNTdWK] WO

hWwUOKXUKT YWadPZ` NK\ NK dKPOUN]U dK bdKNKPdKh PW]T]i

�T ]QW[a\ ^U KWTU\` QWcUwUO` TQNT \[U TW TQU YNK\UXdP ]TNTU NKKW[KPU\ ^Z TQU NíJ` TQU �[OWYUNK

âKdWK VWXXd]]dWK NK\ TQU hWwUOKXUKT] Wb dK\dwd\[Na PW[KTOdU]` dKPa[\dKh �WaNK\` NOU dXYW]dKh

OU]TOdPTdWK] WK TQU hNTQUOdKh NK\ XWwUXUKT Wb YUWYaUi vQd] OU][aT] dK ]dhKdbdPNKT adXdTNTdWK dK TQU

b[KPTdWKdKh Wb dK\dwd\[Na dK]TdT[TdWK]` WOhNKdrNTdWK] NK\ hWwUOKXUKTNa NK\ ]Uab£hWwUOKXUKTNa WbbdPU]i

�[PQ OU]TOdPTdWK] NbbUPT TQU YNPU Wb d]][dKh \UPd]dWK] NK\ PUOTdbdPNTU]` cQdPQ QN] NK dXYNPT WK TQU

dXYaUXUKTNTdWK Wb dKwU]TXUKT] NK\ ^[]dKU]] YOWPU]]U]i
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x] NT TQU \NTU Wb Y[^adPNTdWK Wb TQd] OUYWOT` \[U TW TQU dKN^dadTZ TW YOU\dPT TQU UK\ Wb TQU YNK\UXdP N]

cUaa N] YaNKKU\ hWwUOKXUKT NPTdWK] TW YOUwUKT TQU ]YOUN\ Wb TQU wdO[]` dT PNKKWT ^U U�Pa[\U\ TQNT

][^]Uf[UKT OU]TOdPTdWK] dXYW]U\ ^Z TQU hWwUOKXUKT NK\ TQU \UwUaWYXUKT Wb TQU YNK\UXdP cdaa QNwU N

\dOUPT dXYNPT WK ][^]Uf[UKT ^NaNKPU ]QUUT YUOdW\] VWXYNKZi

• ���Û |}�{�}� �~ �~��{�}|{�� }��{Ö���z}� ~� �z} �|~¢� h� {��}��

vQU PWXYNKZ QN] UKTUOU\ dKTW aWNK NhOUUXUKT]` TQU Y[OYW]U Wb cQdPQ cN] TW W^TNdK bdKNKPdKh bWO TQU

dXYaUXUKTU\ dKwU]TXUKT]i �N]U\ WK TQU N^WwU aWNK NhOUUXUKT] TQU VWXYNKZ U]TN^ad]QU\ N OUYNZXUKT

PWaaNTUONa bWO ^NK_]` dKPa[\dKh XWOThNhU] WK OUNa U]TNTU] WcKU\ WO [TdadrU\ dK YUOYUT[Na [][bO[PT Wb TQU

VWXYNKZi xaTQW[hQ Naa aWNK] NOU P[OOUKTaZ OUYNd\ dK N TdXUaZ XNKKUO` dT PNK�T ^U O[aU\ W[T TQNT dK b[T[OU

PUOTNdK PWKTONPT] XNZ ^U TUOXdKNTU\ ^Z ^NK_] \[U TW aNP_ Wb TdXUaZ OUYNZXUKT]i x] N PWK]Uf[UKPU`

^NK_] cW[a\ ^U UKTdTaU\ TW ]NTd]bZ TQUdO PaNdX] ^Z U�UOPd]dKh TQUdO YWcUO] OUaNTU\ TW U]TN^ad]QU\

PWaaNTUONa]` ][PQ N]` bWO U�NXYaU` TN_dKh WwUO WcKUO]QdY Wb UKP[X^UOU\ N]]UT]i �[PQ N ]TNTU XNZ OU][aT

dK N \UPOUN]U dK TQU NXW[KT Wb bd�U\ N]]UT] WcKU\ ^Z TQU �OW[Y` cQdPQ XNZ QNwU N XNTUOdNa N\wUO]U

UbbUPT WK TQU bdKNKPdNa YW]dTdWK WO OU][aT] Wb TQU VWXYNKZk] WYUONTdWK]i

•  ���Û |}�{���� �~ �z} �|~�}�� ~� ~Ö�{����� {�Ï�����|{���} �}����~��Ñ �z}

�~���Ö����Ð ~� {��}{� {�� �z} �~�i}Þ���}��} ~� �~�{� Á~���� ��{��

vQU \UwUaWYUO�] ^[]dKU]] NPTdwdTZ PWK\[PTU\ ^Z TQU VWXYNKZ NK\ dT] �OW[Y OUf[dOU] W^TNdKdKh K[XUOW[]

N\XdKd]TONTdwU \UPd]dWK] UKN^adKh TQU dXYaUXUKTNTdWK Wb ^[da\dKh YOW�UPT]` ][PQ N] \UPd]dWK] WK TQU

YOW�UPT aWPNTdWK` aNK\ []U YUOXdT] gdb TQUOU d] KW aWPNa rWKdKh YaNK bWO N hdwUK NOUNl` ^[da\dKh YUOXdT]`

WPP[YNKPZ PUOTdbdPNTU] bWO TQU KUcaZ ^[daT ]TO[PT[OU]` UKwdOWKXUKTNa \UPd]dWK]i vQU W^adhNTdWK TW W^TNdK

TQU N^WwU N\XdKd]TONTdwU \UPd]dWK] UKTNda] TQU Od]_ Wb dKN^dadTZ TW PWXYaUTU WO ]dhKdbdPNKTaZ \UaNZ

PWXYaUTdWK Wb TQU ^[da\dKh YOW�UPT db TQU \UPd]dWK] NOU KWT W^TNdKU\ WO TQU OUaUwNKT YOWPU\[OU] NOU

YOWTONPTU\i

MWOUWwUO` TQU VWXYNKZ PNKKWT U�Pa[\U TQU Od]_ TQNT TQU \UPd]dWK] NaOUN\Z d]][U\ cdaa ^U NYYUNaU\

NhNdK]T ^Z TQU YNOTdU] TW TQU N\XdKd]TONTdwU YOWPU\[OU] WO cdaa ^U OUYUNaU\` cQdPQ cW[a\ N\wUO]UaZ NbbUPT

TQU N^dadTZ TW b[OTQUO PWK\[PT WO PWXYaUTU TQU P[OOUKT ^[da\dKh YOW�UPT] NK\` PWK]Uf[UKTaZ` TQU ^[]dKU]]

WYUONTdWK]` bdKNKPdNa YW]dTdWK NK\ TQU OU][aT] Wb TQU �OW[Yi

�[OTQUOXWOU` TQUOU d] Na]W TQU Od]_ Wb dKN^dadTZ TW dXYaUXUKT ^[da\dKh YOW�UPT] cdTQdK TQU NOUN] cQUOU

rWKdKh YaNK] QNwU KWT ^UUK N\WYTU\ NK\ cQUOU TQU YW]]d^dadTZ TW W^TNdK N aNK\ []U YUOXdT d] YOUwUKTU\

WO QdK\UOU\ TW N hOUNT U�TUKTi

�T ]QW[a\ ^U KWTU\` QWcUwUO` TQNT \[U TW TQU YNK\UXdP ]TNTU NKKW[KPU\ ^Z TQU NíJ` TQU �[OWYUNK

âKdWK VWXXd]]dWK NK\ TQU hWwUOKXUKT] Wb dK\dwd\[Na PW[KTOdU]` dKPa[\dKh �WaNK\` NOU dXYW]dKh

OU]TOdPTdWK] WK TQU hNTQUOdKh NK\ XWwUXUKT Wb YUWYaUi vQd] OU][aT] dK ]dhKdbdPNKT adXdTNTdWK dK TQU

b[KPTdWKdKh Wb dK\dwd\[Na dK]TdT[TdWK]` WOhNKdrNTdWK] NK\ hWwUOKXUKTNa NK\ ]Uab£hWwUOKXUKTNa WbbdPU]i

�[PQ OU]TOdPTdWK] NbbUPT TQU YNPU Wb d]][dKh \UPd]dWK] NK\ PUOTdbdPNTU]` cQdPQ QN] NK dXYNPT WK TQU

dXYaUXUKTNTdWK Wb dKwU]TXUKT] NK\ ^[]dKU]] YOWPU]]U]i

x] NT TQU \NTU Wb Y[^adPNTdWK Wb TQd] OUYWOT` \[U TW TQU dKN^dadTZ TW YOU\dPT TQU UK\ Wb TQU YNK\UXdP N]

cUaa N] YaNKKU\ hWwUOKXUKT NPTdWK] TW YOUwUKT TQU ]YOUN\ Wb TQU wdO[]` dT PNKKWT ^U U�Pa[\U\ TQNT

][^]Uf[UKT OU]TOdPTdWK] dXYW]U\ ^Z TQU hWwUOKXUKT NK\ TQU \UwUaWYXUKT Wb TQU YNK\UXdP cdaa QNwU N

\dOUPT dXYNPT WK ][^]Uf[UKT ^NaNKPU ]QUUT YUOdW\] VWXYNKZi

•  ���Û |}�{���� �~ �~Ï�}����~�

vQU VWXYNKZ bWP[]]dKh WK TQU \UwUaWYUO NPTdwdTZ dK TQU QW[]dKh NK\ WbbdPU ]UPTWO bNPU] ]TOWKh

PWXYUTdTdWK ^Z \WXU]TdP NK\ bWOUdhK \UwUaWYUO]i VWXYUTdTdWK XNZ POUNTU W^]TNPaU] bWO TQU VWXYNKZ dK



���������

������ ���	�
 	� 
�� ���
�� ��	�� �	� 
�� ���� ����

Uò

NPf[dOdKh NYYOWYOdNTU aNK\] NT NTTONPTdwU YOdPU] bWO KUc YOW�UPT]i vQU dKPOUN]dKh PWXYUTdTdWK XdhQT Na]W

aUN\ TW dKPOUN]U\ ][YYaZ Wb QW[]dKh NK\ PWXXUOPdNa OUNa U]TNTU] NK\` TQUOUbWOU` TW TQU ]TNhKNTdWK Wb` WO

\OWY dK` YOdPU] Wb baNT] NK\ aUN]U OUKT]i �[PQ N ]dT[NTdWK XNZ N\wUO]UaZ TONK]aNTU dKTW TQU OU][aT]

hUKUONTU\ ^Z V�� �OW[Yi

•  ���Û |}�{���� �~ �z} �Ï��}Ï}��{��~� ~� �}�}�~�Ï}�� �|~ã}���

vQU UbbdPdUKT dXYaUXUKTNTdWK Wb \UwUaWYXUKT YOW�UPT] \UYUK\] WK N K[X^UO Wb bNPTWO]` ]WXU Wb cQdPQ

NOU KWT \dOUPTaZ PWKTOWaaU\ ^Z TQU VWXYNKZi xT TQU YOW�UPT YOUYNONTdWK ]TNhU` TQU VWXYNKZ XdhQT` bWO

dK]TNKPU` KWT W^TNdK N\XdKd]TONTdwU YUOXdT] OUf[dOU\ TW PWXXUKPU TQU PWK]TO[PTdWK cWO_] WO XNZ bNPU

W^]TNPaU] dK W^TNdKdKh NYYOWYOdNTU PWKTONPTWO] bWO TQUdO dXYaUXUKTNTdWKi xa]W` N K[X^UO Wb bNPTWO] U�d]T

TQNT XdhQT PN[]U TQU hUKUONa PWKTONPTWO WO ][^PWKTONPTWO] TW bNda TW PWXYaZ cdTQ TQU PWK]TO[PTdWK

PWXYaUTdWK \UN\adKU]i vQU XW]T dXYWOTNKT bNPTWO] NOU` NXWKh WTQUO]` cUNTQUO PWK\dTdWK]` [KbWOU]UUN^aU

TUPQKdPNa \dbbdP[aTdU]` ]QWOTNhU Wb ^[da\dKh XNTUOdNa] WO Uf[dYXUKT` bNda[OU TW W^TNdK YUOXdT] UKN^adKh TQU

^[da\dKh] TW ^U \UadwUOU\ bWO []U` N] cUaa N] NXUK\XUKT] TW TQU aNc] OUh[aNTdKh TQU []U Wb aNK\i �QW[a\

NKZ Wb TQU N^WwU£\U]POd^U\ Od]_] WPP[O` TQU \UwUaWYXUKT YOW�UPT PWXYaUTdWK XdhQT ^U \UaNZU\` TQU PW]T]

XdhQT dKPOUN]U` TQU b[K\] dKwU]TU\ dK aNK\ OUK\UOU\ XdhQT ^U daadf[d\` NK\ Na]W` dK U�TOUXU PN]U]` TQU

YOW�UPT PWXYaUTdWK XdhQT ^U TWTNaaZ YOUwUKTU\i vQU N^WwU£\U]POd^U\ ]dT[NTdWK] cQdPQ` ]QW[a\ TQUZ NOd]U`

XdhQT Na]W N\wUO]UaZ NbbUPT TQU VWXYNKZ�] hWW\cdaa` cQdPQ bNPT cW[a\ dXYNdO dT] N^dadTZ TW dXYaUXUKT

b[OTQUO YOW�UPT]i

�T ]QW[a\ ^U KWTU\ TQNT \[U TW TQU YNK\UXdP ]TNTU NKKW[KPU\ ^Z TQU NíJ` TQU �[OWYUNK âKdWK

VWXXd]]dWK NK\ TQU hWwUOKXUKT] Wb dK\dwd\[Na PW[KTOdU]` dKPa[\dKh �WaNK\` NOU dXYW]dKh OU]TOdPTdWK] WK

TQU hNTQUOdKh NK\ XWwUXUKT Wb YUWYaUi vQd] OU][aT] dK ]dhKdbdPNKT adXdTNTdWK dK TQU b[KPTdWKdKh Wb

dK\dwd\[Na dK]TdT[TdWK]` WOhNKdrNTdWK] NK\ hWwUOKXUKTNa NK\ ]Uab£hWwUOKXUKTNa WbbdPU]i �[PQ OU]TOdPTdWK]

NbbUPT TQU YNPU Wb d]][dKh \UPd]dWK] NK\ PUOTdbdPNTU]` cQdPQ QN] NK dXYNPT WK TQU dXYaUXUKTNTdWK Wb

dKwU]TXUKT] NK\ ^[]dKU]] YOWPU]]U]i

x] NT TQU \NTU Wb Y[^adPNTdWK Wb TQd] OUYWOT` \[U TW TQU dKN^dadTZ TW YOU\dPT TQU UK\ Wb TQU YNK\UXdP N]

cUaa N] YaNKKU\ hWwUOKXUKT NPTdWK] TW YOUwUKT TQU ]YOUN\ Wb TQU wdO[]` dT PNKKWT ^U U�Pa[\U\ TQNT

][^]Uf[UKT OU]TOdPTdWK] dXYW]U\ ^Z TQU hWwUOKXUKT NK\ TQU \UwUaWYXUKT Wb TQU YNK\UXdP cdaa QNwU N

\dOUPT dXYNPT WK ][^]Uf[UKT ^NaNKPU ]QUUT YUOdW\] VWXYNKZi

•  ���Û |}�{���� �~ �~�{��~� ~� |}{� }��{�}�

vQU N]]U]]XUKT Wb TQU aWPNTdWK Wb aNK\ bWO \UwUaWYXUKT YOW�UPT] d] WKU Wb TQU XW]T XNTUOdNa POdTUOdN Wb

\UTUOXdKdKh TQU U�YUPTU\ dKPWXU bOWX TQU YOW�UPTi �KNPP[ONTU N]]U]]XUKT Wb TQU aWPNTdWK bWO dT]

dKTUK\U\ []U XdhQT QdK\UO WO YOUwUKT TQU ]NaU] Wb baNT] PWKTNdKU\ dK ][PQ YOWYUOTZ NT TQU YOdPU N]][XU\

^Z TQU VWXYNKZ` WO TQU OUKTNa Wb WbbdPU ]YNPU] NT U�YUPTU\ ONTU]i �K ][PQ N ]dT[NTdWK TQU Od]_ U�d]T] TQNT

TQU V�� �OW[Y cdaa bNda TW hUKUONTU TQU U�YUPTU\ ]NaU] OUwUK[Uå WO` db PWK]TO[PTdWK cWO_] NOU PWKTONPTU\

UNOadUO` TQU VWXYNKZ cdaa hUKUONTU XNOhdK] NT N aUwUa aWcUO TQNK YOU\dPTU\i MWOUWwUO` db TQU WbbdPU ]YNPU

d] KWT OUKTU\ NK\ TQU ]NaU Wb baNT] d] \UaNZU\ O TQU VWXYNKZ cdaa ^U OUadNKT WK U�TUOKNa bdKNKPdKh TW N

hOUNTUO U�TUKTi

•  ���Û |}�{���� �~ �{�Û ~� ��è¢����Ð ~� |}{� }��{�} ���}��Ï}���

VWXYNOU\ TW WTQUO TZYU] Wb dKwU]TXUKT]` \UwUaWYXUKT YOW�UPT] XdhQT ^U PQNONPTUOd]U\ ^Z N aWc aUwUa

Wb adf[d\dTZi vQd] PWKPUOK] dK YNOTdP[aNO TQU YOW�UPT] dXYaUXUKTU\ dK TQU WbbdPU ^[da\dKh ]UPTWOi vQU

U�TUK\U\ YUOdW\ bWO ]UaadKh OUNa U]TNTU N]]UT] XdhQT aUN\ TW b[K\] ^UdKh bOWrUK dK TQU YOW�UPT` cQdPQ O

dK T[OK O XNZ aUN\ TW N hOUNTUO KUU\ bWO \U^T bdKNKPdKh dK TQU V�� �OW[Y NK\ WTQUO YOW�UPT] ^UdKh

][]YUK\U\ WO OUKW[KPU\i vQU aWc aUwUa Wb adf[d\dTZ Wb OUNa U]TNTU N]]UT] XNZ Na]W OU][aT dK TQU KUPU]]dTZ

TW \UPOUN]U TQU ]UaadKh YOdPUi vQU N^WwU£\U]POd^U\ bNPTWO] XNZ TW N ]dhKdbdPNKT U�TUKT N\wUO]UaZ NbbUPT

TQU WYUONTdWK]` bdKNKPdNa YW]dTdWK NK\ OU][aT] Wb TQU �OW[Yi
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•  ���Û |}�{���� �~ �}~�|{�z��{� �~��}��|{��~� ~� �z} ~Ï�{�ÐÚ� {�� �|~¢�Ú�

�|~ã}���

vQU PWKPUKTONTdWK Wb TQU XN�WOdTZ Wb YOWYUOTZ YWOTbWadW dK NNO]Nc` dKPa[\dKh TQU OU]d\UKTdNa YOW�UPT dK

TQU âO][] �d]TOdPT` U�YW]U] TQU VWXYNKZ TW N QdhQUO Od]_ Wb PQNKhU] dK TQU aWPNa XNO_UT NK\ ^[]dKU]]

