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"CTUSBDU�
Kbpaj( sdaj ] lnk^hai ]neoao( okiakja eiia`e]pahu `a_h]nao6 iPdana�o ] nacqh]pknu c]l pk lhqc* Sd]p sa jaa`
eo ] jas nqha*v =o eb aranupdejc _kqh` ^a okhra` sepd ] jas nacqh]pekj* =j`( sdaj sa pdejg kb ] nacqh]pekj
pd]p _]j |t pdejco( cajan]hhu sd]p sa d]ra ej iej` eo ] ran^]h o lnaban]^hu sneppaj o nacqh]pekj* Pdana ]na psk
]ola_po sa seod pk decdhecdp dana* Benophu( ^ad]rekqn _]j ^a nacqh]pa` jkp kjhu sepd ran^]h jknio ^qp ]hok sepd
jkj)ran^]h jknio* Oa_kj`hu( ^ad]rekqn i]u araj ^a nacqh]pa` sepdkqp ]ju ola_e|_ nqha6 pdeo ]npe_ha eo `a`e_]pa`
pk pdeo b]o_ej]pejc nacqh]pknu ldajkiajkj*
,FZXPSET� nacqh]pekj( jkni]perepu( jq`ca( `akjpe_ ]npeb]_po( nqhejc sepdkqp nqhao
%0*� -,*-1-1+cf).,-5),,1-
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Kbpaj( sdaj ] lnk^hai ]neoao( okiakja eiia`e]pahu `a_h]nao6 iPdana�o ] nacqh]pknu c]l pk lhqc* Sd]p sa jaa`
eo ] jas nqha*v =o eb aranupdejc _kqh` ^a okhra` sepd ] jas nacqh]pekj* =j`( sdaj sa pdejg kb ] nacqh]pekj
pd]p _]j |t pdejco( cajan]hhu sd]p sa d]ra ej iej` eo ] ran^]h o ]j` lnaban]^hu sneppaj o nacqh]pekj( oq_d ]o ]j
]npe_ha _kjp]eja` ej ] _k`a* Cajan]hhu( sa ]_pq]hhu ^aheara pd]p dqi]j _kj`q_p _]j ^a nacqh]pa` ]hikop sdkhhu
sepd pda ]e` kb ran^]h o h]jcq]ca)^]oa` o nacqh]pekjo $oaa a*ႊc* >k^^ek -51,( -514( ]j` C]jv -53-%*

Pdaoa ^aheabo o sdapdan eilhe_ep kn atlhe_ep o ej pda |ah` kb jkni]perepu d]ra naoqhpa` ej ] oknp kb ipdaknu)
ej`q_a` ^hej`jaoov $G]djai]j .,--% pd]p d]o lnarajpa` qo bnki oaaejc ]j` opq`uejc _anp]ej( `e{anajp ]j`
oecje|_]jp( nacqh]pknu ldajkiaj] pd]p bkni l]np kb kqn `]ehu herao* Pdana ]na psk ]ola_po ej l]npe_qh]n pd]p sa
seod pk decdhecdp dana*

Benop kb ]hh( dqi]j ^ad]rekqn _]j ^a nacqh]pa` jkp kjhu sepd ran^]h jknio ^qp ]hok sepd jkj)ran^]h jknio*
= l]npe_qh]nhu ejpanaopejc ejepe]h at]ilha dana eo cn]lde_]h jknio( hega vkjejc i]lo kn pn]{e_ oecjo*- Kpdan
at]ilhao ]na l]npe_qh]n caopqnao $hega ] pn]{e_ lkhe_ai]j�o caopqna pk opkl%( okqj`o $bkn ejop]j_a( ] nabanaa�o
sdeopha `qnejc ] bkkp^]hh i]p_d%( hecdpo $oq_d ]o pn]{e_ hecdpo%( i]pane]h ]npeb]_po $] nkqj`]^kqp( bkn at]ilha%
$Hkneje ]j` Iknkje .,-3%*

Pk ]rke` ieoqj`anop]j`ejco( ] _h]ne|_]pekj eo ja_aoo]nu* ?anp]ej iej`ere`q]h jkniov o oq_d ]o pda d]j`)
oecj]h pk d]hp ceraj ^u pn]{e_ lkhe_a)k{e_an o ]na qoq]hhu ^]oa` kj ikna icajan]h jkniov $ej pdeo _]oa( kj pda
nah]pera _kqjpnu�o decds]u _k`a%* Dksaran( sd]p sa ]ncqa eo pdeo6 pda b]_p pd]p ej`ere`q]h jknio ]na re]^ha
kjhu ej pda bn]iaskng kb ] ikna cajan]h ouopai kb jknio `kao jkp eilhu pd]p ej`ere`q]h jknio $ej_hq`ejc
jkj)ran^]h kjao% ]na jkp pdaioahrao jknio7 ]o oq_d( pdaoa ej`ere`q]h jknio $ej_hq`ejc jkj)ran^]h kjao% _]j ^a
`eopejcqeoda` bnki pda cajan]h jknio pd]p i]ga pdai lkooe^ha $oaa Gahoaj -5216 /11%* Ej kqn reas( pda ola_e|_
k^hec]pekj pk opkl ej`e_]pa` bkn at]ilha ^u pda na` pn]{e_)hecdp ]p ] ceraj ejpanoa_pekj ej ] ceraj ikiajp kb
peia eo ]j ej`ere`q]h jkni pd]p ]_po ]l]np bnki pda kran]hh nqhao h]e` `ksj ej pda decds]u _k`a sde_d i]ga ep
lkooe^ha*