UKwdOWKXUKT TQNK TQNT bNPU\ ^Z WTQUO \UwUaWYXUKT PWXYNKdU] cdTQ N hOUNTUO hUWhONYQdPNa

\dwUO]dbdPNTdWK Wb TQUdO YOWYUOTZ YWOTbWadWi vQU �OW[Y Na]W WcK] OUNa U]TNTU dK í[KhNOZi vQU í[KhNOdNK

XNO_UT d] aU]] YWadTdPNaaZ NK\ UPWKWXdPNaaZ ]TN^aU TQNK TQU �Wad]Q XNO_UT` ]W dT PNKKWT ^U U�Pa[\U\ TQNT

TQU KUhNTdwU YUOPUYTdWK Wb TQU í[KhNOdNK UPWKWXZ ^Z dKwU]TWO] XdhQT NbbUPT TQU wNa[NTdWK Wb TQU OUNa

U]TNTU WcKU\ ^Z TQU �OW[Yi íWcUwUO` hdwUK TQU ]drU Wb TQU YOW�UPT` dT] KUhNTdwU dKba[UKPU` db NKZ` WK TQU

�OW[Y�] OU][aT d] wUOZ adXdTU\i

•  ���Û |}�{���� �~ ���|}{�} ~� �~���|¢���~� �~��� ~� �z} �}�}�~�Ï}��

�|~ã}���

�[OdKh TQU dXYaUXUKTNTdWK Wb TQU \UwUaWYXUKT YOW�UPT TQU YOW�UPT PW]T] XdhQT dKPOUN]Ui vQd] dKPOUN]U

XNZ OU][aT bOWX¤ PQNKhU] dKTOW\[PU\ TW TQU ^[da\dKh YUOXdT \U]dhK` dKPOUN]U\ XNTUOdNa PW]T]` dKPOUN]U\

aN^W[O PW]T]` ][^£PWKTONPTWO PW]T]` aNK\õbNPdadTZ []U bUU]` TN�U] NK\ WTQUO N\XdKd]TONTdwU bUU]i

VWK]Uf[UKTaZ` TQU VWXYNKZ XdhQT bNda TW NPQdUwU TQU U�YUPTU\ OUT[OK WK dKwU]TXUKT` cQdPQ dK T[OK

XdhQT OU][aT dK bdKNKPdNa OU][aT] cWO]U TQNK YaNKKU\i vQU VWXYNKZ UK\UNwW[O] TW XdTdhNTU TQU N^WwU

Od]_ TQOW[hQ ]TOdwdKh TW UKTUO dKTW PWKTONPT] cdTQ hUKUONa PWKTONPTWO] NK\ ][^PWKTONPTWO] YOWwd\dKh bWO

a[XY ][X bUU]i vQU dKPOUN]U\ aN^W[O NK\ XNTUOdNa PW]T] XdhQT Na]W N\wUO]UaZ dXYNPT TQU YOWbdTN^dadTZ Wb

b[T[OU \UwUaWYXUKT YOW�UPT]i

�T ]QW[a\ ^U KWTU\ TQNT \[U TW TQU YNK\UXdP ]TNTU NKKW[KPU\ ^Z TQU NíJ` TQU �[OWYUNK âKdWK

VWXXd]]dWK NK\ TQU hWwUOKXUKT] Wb dK\dwd\[Na PW[KTOdU]` dKPa[\dKh �WaNK\` NOU dXYW]dKh OU]TOdPTdWK] WK

TQU hNTQUOdKh NK\ XWwUXUKT Wb YUWYaUi vQd] OU][aT] dK N ]dhKdbdPNKT adXdTNTdWK dK TQU b[KPTdWKdKh Wb

dK\dwd\[Na ]UPTWO] Wb TQU UPWKWXZ` cQdPQ XNZ OU][aT dK NK dKPOUN]U dK TQU PW]T] Wb PWK\[PTdKh ^[]dKU]]

NPTdwdTdU] Wb dK\dwd\[Na ^[]dKU]] UKTdTdU]` dKPa[\dKh TQU PWK]TO[PTdWK dK\[]TOZi

x] NT TQU \NTU Wb Y[^adPNTdWK Wb TQd] OUYWOT` \[U TW TQU dKN^dadTZ TW YOU\dPT TQU UK\ Wb TQU YNK\UXdP N]

cUaa N] YaNKKU\ hWwUOKXUKT NPTdWK] TW YOUwUKT TQU ]YOUN\ Wb TQU wdO[]` dT PNKKWT ^U U�Pa[\U\ TQNT

][^]Uf[UKT OU]TOdPTdWK] dXYW]U\ ^Z TQU hWwUOKXUKT NK\ TQU \UwUaWYXUKT Wb TQU YNK\UXdP cdaa QNwU N

\dOUPT dXYNPT WK ][^]Uf[UKT ^NaNKPU ]QUUT YUOdW\] VWXYNKZi

•  ���Û |}�{���� �~ ¢��{�~¢|{Ö�} �~�� �~�����~��

vQd] Od]_ UX^ONPU] [KbWOU]UUK ]dT[NTdWK] cQUOU` \U]YdTU N \UTNdaU\ TUPQKdPNa NKNaZ]d] Wb TQU aNK\ TW ^U

NPf[dOU\` dT XdhQT YOWwU \[OdKh TQU YOW�UPT dXYaUXUKTNTdWK YQN]U TQNT TQUOU d] ]WXU hOW[K\cNTUO` TQU

]Wda d] [K]TN^aU WO NOPQNUWaWhdPNa bdK\dKh] WO \[\] NOU \d]PWwUOU\` PWKTNXdKNTdWK]` YWaa[TdWK] WO NKZ WTQUO

[KYOU\dPTN^aU ]dT[NTdWK NOd]U]i �[PQ ]dT[NTdWK] XNZ PN[]U N XNTUOdNa dKPOUN]U dK TQU YOW�UPT PW]T]` \UaNZ

WO UwUK TWTNaaZ YOUwUKT dT] dXYaUXUKTNTdWK` cQdPQ` dK T[OK` PNK NbbUPT TQU bdKNKPdNa OU][aT] Wb TQU V��

�OW[Yi

•  ���Û |}�{���� �~ ¢��{�~¢|{Ö�} �}{�z}| �~�����~��

�OWhOU]] dK PWK]TO[PTdWK cWO_] \UYUK\]` TW N aNOhU U�TUKT` WK TQU cUNTQUO PWK\dTdWK] dK cQdPQ TQU

PWK]TO[PTdWK d] PWK\[PTU\i vQU VWXYNKZ ]TOdwU] TW ]UaUPT ][PQ ^[da\dKh PWXYNKdU]` cQdPQ TQNK_] TW

XW\UOK ^[da\dKh TUPQKWaWhdU] NOU N^aU TW PNOOZ W[T cWO_ Na]W \[OdKh [KbNwW[ON^aU cUNTQUO PWK\dTdWK]i

HWKUTQUaU]]` TQd] XUN][OU \WU] KWT UadXdKNTU TQU Od]_ Wb \UaNZU\ PWK]TO[PTdWK cWO_] \[U TW U�TOUXU

cUNTQUO YQUKWXUKN` ][PQ N]` bWO dK]TNKPU` aWKh NK\ bOW]TZ cdKTUO cdTQ TUXYUONT[OU] bNaadKh ^UaWc £

RSjV WO cdK\]TWOX]i MNTUOdNa \NXNhU NT PWK]TO[PTdWK ]dTU] \[U TW cUNTQUO PWK\dTdWK] Na]W PNKKWT ^U
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U�Pa[\U\i xKZ \UaNZ] PWKKUPTU\ cdTQ ^N\ cUNTQUO PWK\dTdWK] XNZ OU][aT dK TdXU ]PQU\[aU] Wb TQU YOW�UPT]

^UdKh \UaNZU\ NK\` PWK]Uf[UKTaZ` dK PW]T dKPOUN]U]i

•  ���Û |}�{���� �~ �z{��}� �� �}����� �|��}� ~� ��{�� {�� �}{�} |}�� |{�}�

vQU VWXYNKZ�] YOWbdTN^dadTZ \UYUK\] aNOhUaZ WK TQU aUwUa Wb TQU YOdPU] Wb baNT] NK\ WK aUN]U OUKT ONTU]

bWO WbbdPU ]YNPU dK TQU PdTdU] cQUOU TQU VWXYNKZ WYUONTU] WO dKTUK\] TW WYUONTU N] N \UwUaWYUO` N] cUaa

N] WK \d]PW[KT ONTU] NT cQdPQ dKwU]TWO] NOU cdaadKh TW Y[OPQN]U PWXXUOPdNa OUNa U]TNTU]i vQU VWXYNKZ

d] [KN^aU TW h[NONKTUU TQNT` ]QW[a\ TQU YOdPU] Wb baNT] WO aUN]U ONTU] \OWY` dT cdaa ^U N^aU TW ]Uaa NYNOTXUKT]

WO WbbdPU] NT U�YUPTU\ YOdPU]i �b` dK T[OK` TQU PNYdTNadrNTdWK ONTU] NYYadU\ bWO PWXXUOPdNa OUNa U]TNTU

wNa[NTdWK dKPOUN]U` TQU VWXYNKZ XNZ ^U [KN^aU TW ]Uaa ][PQ NK U]TNTU NT TQU U�YUPTU\ YOdPU` cQdPQ XNZ

QNwU N KUhNTdwU UbbUPT WK TQU �OW[Y�] ^[]dKU]] WYUONTdWK]` bdKNKPdNa YW]dTdWK WO dT] bdKNKPdNa OU][aT]i

�T ]QW[a\ ^U KWTU\ TQNT \[U TW TQU YNK\UXdP ]TNTU NKKW[KPU\ ^Z TQU NíJ` TQU �[OWYUNK âKdWK

VWXXd]]dWK NK\ TQU hWwUOKXUKT] Wb dK\dwd\[Na PW[KTOdU]` dKPa[\dKh �WaNK\` NOU dXYW]dKh OU]TOdPTdWK] WK

TQU hNTQUOdKh NK\ XWwUXUKT Wb YUWYaUi vQd] OU][aT] dK N ]dhKdbdPNKT adXdTNTdWK dK TQU b[KPTdWKdKh Wb

dK\dwd\[Na ]UPTWO] Wb TQU UPWKWXZ` cQdPQ XNZ OU][aT dK NK dKPOUN]U dK TQU PW]T] Wb PWK\[PTdKh ^[]dKU]]

NPTdwdTdU] Wb dK\dwd\[Na ^[]dKU]] UKTdTdU]` dKPa[\dKh TQU PWK]TO[PTdWK dK\[]TOZi

x] NT TQU \NTU Wb Y[^adPNTdWK Wb TQd] OUYWOT` \[U TW TQU dKN^dadTZ TW YOU\dPT TQU UK\ Wb TQU YNK\UXdP N]

cUaa N] YaNKKU\ hWwUOKXUKT NPTdWK] TW YOUwUKT TQU ]YOUN\ Wb TQU wdO[]` dT PNKKWT ^U U�Pa[\U\ TQNT

][^]Uf[UKT OU]TOdPTdWK] dXYW]U\ ^Z TQU hWwUOKXUKT NK\ TQU \UwUaWYXUKT Wb TQU YNK\UXdP cdaa QNwU N

\dOUPT dXYNPT WK ][^]Uf[UKT ^NaNKPU ]QUUT YUOdW\] VWXYNKZi

•  ���Û |}�{���� �~ �}�{� �}�}��� �� �z} |}{� }��{�}� {�� �z} |��Û ~�

}Þ�|~�|�{��~�

vQU VWXYNKZ NK\ WTQUO XUX^UO] Wb dT] �OW[Y PWK\[PT OUaUwNKT NKNaZ]U] NK\ OUwdUc] Wb TQU aUhNa ]TNT[]

Wb OUNa U]TNTU YOdWO TW Y[OPQN]U` QWcUwUO TQd] \WU] KWT PWXYaUTUaZ O[aU W[T TQU Od]_ Wb aUhNa \UbUPT]`

cQdPQ XNZ UXUOhU \[OdKh TQU YOW�UPT dXYaUXUKTNTdWK YOWPU]]` Uihi` dK TQU bWOX Wb OUYOdwNTd]NTdWK PaNdX]i

vQUOU d] Na]W TQU Od]_ Wb U�YOWYOdNTdWK Wb OUNa U]TNTU QUa\ ^Z TQU VWXYNKZ TW TQU ^UKUbdT Wb TQU �TNTU

vOUN][OZ WO aWPNa hWwUOKXUKT [KdT]` bWO Y[^adP Y[OYW]U]i �K ][PQ N ]dT[NTdWK gaUhNa \UbUPT]` OUYOdwNTd]NTdWK

PaNdX]` U�YOWYOdNTdWK YOWPU\[OUl TQU OU][aT] NK\ ^[]dKU]] WYUONTdWK] Wb TQU VWXYNKZ NK\ dT] �OW[Y XNZ

^U XNTUOdNaaZ NbbUPTU\i �K U�TOUXU ]dT[NTdWK]` ][PQ Od]_ XNZ aUN\ UwUK TW TQU aW]] Wb TQU OUNa U]TNTUi

•  ���Û |}�{���� �~ }���|~�Ï}��{� |}��~���Ö����Ð

vQU VWXYNKZ NK\ WTQUO XUX^UO] Wb dT] �OW[Y NOU YUOYUT[Na [][bO[PT[NOdU] Wb YW]T£dK\[]TOdNa OUNa

U]TNTU] cQdPQ QNwU ^UUK PQUP_U\ bWO QNrNO\W[] ][^]TNKPU] NK\ YWaa[TdWKõPWKTNXdKNTdWK` cQdPQ`

QWcUwUO` \WU] KWT TWTNaaZ YOUPa[\U TQU Od]_ Wb adN^dadTZ [K\UO UKwdOWKXUKTNa OUh[aNTdWK]i �K NPPWO\NKPU

cdTQ �Wad]Q aNc` TQU UKTdTdU] TQNT []U TQU aNK\ cdTQ QNrNO\W[] ][^]TNKPU] WO WTQUO

YWaa[TdWKõPWKTNXdKNTdWK XNZ ^U W^adhU\ TW OUXU\dNTU TQU aNK\ WO TW YNZ YUKNaTdU] bWO

PWKTNXdKNTdWKõYWaa[TdWK WO TW ^U WTQUOcd]U QUa\ adN^aUi �T PNKKWT ^U U�Pa[\U\ TQNT dK TQU b[T[OU TQU

VWXYNKZ WO dT] �OW[Y XUX^UO] cdaa KWT ^U PQNOhU\ cdTQ TQU PW]T] Wb OUXU\dNTdWK WO XWKUTNOZ YUKNaTdU]

dK PWKKUPTdWK cdTQ TQU YWaa[TdWKõPWKTNXdKNTdWK Wb TQU UKwdOWKXUKT dK OU]YUPT Wb TQU OUNa U]TNTU []U\`

cQdPQ bNPT XdhQT N\wUO]UaZ NbbUPT TQU ^[]dKU]] WYUONTdWK]` bdKNKPdNa YW]dTdWK WO \UwUaWYXUKT

YUO]YUPTdwU] Wb TQU VWXYNKZ NK\ dT] �OW[Yi

•  ���Û |}�{���� �~ �~��|{��� �~���¢�}� ���z �~��|{��~|� {��

�¢Ö�~��|{��~|� ~� �~���|¢���~� �~|Û�

vQU �OW[Y []U] ]UOwdPU] Wb ]YUPdNadrU\ PWK]TO[PTdWK PWKTONPTWO]` cQdPQ WbTUK UXYaWZ ][^PWKTONPTWO]` dK

WO\UO TW dXYaUXUKT dT] \UwUaWYXUKT YOW�UPT]i vQU VWXYNKZ PNKKWT O[aU W[T TQU Od]_ Wb KWK£YUObWOXNKPU
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WO dXYOWYUO YUObWOXNKPU Wb TQU W^adhNTdWK] Wb ][PQ PWKTONPTWO] NK\ ][^PWKTONPTWO]` cQdPQ XdhQT

N\wUO]UaZ NbbUPT TQU YUObWOXNKPU Wb PWK]TO[PTdWK YOW�UPT] NK\` PWK]Uf[UKTaZ` TQU ^[]dKU]] WYUONTdWK]`

bdKNKPdNa YW]dTdWK NK\ OU][aT] Wb TQU �OW[Yi

MWOUWwUO` TN_dKh dKTW NPPW[KT TQU �WdKT NK\ ]UwUONa adN^dadTZ Wb TQU YOW�UPT WcKUO NK\ TQU PWKTONPTWO bWO

YNZXUKT Wb OUX[KUONTdWK TW ][^PWKTONPTWO]` TQU VWXYNKZ XNZ KWT O[aU W[T TQU Od]_ Wb TQU PWKTONPTWO�]

dKPNYNPdTZ TW YNZ ][PQ OUX[KUONTdWK NK\` TQUOUbWOU` TQU WPP[OOUKPU Wb adN^dadTZ WK TQU YNOT Wb TQU

VWXYNKZ WO dT] ][^]d\dNOZ` NPTdKh N] TQU dKwU]TWOi vQU N^WwU Od]_ cdaa ^U adXdTU\ ^Z NaaWPNTdKh dK\dwd\[Na

YOW�UPT] TW dK\dwd\[Na PWXYNKdU]i x\\dTdWKNaaZ` TQU YNZXUKT bWO ]UOwdPU] YOWwd\U\ ^Z TQU hUKUONa

PWKTONPTWO d] \UYUK\UKT WK dT] TdXUaZ YNZXUKT] TW ][^PWKTONPTWO]i vQU VWXYNKZ XWKdTWO] YNZXUKT]

XN\U ^Z TQU hUKUONa PWKTONPTWO] TW TQUdO ][^PWKTONPTWO] WK NK WKhWdKh ^N]d]i

�T ]QW[a\ ^U KWTU\ TQNT dK PWKKUPTdWK cdTQ TQU ]TNTU Wb TQU YNK\UXdP NKKW[KPU\ ^Z TQU NíJ` TQU

�[OWYUNK âKdWK VWXXd]]dWK NK\ TQU hWwUOKXUKT] Wb dK\dwd\[Na PW[KTOdU]` dKPa[\dKh �WaNK\` NOU

dXYW]dKh OU]TOdPTdWK] WK TQU hNTQUOdKh NK\ XWwUXUKT Wb YUWYaUi vQd] OU][aT] dK N ]dhKdbdPNKT adXdTNTdWK

dK TQU b[KPTdWKdKh Wb dK\dwd\[Na ]UPTWO] Wb TQU UPWKWXZi �OWaWKhU\ OU]TOdPTdWK] XNZ OU][aT dK ]dhKdbdPNKT