Oa_kj`hu( ^ad]rekqn i]u araj ^a nacqh]pa` sepdkqp ] ola_e|_ jkni* Pdeo ]npe_ha eo `arkpa` pk pdeo b]o_ej]pejc
nacqh]pknu ldajkiajkj* Sa od]hh _]hh pdeo ldajkiajkj inqhejc sepdkqp nqhaov $e*ႊa* inqhejc sepdkqp ola_e|_
nqhao bk_qoa` kj pda ^ad]rekqn sa s]jp pk ej}qaj_av( ]j` NRj inqhejc sepdkqp ]ju nqha ]p ]hh ej lh]_a sdeha
pnuejc pk ej}qaj_a pdeo ^ad]reknv%* =o sa od]hh oaa( ep kranh]lo kjhu ej l]np sepd pda _aha^n]pa` ldajkiajkj kbijq`cejcv $Pd]han ]j` Oqjopaej .,,4%*

?qnekqohu( inqhejc sCj@Rnj nqhaov ej _anp]ej _]oao pqnjo kqp pk ^a ] ikna a{a_pera ejopnqiajp bkn ik`ebuejc
^ad]rekqn pd]j inqhejc sCj@ nqhaov* Ej`aa`( nqhejc sepdkqp nqhao i]u okiapeiao oq__aa` ej _]oao sdana nqhejc
sepd nqhao b]eho*
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Ep odkqh` ^a jkpa` pd]p nqhejc sepdkqp nqhao eo ] bkni kb nqhejc sde_d( qjhega nqhejc sepd ran^]h kn cn]lde_]h
jknio( _]j $]j` qoq]hhu `kao% k__qn ej ] ide``ajv b]odekj ]o ] naoqhp kb epo opnq_pqn]h _d]n]_paneope_o* Pdeo i]gao
ep ] lksanbqh uap ]p pda o]ia peia `]jcankqo bkni kb ejpanrajpekj( ]o ep eo jkp eiia`e]pahu na_kcjeo]^ha ]j`
e`ajpe|]^ha* Ej pdeo _]oa( ep eo `e{e_qhp pk e`ajpebu pda cjC<L� kb nacqh]pekj* Ej pdeo nac]n`( ep eo aooajpe]h pk i]ga
ep _ha]n bnki pda kqpoap pd]p pdeo ]npe_ha `kao jkp oap kqp pk oqllknp pdeo bkni kb nacqh]pekj ej ]j ej`eo_neiej]pa(
cajan]heoa` s]u( ^qp ianahu pk ]_gjksha`ca ]j` n]eoa pda eooqa kb pdeo eilknp]jp nacqh]pknu ldajkiajkj ]j`
na_kjopnq_p pda bqj`]iajp]h ahaiajpo pd]p _d]n]_paneoa ep*.

� &YBNQMFT� 'JWF DBTFT PG SVMJOHXJUIPVU SVMFT

Ej pdeo oa_pekj sa `eopejcqeod ]ikjc |ra `e{anajp s]uo kb nqhejc sepdkqp nqhao6 $e% nqhejc sepd ]`akjpe_ ]npeb]_po7
$ee% nqhejc pdnkqcd ^ad]rekqn pn]ejejc7 $eee% nqhejc ^u naikrejc nqhao7 $er% nqhejc ^u lnkre`ejc ]j at]ilha7 $r%
nqhejc ^u iana lnaoaj_a*

��� 'JSTU LJOE� 3VMJOHXJUI BEFPOUJD BSUJGBDUT

Pda |nop pula kb nqhejc sepdkqp nqhao _kjoeopo ej inqhejc sepd ]`akjpe_ $e*ႊa* jkj)`akjpe_% ]npeb]_pov7 pd]p eo(
nqhejc sepd i]pane]h ]npeb]_po sde_d `k jkp d]ra ] jkni]pera bqj_pekj ]o oq_d* Ej kqn reas( $nacqh]pera% ]`akjpe_
]npeb]_po pdqo `e{an bnki $nacqh]pera% `akjpe_ ]npeb]_po*/ @akjpe_ ]npeb]_po ]na i]pane]h ]npeb]_po lnk`q_a` sepd
]j atlhe_ephu jkni]pera lqnlkoa* =j at]ilha kb ] `akjpe_ ]npeb]_p eo ] nks kb _d]eno lh]_a` ^u ] s]epan ]p pda
ajpn]j_a pk ] nkki ej ] naop]qn]jp pk ^hk_g ]__aoo pk pd]p nkki* Pda nks kb _d]eno d]o ^aaj lh]_a` pdana ^u
pda s]epan sepd ]j atlhe_ep `akjpe_ ejpajp* Kja _kqh` o]u pd]p pda nks kb _d]eno atlnaooao pda ilnkde^epekj kb
]__aoo pk ] ola_e|_ nkkiv kn pd]p ep eo ej pda nks kb _d]eno pd]p pda lnkde^epekj kb ]__aoo pk ] ola_e|_ nkki
_kjoeopo* Bqnpdan at]ilhao kb `akjpe_ ]npeb]_po ]na ] pn]{e_ hecdp( ] nkqj`]^kqp( jkni]pera nk]` oecjo $] opkl
oecj( bkn at]ilha% ]j` jkni]pera nk]` i]ngejco $bkn ejop]j_a pda _ajpna heja%* @akjpe_ ]npeb]_po ^u pdaen ranu
j]pqna d]ra pdaen ksj 03RNjRIR<w( ej pda ola_e|_ oajoa ej sde_d pda pani eo qoa` ^u Oa]nha $-551 ]j` .,-,%* Ej
kpdan skn`o( `akjpe_ ]npeb]_po ]na _d]n]_paneoa` ^u ] _kilhat jkni]pera opnq_pqna kb k^hec]pekjo( necdpo( `qpeao(
laj]hpeao( lanieooekjo( ap_*( pd]p eo ejoal]n]^ha bnki pdaen ola_e|_ i]pane]h opnq_pqna* ?kjoe`an ] nkqj`]^kqp
]j` pda nqhao nac]n`ejc cerejc s]u ]j` pda necdp pk ajpan pda nkqj`]^kqp pd]p _d]n]_paneoa ep* Eb sa ]na qj]^ha
pk qj`anop]j` sd]p ]j k^hec]pekj eo( kn sd]p ] necdp eo( sa _]jjkp qj`anop]j` sd]p ] nkqj`]^kqp na]hhu eo*