^WTTaUKUP_] dK TQU adf[d\dTZ Wb dK\dwd\[Na ^[]dKU]] UKTdTdU]i

x] NT TQU \NTU Wb Y[^adPNTdWK Wb TQd] OUYWOT` \[U TW TQU dKN^dadTZ TW YOU\dPT TQU UK\ Wb TQU YNK\UXdP N]

cUaa N] YaNKKU\ hWwUOKXUKT NPTdWK] TW YOUwUKT TQU ]YOUN\ Wb TQU wdO[]` dT PNKKWT ^U U�Pa[\U\ TQNT

][^]Uf[UKT OU]TOdPTdWK] dXYW]U\ ^Z TQU hWwUOKXUKT NK\ TQU \UwUaWYXUKT Wb TQU YNK\UXdP cdaa QNwU N

\dOUPT dXYNPT WK ][^]Uf[UKT ^NaNKPU ]QUUT YUOdW\] VWXYNKZi

•  ���Û |}�{���� �~ �}{�} {�|}}Ï}���

vQU wNa[U Wb OUNa U]TNTU TW ^U aUN]U\ \UYUK\] WK TQU TdXU aUbT TW TQU UaNY]U Wb TQU aUN]U NhOUUXUKT]�

TUOX NK\ WK TQU bdKNKPdNa ]TNK\dKh Wb TQU aU]]UU]i �b TQU VWXYNKZ NK\ dT] �OW[Y�] XUX^UO] NOU KWT N^aU

TW YOWaWKh` WK bNwW[ON^aU PWK\dTdWK]` TQU NhOUUXUKT] cQdPQ NOU \[U TW U�YdOU dK TQU KUNO b[T[OU WO hNdK

NK\ XNdKTNdK NYYOWYOdNTU aU]]UU] Wb hWW\ bdKNKPdNa ]TNK\dKh NK\ cdaadKh TW UKTUO dKTW aWKh£TUOX aUN]U

NhOUUXUKT]` TQd] XdhQT N\wUO]UaZ NbbUPT TQU XNO_UT wNa[U Wb TQU OUNa U]TNTU YWOTbWadWi vQU bdKNKPdNa

YW]dTdWK Wb N aU]]UU XNZ \UTUOdWONTU dK TQU ]QWOT WO aWKh TUOX` cQdPQ dK T[OK XdhQT aUN\ TQU aU]]UU TW

^NK_O[YTPZ WO dKN^dadTZ TW YNZ dT] adN^dadTdU] OU][aTdKh bOWX TQU aUN]U NhOUUXUKTi �b NKZ Wb TQU N^WwU bNPTWO]

WPP[O]` dT XdhQT QNwU N ]dhKdbdPNKT KUhNTdwU UbbUPT WK TQU VWXYNKZ�] bdKNKPdNa OU][aT]i

�T ]QW[a\ ^U KWTU\ TQNT dK PWKKUPTdWK cdTQ TQU ]TNTU Wb TQU YNK\UXdP NKKW[KPU\ ^Z TQU NíJ` TQU

�[OWYUNK âKdWK VWXXd]]dWK NK\ TQU hWwUOKXUKT] Wb dK\dwd\[Na PW[KTOdU]` dKPa[\dKh �WaNK\` NOU

dXYW]dKh OU]TOdPTdWK] WK TQU hNTQUOdKh NK\ XWwUXUKT Wb YUWYaUi vQd] OU][aT] dK ]dhKdbdPNKT adXdTNTdWK dK

TQU b[KPTdWKdKh Wb dK\dwd\[Na ^[]dKU]] UKTdTdU]` PN[]dKh NPT[Na bdKNKPdNa YOW^aUX] dK ]UaUPTU\ dK\[]TOdU]i

íWcUwUO` N] NT TQU \NTU Wb Y[^adPNTdWK Wb TQd] OUYWOT` \[U TW TQU dKN^dadTZ TW YOU\dPT TQU UK\ Wb TQU

YNK\UXdP N] cUaa N] YaNKKU\ hWwUOKXUKT NPTdWK] TW YOUwUKT TQU ]YOUN\ Wb TQU wdO[]` dT PNKKWT ^U

U�Pa[\U\ TQNT ][^]Uf[UKT OU]TOdPTdWK] dXYW]U\ ^Z TQU hWwUOKXUKT NK\ TQU \UwUaWYXUKT Wb TQU YNK\UXdP

cdaa QNwU N \dOUPT dXYNPT WK ][^]Uf[UKT YUOdW\] VWXYNKZk] ^NaNKPU ]QUUTi

•  ���Û |}�{���� �~ �{��¢|} �~ {��{�� {��¢Ï}� ��|{�}��� �~{��

vQU VWXYNKZ XNZ KWT h[NONKTUU TQNT dT] N]][XU\ ]TONTUhdP hWNa] cdaa ^U NTTNdKU\` ]YUPdbdPNaaZ TQU

U�YUPTU\ ]dhKdbdPNKT U�TUK]dWK Wb dT] ^[]dKU]] WYUONTdWK] ]PNaUi vQU dXYaUXUKTNTdWK Wb ]TONTUhZ d]

\UYUK\UKT WK XNKZ bNPTWO] \UTUOXdKdKh TQU OUNa U]TNTU XNO_UT ]dT[NTdWK` cQdPQ bNaa W[T]d\U TQU

VWXYNKZ�] PWKTOWai vQU VWXYNKZ UK\UNwW[O] TW ^[da\ dT] ]TONTUhZ WK TQU ^N]d] Wb TQU P[OOUKT XNO_UT

]dT[NTdWKi vQU VWXYNKZ XNZ KWT UK][OU` QWcUwUO` TQNT TQU ]TONTUhZ QN] ^UUK hOW[K\U\ WK N PWXYaUTU

NK\ NPP[ONTU NKNaZ]d] Wb P[OOUKT NK\ b[T[OU TOUK\] Wb TQU XNO_UTi �T PNKKWT ^U U�Pa[\U\ TQNT TQU NPTdwdTdU]

[K\UOTN_UK ^Z TQU VWXYNKZ cdaa YOWwU dK][bbdPdUKT WO Xd]TN_UK bOWX TQU YWdKT Wb wdUc Wb dXYaUXUKTNTdWK
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Wb TQU N]][XU\ ]TONTUhdP hWNa]i xK UOOWKUW[] N]]U]]XUKT Wb XNO_UT TUK\UKPdU] NK\ NKZ UOOWKUW[]

\UPd]dWK] ^Z TQU VWXYNKZ XdhQT QNwU N ]dhKdbdPNKT N\wUO]U UbbUPT WK dT] bdKNKPdNa OU][aT]i

�T ]QW[a\ ^U KWTU\ TQNT dK PWKKUPTdWK cdTQ TQU ]TNTU Wb TQU YNK\UXdP NKKW[KPU\ ^Z TQU NíJ` TQU

�[OWYUNK âKdWK VWXXd]]dWK NK\ TQU hWwUOKXUKT] Wb dK\dwd\[Na PW[KTOdU]` dKPa[\dKh �WaNK\` NOU

dXYW]dKh OU]TOdPTdWK] WK TQU hNTQUOdKh NK\ XWwUXUKT Wb YUWYaUi vQd] OU][aT] dK ]dhKdbdPNKT adXdTNTdWK dK

TQU b[KPTdWKdKh Wb dK\dwd\[Na dK]TdT[TdWK]` WOhNKdrNTdWK]` WbbdPU] NK\ ^[]dKU]] UKTdTdU]i �[PQ OU]TOdPTdWK]

NbbUPT TQU YNPU Wb PWK\[PTdKh ^[]dKU]] YOWPU]]U]` cQdPQ XNZ OU][aT dK \UaNZ] dK NPQdUwdKh TQU dKTUK\U\

^[]dKU]] hWNa]i

íWcUwUO` N] NT TQU \NTU Wb Y[^adPNTdWK Wb TQd] OUYWOT` \[U TW TQU dKN^dadTZ TW YOU\dPT TQU UK\ Wb TQU

YNK\UXdP N] cUaa N] YaNKKU\ hWwUOKXUKT NPTdWK] TW YOUwUKT TQU ]YOUN\ Wb TQU wdO[]` dT PNKKWT ^U

U�Pa[\U\ TQNT ][^]Uf[UKT OU]TOdPTdWK] dXYW]U\ ^Z TQU hWwUOKXUKT NK\ TQU \UwUaWYXUKT Wb TQU YNK\UXdP

cdaa QNwU N \dOUPT dXYNPT WK ][^]Uf[UKT YUOdW\] VWXYNKZk] ^NaNKPU ]QUUTi

•  ���Û |}�{���� �~ �z} Ï{�{�}|�{� ��{��

vQU ^[]dKU]] NPTdwdTZ Wb TQU V�� �OW[Y NK\ dT] b[OTQUO \UwUaWYXUKT NOU aNOhUaZ \UYUK\UKT WK TQU

_KWcaU\hU` U�YUOdUKPU NK\ f[NadbdPNTdWK] Wb dT] XNKNhUOdNa ]TNbb NK\ _UZ UXYaWZUU]i �T d] TQU

PWXYUTUKPU Wb TQU XNKNhUOdNa ]TNbb TQNT \UTUOXdKU] ][PPU]] Wb Naa XdaU]TWKU] Wb TQU \UwUaWYXUKT YOW�UPT

dXYaUXUKTNTdWKi �b _UZ UXYaWZUU] aUNwU TQU VWXYNKZ` TQUOU XdhQT ^U N Od]_ OUaNTdKh TW dKN^dadTZ TW

UXYaWZ Uf[NaaZ U�YUOdUKPU\ NK\ f[NadbdU\ U�YUOT] cQW cW[a\ ^U N^aU TW PWKTdK[U TQU VWXYNKZ�] ]TONTUhZ

dXYaUXUKTNTdWK` cQdPQ XNZ XNTUOdNaaZ NK\ N\wUO]UaZ NbbUPT TQU VWXYNKZ�] bdKNKPdNa OU][aT]i

�K N\\dTdWK` dK PWKKUPTdWK cdTQ TQU ]TNTU Wb TQU YNK\UXdP NKKW[KPU\ ^Z TQU NíJ` TQU �[OWYUNK âKdWK

VWXXd]]dWK NK\ TQU hWwUOKXUKT] Wb dK\dwd\[Na PW[KTOdU]` dKPa[\dKh �WaNK\` NOU dXYW]dKh OU]TOdPTdWK] WK

TQU hNTQUOdKh NK\ XWwUXUKT Wb YUWYaUi �UPN[]U Wb TQd]` TQU MNKNhUXUKT �WNO\ Wb V�� �x \UPd\U\ TW

PWK\[PT cWO_ dK N OUXWTU bWOXi vQd] OU][aT] dK N ]adhQT adXdTNTdWK dK TQU b[KPTdWKdKh Wb TQU WbbdPU NK\

\UPUaUONTdWK Wb ]WXU ^[]dKU]] YOWPU]]U]i

x] NT TQU \NTU Wb Y[^adPNTdWK Wb TQd] OUYWOT` \[U TW TQU dKN^dadTZ TW YOU\dPT TQU UK\ Wb TQU YNK\UXdP N]

cUaa N] YaNKKU\ hWwUOKXUKT NPTdWK] TW YOUwUKT TQU ]YOUN\ Wb TQU wdO[]` dT PNKKWT ^U U�Pa[\U\ TQNT

][^]Uf[UKT OU]TOdPTdWK] dXYW]U\ ^Z TQU hWwUOKXUKT NK\ TQU \UwUaWYXUKT Wb TQU YNK\UXdP cdaa QNwU N

\dOUPT dXYNPT WK ][^]Uf[UKT ^NaNKPU ]QUUT YUOdW\] VWXYNKZi

•  ���Û |}�{���� �~ ���{����� �}�}�~�Ï}�� ���z Ö{�Û �~{�� {�� ~�z}| �}Ö�

����|¢Ï}���

â][NaaZ` \UwUaWYXUKT YOW�UPT] NOU dXYaUXUKTU\ cdTQ TQU []U Wb ]dhKdbdPNKT \U^T bdKNKPdKhi vQ[]` TQU

VWXYNKZ NK\ dT] VNYdTNa �OW[Y NOU U�YW]U\ TW TQU Od]_ Wb dKPOUN]U dK dKTUOU]T ONTU] NK\ XWOU ]dhKdbdPNKT

]UOwdPU PW]T] Wb TQU aWNK WK TQU WKU QNK\i JK TQU WTQUO QNK\` db TQU \UXNK\ bWO TQU VWXYNKZ�] YOW\[PT]

\UPOUN]U]` dK NK U�TOUXU PN]U TQU PWXYNKZ dXYaUXUKTdKh TQU dKwU]TXUKT XNZ ^U [KN^aU TW ]UOwU TQU

\U^Ti vQ[]` db TQU TUOX] Wb aWNK NhOUUXUKT] YOWwd\dKh b[K\] bWO PWK]TO[PTdWK YOW�UPT] NOU ^OUNPQU\`

TQUOU d] Od]_ TQNT TQU aUK\UO] cdaa TN_U WwUO TQW]U N]]UT] Wb TQU V�� �OW[Y XUX^UO] cQdPQ ]UP[OU TQU

OUYNZXUKT Wb TQU aWNK]i vQU VWXYNKZ PNK KUdTQUO U�Pa[\U TQU Od]_ Wb dXYNdOU\ NPPU]] TW \U^T bdKNKPdKh

WO N XNTUOdNa Od]U dK TQU PW]T] Wb \U^T \[U TW N PQNKhU dK N ^NK_]� aUK\dKh YWadPZi vQd] XNZ QdK\UO TQU

VWXYNKZ�] WYYWOT[KdTdU] TW ^UhdK KUc YOW�UPT] NK\` TQUOUbWOU` XNTUOdNaaZ NbbUPT dT] bdKNKPdNa OU][aT] TW

^U hUKUONTU\ dK TQU b[T[OUi

�T ]QW[a\ ^U KWTU\ TQNT dK PWKKUPTdWK cdTQ TQU ]TNTU Wb TQU YNK\UXdP NKKW[KPU\ ^Z TQU NíJ` TQU

�[OWYUNK âKdWK VWXXd]]dWK NK\ TQU hWwUOKXUKT] Wb dK\dwd\[Na PW[KTOdU]` dKPa[\dKh �WaNK\` NOU

dXYW]dKh OU]TOdPTdWK] WK TQU hNTQUOdKh NK\ XWwUXUKT Wb YUWYaUi vQd] OU][aT] dK ]dhKdbdPNKT adXdTNTdWK dK

TQU b[KPTdWKdKh Wb dK\dwd\[Na ^[]dKU]] UKTdTdU]` cQdPQ XNZ PWKTOd^[TU TW adXdTdKh bdKNKPdNa adf[d\dTZ dK
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]UaUPTU\ dK\[]TOdU]i vQU OU][aTdKh OU]TOdPTdWK] Na]W OU][aT dK OU]TOdPTdWK] dK TQU b[KPTdWKdKh Wb bdKNKPdNa

dK]TdT[TdWK]` cQdPQ XNZ OU][aT dK adXdTdKh TQU NwNdaN^dadTZ Wb \U^T bdKNKPdKhi

íWcUwUO` N] NT TQU \NTU Wb Y[^adPNTdWK Wb TQd] OUYWOT` \[U TW TQU dKN^dadTZ TW YOU\dPT TQU UK\ Wb TQU

YNK\UXdP N] cUaa N] YaNKKU\ hWwUOKXUKT NPTdWK] TW YOUwUKT TQU ]YOUN\ Wb TQU wdO[]` dT PNKKWT ^U

U�Pa[\U\ TQNT ][^]Uf[UKT OU]TOdPTdWK] dXYW]U\ ^Z TQU hWwUOKXUKT NK\ TQU \UwUaWYXUKT Wb TQU YNK\UXdP

cdaa QNwU N \dOUPT dXYNPT WK ][^]Uf[UKT YUOdW\] VWXYNKZk] ^NaNKPU ]QUUTi

•  �~|}��� }Þ�z{��} |��Û

V�� �OW[Yk] \U^T \UKWXdKNTU\ dK bWOUdhK P[OOUKPdU] WK Lt �UPUX^UO RSRS NXW[KTU\ TW Uf[dwNaUKT Wb

�ìH tStie XdaadWKi �K wdUc Wb TQU N^WwU` TQU VWXYNKZ NK\ TQU �OW[Y NOU U�YW]U\ TW TQU Od]_ Wb

\UYOUPdNTdWK Wb raWTZ NhNdK]T TQU P[OOUKPdU]` dK cQdPQ TQUZ dKP[OOU\ aWNK]` cQdPQ PW[a\ N\wUO]UaZ NbbUPT

TQU VWXYNKZk] bdKNKPdNa YW]dTdWKi vQd] Od]_ d] YNOTaZ PWXYUK]NTU\ ^Z TQU bNPT TQNT YOWPUU\] bOWX OUKTNa

NK\ ]NaU Wb WbbdPU YOW�UPT] NOU ]UTTaU\ dK bWOUdhK P[OOUKPdU]i

�T ]QW[a\ ^U KWTU\ TQNT dK PWKKUPTdWK cdTQ TQU ]TNTU Wb TQU YNK\UXdP NKKW[KPU\ ^Z TQU NíJ` TQU

�[OWYUNK âKdWK VWXXd]]dWK NK\ TQU hWwUOKXUKT] Wb dK\dwd\[Na PW[KTOdU]` dKPa[\dKh �WaNK\` NOU

dXYW]dKh OU]TOdPTdWK] WK TQU hNTQUOdKh NK\ XWwUXUKT Wb YUWYaUi vQd] OU][aT] dK ]dhKdbdPNKT adXdTNTdWK dK

TQU b[KPTdWKdKh Wb dK\dwd\[Na ]UPTWO] Wb TQU UPWKWXZ NK\ TONK]aNTU] dKTW \UYOUPdNTdWK Wb TQU raWTZi

íWcUwUO` N] NT TQU \NTU Wb Y[^adPNTdWK Wb TQd] OUYWOT` \[U TW TQU dKN^dadTZ TW YOU\dPT TQU UK\ Wb TQU

YNK\UXdP N] cUaa N] YaNKKU\ hWwUOKXUKT NPTdWK] TW YOUwUKT TQU ]YOUN\ Wb TQU wdO[]` dT PNKKWT ^U

U�Pa[\U\ TQNT ][^]Uf[UKT OU]TOdPTdWK] dXYW]U\ ^Z TQU hWwUOKXUKT NK\ TQU \UwUaWYXUKT Wb TQU YNK\UXdP

cdaa QNwU N \dOUPT dXYNPT WK ][^]Uf[UKT YUOdW\] VWXYNKZk] ^NaNKPU ]QUUTi

•  ���Û |}�{���� �~ {��}�� ~� �|~��}����} ���}��� ~� �Î �|~¢� �~ �~{�

���{�����

vQU OUh[aNTdWK] WK XWOThNhU aWNK] d]][U\ ^Z TQU �dKNKPdNa �[YUOwd]dWK x[TQWOdTZ dK RStS £ RStR g]W£

PNaaU\ v£OUPWXXUK\NTdWK d]][U\ dK x[h[]T RStS NK\ TQU NXUK\U\ �£OUPWXXUK\NTdWK dK bWOPU ]dKPU

mNK[NOZ RStRl PWKTdK[W[]aZ XWKdTWOU\ ^Z TQU �dKNKPdNa �[YUOwd]dWK VWXXd]]dWK dK wdUc Wb TQU U�YUPTU\

dKPOUN]U Wb dKTUOU]T ONTU] XNZ ][^]TNKTdNaaZ adXdT TQU NPPU]]d^dadTZ Wb aWNK] \U]dhKNTU\ TW bdKNKPU TQU

Y[OPQN]U Wb N YOWYUOTZi x] N OU][aT` TQUZ XNZ PN[]U N \OWY£dK \UXNK\ bWO baNT] NK\ QW[]U] NK\

PWK]Uf[UKTaZ OU\[PU TQU dKTUOU]T dK TQU �OW[Y�] \UwUaWYXUKT YOW�UPT]i

�K N\\dTdWK` N Od]U dK dKbaNTdWK dXYaZdKh N Od]U dK dKTUOU]T ONTU] cdaa XUNK NK dKPOUN]U dK XWOThNhU ONTU]i

xK dKPOUN]U dK bdKNKPdKh PW]T] XNZ PN[]U N \UPOUN]U dK TQU POU\dTcWOTQdKU]] Wb NK dK\dwd\[Na P[]TWXUO`

cQdPQ dK PWK]Uf[UKPU XNZ OU][aT dK N \UPOUN]U dK TQU \UXNK\ bWO NYNOTXUKT] WbbUOU\ ^Z TQU V�� �OW[Yi

�T ]QW[a\ ^U KWTU\ TQNT dK PWKKUPTdWK cdTQ TQU ]TNTU Wb TQU YNK\UXdP NKKW[KPU\ ^Z TQU NíJ` TQU

�[OWYUNK âKdWK VWXXd]]dWK NK\ TQU hWwUOKXUKT] Wb dK\dwd\[Na PW[KTOdU]` dKPa[\dKh �WaNK\` NOU

dXYW]dKh OU]TOdPTdWK] WK TQU hNTQUOdKh NK\ XWwUXUKT Wb YUWYaUi vQd] OU][aT] dK ]dhKdbdPNKT adXdTNTdWK dK

TQU b[KPTdWKdKh Wb dK\dwd\[Na ^[]dKU]] UKTdTdU]` cQdPQ XNZ PWKTOd^[TU TW adXdTdKh bdKNKPdNa adf[d\dTZ dK

]UaUPTU\ dK\[]TOdU]i vQU OU][aTdKh OU]TOdPTdWK] Na]W OU][aT dK OU]TOdPTdWK] dK TQU b[KPTdWKdKh Wb bdKNKPdNa

dK]TdT[TdWK]` cQdPQ XNZ OU][aT dK adXdTdKh TQU NwNdaN^dadTZ Wb \U^T bdKNKPdKhi

íWcUwUO` N] NT TQU \NTU Wb Y[^adPNTdWK Wb TQd] OUYWOT` \[U TW TQU dKN^dadTZ TW YOU\dPT TQU UK\ Wb TQU

YNK\UXdP N] cUaa N] YaNKKU\ hWwUOKXUKT NPTdWK] TW YOUwUKT TQU ]YOUN\ Wb TQU wdO[]` dT PNKKWT ^U

U�Pa[\U\ TQNT ][^]Uf[UKT OU]TOdPTdWK] dXYW]U\ ^Z TQU hWwUOKXUKT NK\ TQU \UwUaWYXUKT Wb TQU YNK\UXdP

cdaa QNwU N \dOUPT dXYNPT WK ][^]Uf[UKT YUOdW\] VWXYNKZk] ^NaNKPU ]QUUTi
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Çk� ��f��F �dVZ¡ZI����Z � �¡d ��\Z����Z�¡ ������dZ¡�I ÉZ�ö

 �[f� �e � �� ÇÈl �e �ö� �mfZ�]

�d\ KWT WPP[Oi

Ç�� �ö� ZIIf�� ÆI ����¡Zn��Z�¡�[ �� ���Z��[ ��[��Z�¡IöZ�I

V�� �ixi WOhNKdrNTdWKNa NK\ PNYdTNa OUaNTdWK]QdY] N] cUaa N] TQU ]TO[PT[OU Wb TQU VNYdTNa �OW[Y NOU

YOU]UKTU\ dK TQU ]UPTdWK RiRi �ëJâ� �vëâVvâë� Wb TQd] ëUYWOTi

ÇY� IZ�¡ZeZ��¡� �����V�¡�I

�K TQU bdKNKPdNa ZUNO RSRS` TQU VWXYNKZ NK\ WTQUO PWXYNKdU] bOWX TQU VNYdTNa �OW[Y PWKPa[\U\

NhOUUXUKT] cQdPQ NOU ]dhKdbdPNKT NhOUUXUKT] cdTQdK TQU XUNKdKh Wb TQU JO\dKNKPU Wb TQU MdKd]TUO Wb

�dKNKPU Wb Rq MNOPQ RStu WK P[OOUKT NK\ YUOdW\dP dKbWOXNTdWK YOWwd\U\ ^Z d]][UO] Wb ]UP[OdTdU]i

xT TQU UK\ Wb TQU OWaa£[Y YUOdW\` TQU VWXYNKZ NK\ dT] ][^]d\dNOdU] NOU YNOTdU] TW TQU bWaaWcdKh NhOUUXUKT]

\UUXU\ ]dhKdbdPNKT dK TQU XUNKdKh Wb TQU ëUh[aNTdWK¤

• ìWNK NhOUUXUKT QUa\ ^Z �Uad]U �KwU]TXUKT] ]Yi r WiWi cdTQ �NKTNK\UO �NK_ �Wa]_N �ixi vQU

NhOUUXUKT d] ]dhKdbdPNKT \[U TW dT] wNa[U N] Wb Lt �UPUX^UO RSRS` NXW[KTdKh TW enp oLu �ìH

gNPPWO\dKh TW TQU NwUONhU �âë U�PQNKhU ONTU Y[^ad]QU\ ^Z TQU HNTdWKNa �NK_ Wb �WaNK\ WK Lt

�UPUX^UO RSRS` NXW[KTdKh TW oietou �ìH õ �âël` cQdPQ U�PUU\] TQU wNa[U Wb tSj Wb V�� �ixi

Uf[dTZi N] Wb Lt �UPUX^UO RSRS`

• ìWNK NhOUUXUKT QUa\ ^Z ìN_dN �KwU]TXUKT] ]Yi r WiWi cdTQ X�NK_ �ixi vQU NhOUUXUKT d]

]dhKdbdPNKT \[U TW dT] wNa[U N] Wb Lt �UPUX^UO RSRS` NXW[KTdKh TW RS LoL �ìH gNPPWO\dKh TW

TQU NwUONhU �âë U�PQNKhU ONTU Y[^ad]QU\ ^Z TQU HNTdWKNa �NK_ Wb �WaNK\ WK Lt �UPUX^UO

RSRS` NXW[KTdKh TW oietou �ìH õ �âël`

• ìWNK NhOUUXUKT QUa\ ^Z ëW^dK �KwU]TXUKT] ]Yi r WiWi cdTQ X�NK_i vQU PWKTONPT d] ]dhKdbdPNKT

\[U TW dT] wNa[U N] Wb Lt �UPUX^UO RSRS` NXW[KTdKh TW tn pnL �ìH gNPPWO\dKh TW TQU NwUONhU

�âë U�PQNKhU ONTU Y[^ad]QU\ ^Z TQU HNTdWKNa �NK_ Wb �WaNK\ WK Lt �UPUX^UO RSRS` NXW[KTdKh

TW oietou �ìH õ �âëli

vQU N^WwU NhOUUXUKT] NOU \U]POd^U\ dK ]UPTdWK tpi ìJxH xH� �JëëJN�H� x�ë��M�Hv�` �âë�v���

xH� �âxëxHv��� Wb TQd] OUYWOTi

• �KwU]TXUKT NhOUUXUKT bWO N �WdKT wUKT[OU ^UTcUUK V�� �ixi` VQNaaNKhU �dhQTUUK ]Yi r WiWi`

âO]N �NO_ �XNOT VdTZ ]Yi r WiWi ]Yi _i NK\ ìN_dN �KTUOYOd]U] ìT\ NK\ âKd^UY �ixi NK\

âKd\UwUaWYXUKT �ixii vQU NhOUUXUKT d] ]dhKdbdPNKT \[U TW dT] wNa[U WK TQU \NTU Wb dT]

NXUK\XUKT` diUi` WK Re JPTW^UO RStu` NXW[KTdKh TW �ìH tLLiu XdaadWK` cQdPQ U�PUU\] TQU wNa[U

Wb tSj Wb V�� �ixi Uf[dTZ WK Lt �UPUX^UO RSRS`

• �KwU]TXUKT NhOUUXUKT bWO N �WdKT wUKT[OU ^UTcUUK V�� �ixi` âO]N �_Z �XNOT VdTZ ]Yi r WiWi ]Yi

_i NK\ ìN_dN �KTUOYOd]U] ìT\ NK\ âKd^UY �ixi NK\ âKd\UwUaWYXUKT �ixii vQU NhOUUXUKT d]

]dhKdbdPNKT \[U TW dT] wNa[U WK TQU \NTU Wb dT] NXUK\XUKT` diUi` WK RR �UYTUX^UO RSRS`

NXW[KTdKh TW �ìH tpR XdaadWK` cQdPQ U�PUU\] TQU wNa[U Wb tSj Wb V�� �ixi Uf[dTZ WK Lt

�UPUX^UO RSRS`

• VWK\dTdWKNa YOUadXdKNOZ NhOUUXUKT bWO TQU ]NaU Wb TQU OdhQT TW aNK\ OUNa U]TNTU PWKPa[\U\ WK Lt

m[aZ RStu ^UTcUUK TQU ][^]d\dNOZ nõqR �N]TWK �KwU]TXUKT] ]Yi r WiWi ]Yi _ NK\ TQU PWXYNKZ
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â�� vN[ ]Yi r WiWii vQU PWKTONPT d] ]dhKdbdPNKT \[U TW dT] wNa[U Wb �ìH nSiSR XdaadWK` cQdPQ

U�PUU\] TQU wNa[U Wb tSj Wb V�� �ixi Uf[dTZ N] Wb Lt �UPUX^UO RSRS`

• VWK\dTdWKNa YOUadXdKNOZ PWKTONPT bWO TQU ]NaU Wb TQU OdhQT TW TQU aNK\ YOWYUOTZ PWKPa[\U\ WK Ru

�UPUX^UO RStq ^UTcUUK TQU ][^]d\dNOdU] tRõtLR �N]TWK �KwU]TXUKT] ]Yi r WiWi ]Yi _i NK\

tLõtnn �N]TWK �KwU]TXUKT] ]Yi r WiWi ]Yi _i NK\ â�� âO][] �� ]Yi r Wi Wii vQU PWKTONPT d]

]dhKdbdPNKT \[U TW dT] wNa[U Wb �ìH pqip XdaadWK` cQdPQ U�PUU\] tSj Wb V�� �ixik] Uf[dTZ N] Wb

Lt �UPUX^UO RSRSi �K RSRS` TQU OdhQT] NK\ W^adhNTdWK] Wb TQU ][^]d\dNOdU] OU][aTdKh bOWX TQU

N^WwU NhOUUXUKT cUOU TONK]bUOOU\ TW TQU ][^]d\dNOZ âO][] �UwUaWYXUKT �Yi r WiWi` cQdPQ

NPf[dOU\ TQU OdhQT] TW TQU OUNa U]TNTU ][^�UPT TW TQU N^WwU£XUKTdWKU\ NhOUUXUKT bOWX TQU

N^WwU£XUKTdWKU\ ][^]d\dNOdU]i

Çc� IZ�¡ZeZ��¡� ���¡I���Z�¡I ÉZ�ö ��[���d ����Z�I

�K TQU OUYWOTdKh YUOdW\` TQU VWXYNKZ \d\ KWT UKTUO dKTW TONK]NPTdWK] cdTQ OUaNTU\ YNOTdU] WK KWK£NOX�]

aUKhTQ TUOX]i vONK]NPTdWK] cdTQ OUaNTU\ YNOTdU] NOU \U]POd^U\ dK HWTU Rn TW TQU VWK]Wad\NTU\ �dKNKPdNa

�TNTUXUKT]i

Çg� [��¡ �¡d \����ÉZ¡� �����V�¡�IF If���Z�I �¡d �f���¡���I

x] NT TQU \NTU Wb Y[^adPNTdWK Wb TQd] OUYWOT` PWXXdTXUKT] OU][aTdKh bOWX PWKTONPT] cUOU dXYaUXUKTU\ N]

\U]POd^U\ ^UaWc¤

• Rq mNK[NOZ RSRS TQU �]][UO�] ][^]d\dNOdU] hONKTU\ PWaaNTUONa bWO PaNdX] bWO OUYNZXUKT Wb N\wNKPU]

YNd\ ^Z â�� âO][] �� adXdTU\ adN^dadTZ PWXYNKZ cdTQ dT] OUhd]TUOU\ WbbdPU dK NNO]Nc` dK PWKKUPTdWK

cdTQ YOUadXdKNOZ ]NaU NhOUUXUKT] bWO TWTNa NXW[KT Wb �ìH pq`equ`otR` aUN\dKh TW TQU ]NaU Wb TQU

OdhQT TW aNK\ YOWYUOTZ aWPNTU\ dK NNO]Nc dK TQU âO][] \d]TOdPTi

vQd] PWaaNTUONa dKPa[\U]¤

• N PWKTONPT[Na XWOThNhU [Y TW TQU NXW[KT Wb �ìH q`tqp`Soeieu U]TN^ad]QU\ ^Z tRõtLR �N]TWK

�KwU]TXUKT] ]Yi r WiWi ]Yi _ WK YUOYUT[Na [][bO[PT Wb NK [K\UwUaWYU\ YaWT Wb aNK\ KWi tLRõR

aWPNTU\ dK NNO]Nc` \U]POd^U\ dK TQU aNK\ NK\ XWOThNhU OUhd]TUO HWi NxnM õ SSoppueSõR

_UYT ^Z TQU �d]TOdPT VW[OT bWO NNO]Nc£MW_WT^c dK NNO]Nc` h��� ìNK\ NK\ MWOThNhU ëUhd]TUO

�dwd]dWK`

• N PWKTONPT[Na XWOThNhU [Y TW TQU NXW[KT Wb �ìH uLL Lqpinu U]TN^ad]QU\ ^Z tLõtnn �N]TWK

�KwU]TXUKT] ]Yi r WiWi ]Yi _i WK YUOYUT[Na [][bO[PT Wb NK [K\UwUaWYU\ YaWT Wb aNK\ KWi tnuõR

aWPNTU\ dK NNO]Nc` \U]POd^U\ dK TQU aNK\ NK\ XWOThNhU OUhd]TUO HWi NxnM õ SSoppueoõS

_UYT ^Z TQU �d]TOdPT VW[OT bWO NNO]Nc£MW_WT^c dK NNO]Nc` h��� ìNK\ NK\ MWOThNhU ëUhd]TUO

�dwd]dWK`

• N PWKTONPT[Na XWOThNhU [Y TW TQU NXW[KT Wb �ìH L`tSp`SpRipo U]TN^ad]QU\ ^Z tLõtnn �N]TWK

�KwU]TXUKT] ]Yi r WiWi ]Yi _i WK YUOYUT[Na [][bO[PT Wb ^[daT£[Y aNK\ YaWT KWi tnnõR aWPNTU\ dK

NNO]Nc` \U]POd^U\ dK TQU aNK\ NK\ XWOThNhU OUhd]TUO KWi NxnM õ SSoppuetõq _UYT ^Z TQU

�d]TOdPT VW[OT bWO NNO]Nc£MW_WT^c dK NNO]Nc` tLTQ ìNK\ NK\ MWOThNhU ëUhd]TUO �dwd]dWK`

• N PWKTONPT[Na XWOThNhU [Y TW TQU NXW[KT Wb �ìH t`oee`pttiqS U]TN^ad]QU\ ^Z tLõtnn �N]TWK

�KwU]TXUKT] ]Yi r WiWi ]Yi _i WK YUOYUT[Na [][bO[PT Wb ^[daT£[Y aNK\ YaWT KWi top aWPNTU\ dK

NNO]Nc` \U]POd^U\ dK TQU aNK\ NK\ XWOThNhU OUhd]TUO KWi NxtM õ SSLLutquõe _UYT ^Z TQU

�d]TOdPT VW[OT bWO NNO]Nc£MW_WT^c dK NNO]Nc` tLTQ ìNK\ NK\ MWOThNhU ëUhd]TUO �dwd]dWK`
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• N PWKTONPT[Na XWOThNhU [Y TW TQU NXW[KT Wb �ìH t`LLo`onLinS U]TN^ad]QU\ ^Z tLõtnn �N]TWK

�KwU]TXUKT] ]Yi r WiWi ]Yi _i WK YUOYUT[Na [][bO[PT Wb NK [K\UwUaWYU\ YaWT Wb aNK\ KWi tLo

aWPNTU\ dK NNO]Nc` \U]POd^U\ dK TQU aNK\ NK\ XWOThNhU OUhd]TUO HWi NxtM õ SSRLLtSRõt

_UYT ^Z TQU �d]TOdPT VW[OT bWO NNO]Nc£MW_WT^c dK NNO]Nc` tLTQ ìNK\ NK\ MWOThNhU ëUhd]TUO

�dwd]dWKi

• RS �UPUX^UO RStq` TQU �]][UOk] ][^]d\dNOdU] PWKPa[\U\ PWK\dTdWKNa PWKTONPT] bWO TQU ]NaU Wb

YUOYUT[Na [][bO[PT OdhQT] TW OUNa U]TNTU aWPNTU\ dK âO][] NK\ hONKTU\ PWaaNTUONai

vQd] PWaaNTUONa dKPa[\U\¤

• N PWKTONPT[Na XWOThNhU [Y TW TQU NXW[KT Wb �ìH t`RSS`SSSiSS U]TN^ad]QU\ ^Z tqõqp �N]TWK

�KwU]TXUKT] ]Yi r WiWi ]Yi _i WK TQU OUNa U]TNTU aWPNTU\ dK NNO]Nc` \U]POd^U\ dK aNK\ NK\

XWOThNhU OUhd]TUO HWi NxtM õ SSRuLtRqõt _UYT ^Z TQU �d]TOdPT VW[OT bWO NNO]Nc£MW_WT^c

dK NNO]Nc` tLTQ ìNK\ NK\ MWOThNhU ëUhd]TUO �dwd]dWK`

X N PWKTONPT[Na XWOThNhU [Y TW �ìH R`pSS`SSSiSS U]TN^ad]QU\ ^Z põtRS �N]TWK �KwU]TXUKT]

]Yi r WiWi]Yi _i WK TQU OUNa U]TNTU aWPNTU\ dK NNO]Nc` \U]POd^U\ dK TQU aNK\ NK\ XWOThNhU

OUhd]TUO] HWi NxtM õ SSotReqeõS NK\ NxnM õ SSonpeLqõu _UYT ^Z TQU �d]TOdPT VW[OT bWO