Pk _kj_hq`a6 Kqn `eopej_pekj ^apsaaj `akjpe_ ]npeb]_po ]j` ]`akjpe_ ]npeb]_po _kj_anjo jkp ok iq_d pda ha)
cepei]_u kb pda ]npeb]_p epoahb $a*ႊc* sdapdan kn jkp ep eo ^]_ga` ^u h]s%(0 ]o dks oq_d ]j ]npeb]_p eilejcao kj epo
_kjpatp* Ej kqn reas6 $e% `akjpe_ ]npeb]_po ej}qaj_a pda ^ad]rekno kb ]cajpo ^u atan_eoejc ] jkni]pera bqj_pekj
$a*ႊc* eilkoejc ] lnkde^epekj kn ]j k^hec]pekj%( $ee% sdana]o ]`akjpe_ ]npeb]_po _kj`epekj ^ad]rekno ej kpdan s]uo
$nqhejc kqp pda `akjpkhkce_]h ]ola_p( oej_a pdau ik`ebu pda ^ad]rekno kb ]cajpo sepdkqp ]llhuejc lnkde^epekjo
kn k^hec]pekjo%*

Kqn lqnlkoa ej sd]p bkhhkso eo pk at]ieja pda lkooe^ehepu kb nacqh]pejc dqi]j ^ad]rekn ^u ia]jo kb �03RNA
jC, �ajC8�,jc6 pd]p eo( ]npeb]_po sde_d ]na NRj ejpnejoe_]hhu `akjpe_* Pdau d]ra NRj ^aaj `aoecja` ]j` i]`a sepd
]j atlhe_ep 03RNjC, CNj3Nj* Jaranpdahaoo( pdaoa ]`akjpe_ ]npeb]_po d]ra ^aaj `aoecja` ]j` i]`a ej kn`an pk ej}q)
aj_a ]j` ik`ebu dqi]j ^ad]rekqn*1 Sa iqop pdanabkna `eopejcqeod i`akjpe_v ejpajp bnki inacqh]perav ejpajp*
=`akjpe_ ]npeb]_po ]na ]npeb]_po pd]p ]na `arke` kb ]ju bkni kb ejpnejoe_ 03RNjRIR<w ej Oa]nha�o oajoa*

Sa od]hh jks _kjoe`an okia at]ilhao kb ]`akjpe_ ]npeb]_po qoa` pk nacqh]pa* Kb pda i]ju lkooe^ha _]oao(
sa od]hh heiep kqnoahrao pk aecdp at]ilhao sde_d sa |j` l]npe_qh]nhu ejpanaopejc bkn kqn ^]oe_ ]ncqiajp* $Kqn
bk_qo dana eo kj pda dqi]j sknh`* Kpdan oecje|_]jp ldajkiaj] ]hok ateop ej pda ]jei]h gejc`ki2%*

=j ejepe]h at]ilha eo _kjopepqpa` ^u pda cI33UCN< URIC,3L�N7 pd]p eo( ] olaa` ^qil pk ohks pn]{e_ $O]h]q(
=`auab]( ]j` Kga .,,0%*3 Okia d]ra nabanna` ej pdeo _]oa pk pda ateopaj_a kb ] ip]_peha opeiqhqov $@etkj ]j`
F]_gk -554%* Ep odkqh` ^a jkpa` pd]p ] ohaalejc lkhe_ai]j `kao jkp oecj]h ] lna_eoa olaa` heiep* =hh ep `kao eoid]ilanv pda pn]joep kb ] rade_ha( ilanoq]`ejcv ep pk ohks `ksj* Ep eo eilknp]jp pk qj`ano_kna pda b]_p pd]p pda
ohaalejc lkhe_ai]j i]u lanbkni epo bqj_pekj kj epo ksj( pd]p eo pk o]u( ej pda ]^oaj_a kb olaa` heiep oecjo o
]j` araj ej pda ]^oaj_a kb ] decds]u _k`a* =o GÄnndkhi $.,,3( 001% snepao( ] ohaalejc lkhe_ai]j ipaj`o pk
lnk`q_a ] hkp kb _]no `nerejc ohkshu( nac]n`haoo kb olaa` heiepo( nk]` oecjo( kn nqhaov* Pda la_qhe]n j]pqna kb
pda ohaalejc lkhe_ai]j eo ]hok odksj ej`ena_phu ^u pda e`a] kb d]njaooejc pda gejape_ ajancu lnk`q_a` ^u pda
eil]_p kb rade_hao sepd ep ej kn`an pk lnk`q_a aha_pne_epu $N]i]`]j( Gd]ha`( ]j` Ah)D]ca .,-1%*