NNO]Nc£MW_WT^c dK NNO]Nc` tLTQ ìNK\ NK\ MWOThNhU ëUhd]TUO �dwd]dWK`

X N PWKTONPT[Na XWOThNhU [Y TW TQU NXW[KT Wb �ìH R`uSS`SSSiSS U]TN^ad]QU\ ^Z eõtnS �N]TWK

�KwU]TXUKT] ]Yi r WiWÒ]Yi _i WK TQU OUNa U]TNTU aWPNTU\ dK NNO]Nc` \U]POd^U\ dK aNK\ NK\

XWOThNhU OUhd]TUO] HWi NxtM õ SSonoSpLõL NK\ NxtM õ SSLLutqpõq _UYT ^Z TQU �d]TOdPT

VW[OT bWO NNO]Nc£MW_WT^c dK NNO]Nc` tLTQ ìNK\ NK\ MWOThNhU ëUhd]TUO �UYNOTXUKT`

X N PWKTONPT[Na XWOThNhU [Y TW TQU NXW[KT Wb �ìH tnL`SSSiSS U]TN^ad]QU\ ^Z tu �N]TWK

�KwU]TXUKT] ]Yi r WiWi ]Yi _i WK TQU OUNa U]TNTU aWPNTU\ dK NNO]Nc` \U]POd^U\ dK aNK\ NK\

XWOThNhU OUhd]TUO HWi NxtM õ SSRuLotRõR _UYT ^Z TQU �d]TOdPT VW[OT bWO NNO]Nc£MW_WT^c

dK NNO]Nc` tLTQ ìNK\ NK\ MWOThNhU ëUhd]TUO �dwd]dWK`

X N PWKTONPT[Na XWOThNhU [Y TW TQU NXW[KT Wb �ìH p`LRtino ìdXdTU\ ìdN^dadTZ VWXYNKZ

U]TN^ad]QU\ ^Z tu �N]TWK �KwU]TXUKT] ]Yi r WiWi ]Yi _i WK TQU OUNa U]TNTU aWPNTU\ dK NNO]Nc`

\U]POd^U\ dK TQU aNK\ NK\ XWOThNhU OUhd]TUO HWi NxtM õ SSonoSpoõS _UYT ^Z TQU �d]TOdPT

VW[OT bWO NNO]Nc£MW_WT^c dK NNO]Nc` tLTQ ìNK\ NK\ MWOThNhU ëUhd]TUO �dwd]dWK`

X N PWKTONPT[Na XWOThNhU [Y TW TQU NXW[KT Wb �ìH t`SSS`SSSiSS U]TN^ad]QU\ ^Z RSõtoS �N]TWK

�KwU]TXUKT] ]Yi r WiWi ]Yi _i WK TQU OUNa U]TNTU aWPNTU\ dK NNO]Nc` \U]POd^U\ dK TQU aNK\ NK\

XWOThNhU OUhd]TUO HWi NxtM õ SSRLLSqSõL _UYT ^Z TQU �d]TOdPT VW[OT bWO NNO]Nc£MW_WT^c

dK NNO]Nc` tLTQ ìNK\ NK\ MWOThNhU ëUhd]TUO �dwd]dWKi

vQU N^WwU£XUKTdWKU\ ][^]d\dNOdU] PWKPa[\U\ bdKNa ]NaU] NhOUUXUKT] WK Ru mNK[NOZRSRSi

• JK Lt m[aZ RStu` N ][^]d\dNOZ Wb �]][UO nõqR �N]TWK �KwU]TXUKT] ]Yi r WiWi ]Yi _i cdTQ dT] PWOYWONTU

]UNT dK NNO]Nc UKTUOU\ dKTW N PWK\dTdWKNa YOUadXdKNOZ NhOUUXUKT bWO TQU ]NaU Wb YUOYUT[Na [][bO[PT

OdhQT TW OUNa U]TNTU PWK]d]TdKh Wb YaWT KW qRõR aWPNTU\ dK NNO]Nc dK TQU âO][] \d]TOdPT TW TQU

PWXYNKZ â�� vN[ ]Yi r WiWi cdTQ TQU PWOYWONTU ]UNT dK NNO]Nci

vQU ^[ZUO YNd\ NK N\wNKPU Wb tSj Wb TQU ]NaU YOdPUi �K WO\UO TW ]UP[OU TQU OUT[OK Wb TQU N\wNKPU

YNZXUKT ^Z TQU ]UaaUO` dT U]TN^ad]QU\ N XWOThNhU WK TQU ]QNOU dK TQU YOWYUOTZ [Y TW TQU NXW[KT

Uf[dwNaUKT TW RSSj Wb TQU N\wNKPU YNZXUKT NK\ wWa[KTNOdaZ ][^XdTTU\ dT]Uab TW UKbWOPUXUKT
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Y[O][NKT TW NOTi ppp ê t YWdKT o Wb TQU VW\U Wb Vdwda �OWPU\[OU OUhNO\dKh TQU W^adhNTdWK TW OUYNZ

TQU N\wNKPU YNZXUKTi

JK Rq m[aZ RSRS` TQU �]][UOk] ][^]d\dNOZ` diUi` nõqR �N]TWK �KwU]TXUKT] ]Yi r WiWi ]Yi _i cdTQ dT]

OUhd]TUOU\ WbbdPU dK NNO]Nc` PWKPa[\U\ TQU bdKNa NhOUUXUKT bWO ]NaU Wb YUOYUT[Na [][bO[PT OdhQT TW

TQU OUNa U]TNTU dKPa[\dKh YaWT] KWi qRõR` qRõo NK\ qRõn bOWX YOUPdKPT R£Sq£Sq` aWPNTU\ dK NNO]Nc`

âO][] \d]TOdPT TW â�� vN[ ]Yi r WiWi ^N]U\ dK NNO]Nci

• JK tu m[KU RSto` N aWNK NhOUUXUKT cN] ]dhKU\ ^UTcUUK ëW^dK �KwU]TXUKT] ]Yi r WiW` cQdPQ d]

N ][^]d\dNOZ Wb TQU �]][UO` NK\ X�NK_ ídYWTUPrKZ �ixi` [K\UO cQdPQ ëW^dK �KwU]TXUKT] ]Yi r WiWi

cN] hONKTU\ TQU aWNK Wb �âë o`onS`SSS bWO OUbdKNKPdKh Wb TQU xf[NOd[] WbbdPU ^[da\dKh` diUi`

TQOW[hQ TQU TWTNa NK\ dOOUwWPN^aU OUYNZXUKT Wb TQU U�d]TdKh \U^T Wb TQd] PWXYNKZ OU][aTdKh bOWX

TQU aWNK NhOUUXUKT cdTQ í��V �NK_ �Wa]_N �ixi`

VWaaNTUONa Wb TQU MWOThNhU ìWNK OUYNZXUKT PWK]d]T] Wb TQU bWaaWcdKh XWOThNhU] NK\ YaU\hU]¤

tl �WdKT PWKTONPT[Na XWOThNhU [Y TW TQU NXW[KT Wb �âë u`qSS`SSS`

Rl OUhd]TUOU\ YaU\hU WK Naa ]QNOU] dK TQU �WOOWcUOk] ]QNOU PNYdTNa cdTQ N TWTNa KWXdKNa wNa[U Wb

�ìH nS`SSS TWhUTQUO cdTQ N ]TNTUXUKT ^Z ìxP�x �Hv�ë�ë���� ì�M�v�� cdTQ dT] OUhd]TUOU\

WbbdPU dK HdPW]dN gîTQU �QNOUQWa\UOîl WK ][^Xd]]dWK TW UKbWOPUXUKT bOWX TQU YaU\hU\ ]QNOU]`

\ONcK [Y Y[O][NKT TW xOTi qp Wb TQU �NK_dKh ìNc [Y TW TQU NXW[KT Wb �âë o`onS`SSS`

Ll OUhd]TUOU\ YaU\hU] WK OUPUdwN^aU] Wb TQU �WOOWcUO bOWX �NK_ xPPW[KT]i

JTQUO POU\dT PWaaNTUONa] £ ]TNK\NO\ bWO TQd] TZYU Wb NhOUUXUKT] dKPa[\U] TONK]bUO bWO ]UP[OdKh PaNdX]

[K\UO TQU ëUNa �]TNTU NK\ �[da\dKh dK][ONKPU PWKTONPT` TONK]bUO Wb OUPUdwN^aU] [K\UO ìUN]U

xhOUUXUKT]` ^aWP_N\U NK\ N[TQWOdrNTdWK TW TQU �WOOWcUOk] ^NK_ NPPW[KT]` �U^T �UOwdPdKh ëU]UOwU

dK TQU NXW[KT Uf[dwNaUKT TW TQOUU YOdKPdYNa NK\ dKTUOU]T dK]TNaXUKT]i

vQU aWNK cN] XN\U NwNdaN^aU NK\ []U\ ^Z TQU �WOOWcUO dK TQU NXW[KT Wb �âë o`onS`SSS N]

OUbdKNKPdKh Wb TQU U�d]TdKh í��V aWNK hONKTU\ TW TQU �QNOUQWa\UOi

vQU bdKNa OUYNZXUKT Wb TQU MWOThNhU ìWNK cdaa TN_U YaNPU KW aNTUO TQNK WK RS m[KU RSRqi vQU

NXW[KT] \[U cdaa ^U OUYNd\ dK �âë` NPPWO\dKh TW TQU NhOUU\ OUYNZXUKT ]PQU\[aUi vQU �[^]d\dNOZ

cdaa YNZ dKTUOU]T WK TQU aWNK NT N wNOdN^aU dKTUOU]T ONTU Wb eM �âë��Jë` Ya[] TQU �NK_k] XNOhdKi

X JK tu m[KU RSto` N aWNK NhOUUXUKT cN] ]dhKU\ ^UTcUUK TQU ][^]d\dNOZ ìN_dN �KwU]TXUKT] ]Yi r

WiWi NK\ X�NK_ ídYWTUPrKZ �ixi` [K\UO cQdPQ ìN_dN �KwU]TXUKT] ]Yi r WiWi cN] hONKTU\ TQU aWNK

dK TQU NXW[KT Wb �âë n`unS`SSS bWO OUbdKNKPdKh TQU î�WaNOî WbbdPU ^[da\dKh` diUi` TQOW[hQ TQU TWTNa

NK\ dOOUwWPN^aU OUYNZXUKT Wb TQU U�d]TdKh \U^T Wb TQd] PWXYNKZ OU][aTdKh bOWX TQU aWNK NhOUUXUKT

cdTQ í��V �NK_ �Wa]_N �ixi`

VWaaNTUONa Wb TQU MWOThNhU ìWNK OUYNZXUKT PWK]d]T] Wb TQU bWaaWcdKh XWOThNhU] NK\ YaU\hU]¤

tl N �WdKT XWOThNhU [Y TW TQU NXW[KT Wb �âë tt`pSS`SSS U]TN^ad]QU\ WK`

Rl N OUhd]TUOU\ YaU\hU WK Naa ]QNOU] dK TQU �WOOWcUOk] ]QNOU PNYdTNa cdTQ N TWTNa KWXdKNa wNa[U

Wb �ìH nS`SSS TWhUTQUO cdTQ N ]TNTUXUKT ^Z ìxP�x �Hv�ë�ë���� ì�M�v�� cdTQ dT]

OUhd]TUOU\ WbbdPU dK HdPW]dN gîTQU �QNOUQWa\UOîl WK ][^Xd]]dWK TW UKbWOPUXUKT bOWX TQU

YaU\hU\ ]QNOU]` \ONcK [Y Y[O][NKT TW xOTi qp Wb TQU �NK_dKh ìNc [Y TW �âë n`unS`SSS`

Ll OUhd]TUOU\ YaU\hU] WK OUPUdwN^aU] Wb TQU �WOOWcUO bOWX �NK_ xPPW[KT]i
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JTQUO PWaaNTUONa] £ ]TNK\NO\ bWO TQd] TZYU Wb NhOUUXUKT] O dKPa[\U] TONK]bUO bWO ]UP[OdKh PaNdX]

[K\UO TQU ëUNa �]TNTU NK\ �[da\dKh dK][ONKPU PWKTONPT` TONK]bUO Wb OUPUdwN^aU] [K\UO ìUN]U

xhOUUXUKT]` ^aWP_N\U NK\ N[TQWOdrNTdWK TW TQU �WOOWcUOk] ^NK_ NPPW[KT]` �U^T �UOwdPdKh ëU]UOwU

dK TQU NXW[KT Uf[dwNaUKT TW TQOUU YOdKPdYNa NK\ dKTUOU]T dK]TNaXUKT]i

vQU aWNK QN] ^UUK XN\U NwNdaN^aU NK\ []U\ ^Z TQU �WOOWcUO dK TQU NXW[KT Wb �âë n`unS`SSS N]

OUbdKNKPdKh Wb TQU U�d]TdKh í��V aWNK hONKTU\ TW TQU �QNOUQWa\UOi

vQU bdKNa OUYNZXUKT Wb TQU MWOThNhU ìWNK cdaa TN_U YaNPU KW aNTUO TQNK WK RS m[KU RSRqi vQU

NXW[KT] \[U cdaa ^U OUYNd\ dK �âë` NPPWO\dKh TW TQU NhOUU\ OUYNZXUKT ]PQU\[aUi vQU �[^]d\dNOZ

cdaa YNZ dKTUOU]T WK TQU aWNK NT N wNOdN^aU dKTUOU]T ONTU Wb eM �âë��Jë` dKPOUN]U\ ^Z TQU �NK_k]

XNOhdKi

• x] Wb TQU \WcKT[OK dK TQU OUKTNa Wb WbbdPU ]YNPU dK MW_WT^c dK RStp` ìN_dN �KwU]TXUKT] OUYWOTU\

bNda[OU TW XUUT WKU Wb TQU bdKNKPdNa PWwUKNKT] NhOUU\ dK TQU aWNK NhOUUXUKT` cQdPQ hdwU] TQU ^NK_

TQU OdhQT TW \UXNK\ OUYNZXUKT Wb TQU TWTNa NXW[KT Wb \U^Ti âKTda TQU \NTU Wb TQU]U PWK]Wad\NTU\

bdKNKPdNa ]TNTUXUKT]` TQU ^NK_ QN] KWT d]][U\ ][PQ N OUf[U]Ti JKU Wb TQU YW]]d^aU ]Wa[TdWK]

PWK]d\UOU\ d] YNOTdNa OUYNZXUKT Wb TQU \U^T TW TQU aUwUa h[NONKTUUdKh PWXYadNKPU cdTQ TQU bdKNKPdNa

PWwUKNKT] NhOUU\ dK TQU aWNK NhOUUXUKTi vQU UKTdOU wNa[U Wb TQU ìN_dN �KwU]TXUKT] aWNK grs

RS`LoL TQW[]NK\l cN] \d]PaW]U\ N] N P[OOUKT adN^dadTZi

• JK tR x[h[]T RStt` N aWNK NhOUUXUKT cN] PWKPa[\U\ ^UTcUUK �NK_ aNPQW\KdN�P �ixi gP[OOUKTaZ

�NKTNK\UO �NK_ �Wa]_N �ixil NK\ TQU ][^]d\dNOZ �Uad]U �KwU]TXUKT] �Yi r WiWi N] N ^WOOWcUO NK\

h[NONKTWO]` cQdPQ NOU V�� �ixi` NK\ ìN_dN �KTUOYOd]U] ìT\i ^N]U\ dK HdPW]dN gVZYO[]li vQU

NhOUUXUKT PWKPUOKU\ TQU bdKNKPdKh Wb TQU PWK]TO[PTdWK NK\ bdKd]QdKh Wb TQU �Od] WbbdPU ^[da\dKh

aWPNTU\ NT [ai VZ^UOKUTZ_d q dK NNO]Nc` cQdPQ cN] PWXXd]]dWKU\ dK JPTW^UO RStRi âK\UO TQU

aWNK NhOUUXUKT` NK �KwU]TXUKT ìWNK Wb [Y TW �âë RS`Sppionu cN] hONKTU\ TW bdKNKPU WO OUbdKNKPU

YNOT Wb TQU YOW�UPT PW]T] WO TQU PW]T] Wb bdKd]QdKh TQU aUN]U\ ]YNPUi

JK Lt MNZ RStn` TQU VWXYNKZ ]dhKU\ NK xKKU� TW TQU N^WwUXUKTdWKU\ aWNK NhOUUXUKTi vQU

N^WwU xKKU� cN] ]dhKU\ ^UPN[]U Wb XNT[OdTZ Wb TQU U�d]TdKh aWNKi

�[O][NKT TW TQU N^WwU£XUKTdWKU\ xKKU�` TQU bWaaWcdKh PQNKhU] cUOU dKTOW\[PU\¤

tl xK �KwU]TXUKT ìWNK Wb [Y TW �âë tu`nSS`SSSiSS cN] hONKTU\ TW OUbdKNKPU dK\U^TU\KU]] ^Z

TQU VWKwUO]dWK`

Rl vQU YNOTdU] NhOUU\ TQU KUc b[aa OUYNZXUKT \NTU Wb TQU ìWNK cdTQ dKTUOU]T NK\ WTQUO PW]T]`

Ll vQU VWKwUO]dWK XUNKT TQU []U Wb b[K\] XN\U NwNdaN^aU [K\UO vONKPQU � ^Z PWKwUOTdKh TQU

�U^T xXW[KT Wb �âë tp`SSS`SSS [K\UO vONKPQU x dKTW TQU �U^T xXW[KT Wb TONKPQU � NK\

TQU aN[KPQ Wb NK N\\dTdWKNa TONKPQU [Y TW N XN�dX[X Wb �âë t`nSS`SSSi

JTQUO U]]UKTdNa YOWwd]dWK] OU][aTdKh bOWX TQU xhOUUXUKT OUXNdKU\ [KPQNKhU\i

xT TQU ]NXU TdXU` V�� �ixi NK\ ìN_dN �KTUOYOd]U] ìdXdTU\ cdTQ dT] OUhd]TUOU\ WbbdPU dK HdPW]dN

gVZYO[]l ][^XdTTU\ TQUX]UawU] TW UKbWOPUXUKT dK WO\UO TW ]UP[OU TQU OUYNZXUKT Wb TQU ìWNK

[K\UO TQU PWKPa[\U\ xKKU�i MWOUWwUO` V�� ]dhKU\ NK xKKU� TW TQU �[OUTZ xhOUUXUKTi

R xYOda RSRt` TQU �]][UOk] ][^]d\dNOZ diUi` �Uad]U �KwU]TXUKT] �Yi r WiWi OUPUdwU\ TQU bdKNa TUOX] Wb

TQU U�TUK]dWK Wb TQU aWNK NhOUUXUKT bOWX �NKTNK\UO �NK_ �Wa]_N �ixi x] NT TQU \NTU Wb

Y[^adPNTdWK` �Uad]U �KwU]TXUKT] �Yi r WiWi PWK\[PT] KUhWTdNTdWK] cdTQ TQU N^WwU£XUKTdWKU\ ^NK_`