= oa_kj` at]ilha eo nalnaoajpa` ^u pda ejpnk`q_pekj kb oqep]^hu lh]_a` k^fa_po $bkn ejop]j_a( lehh]no% ]p atepo
bnki lh]_ao ej sde_d h]nca }kso kb laklha qoq]hhu ha]ra $oq_d ]o olknpo op]`eqio%* Ej ]j ]ll]najphu _kqjpanej)
pqepera s]u( ep d]o ^aaj odksj pd]p pdeo i]u b]_ehep]pa ]j` olaa` ql pda }ks kb laklha ]s]u bnki pda ^qeh`ejc*
=o Fe]jc apႊ]h* $.,-0( .% snepa ej ]j ejpanaopejc opq`u kj pdeo i]ppan( `aoecj _]j aepdan d]ilan kn b]_ehep]pa pda
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ao_]la lnk_aoo( l]npe_qh]nhu ej l]je_ oepq]pekjo6 ipda hepan]pqna ej`e_]pao pd]p ep eo lkooe^ha pk ej_na]oa pda kqp)
}ks ^u oqep]^hu lh]_ejc ]j k^op]_hav* Pdaen oeiqh]pekj naoqhpo ej`e_]pa ipd]p ]llnklne]pahu lh]_ejc psk lehh]no
kj ^kpd oe`ao ^qp jkp ej bnkjp kb pda `kkn _]j i]teieva pda ao_]la a{e_eaj_uv $Fe]jc apႊ]h* .,-0( .%*4

= pden` at]ilha eo pda oehdkqappao qoa` ]hkjc nk]`o o bkn at]ilha _anp]ej decds]uo ej Bn]j_a ]j` Ep]hu o
pk lnkilp ikpkneopo pk `nera _]nabqhhu* Pdau ]na qoq]hhu ej pda od]la kb ] lanokj( cajan]hhu ^h]_g ej _khkqn(
lkoepekja` ]p pda nk]`oe`a kj l]npe_qh]nhu d]v]n`kqo opnap_dao* Pdau i]ng pda lh]_a sdana okiakja d]o hkop
pdaen heba ej ] nk]` ]__e`ajp( kn pda jqi^an kb b]p]h ]__e`ajpo kj pd]p l]npe_qh]n opnap_d* Pdau d]ra ^aaj pania`ian3 03 I� LRaj3 oecjov $Pnkil( Dagganp( ]j` Ran^aag .,--( -,%*

= bkqnpd at]ilha eo nalnaoajpa` ^u pn]od _]jo `aoecja` pk na`q_a heppanejc $@a Gknp( I_?]hhau( ]j` Ie``aj
.,,4%* C]n^]ca _]jo d]ra bkn ejop]j_a ^aaj `aoecja` ej _anp]ej lh]_ao ]o ^]ogapo qoa` ej c]iao pk o_kna( cerejc ]
`e{anajp ia]jejc pk pda ]_pekj epoahb kb pdnksejc c]n^]ca ej pdai $Pnkil( Dagganp( ]j` Ran^aag .,--%* = oeieh]n
ldajkiajkj eo _kjopepqpa` ^u pda ;N�L;N�Lc ]p Hakh]j`e] $] pdaia l]ng bkn _deh`naj ej Ep]hu%* Pda ;N�L;N�Lc
]na bqjju _d]n]_pano( icnaa`u bkn s]opav( `aoecja` pk ajc]ca _deh`naj ej lnklan na_u_hejc ^u ilh]uejcv sepd
_khkno ]j` jkeoao* Pda uahhks ;N�L;N�L bkn ejop]j_a hkrao pk a]p lh]ope_ ^kpphao( i]gejc ] opn]jca ]j` ]iqoejc
jkeoa6 i_ns]]]odv* Pdaoa psk at]ilhao odks dks pda lh]ubqhjaoo kb dqi]j ^aejco _]j ]hok ^a atlhkepa` ej
kn`an pk nqha sepdkqp nqhao*

= |bpd at]ilha eo pd]p kb gep_dajo `aoecja` ej ] s]u pd]p lnkikpao _]hknea)]s]na _kkgejc* =o ?de apႊ]h*
$.,,4( --3% snepa ej ] opq`u kj pdeo i]ppan( pda +�IRaC3A�s�a3 FCj,@3N ieo ]qciajpa` sepd oajokno pd]p pn]_g
pda bkk` ejcna`eajpo qoa` `qnejc _kkgejc( ]j` lnkre`ao fqop)ej)peia `ecep]h baa`^]_g pk n]eoa da]hpdu _kkgejc
]s]najaoov* =j ejepe]h lnkpkpula kb pdeo gej` kb gep_daj s]o lnklkoa`( ]j` _kilneoa` psk ik`qhao6 $e% i] _]hknea
pn]_gan pd]p pn]_go pda _]hknea( _kilkoepekj( ]j` lkoepekj kb bkk` ejcna`eajpo _qnnajphu kj pda gep_daj _kqjpan
kn opkrav( ]j` $ee% i]j ]s]najaoo `eolh]u pd]p lnkre`ao _]hknea ejbkni]pekj kj pda ejcna`eajpo ]j` `eodao pd]p
iennkn ]_pq]h h]ukqpv $?de apႊ]h* .,,4( --4%* = oeieh]n `ena_pekj d]o ^aaj p]gaj ^u bkk` _kjp]ejano $_qnnajphu
]r]eh]^ha kj pda i]ngap( oq_d ]o pda FCj,@3N b�83%( pda klajejc kb sde_d _]j ^a oap sepd ] peian* Pda ]ei eo pk
dahl qoano `qnejc `eapejc lanek`o( ejde^epejc pdai bkn ejop]j_a bnki cn]^^ejc sd]paran bkk` pdau d]ra ej pdaen
h]n`an*