NdXU\ NT PWKPa[\dKh NK NKKU� U�TUK\dKh TQU aWNK NhOUUXUKT ^UbWOU TQU \NTU Wb Lt MNZ RSRti
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JK Rn m[KU RSRS` N] N OU][aT Wb TQU �KwdTNTdWK TW �[^XdT JbbUO] TW �Uaa �QNOU] Wb TQU VWXYNKZ NKKW[KPU\

^Z TQU VWXYNKZ WK R m[KU RSRS` NPf[dOU\ TQOW[hQ N ^OW_UONhU QW[]U �U_NW �KwU]TXUKT �NK_dKh �ixi

cdTQ dT] OUhd]TUOU\ ]UNT dK NNO]Nc` V�� �x ^W[hQT ^NP_ o`ppq`nen ]QNOU] dK TQU VWXYNKZ gTOUN][OZ

]QNOU]li

vQU ]QNOU] cUOU ^W[hQT ^NP_ Y[O][NKT TW ëU]Wa[TdWK KWi L N\WYTU\ ^Z TQU ��TONWO\dKNOZ �UKUONa

MUUTdKh Wb V�� �ixi QUa\ WK Ru �U^O[NOZ RStq TW ^[Z ^NP_ TQU VWXYNKZ�] ]QNOU] bWO TQU Y[OYW]U Wb

OU\UXYTdWK` cQdPQ QN] ^UUK NXUK\U\ TcdPU` diUi` dK ëU]Wa[TdWK KWi L N\WYTU\ ^Z TQU ��TONWO\dKNOZ

�UKUONa MUUTdKh Wb V�� �ixi QUa\ WK R MNOPQ RSRS NK\ ëU]Wa[TdWK KWi tu N\WYTU\ ^Z TQU JO\dKNOZ

�UKUONa MUUTdKh Wb V�� �ixi QUa\ WK Rp MNZ RSRS Y[O][NKT TW NOTi LeR ê t YWdKT nl VW\U Wb VWXXUOPdNa

VWXYNKdU]i

vQU ^[Z^NP_ YOdPU YUO ]QNOU cN] toiqR rsi

xaa TQU ^[Z^NP_ ]QNOU] NOU WO\dKNOZ ]QNOU] cdTQ N KWXdKNa wNa[U Wb SitS rs UNPQi V�� �ixi�] TOUN][OZ

]QNOU] gK[X^UOdKh o`ppq`nen ]QNOU]l OUYOU]UKT tuitRj Wb TQU VWXYNKZ�] ]QNOU PNYdTNa NK\ OUYOU]UKT

o`ppq`nen wWTU] NT TQU �UKUONa MUUTdKh Wb TQU VWXYNKZ gtuitRj Wb TQU wWTU] NT TQU �UKUONa MUUTdKh

Wb TQU VWXYNKZli

�OdWO TW TQU N^WwU£XUKTdWKU\ ^[Z^NP_ Wb o`ppq`nen TOUN][OZ ]QNOU]` TQU VWXYNKZ NaOUN\Z QUa\

L`qRS`Rpt TOUN][OZ ]QNOU] OUYOU]UKTdKh toiupj Wb TQU VWXYNKZ�] ]QNOU PNYdTNa NK\ OUYOU]UKTdKh

L`qRS`Rpt wWTU] NT TQU �UKUONa MUUTdKh Wb TQU VWXYNKZ gtoiupj Wb TQU wWTU] NT TQU �UKUONa MUUTdKh

Wb TQU VWXYNKZli

�K PWKKUPTdWK cdTQ TQU N^WwU` TQU VWXYNKZ QWa\] N TWTNa Wb u`eqq`uLe TOUN][OZ ]QNOU]` OUYOU]UKTdKh

�WdKTaZ LRiqqj Wb TQU ]QNOU PNYdTNa Wb TQU VWXYNKZ` U�PUYT TQNT dK NPPWO\NKPU cdTQ NYYadPN^aU

OUh[aNTdWK]` TQU VWXYNKZ d] KWT NaaWcU\ TW U�UOPd]U TQU wWTdKh OdhQT] NTTNPQU\ TW TQU TOUN][OZ ]QNOU]i

X  ���	�ß�
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�[O][NKT TW TQU �KwdTNTdWK TW �[^XdT JbbUO] TW �Uaa �QNOU] Wb TQU VWXYNKZ NKKW[KPU\ WK R m[KU RSRS`

^Z cQdPQ TQU VWXYNKZ YOWYW]U\ TW ^[Z ^NP_ [Y TW o`ppq`nen WO\dKNOZ ^UNOUO ]QNOU] [K\UO ���H PW\U

�ìV�ì��SSStL` dK TQU YUOdW\ bWO OUPUdYT Wb JbbUO] TW �Uaa �QNOU] bOWX u TW RR m[KU RSRS` eS wNad\ WbbUO]

NXW[KTdKh TW N TWTNa Wb tq`RRo`tut ]QNOU] Wb TQU VWXYNKZ cUOU ][^XdTTU\i

JK Ro m[KU RSRS` TQU VWXYNKZ \UPd\U\ TW NPPUYT Naa TQU wNad\ WbbUO] TW ]Uaa TQU �QNOU]i
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JK R m[KU RSRS TQU MNKNhUXUKT �WNO\ Wb TQU VWXYNKZ dKwdTU\ TQU VWXYNKZk] ]QNOUQWa\UO] TW ][^XdT

JbbUO] TW �Uaa �QNOU] WK TQU TUOX] ]YUPdbdU\ dK TQU �KwdTNTdWK TW �[^XdT �NaU JbbUO]i

vQU b[aa TU�T Wb TQU �KwdTNTdWK TW �[^XdT �NaU JbbUO] QN] ^UUK Y[^ad]QU\ WK TQU cU^]dTU Wb V�� �ixi

X  �����y� 	� 	¼� y����y �	� ��Î�ß�
�	�

JK Re MNOPQ RSRS V�� �ixi` N] N OU][aT Wb TQU �KwdTNTdWK TW �[^XdT �OWYW]Na] bWO �NaU] Wb �QNOU] Wb TQU

VWXYNKZ NKKW[KPU\ ^Z TQU VWXYNKZ WK L MNOPQ RSRS` Y[OPQN]U\ TQOW[hQ N ^OW_UONhU QW[]U �U_NW
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�KwU]TXUKT �NK_dKh �ixi cdTQ dT] OUhd]TUOU\ ]UNT dK NNO]Nc eto`Lun ]QNOU] Wb TQU VWXYNKZ gWcK

]QNOU]li

vQU ]QNOU] cUOU NPf[dOU\ Y[O][NKT TW TQU ëU]Wa[TdWK HWi L Wb TQU ��TONWO\dKNOZ �UKUONa MUUTdKh Wb V��

�ixi Wb Ru �U^O[NOZ RStq WK NPf[d]dTdWK Wb TQU ]QNOU] Wb TQU VWXYNKZ bWO TQU Y[OYW]U Wb OU\UXYTdWK`

NXUK\U\ ^Z TQU ëU]Wa[TdWK KW L Wb TQU ��TONWO\dKNOZ �UKUONa MUUTdKh Wb V�� �ixi Wb R MNOPQ RSRS WK

TQU NXUK\XUKT Wb OU]Wa[TdWK KW L Wb TQU ��TONWO\dKNOZ �UKUONa MUUTdKh Wb Ru �U^O[NOZ RStq WK TQU

Y[OPQN]U Wb TQU ]QNOU] Wb TQU VWXYNKZ bWO TQU Y[OYW]U Wb OU\UXYTdWK` Y[O][NKT TW NOTi LeR ê t YWdKT

nl VW\U Wb VWXXUOPdNa VWXYNKdU]i

vQU Y[OPQN]U YOdPU YUO ]QNOU cN] n`SS rsi

xaa TQU Y[OPQN]U\ ]QNOU] NOU WO\dKNOZ ]QNOU] cdTQ N KWXdKNa wNa[U Wb SitS rs UNPQi vQU Y[OPQN]U\ WcK

]QNOU] Wb V�� �ixi geto`Lun ]QNOU]l OUYOU]UKT RiLLj Wb TQU VWXYNKZ�] ]QNOU PNYdTNa NK\ eto`Lun wWTU]

NT TQU �UKUONa MUUTdKh Wb TQU VWXYNKZ gRiLLj Wb TWTNa wWTdKh OdhQT] NT TQU �UKUONa MUUTdKh Wb TQU

VWXYNKZl` NaTQW[hQ [K\UO NYYadPN^aU OUh[aNTdWK] TQU VWXYNKZ d] KWT NaaWcU\ TW U�UOPd]U TQU wWTdKh

OdhQT] NTTNPQU\ TW dT] WcK ]QNOU]i

�OdWO TW TQU N^WwU£XUKTdWKU\ Y[OPQN]U Wb eto`Lun WcK ]QNOU]` TQU VWXYNKZ NaOUN\Z WcKU\ WTQUO

L`LSn`uue WcK ]QNOU] OUYOU]UKTdKh tR`no j Wb TQU VWXYNKZ�] ]QNOU PNYdTNa NK\ L`LSn`uue wWTU] NT TQU

�UKUONa MUUTdKh Wb TQU VWXYNKZ gtR`no j Wb TWTNa wWTdKh OdhQT] NT TQU �UKUONa MUUTdKh Wb TQU

VWXYNKZli

vQUOUbWOU` NT YOU]UKT TQU VWXYNKZ QWa\] dK TWTNa L`qRS`Rpt WcK ]QNOU] OUYOU]UKTdKh dK TWTNa toiupj

Wb TQU ]QNOU PNYdTNa Wb TQU VWXYNKZ` NaTQW[hQ [K\UO NYYadPN^aU OUh[aNTdWK] TQU VWXYNKZ d] KWT NaaWcU\

TW U�UOPd]U TQU wWTdKh OdhQT] NTTNPQU\ TW dT] WcK ]QNOU]i

X  ���	�ß�
�	� 	� ���
��� 	� 	����y 
	 y��� 
�� y����y

�[O][NKT TW TQU �KwdTNTdWK TW �[^XdT JbbUO] TW �Uaa TQU �QNOU] Wb TQU VWXYNKZ NKKW[KPU\ WK L

MNOPQ RSRS` ^Z cQdPQ TQU VWXYNKZ YOWYW]U\ TW NPf[dOU [Y TW niLqLiqnS WO\dKNOZ ^UNOUO ]QNOU] Wb ���H

PW\U �ìV�ì��SSStL` dK TQU YUOdW\ bWO OUPUdYT Wb TQU JbbUO] TW �Uaa TQU �QNOU] bOWX tL TW RS MNOPQ RSRS`

L wNad\ WbbUO] NXW[KTdKh TW N TWTNa Wb eto Lun ]QNOU] Wb TQU VWXYNKZ cUOU ][^XdTTU\i

JK Ro MNOPQ RSRS` TQU VWXYNKZ \UPd\U\ TW NPPUYT Naa TQU wNad\ WbbUO] TW ]Uaa TQU �QNOU]i
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JK L MNOPQ RSRS TQU MNKNhUXUKT �WNO\ Wb TQU VWXYNKZ dKwdTU\ TQU VWXYNKZk] ]QNOUQWa\UO] TW ][^XdT

TQUdO JbbUO] TW �Uaa TQU �QNOU] WK TQU TUOX] ]YUPdbdU\ dK TQU �KwdTNTdWK TW �[^XdT TQU �NaU JbbUO]i

vQU b[aa TU�T Wb TQU �KwdTNTdWK TW �[^XdT TQU �NaU JbbUO] QN] ^UUK XN\U Y[^adP WK TQU cU^]dTU Wb V��

�ixi

ÇÅ� d�I��Z��Z�¡ �e dZee���¡��I Z¡ e�����I� eZ¡�¡�Z�[ ��If[�I

V�� �OW[Y NK\ dT] \WXdKNKT UKTdTZ \d\ KWT Y[^ad]Q bdKNKPdNa OU][aT bWOUPN]T] bWO TQU ZUNO RSRSi
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vQU V�� �OW[Y bdKNKPU] dT] WYUONTdWK] cdTQ Uf[dTZ NK\ U�TUOKNa PNYdTNa]i �f[dTZ N] NT TQU ^NaNKPU ]QUUT

\NTU PWK]TdT[TU\ eSj Wb TQU TWTNa ^NaNKPU ]QUUT Wb TQU �OW[Y NK\ cN] TQU XNdK ]W[OPU Wb bdKNKPdKh TQU

�OW[Yk] WYUONTdKh NPTdwdTdU]i �K TQU bdKNKPdNa ZUNO RSRS` TQU �OW[Yk] bdKNKPdNa OU]W[OPU] cUOU []U\ dK

NPPWO\NKPU cdTQ YaNK]` Y[OYW]U NK\ P[OOUKT KUU\]i vQU �OW[Y OUh[aNOaZ XUT dT] W^adhNTdWK] TW

PW[KTUOYNOTdU]` ^NK_] NK\ W^adhNTWOZ PQNOhU] TW TQU �TNTUi �dKNKPdNa baWc] NOU XWKdTWOU\ WK NK WKhWdKh

^N]d]` cQdPQ NaaWc] bWO ]NbU XNKNhUXUKT Wb TQU �OW[Yk] bdKNKPU]i x\\dTdWKNaaZ` dK TQU aWKh£TUOX

YOW�UPTdWK Wb PN]Q baWc]` YOWwd]dWK] bWO wNOdW[] Od]_] QNwU ^UUK POUNTU\` cQdPQ XUNK] TQNT adN^dadTdU]

PWK]TdT[TdKh oSj Wb TQU TWTNa ^NaNKPU ]QUUT Wb TQU �OW[Y \W KWT YW]U N TQOUNT TW TQU adf[d\dTZ Wb TQU

�OW[Yi

vQU ][YYaUXUKTNOZ ]W[OPU Wb bdKNKPdKh TQU V�� �OW[Yk] WYUONTdWK] NOU aWNK] NK\ ^WOOWcdKh]i xT TQU

UK\ Wb RSRS` TQU TWTNa wNa[U Wb adN^dadTdU] \[U TW aWNK] NK\ ^WOOWcdKh]` dKPa[\dKh aUN]dKh` cN] �ìH ttL

XdaadWK PWXYNOU\ TW �ìH ttq XdaadWK NT TQU UK\ Wb RStqi xXWKh dT] aWNK NK\ ^WOOWcdKh adN^dadTdU]` TQU

V�� �OW[Y Na]W OUPWhKdrU] adN^dadTdU] \[U TW aUN]U` cQdPQ d] TQU PNYdTNadrU\ adN^dadTZ Wb TQU �OW[Y bWO

YUOYUT[Na [][bO[PT Wb aNK\i xT TQU UK\ Wb RSRS` TQU]U adN^dadTdU] NXW[KTU\ TW �ìH tt`n XdaadWK` cQdPQ

NPPW[KTU\ bWO NYYOW�dXNTUaZ tSj Wb TQU TWTNa NXW[KT Wb adN^dadTdU] [K\UO aWNK] NK\ ^WOOWcdKh]` dKPa[\dKh

aUN]dKhi

fÇ� �ö�¡��I Z¡ V�¡���V�¡� ��[Z�Z�I

��PUYT PQNKhU] dK TQU �OW[Yk] ]TO[PT[OU dK RSRS g\U]POd^U\ dK \UTNda dK YWdKT R�iR Vx��vxì �ëJâ�

�vëâVvâë� Wb TQd] OUYWOTl NK\ b[OTQUO ]dXYadbdPNTdWK Wb WOhNKdrNTdWKNa YOWPU\[OU]` TQUOU cUOU KW XN�WO

PQNKhU] dK TQU �OW[Yk] XNKNhUXUKT YWadPdU]i

ff� ��Vf¡����Z�¡ �e �ö� V�¡���V�¡� \���dF If��� ZI��]

\���d �¡d �ö� �fdZ� ��VVZ����

•  y¢�}|���~|Ð Ö~{|� |}Ï¢�}|{��~�

�K RSRS` KUdTQUO TQU VWXYNKZ KWO dT] ][^]d\dNOdU] YNd\ NKZ YOdrU] WO ^UKUbdT]` dKPa[\dKh TQW]U OU][aTdKh

bOWX dKPUKTdwU WO ^WK[] ]PQUXU] ^N]U\ WK TQU d]][UOk] PNYdTNa` dK YNOTdP[aNO ^N]U\ WK ^WK\] cdTQ YOU£

UXYTdwU OdhQT]` PWKwUOTd^aU ^WK\]` ][^]POdYTdWK cNOONKT]` dK PN]Q` dK _dK\ WO dK NKZ WTQUO bWOXi �K RSRS`

TQU bWaaWcdKh OUX[KUONTdWK NXW[KT] bWO QWa\dKh NK WbbdPU dK TQU VWXYNKZ�] �[YUOwd]WOZ �WNO\ cUOU

\d]^[O]U\ TW TQU XUX^UO] Wb TQU �[YUOwd]WOZ �WNO\ Wb V�� �ixi¤

o�
� 6�������  ������� <"o <�����  �

����

pq-rs.t uv-w x-y/-z./{ |}~ 8* *** *204*4* � 2404*4* �

���/-t |-��- |/-rq�-�z |}~ 51 *** *204*4* � 2404*4* �

�q/�rs.t �/��qy�q �-��-/ |}~ 8* *** *204*4*� 2404*4* �

�.�/q-v. �/{�-/ �-��-/ ��� 8* *** *204*4* � 2404*4* -

������� ����� �qy-��/-rq�-�z ��� 8* *** *204*4* � 2404*4* -

������� ������ �¡�� �-��-/ ��� 8* *** *204*4* � 2404*4* - 
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•  �¢��� ~ÏÏ���}} |}Ï¢�}|{��~�

�K RSRS` TQU bWaaWcdKh OUX[KUONTdWK NXW[KT] bWO QWa\dKh NK WbbdPU ^N]U\ WK NYYWdKTXUKT dK TQU

VWXYNKZ�] x[\dT VWXXdTTUU NK\ bWO YOWwd\dKh ]UOwdPU] TW TQU �OW[Y PWXYNKdU] cUOU \d]^[O]U\ TW TQU

XUX^UO] Wb TQU x[\dT VWXXdTTUU Wb V�� �ixi¤

o�
� 6�������  ������� <"o <�����  �

����

�v¬��r� .vq�.®r�.r |/-rq�-�z |}~ )4 *** *204*4* � *+04*4* �

���/-t |-��- �-��-/ |}~ 15 *** *204*4* � 2404*4* �

�q/�rs.t �/��qy�q �-��-/ |}~ 15 *** *204*4* � 2404*4* �

¢£¢¤¥ ¦¥§ ¯°© «««
 

•  ß{�{�}Ï}�� à~{|� |}Ï¢�}|{��~�

�K RSRS` KUdTQUO TQU VWXYNKZ KWO dT] ][^]d\dNOdU] YNd\ NKZ YOdrU] WO ^UKUbdT]` dKPa[\dKh TQW]U OU][aTdKh

bOWX dKPUKTdwU WO ^WK[] ]PQUXU] ^N]U\ WK TQU d]][UOk] PNYdTNa` dK YNOTdP[aNO ^N]U\ WK ^WK\] cdTQ YOU£