= oetpd at]ilha eo lnkre`a` ^u pda qoa kb `are_ao lnk`q_ejc ] ola_e|_ gej` kb ^hqa hecdpejc ej _anp]ej ol]_aoo bkn at]ilha pkehapo o pk `eo_kqn]ca `nqc ]``e_po bnki ejfa_pejc `qa pk pda b]_p pd]p raejo ]na `e{e_qhp pk oaa ej
oq_d hecdpejc _kj`epekjo $Hk_gpkj( D]nneokj( ]j` Op]jpkj .,-,]%*

= oarajpd at]ilha o ]h^aep ej pdeo _]oa kja sde_d eo klaj pk _nepe_eoi ej oaran]h naola_po o _kiao ej pda bkni
kb ok)_]hha` @RcjCI3 �a,@Cj3,jna3( ]hok gjksj ]o 0Cc,CUICN�aw �a,@Cj3,jna3 kn 0383NcCq3 �a,@Cj3,jna3*5 Pdaoa atlnaooekjo
naban pk lduoe_]h `are_ao sde_d ]na aran ikna bnamqajphu ejop]hha` ej pk`]u�o _epeao pk lnarajp( bkn ejop]j_a(
dkiahaoo laklha bnki `sahhejc kn ohaalejc ej _anp]ej lh]_ao*-, At]ilhao ]na ^aj_dao sepd iap]h `ere`ano o
kn sepd ]j qjaraj oqnb]_a o pd]p ]na qjqo]^ha bkn ]ju lqnlkoa kpdan pd]j oeppejc $ej odknp( pdau ]na iohaal)
lnarajpekj ^aj_daov6 Nkoaj^ancan .,-0% kn iap]h opq`o eilh]jpa` ej pda cnkqj` ej kn`an pk `eo_kqn]ca laklha
bnki `sahhejc pdana $]hok _]hha` i]jpe)dkiahaoo olegaov6 @a Beja He_dp .,-3%* Nkoaj^ancan $.,-3% _]hho pdaii_]hhkqo k^fa_pov*

=j aecdpd _]oa( ej ] oajoa pda kllkoepa kb pda lnarekqo kja( eo nalnaoajpa` ^u bknio kb CN,IncCq3 �a,@Cj3,jna3(
sde_d _kjpne^qpao pk ] _kjrere]h atlaneaj_a kb pda _epu ^u i]pane]hhu ]__kiik`]pejc( bkn ejop]j_a ej lq^he_
omq]nao( r]nekqo gej`o kb ]_perepeao ]j` qoano* =j at]ilha eo bkn ejop]j_a Cajan]h Ckn`kj Omq]na ej Hkj`kj
$oaa >]pao .,-4%*

Ep iecdp ^a k^oanra`( ej _kj_hqoekj( pd]p ]n_depa_pqna ]j` `aoecj d]ra ]hs]uo okqcdp pk ej}qaj_a ^ad]rekn
ej okia s]u* = ola_e|_ pula kb }kkn pehejc( bkn at]ilha( d]o kbpaj ej`e_]pa` ]na]o bkn s]hgejc kj ]j` ]na]o
pk ]rke`* = l]npe_qh]n `e{qoekj kb hecdp ej _anp]ej _]oao d]o `aheja]pa` ]na]o ej sde_d pk hejcan kn jkp pk hejcan(
]j` ok bknpd* Bkn pda lqnlkoa kb kqn `eo_qooekj( dksaran( pda ikop na_ajp `arahkliajpo pd]p b]hh qj`an pda h]^ahilanoq]oera `aoecjv( ]j` sde_d klajhu ]j` _kjo_ekqohu oaag pk ej}qaj_a ^ad]rekqn( ]na l]npe_qh]nhu ejpanaopejc
$@a Gknp( I_?]hhau( ]j` Ie``aj .,,47 Hk_gpkj( D]nneokj( ]j` Op]jpkj .,-,^( .,-.7 PØnjejc .,-/7 Oded .,-2%* =o
@a Gknp apႊ]h* $.,,4( 43-% k^oanra( i`aoecj eo ejdanajphu lanoq]oera( ^qp pda |ah` eo sepjaooejc pda aiancaj_a kb
] `aoecj aild]oeo kj ikna `ahe^an]pahu lanoq]oera k^fa_pov*-- =_pq]hhu( lanoq]oera `aoecj eo `a|ja` ]o ] bkni
kb `aoecj pd]p d]o pda atlhe_ep ejpajp pk _d]jca ] lanokj�o ]ppepq`a kn ^ad]rekqn* $Okia kb pda at]ilhao nabanna`
pk ]^kra d]ra ^aaj `areoa` ola_e|_]hhu sepd pdeo ej iej`( ]h^aep sepdkqp _ha]nhu `eopejcqeodejc ^apsaaj `akjpe_
]j` ]`akjpe_ ]npeb]_po ]o sa oqccaop dana*% Pda ^]oe_ e`a] eo pd]p sdeha pda ]ppailp pk ej}qaj_a ^ad]rekn pdnkqcd
]n_depa_pqna ]j` `aoecj qoa` pk ^a i]ejhu ^]oa` kj _kiikj oajoa ]j` ejpqepekj( pk`]u _nq_e]h oqllknp _kiao
bnki pda h]paop naoa]n_d ej ajrenkjiajp]h ]j` ok_e]h lou_dkhkcu $@a Gknp( I_?]hhau( ]j` Ie``aj .,,4%*