UXYTdwU OdhQT]` PWKwUOTd^aU ^WK\]` ][^]POdYTdWK cNOONKT]` dK PN]Q` dK _dK\ WO dK NKZ WTQUO bWOXi �K RSRS

V�� �ixi vQU MNKNhUXUKT �WNO\ XUX^UO] OUPUdwU\ TQU bWaaWcdKh OUX[KUONTdWK NXW[KT] bWO NK WbbdPU

^N]U\ WK NYYWdKTXUKT dK TQU MNKNhUXUKT �WNO\ Wb TQU VWXYNKZ NK\ bWO YOWwd\dKh ]UOwdPU] TW TQU V��

�OW[Y PWXYNKdU]i

o�
� 6�������
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��������� ���
������� �������� ��
��� ²�����
���
³���� �� ���
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����

µ�vq� q��r��/z¶ |/-rq�-�z 5+) *41 * 5+) *41 *204*4*� 2404*4* �

·t��. �.�./-tqy¸ �-��-/ '41 548 '+1 1** 2 22+ 448 *204*4* � 2404*4* �

¹vº�q-z.
pqy¸��tr�. �-��-/ 52) +)+ 2 411 *** 4 *82 +)+ *204*4* � 2404*4* �

»�¶� |®/y-vv �-��-/ 8* *** 2 45' +55 2 (1' +55 *204*4* � 2404*4* �

¼¤½¾¿ À ÀÁÁ ÂÃÄ Ã �ÀÅ ÃÂÂ Æ ÅÀÅ À�Â

fk� �����V�¡�I ÉZ�ö V�V\��I �e �ö� V�¡���V�¡� \���d E

��V��¡I��Z�¡I

V�� �ixi MNKNhUXUKT �WNO\ XUX^UO] NOU KWT UXYaWZU\ [K\UO UXYaWZXUKT NhOUUXUKT] dK TQU

VWXYNKZi vQU VWXYNKZ \d\ KWT PWKPa[\U NKZ NhOUUXUKT] cdTQ XUX^UO] Wb TQU MNKNhUXUKT �WNO\

TQNT YOWwd\U bWO PWXYUK]NTdWK dK TQU UwUKT Wb TQUdO OU]dhKNTdWK WO \d]Xd]]Na bOWX TQUdO b[KPTdWK cdTQW[T

wNad\ OUN]WK WO cQUK TQU \d]Xd]]Na OU][aT] bOWX TQU XUOhUO Wb TQU VWXYNKZ bWaaWcdKh NK NPf[d]dTdWKi
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f�� Iö���I Z¡ ��II�IIZ�¡ �e V�V\��I �e �ö� V�¡���V�¡� \���d

�¡d If��� ZI��] \���d

vQU bWaaWcdKh TN^aU YOU]UKT] TQU K[X^UO Wb ]QNOU] Wb TQU VWXYNKZ WcKU\ ^Z TQU XUX^UO] Wb TQU

MNKNhUXUKT �WNO\ QWa\dKh TQUdO b[KPTdWK WK Lt �UPUX^UO RSRS` NPPWO\dKh TW TQU dKbWOXNTdWK QUa\ ^Z

TQU VWXYNKZ¤

o�
� 6������� o�& �� �%���
������

o�
���� ����� ��
�%��� ������

�<"o�

Ç �� ����� ��&
�� ������

Ç �� ����� ��& ��
�����

¹vº�q-z. pqy¸��tr�. �-��-/ () *8* ()*8 *È2(3 *È2(3

·t��. �.�./-tqy¸ �-��-/ 1 )(1 1)( *È*23 *È*23

µ�vq� q��r��/z¶ |/-rq�-�z * * * *

»�¶� |®/y-vv �-��-/ * * * *

¢£¢¤¥ Å� ÉÁÅ Å �ÉÁ ÄÊ�ÅÇ ÄÊ�ÅÇ

vQU VWXYNKZ QN] KW WTQUO dKbWOXNTdWK N^W[T WTQUO XUX^UO] Wb TQU MNKNhUXUKT �WNO\ WO TQU

�[YUOwd]WOZ �WNO\ ^UdKh dK YW]]U]]dWK Wb TQU VWXYNKZ�] ]QNOU]i

fY� �����V�¡�I �ö�¡�Z¡� �É¡��IöZ� I��f��f��

xT TQU \NTU Wb TQd] OUYWOT` TQU VWXYNKZ QN] KWT OUPUdwU\ WTQUO KWTdbdPNTdWK] PWKPUOKdKh NKZ PQNKhU] dK

TQU YOWYWOTdWK Wb ]QNOU] QUa\ ^Z ]QNOUQWa\UO] QWa\dKh NT aUN]T n j Wb TQU ]QNOU] Wb TQU VWXYNKZi

fc� ��¡���[ I]I��V e�� �V�[�]�� Iö���I I�ö�V�I

�[OdKh TQU OUYWOTdKh YUOdW\ TQU VWXYNKZ \d\ KWT dXYaUXUKT UXYaWZUU ]QNOU] ]PQUXU]i

fg� �����V�¡� ÉZ�ö �¡ �¡�Z�] �f�ö��ZI�d �� �fdZ� eZ¡�¡�Z�[

I����V�¡�I

JK tn �UYTUX^UO RSRS` TQU �[YUOwd]WOZ �WNO\ Wb TQU VWXYNKZ` NbTUO QUNOdKh TQU OUPWXXUK\NTdWK Wb

TQU VWXYNKZk] x[\dT VWXXdTTUU` N\WYTU\ N OU]Wa[TdWK WK ]UaUPTdWK Wb �ONKT vQWOKTWK �Wa]_N ]Yi r WiWi

]Yi _i cdTQ dT] OUhd]TUOU\ WbbdPU dK �WrKNT` NT [ai x^YN xKTWKdUhW �NONKdN_N uu �` UKTUOU\ dKTW TQU ad]T Wb

UKTdTdU] N[TQWOdrU\ TW N[\dT bdKNKPdNa ]TNTUXUKT] [K\UO K[X^UO oSnn` bWO TQU PUOTdbdU\ N[\dTWO UKTdTaU\

TW¤

£ N[\dT Wb TQU PWK]Wad\NTU\ bdKNKPdNa ]TNTUXUKT] Wb V�� �ixi bWO TQU bdKNKPdNa ZUNO UK\U\ Lt

�UPUX^UO RSRS`

£ N[\dT Wb TQU ]TNK\£NaWKU bdKNKPdNa ]TNTUXUKT] Wb V�� �ixi bWO TQU bdKNKPdNa ZUNO UK\U\ Lt

�UPUX^UO RSRS`

£ OUwdUc Wb TQU dKTUOdX PWK]Wad\NTU\ bdKNKPdNa ]TNTUXUKT] Wb V�� �ixi bWO TQU YUOdW\ UK\U\ WK LS

m[KU RSRS`

£ OUwdUc Wb TQU dKTUOdX ]TNK\£NaWKU bdKNKPdNa ]TNTUXUKT] Wb V�� �ixi bWO TQU YUOdW\ UK\U\ WK LS

m[KU RSRS`

NK\
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£ N[\dT Wb TQU PWK]Wad\NTU\ bdKNKPdNa ]TNTUXUKT] Wb V�� �ixi bWO TQU bdKNKPdNa ZUNO UK\U\ Lt

�UPUX^UO RSRt`

£ N[\dT Wb TQU ]TNK\£NaWKU bdKNKPdNa ]TNTUXUKT] Wb V�� �ixi bWO TQU bdKNKPdNa ZUNO UK\U\ Lt

�UPUX^UO RSRt`

£ OUwdUc Wb TQU dKTUOdX PWK]Wad\NTU\ bdKNKPdNa ]TNTUXUKT] Wb V�� �ixi bWO TQU YUOdW\ UK\U\ WK LS

m[KU RSRt`

£ OUwdUc Wb TQU dKTUOdX ]TNK\£NaWKU bdKNKPdNa ]TNTUXUKT] Wb V�� �ixi bWO TQU YUOdW\ UK\U\ WK LS

m[KU RSRti`

NK\

£ N[\dTdKh TQU PWK]Wad\NTU\ bdKNKPdNa ]TNTUXUKT] Wb V�� �ixi bWO TQU bdKNKPdNa ZUNO UK\U\ Lt

�UPUX^UO RSRR`

£ N[\dTdKh TQU ]UYNONTU bdKNKPdNa ]TNTUXUKT] Wb V�� �ixi bWO TQU bdKNKPdNa ZUNO UK\U\ Lt �UPUX^UO

RSRR`

£ OUwdUc Wb TQU dKTUOdX PWK]Wad\NTU\ bdKNKPdNa ]TNTUXUKT] Wb V�� �ixi WK LS m[KU RSRR`

£ OUwdUc Wb TQU dKTUOdX ]UYNONTU bdKNKPdNa ]TNTUXUKT] Wb V�� �ixi WK LS m[KU RSRRi

vQU PWKTONPT cdTQ �ONKT vQWOKTWK �Wa]_N ]Yi r WiWi ]Yi _i cN] PWKPa[\U\ bWO TQU YUOdW\ KUPU]]NOZ TW

PNOOZ W[T TQU cWO_ dK\dPNTU\ TQUOUdKi

ËÌÍÎ ÌÏÏÐÑÒÓÍÔÎÏ ÔÕ ÓÖ× ÒÔØÍÙÚ ÔÕ Ï×Ø×ÙÓÍÎÛ ÌÎ ÌÐÜÍÓ ÙÔÑÒÌÎÚ

MNdK N]][XYTdWK] Wb TQU YWadPZ Wb ]UaUPTdKh NK N[\dT PWXYNKZ N\WYTU\ dK V�� dKPa[\U¤

X UK][OdKh TQU PWOOUPTKU]] Wb TQU ]UaUPTdWK YOWPU]] Wb TQU N[\dT bdOX NK\ \UbdKdKh TQU OU]YWK]d^dadTZ

NK\ W^adhNTdWK] Wb TQU YNOTdPdYNKT] dK TQU YOWPU]]`

X NKNaZ]dKh OUPWXXUK\NTdWK] hdwUK ^Z TQU x[\dT VWXXdTTUU dK ]UaUPTdWK Wb TQU N[\dT PWXYNKZ`

X TN_dKh dKTW NPPW[KT TQU YOdKPdYaU Wb OWTNTdWK Wb TQU N[\dT PWXYNKZ NK\ TQU _UZ ]TNT[TWOZ N[\dTWO

dK TQU N\WYTU\ TdXU QWOdrWKi

ËÌÍÎ ÌÏÏÐÑÒÓÍÔÎÏ ÔÕ ÓÖ× ÝÔØÍÙÚ ÔÕ ÒÞÔßÍÜÍÎÛ àÚ ÓÖ× ÌÐÜÍÓ ÙÔÑÒÌÎÚ

PWK\[PTdKh N ]TNT[TWOZ N[\dT` ^Z UKTdTdU] OUaNTU\ TW TQd] N[\dT PWXYNKZ NK\ ^Z N XUX^UO Wb TQU N[\dT

PWXYNKZk] KUTcWO_ Wb YUOXdTTU\ KWK£N[\dT ]UOwdPU]¤

X UK][OdKh OUh[aNOdTZ dK TQU YOWPU]] Wb W[T]W[OPdKh YUOXdTTU\ ]UOwdPU]å

X \UbdKdKh TQU OU]YWK]d^dadTdU] NK\ OU]YWK]d^dadTdU] Wb YNOTdPdYNKT] dK TQU YOWPU]]å

X \UbdKdKh TQU ad]T Wb YUOXdTTU\ ]UOwdPU]å

X bd�dKh TQU YOWPU\[OU bWO W[T]W[OPdKh YUOXdTTU\ ]UOwdPU]i

�K RSRS` TQU N[\dT PWXYNKZ N[\dTdKh TQU bdKNKPdNa ]TNTUXUKT] \d\ KWT YOWwd\U NKZ KWK£N[\dT ]UOwdPU] TW

V��` TQUOUbWOU TQU N]]U]]XUKT Wb TQU N[\dT PWXYNKZk] dK\UYUK\UKPU NK\ TQU PWK]UKT Wb TQU V��

�[YUOwd]WOZ �WNO\ TW YOWwd\U N\\dTdWKNa ]UOwdPU] cUOU KWT OUf[dOU\i

vQU bdKNKPdNa ]TNTUXUKT] Wb V�� �ixi NK\ TQU PWK]Wad\NTU\ bdKNKPdNa ]TNTUXUKT] Wb TQU VNYdTNa �OW[Y bWO

RSRS cUOU OUwdUcU\ NK\ N[\dTU\ ^Z NK N[\dT bdOX �ONKT vQWOKTWK �Wa]_N ]Yi r WiWi ]Yi _i cdTQ dT]

OUhd]TUOU\ ]UNT dK NNO]Nci

vQU TWTNa OUX[KUONTdWK Wb N[\dTWO �ONKT vQWOKTWK bWO RSRS NXW[KTU\ TW �ìH teeiSSS KUT` Wb cQdPQ¤
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X �ìH en`SSS cN] TQU OUX[KUONTdWK bWO OUwdUcdKh TQU bdKNKPdNa ]TNTUXUKT] Wb V�� �ixi NK\ TQU

PWK]Wad\NTU\ bdKNKPdNa ]TNTUXUKT] Wb TQU VNYdTNa �OW[Y bWO TQU YUOdW\ bOWX t mNK[NOZ RSRS TW

LS m[KU RSRS gNhOUUXUKT Wb te �UYTUX^UO RSRSlå

X �ìH un`SSS cN] TQU OUX[KUONTdWK bWO N[\dTdKh TQU bdKNKPdNa ]TNTUXUKT] Wb V�� �ixi NK\ TQU

PWK]Wad\NTU\ bdKNKPdNa ]TNTUXUKT] Wb TQU VNYdTNa �OW[Y bWO TQU YUOdW\ bOWX t mNK[NOZ RSRS TW

Lt �UPUX^UO RSRS gPWKTONPT Wb te �UYTUX^UO RSRSlå

X �ìH te`SSS cN] TQU OUX[KUONTdWK bWO N[\dTdKh TQU bdKNKPdNa ]TNTUXUKT] Wb VQNaaNKhU �dhQTUUK

]Yi r WiWiå

vQU OUX[KUONTdWK Wb TQU N[\dT PWXYNKZ bWO TQU N[\dT NK\ OUwdUc Wb TQU bdKNKPdNa ]TNTUXUKT] bWO TQU

YOUwdW[] bdKNKPdNa ZUNO d] \U]POd^U\ dK KWTU Rq Wb TQU PWK]Wad\NTU\ bdKNKPdNa ]TNTUXUKT]i

fm� I��f��f�� �e �II��I �¡d [Z�\Z[Z�Z�I E \] [ZmfZdZ�]

vQU ]TO[PT[OU Wb V�� �OW[Y�] N]]UT] N] Wb Lt �UPUX^UO RSRS NK\ PQNKhU] bOWX TQU UK\ Wb RStq¤

{á 0ß
 �à0Þ�ã

ðÚèÚÛèÛçÛç ðÚèÚÛèÛçÚé
: åÞ ßÝß01

0ááãßá
: åÞ ßÝß01

0ááãßá
ÛçÛç;ÛçÚé

á��� ßàáèâ á��� ßàáèâ ÛçÛç ÛçÚé á:â

·�ã-rz�-�z �/��-/zq-r 28' 825 2** 421 ('È23 2+È*3 äåæçè

|/��-/z{È �v.�z .�� -é®q��-�z 424 (81 *È*3 *È23 êëìæíè

·�ã-rz�-�zr q� î�q�z ã-�z®/-r .yy�®�z-� ¬�/ ®rq�� z¶-
-é®qz{ �-z¶�� 4) 442 (4 *2' 'È)83 8È*53 êìåæïè

}����z-/� /-y-qã.�v-r 48( 48( *È23 *È*3 ïæïè

o��ð������� ������ �ÁÃ Ã�Å �ÃÀ ÂÆñ ÅÄÊÁÇ ÀÆÊÀÇ òóôóõ

·�ã-�z�/q-r ( 8*2 ( '+1 *È53 *È)3 ïæöè

÷/.�- .�� �z¶-/ /-y-qã.�v-r 4* *(' 5 (+' 1È43 2È83 ìçíæøè

µ.r¶ .�� y.r¶ -é®qã.v-�zr 2)* 218 2(+ *(' (8È*3 48È13 ööæëè

�rr-zr ¶-v� ¬�/ r.v- 5' 4'* 414 )*' 25È*3 18È23 êäëæùè
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�;�	" 	��þ�� ÅÉÀ ÃÅñ ÆÀñ ÆÂÆ �ÄÄÇ �ÄÄÇ úýÿô�õ

{á 0ß
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: åÞ ßÝß01

0ááãßá
ÛçÛç;ÛçÚé

á��� ßàáèâ á��� ßàáèâ ÛçÛç ÛçÚé á:â

x¶./- y.�qz.v 4 8() 4 8() *È83 *È'3 ïæïè

uz¶-/ /-r-/ã-r +5) +5) *È43 *È43 ïæïè

=.q/ ã.v®- �¬ y.�qz.v -v-�-�z .z q�y-�zq�� �.z- �4) +*+ �4) +*+ �'È+3 �'È(3 ïæïè

÷/.�rv.zq�� /-r-/ã- �8 484 �' '(2 �2È(3 �2È23 ìçæöè

ut� r¶./-r /-�®/y¶.r-� q� �/�-/ z� �- y.�y-vv-� �22) (+8 �1( *2* �41È+3 �5È43 ìøçæïè

>-z.q�-� -./�q��r 1(4 ++2 128 851
+2È)3 )+È23 çæùè

þ;���� ÀÂÆ ÄÅÂ ÃÅÃ ÂÆÂ ñÄÊÃÇ ñÆÊÃÇ úý�ôýõ

÷/.�- .�� �z¶-/ �.{.�v-r 4 54* 4 45( *È83 *È13 öçæåè

,�//�tq��rÈ q�yv®�q�� ¬q�.�y- v-.r-r ' 1'1 8( 252 2È43 24È*3 êùìæëè

?-¬-//-� q�y��- z.@ vq.�qvqzq-r 2+ ('4 2) 11' 1È23 (È(3 ìïæùè

o��ð������� ����������� ÀÉ ñÀñ ÂÀ ÁÄÁ ÆÊÂÇ �ÆÊÉÇ úô�õ

÷/.�- .�� �z¶-/ �.{.�v-r '2 )1* 1( 848 ììæïè 5È(3 ìíæäè

,�//�tq��rÈ q�yv®�q�� ¬q�.�y- v-.r-r 2*2 51) 1 ')( öìæäè *È+3 öìöøæìè

}q.�qvqzq-r /-v.z-� z� .rr-zr ¶-v� ¬�/ r.v- 8 *5' '2 82+ ìæçè +È53 êííæöè

 ������ ����������� �ÆÁ ñÉÀ ÁÁ Â�Â ÃÃÊÂÇ �ÁÊÄÇ ÿôÿõ
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fÅ� ��¡�Z¡��¡� [Z�\Z[Z�Z�I