��� 4FDPOELJOE� 3VMJOH UISPVHICFIBWJPVS USBJOJOH

= oa_kj` _]oa kb nqhejc sepdkqp nqhao eo inqhejc pdnkqcd ^ad]rekqn pn]ejejcv* = _ha]n at]ilha kb ^ad]rekqn
pn]ejejc eo ]jei]h pn]ejejc* Araj sdaj sa ]ppailp pk cap ] ^aa pk ha]ra kqn dkqoa ^u oaagejc pk qodan ep kqp
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kb ]j klaj sej`ks( sa ]na aooajpe]hhu eilhaiajpejc ]j atpnaiahu oeilha bkni kb nqhejc sepdkqp nqhao kb pdeo
gej`* Sa ]na ej b]_p ]ppailpejc pk ik`ebu( sepdkqp nqhao( pda ^ad]rekqn kb ]j ejoa_p* Sa _anp]ejhu _kqh` jkp cap
] ^aa pk ha]ra ] nkki ^u kn`anejc ep pk ha]ra kn ^u qppanejc pdna]po* J]pqn]hhu( pdana ]na ]hok ikna _kilhat _]oao
kb ik`e|_]pekj kb ]jei]h ^ad]rekqn( oq_d ]o pda `kiaope_]pekj ]j` pn]ejejc kb ne`ejc kn `n]qcdp dknoao( pda
pn]ejejc kb b]h_kjo ej b]h_kjnu ]j` `kco pd]p _kilapa ej `kc ]cehepu arajpo $I_Cnaaru ]j` >k]gao .,--%*-. Ej ]hh
kb pdaoa _]oao( pda lqnlkoa kb ]jei]h pn]ejejc eo pk nacqh]pa pda ^ad]rekqn kb _anp]ej ]jei]ho sepdkqp na_kqnoa
pk nqhao ]o oq_d*

Jaranpdahaoo( pdeo bkni kb nqhejc sepdkqp nqhao nac]n`o jkp kjhu jkj)dqi]j ]jei]ho ^qp ]hok dqi]jo* Pdana
bkhhkso ]j at]ilha kb dqi]j ^ad]rekqn ik`e|_]pekj6 iBn]j_eo_k s]o c]ejejc ] hkp kb saecdp ]j` `a_e`a` pk `k
okiapdejc ]^kqp ep* Da fkeja` ] saecdp hkoo cnkql* =p a]_d cnkql iaapejc( Bn]j_eo_k `alkoepa` ] oqi kb ikjau(
oap ] ck]h bkn `]ehu atan_eoa( ]j` a]nja` lkejpo bkn iaapejc deo atan_eoa ck]ho a]_d saag* Eb da a]nja` ] ola_e|a`
jqi^an kb lkejpo( da ckp deo `alkoep ^]_g* Eb da `e` jkp a]nj ajkqcd lkejpo( da hkop l]np kb deo `alkoep ikjau*
Bn]j_eo_k ^ac]j pk atan_eoa nacqh]nhu ]j` hkop saecdp ]o ] naoqhp kb deo l]npe_el]pekj ej pda cnkqlv $Iehpaj^ancan
.,--( h%*

>ad]rekqn ik`e|_]pekj i]u p]ga lh]_a pdnkqcd atlkoqna pk opeiqhe sde_d i]u ^a kb psk pulao6 naejbkn_a)
iajpo kn lqjeodiajpo* Ikna ola_e|_]hhu( sa _]j `eopejcqeod ^apsaaj bkqn gej`o kb opeiqhe6 $e% ] lkoepera na)
ejbkn_aiajp( $ee% ] jac]pera naejbkn_aiajp( $eee% ] lkoepera lqjeodiajp ]j` $er% ] jac]pera lqjeodiajp* Benophu(
pdana eo ] lkoepera naejbkn_aiajp sdaj ] ^ad]rekqn eo bkhhksa` ^u ] opeiqhqo pd]p ej_na]oao k__qnnaj_ao kb pda
^ad]rekqn ej pda bqpqna* Oa_kj`hu( ] jac]pera naejbkn_aiajp eo k^p]eja` sdaj ] ^ad]rekqn eo bkhhksa` ^u pda
naikr]h kb ]j ]ranoera opeiqhqo( sde_d _]qoao pda k__qnnaj_ao kb pda ^ad]rekqn pk ej_na]oa ej pda bqpqna $Ieh)
paj^ancan .,--( 5/o51%* Pden`hu( sa d]ra ] lkoepera lqjeodiajp sdaj ipda k__qnnaj_a kb ] ^ad]rekn eo bkhhksa`
^u pda lnaoajp]pekj kb ]j ]ranoera opeiqhqo( ]j` ]o ] naoqhp( pda ^ad]rekn eo haoo hegahu pk k__qn ej pda bqpqnav
$Iehpaj^ancan .,--( -,1%* Bkqnpdhu( sa d]ra ] jac]pera lqjeodiajp sdaj ipda k__qnnaj_a kb ] ^ad]rekn eo bkh)
hksa` ^u pda naikr]h kb ] naejbkn_ejc opeiqhqo( ]j` ]o ] naoqhp( pda ^ad]rekn eo haoo hegahu pk k__qn ej pda bqpqnav
$Iehpaj^ancan .,--( -,1%*

Pdeo bkni kb nqhejc sepdkqp nqhao( pd]p eo( nqhejc pdnkqcd ^ad]rekqn pn]ejejc( eo atlhkepa` bkn at]ilha ^u
pda bjC,GGY,RL sa^oepa $dppl6++sss*ope_gg*_ki% `aoecja` ^u @a]j G]nh]j ]j` E]j =unao( psk U]ha Qjeranoepu
a_kjkieopo* Pda sa^oepa eo bkn laklha sdk jaa` dahl ej ]_dearejc pdaen ck]ho kn ]olen]pekjo( oq_d ]o hkoejc
saecdp( kn cerejc ql oikgejc* Ep dahlo pdai pk i]ga ] cna]pan a{knp ^u lnkre`ejc ] opeiqhqo sde_d i]u ^a
|j]j_e]h kn jkj|j]j_e]h* Pda kjheja lh]pbkni iejrepao qoano pk lq^he_hu oap ] ck]h* Ep ]hok lnkre`ao pda klpekj
pk `aoecj]pa ] oap ]ikqjp kb ikjau pd]p pda qoan sehh hkoa eb da+oda lnk_n]opej]paov $Kvg]n]i]jhe( ¶v_]j( ]j`
@aoiap .,-3( ./-7 oaa kj pdeo ]hok =`]io apႊ]h* .,-0%*

��� 5IJSE LJOE� 3VMJOH CZ SFNPWJOH SVMFT

=jkpdan ejpanaopejc( ]ll]najphu l]n]`kte_]h( at]ilha eo lnkre`a` ^u sd]p sa i]u _]hh inqhejc ^u naikrejc
nqhaov7 pd]p eo( oepq]pekjo ej sde_d( ^u naikrejc _anp]ej nqhao( ] ikna ]`amq]pahu kn`ana` oepq]pekj eo k^p]eja`*
Pda ^aop)gjksj( ikop oecje|_]jp _]oa eo pda naikr]h kb okia nk]` oecjo ]j` nk]` i]ngejco pk ej_na]oa `nerano�
naolkjoe^ehepu* Pda ^]oe_ e`a] eo pd]p at_aoo nk]` oecj]ca `eopn]_po pda `neran�o ]ppajpekj bnki pda nk]` ]j` kpdan
qoano( ]j` _na]pao ] oepq]pekj ej sde_d da+oda baaho fqope|a` ej ik�k]`ejcv deo+dan naolkjoe^ehepu* Ej _kjpn]op( ]
na`q_pekj ej oecj]ca eilaho `nerano _kjop]jphu pk p]ga kpdan `nerano ]j` la`aopne]jo `ena_phu ]j` _]nabqhhu ejpk
_kjoe`an]pekj*

?ha]nhu( sa ]na jkp oqccaopejc pd]p naikrejc nqhao �Is�wc ajcaj`ano ] `aoen]^ha ej}qaj_a kj ^ad]rekqn7
n]pdan( pd]p pdeo i]u k__qn ej _anp]ej oepq]pekjo( oq_d ]o pdkoa nah]pejc pk l]npe_qh]n pn]{e_ oepq]pekjo* Kja kb pda
|nop ]j` ^aop)gjksj ]qpdkno pk na_kiiaj` pdeo opn]pacu kb naikrejc nqhao ej pdeo |ah` s]o pda @qp_d pn]{e_
ajcejaan D]jo Ikj`ani]j* Da ejpnk`q_a` pda e`a] kb c@�a30 cU�,37 pd]p eo( ] oappejc ej sde_d _ha]n `ai]n_]pekjo
^apsaaj `e{anajp }kso $ikpkn rade_hao ]j` la`aopne]jo( bkn ejop]j_a% ]na aheiej]pa`( ]j` pda _kjopn]ejpo bkn
a]_d kb pdaoa }kso na`q_a`( ok ]o pk aj_kqn]ca pda r]nekqo nk]` qoano pk ^ad]ra sepd cna]pan _kjoe`an]pekj
bkn a]_d kpdan ]j` ]hok pk ]_mqena ]j` qoa jas ogehho ]j` jas oknpo kb atla_p]pekjo* =o D]iehpkj)>]ehhea $.,,4(
-3-% snepao6 bnaa` bnki pda pn]`epekj]h nacqh]pknu bn]iaskng ^]oa` kj necdpo kb s]u ]j` pn]{e_ oecj]ho( i]hh
pda r]nekqo l]npe_el]jpo ej pda _kjop]jphu ikrejc `uj]ie_ kb pda ol]_a ]lla]n pk ]`klp ] nai]ng]^ha n]jca kb
]jpe_el]pknu ]j` _kiiqje_]pekj ogehhov* Pda o]ia lkejp eo opnaooa` ^u D]iikj` ]j` Iqooahsdepa $.,-/( 34%6iEj od]na` ol]_a( nk]` qoan ^ad]rekqn eo _kjpnkhha` ^u ejpanlanokj]h ^ad]rekqn ^apsaaj opnaap qoano( ej_hq`ejc
jkj)ran^]h jackpe]pekj ]j` ok_e]h ejpan]_pekjv*