JK e �U^O[NOZ RStq` N P[]TWX] NK\ TN� dK]YUPTdWK cN] dKdTdNTU\ NhNdK]T VUaTdP �KwU]TXUKT] ìdXdTU\ cdTQ

dT] OUhd]TUOU\ WbbdPU dK VZYO[]` YNOT Wb TQU �OW[Yi vQU ]PWYU Wb TQU N[\dT PWwUO] TQU NPP[ONPZ Wb TQU

\UPaNOU\ TN� ^N]U] NK\ TQU PWOOUPTKU]] Wb PNaP[aNTdKh NK\ YNZdKh TQU PWOYWONTU dKPWXU TN� bWO RSte ^Z

�aNd]U �KwU]TXUKT] ]Yi r WiWi` cQdPQ cN] NPf[dOU\ ^Z VUaTdP �KwU]TXUKT] ìdXdTU\ N] N OU][aT Wb N POW]]£

^WO\UO XUOhUO PWXYaUTU\ WK �UPUX^UO Lt` RStpi JK Rq m[KU RSRS` VUaTdP �KwU]TXUKT] ìdXdTU\ OUPUdwU\

N \UPd]dWK TW TONK]bWOX TQU P[]TWX] NK\ TN� PWKTOWa dKTW TN� YOWPUU\dKh]i

kÈ� ���¡��d [��¡I

Information about long-term loans granted by CPD SA as at 31.12.2020 

Borrower Currency

Book value (PLN 

thous.) Interest Margin

Repayment 

date

Ursus Development PLN 94 395 3M WIBOR 2,00% 2021-09-29 

16/88 Gaston Investments PLN 0 3M WIBOR 1,55% on demand

18 Gaston Investments PLN 0 3M WIBOR 1,55% on demand

Antigo Investments PLN 0 3M WIBOR 1,55% on demand

Belise Investments PLN 17 507 3M WIBOR 1,55% on demand

Celtic Asset Management PLN 535 3M WIBOR 1,55%  

Celtic Investments Ltd EUR 0 3M LIBOR 0,75% on demand

Challange Eighteen PLN 35 310 3M WIBOR 1,55% on demand

Elara Investments PLN 1 547 3M WIBOR 1,55% on demand

Gaston Investments PLN 0 3M WIBOR 1,55% on demand

HUB Developments PLN 1 701 3M WIBOR 1,55% on demand

Dobalin Trading PLN 0 stałe 8%   
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Mandy Investments PLN 0 3M WIBOR 1,55% on demand

Lakia Enterprises Limited PLN 27 701 3M WIBOR 1,55% on demand

RAZEM  178 696    
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vQU MNKNhUXUKT �WNO\ Wb V�� �ixi PWKbdOX] TQNT NPPWO\dKh TW dT] ^U]T _KWcaU\hU TQU PWK]Wad\NTU\

bdKNKPdNa ]TNTUXUKT] Wb TQU V�� VNYdTNa �OW[Y bWO TQU bdKNKPdNa ZUNO UK\dKh WK Lt �UPUX^UO RSRS NK\

Naa PWXYNONTdwU bdh[OU] cUOU YOUYNOU\ dK NPPWO\NKPU cdTQ TQU NYYadPN^aU NPPW[KTdKh YOdKPdYaU] NK\ hdwU

N TO[U` bNdO NK\ PaUNO bdKNKPdNa NK\ N]]UT] ]dT[NTdWK Wb TQU VNYdTNa �OW[Y NK\ dT] bdKNKPdNa OU][aT]` NK\ TQNT

TQU VNYdTNa �OW[Y�] NKK[Na NPTdwdTZ OUYWOT dKPa[\U] TQU TO[U YdPT[OU Wb TQU VNYdTNa �OW[Y�] \UwUaWYXUKT`

NPQdUwUXUKT] NK\ ]dT[NTdWK` dKPa[\dKh TQOUNT] NK\ Od]_]i

vQU MNKNhUXUKT �WNO\ Wb V�� �ixi PWKbdOX] TQNT TQU UKTdTZ N[TQWOdrU\ TW N[\dT TQU NKK[Na PWK]Wad\NTU\

bdKNKPdNa ]TNTUXUKT] NK\ N[\dTdKh TQU NKK[Na PWK]Wad\NTU\ bdKNKPdNa ]TNTUXUKT] cN] ]UaUPTU\ dK

NPPWO\NKPU cdTQ TQU aNc` NK\ TQNT ^WTQ TQU UKTdTZ NK\ TQU PQNOTUOU\ N[\dTWO] PNOOZdKh W[T TQU N[\dT XUT

TQU PWK\dTdWK] bWO d]][dKh NK dXYNOTdNa NK\ dK\UYUK\UKT WYdKdWK WK TQU N[\dTU\ NKK[Na PWK]Wad\NTU\

bdKNKPdNa ]TNTUXUKT]` dK NPPWO\NKPU cdTQ TQU NYYadPN^aU OUh[aNTdWK] NK\ YOWbU]]dWKNa ]TNK\NO\]i �K RSRS

TQU bdKNKPdNa ]TNTUXUKT] Wb V�� �ixi NK\ TQU �OW[Y cUOU OUwdUcU\ NK\ N[\dTU\ ^Z �ONKT vQWOKTWK

�Wa]_N �Yi r WiWi ]Yi _i` NK N[\dT PWXYNKZ cdTQ TQU PWOYWONTU ]UNT dK NNO]Nci
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vQU MNKNhUXUKT �WNO\ Wb V�� �ixi NPTdKh Y[O][NKT TW ê pS YNONi t YWdKT pl NK\ ê pt YNONi t YWdKT pl

Wb TQU ëUh[aNTdWK Wb TQU MdKd]TUO Wb �dKNKPU Wb Rq MNOPQ RStu OUhNO\dKh P[OOUKT NK\ YUOdW\dP dKbWOXNTdWK

Y[^ad]QU\ ^Z d]][UO] Wb ]UP[OdTdU] NK\ PWK\dTdWK] bWO OUPWhKdrdKh dKbWOXNTdWK OUf[dOU\ ^Z aNc Wb N KWK£

XUX^UO PW[KTOZ N] Uf[dwNaUKT gmW[OKNa Wb ìNc] Wb RStu` dTUX pnpl` NK\ Y[O][NKT TW TQU ]TNTUXUKT Wb

TQU �[YUOwd]WOZ �WNO\ Wb V�� �ixi dKbWOX] TQNT dK V�� �ixi¤

Nl TQU N[\dT PWXYNKZ NK\ TQU XUX^UO] Wb TQU N[\dT TUNX XUT TQU PWK\dTdWK] bWO YOUYNOdKh NK

dXYNOTdNa NK\ dK\UYUK\UKT OUYWOT WK N[\dT Wb TQU NKK[Na bdKNKPdNa ]TNTUXUKT] NK\ TQU NKK[Na

PWK]Wad\NTU\ bdKNKPdNa ]TNTUXUKT]` dK NPPWO\NKPU cdTQ NYYadPN^aU OUh[aNTdWK]` YOWbU]]dWKNa

]TNK\NO\] NK\ YOWbU]]dWKNa UTQdP]å

^l TQU OUh[aNTdWK] NYYadPN^aU TW TQU OWTNTdWK Wb TQU N[\dT PWXYNKZ` TQU _UZ ]TNT[TWOZ N[\dTWO NK\

XNK\NTWOZ hONPU YUOdW\] NOU W^]UOwU\å

Pl TQUOU d] N YWadPZ OUhNO\dKh TQU ]UaUPTdWK Wb TQU N[\dT PWXYNKZ NK\ N YWadPZ OUhNO\dKh YOWwd]dWK TW

TQU VWXYNKZ ^Z TQU N[\dT PWXYNKZ` NK UKTdTZ OUaNTU\ TW TQU N[\dT PWXYNKZ WO N XUX^UO Wb dT]

KUTcWO_ Wb N\\dTdWKNa KWK£N[\dT ]UOwdPU]` dKPa[\dKh ]UOwdPU] PWK\dTdWKNaaZ U�UXYT bOWX TQU

YOWQd^dTdWK Wb YOWwd]dWK ^Z NK N[\dT PWXYNKZi
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�[YUOwd]WOZ �WNO\ Wb V�� �ixi NPTdKh Y[O][NKT TW ê pS YNONi t YWdKT ul NK\ ê pt YNONi t YWdKT ul Wb TQU

ëUh[aNTdWK Wb TQU MdKd]TUO Wb �dKNKPU Wb Rq MNOPQ RStu OUhNO\dKh P[OOUKT NK\ YUOdW\dP dKbWOXNTdWK

Y[^ad]QU\ ^Z d]][UO] Wb ]UP[OdTdU] NK\ PWK\dTdWK] bWO OUPWhKdrdKh dKbWOXNTdWK OUf[dOU\ ^Z aNc Wb N KWK£

XUX^UO PW[KTOZ N] Uf[dwNaUKT gmW[OKNa Wb ìNc] Wb RStu` dTUX pnpl` \UPaNOU] TQNT dK V�� �ixi¤

Nl TQU O[aU] OUhNO\dKh TQU NYYWdKTXUKT` PWXYW]dTdWK NK\ WYUONTdWK Wb TQU N[\dT PWXXdTTUU NOU

OU]YUPTU\` dKPa[\dKh PWXYadNKPU ^Z dT] XUX^UO] cdTQ dT] dK\UYUK\UKPU POdTUOdN NK\ OUf[dOUXUKT]

bWO _KWcaU\hU NK\ ]_daa] dK TQU dK\[]TOZ` dK cQdPQ TQU d]][UO WYUONTU]` NK\ dK TQU bdUa\ Wb NPPW[KTdKh

NK\ N[\dTdKh Wb bdKNKPdNa ]TNTUXUKT]å

^l TQU N[\dT PWXXdTTUU Wb V�� �ixi YUObWOXU\ TQU TN]_] Wb TQU N[\dT PWXXdTTUU YOWwd\U\ bWO dK TQU

NYYadPN^aU OUh[aNTdWK]i
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vQU �[YUOwd]WOZ �WNO\ Wb V�� �ixi NPTdKh Y[O][NKT TW ê pS YNONi t YWdKT tol NK\ ê pt YNONi t YWdKT tRl

Wb TQU ëUh[aNTdWK Wb TQU MdKd]TUO Wb �dKNKPU Wb Rq MNOPQ RStu OUhNO\dKh P[OOUKT NK\ YUOdW\dP dKbWOXNTdWK

YOWwd\U\ ^Z d]][UO] Wb ]UP[OdTdU] NK\ PWK\dTdWK] bWO OUPWhKdrdKh dKbWOXNTdWK OUf[dOU\ ^Z aNc Wb N KWK£

XUX^UO PW[KTOZ N] Uf[dwNaUKT gmW[OKNa Wb ìNc] Wb RStu` dTUX pnpl` \UPaNOU] TQNT¤

NPPWO\dKh TW TQU N]]U]]XUKT XN\U ^Z TQU �[YUOwd]WOZ �WNO\ Wb V�� �ixi` TQU OUYWOT Wb TQU MNKNhUXUKT

�WNO\ WK TQU NPTdwdTdU] Wb TQU V�� VNYdTNa �OW[Y NK\ V�� �ixi bWO RSRS NK\ TQU dK\dwd\[Na NK\

PWK]Wad\NTU\ bdKNKPdNa ]TNTUXUKT] bWO TQU YUOdW\ bOWX t�� Wb mNK[NOZ RSRS TW Lt�� Wb �UPUX^UO RSRSNOU

PWK]d]TUKT cdTQ TQU ^WW_]` \WP[XUKT] NK\ NPT[Na ]TNT[]i

y@?ÑÍÖÕÍÏÖÍÏÒÕ

xPPWO\dKh TW NOTi LuR ê L Wb TQU VW\U Wb VWXXUOPdNa VWXYNKdU]` TQU ]YUPdNa \[TdU] Wb TQU �[YUOwd]WOZ

�WNO\ dKPa[\U TQU N]]U]]XUKT Wb TQU XNKNhUXUKT ^WNO\k] OUYWOT WK TQU PWXYNKZk] WYUONTdWK] NK\

bdKNKPdNa ]TNTUXUKT] bWO TQU YOUwdW[] bdKNKPdNa ZUNO` dK TUOX] Wb TQUdO PWXYadNKPU cdTQ TQU ^WW_] NK\

\WP[XUKT]` N] cUaa N] TQU NPT[Na ]TNTUi vQU MNKNhUXUKT �WNO\ Wb TQU VWXYNKZ d] OU]YWK]d^aU bWO

YOUYNOdKh TQU bdKNKPdNa ]TNTUXUKT] Wb V�� �ixi NK\ TQU OUYWOT Wb TQU MNKNhUXUKT �WNO\ WK TQU NPTdwdTdU]

Wb TQU V�� �ixi NK\ V�� VNYdTNa �OW[Yi vQU MNKNhUXUKT �WNO\ Wb TQU YNOUKT PWXYNKZ d] OU]YWK]d^aU

bWO TQU YOUYNONTdWK Wb TQU PWK]Wad\NTU\ bdKNKPdNa ]TNTUXUKT] Wb TQU V�� VNYdTNa �OW[Y dK NPPWO\NKPU cdTQ

TQU �KTUOKNTdWKNa �dKNKPdNa ëUYWOTdKh �TNK\NO\] NYYOWwU\ ^Z TQU �[OWYUNK âKdWK NK\ WTQUO NYYadPN^aU

aNc]i �N]U\ WK xOTdPaU oN Wb TQU xPT Wb Rq �UYTUX^UO tqqo WK xPPW[KTdKh gmW[OKNa Wb ìNc] Wb RStu`

dTUX Lqn` N] NXUK\U\l` TQU �[YUOwd]WOZ �WNO\ TWhUTQUO cdTQ TQU MNKNhUXUKT �WNO\ NOU W^adhU\ TW

UK][OU TQNT TQU N^WwU£XUKTdWKU\ OUYWOT] XUT TQU OUf[dOUXUKT] YOWwd\U\ bWO dK TQU xPPW[KTdKh xPT`

U�UP[TdwU OUh[aNTdWK] NK\ WTQUO NYYadPN^aU aUhNa YOWwd]dWK] d]][U\ [K\UO TQd] xPTi vQU �[YUOwd]WOZ �WNO\

Wb V�� �ixi` NPTdKh [K\UO TQU �TNT[TU NK\ TQU �[YUOwd]WOZ �WNO\ �Z£aNc]` ]UaUPTU\ �ONKT vQWOKTWK

�Wa]_N ]Yi WiWi ]Yi_i N] TQU N[\dT PWXYNKZ TW N[\dT TQU NKK[Na bdKNKPdNa ]TNTUXUKT] Wb V�� �ixi NK\ TQU

NKK[Na PWK]Wad\NTU\ bdKNKPdNa ]TNTUXUKT] Wb TQU V�� �ixi VNYdTNa �OW[Yi

vQU N]]U]]XUKT Wb TQU bdKNKPdNa ]TNTUXUKT] cN] ^N]U\ WK dKbWOXNTdWK NK\ \NTN W^TNdKU\ \[OdKh TQU

cWO_ Wb TQU �[YUOwd]WOZ �WNO\ Wb V�� �ixi NK\ TQU x[\dT VWXXdTTUU Wb TQU �[YUOwd]WOZ �WNO\ Wb V��

�ixi` dKPa[\dKh TQW]U YOWwd\U\ ^Z TQU MNKNhUXUKT �WNO\ Wb V�� �ixi NK\ TQU N[\dTWO £ �ONKT vQWOKTWK

�Wa]_N ]Yi WiWi ]Yi_i` WK TQU ^N]d] Wb OdhQT] OU][aTdKh bOWX hUKUONaaZ NYYadPN^aU aNc] NK\ dKTUOKNa

OUh[aNTdWK]i

�N]U\ WK TQU N^WwU` TQU �[YUOwd]WOZ �WNO\ Wb V�� �ixi NKNaZ]U\ dK \UTNda¤

tl TQU bdKNKPdNa ]TNTUXUKT] Wb V�� �Y^s_N x_PZ�KN bWO TQU ZUNO UK\U\ WK Lt �UPUX^UO RSRS`

dKPa[\dKh¤

Nl TQU ]TNTUXUKT Wb PWXYOUQUK]dwU dKPWXU bWO TQU YUOdW\ bOWX t mNK[NOZ RSRS TW Lt

�UPUX^UO RSRS`

^l TQU ]TNTUXUKT Wb bdKNKPdNa YW]dTdWK YOUYNOU\ N] Wb Lt �UPUX^UO RSRS`

\l TQU ]TNTUXUKT Wb PQNKhU] dK Uf[dTZ bWO TQU YUOdW\ bOWX t mNK[NOZ RSRS TW Lt �UPUX^UO

RSRS`

Ul TQU ]TNTUXUKT Wb PN]Q baWc] bWO TQU YUOdW\ bOWX t mNK[NOZ RSRS TW Lt �UPUX^UO RSRS`

bl TQU U�YaNKNTWOZ KWTU] TW TQU bdKNKPdNa ]TNTUXUKT] bWO TQU ZUNO UK\U\ Lt �UPUX^UO RSRSå
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Rl TQU dK\UYUK\UKT N[\dTWOk] OUYWOT WK TQU N[\dT Wb TQU NKK[Na bdKNKPdNa ]TNTUXUKT] bWO TQU ZUNO

UK\U\ Lt �UPUX^UO RSRSå

Ll TQU PWK]Wad\NTU\ bdKNKPdNa OUYWOT Wb TQU V�� VNYdTNa �OW[Y bWO TQU ZUNO UK\U\ WK Lt �UPUX^UO

RSRS` dKPa[\dKh¤

Nl TQU PWK]Wad\NTU\ ]TNTUXUKT Wb PWXYOUQUK]dwU dKPWXU bWO TQU YUOdW\ bOWX t mNK[NOZ RSRS

TW Lt �UPUX^UO RSRS`

^l TQU PWK]Wad\NTU\ ]TNTUXUKT Wb bdKNKPdNa YW]dTdWK YOUYNOU\ N] Wb Lt �UPUX^UO RSRS`

Pl TQU PWK]Wad\NTU\ ]TNTUXUKT Wb PQNKhU] dK Uf[dTZ bWO TQU YUOdW\ bOWX t mNK[NOZ TW Lt

�UPUX^UO RSRS`

Ul TQU PWK]Wad\NTU\ PN]Q baWc ]TNTUXUKT bWO TQU YUOdW\ bOWX t mNK[NOZ TW Lt �UPUX^UO RSRS`

bl TQU U�YaNKNTWOZ KWTU] TW TQU PWK]Wad\NTU\ bdKNKPdNa ]TNTUXUKT] bWO TQU ZUNO UK\U\ WK Lt

�UPUX^UO RSRSå

ol TQU dK\UYUK\UKT N[\dTWOk] OUYWOT WK TQU N[\dT Wb TQU NKK[Na PWK]Wad\NTU\ bdKNKPdNa ]TNTUXUKT] bWO
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