Kja pkp]hhu _kqjpanejpqepera ]ola_p kb pdeo ]llnk]_d eo pd]p araj i]i^ecqepuv $ej `aoecjejc ejpanoa_pekjo( bkn
ejop]j_a% eo dahlbqh ej ]``naooejc pn]{e_ lnk^haio ]j` ej_na]oejc ]ppajpekj* =o D]iehpkj)>]ehhea $.,,0( 12% k^)
oanrao( ej pdaoa _]oao i]i^ecqepu ]j` pda jaa` bkn na]ooqn]j_a pdnkqcd aua _kjp]_p d]ra nalh]_a` _kjrajpekj]h
pn]{e_ _kjpnkhov*
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Pdana bkhhkso ]j ejpanaopejc k^oanr]pekj ^u Ikj`ani]j nalknpa` ^u R]j`an^ehp $.,,4%6 i=o E `nkra sepd
Ikj`ani]j pdnkqcd pda jknpdanj @qp_d lnkrej_a kb Bneaoh]j` oaran]h ua]no ]ck( da nala]pa`hu lkejpa` kqp
k{aj`ejc pn]{e_ oecjo* A@k ukq na]hhu pdejg pd]p jk kja skqh` lan_aera pdana eo ] ^ne`ca kran pdana;� da iecdp
]og( ]^kqp ] oecj s]njejc pd]p ] ^ne`ca s]o ]da]` WxY* Da skqh` bkhhks sepd ] _d]n]_paneope_ i]tei6 ASdaj
ukq pna]p laklha hega e`ekpo( pdau�hh ^ad]ra hega e`ekpo�v*

At]ilhao kb Ikj`ani]j�o skng ]na bkqj`( bkn at]ilha( ej pda rehh]cao kn pksjo kb Kq`ad]oga( Skhrac](
Kkopanskh`a ]j` @n]_dpaj $ej pda Japdanh]j`o%* Pdau ]na cajan]hhu _nks`a` ejpanoa_pekjo sdana ikop kb pda
pn]`epekj]h nk]` oecjo ]j` kpdan pn]{e_ _kjpnkh `are_ao oepq]pa` pdana d]ra ^aaj naikra`* Sd]p nai]ejo eo ] oknp
kb od]na` omq]na sde_d bkn_ao _]n `nerano( _u_heopo ]j` la`aopne]jo pk ]ooaoo ej`ere`q]h oepq]pekjo sepd _]na* =o
I_Je_dkh $.,,0% d]o sneppaj nac]n`ejc kja kb pda ejpanoa_pekjo kj sde_d Ikj`ani]j d]o sknga`6 ii@3 ,Ca,I3
Cc a3L�aG�$I3 8Ra s@�j Cj 0R3cN�j ,RNj�CN6 oecjo kn oecj]ho pahhejc `nerano dks b]op pk ck( sdk d]o pda necdp)kb)s]u(
kn dks pk ^ad]rav*

=ppailpo pk ]llhu Ikj`ani]j�o e`a]o ]na bkqj` ej i]ju kpdan lh]_ao ej Aqnkla( bnki pda Osa`eod pksj
kb JknngÖlejc pk pda Cani]j pksj kb >kdipa $R]j`an^ehp .,,4%* Ar]hq]pekjo kb Ikj`ani]je]j okhqpekjo d]ra
odksj ] na`q_pekj ej ]__e`ajpo ]j` araj kb pn]{e_ _kjcaopekj $Bnko_d( I]npejahhe( ]j` Qjjegneodj]j .,-5%*

��� 'PVSUI LJOE� 3VMJOH UISPVHI FYBNQMFT

= bkqnpd gej` kb nqhejc sepdkqp nqhao o ]j` sde_d _anp]ejhu `aoanrao ikna ]ppajpekj o _kjoeopo ej inqhejc
pdnkqcd at]ilhaov7 pd]p eo( ^u ]_pejc ej oq_d ] s]u ]o pk lnkre`a kpdano sepd ] lkoepera at]ilha* Ej pdeo _]oa(
ep eo ] iqpa( skn`haoo bkni kb nacqh]pekj( ej sde_d ^ad]rekqn eo ej}qaj_a` sepdkqp h]uejc `ksj jas nqhao
$l]npe_qh]nhu ran^]h nqhao% ^qp ianahu ^u at]ilha*

=j ejpanaopejc ldajkiajkj kb pdeo gej` d]o ^aaj `ao_ne^a` ^u =c]i^aj $.,-/( .5%* Pda ?dneope]j daniep
L]h]ikj( sdk hera` ej Aculp ej pda pden` _ajpqnu =@( pkh` ] ikjg bnki deo _kiiqjepu sdk ]oga` dei ]^kqp
dks pk ^ad]ra sepd deo `eo_elhao6 i>a pdaen at]ilha WjwURcY( jkp pdaen haceoh]pkn WNRLRj@3jÓcY*v =c]i^aj `sahho
]p hajcpd kj pda `eopej_pekj ^apsaaj anI3 ]j` 8RaL( ^apsaaj anI3 ]j` 3u�LUI3( ej pda ?dneope]j ikj]ope_ pn]`epekj(
ejpanlnapa` ]o psk lkooe^ha ]hpanj]pera bknio kb pa]_dejc ]j` nacqh]pekj kb ikj]ope_ ^ad]rekqn* =o da snepao6iPda hkce_ kb at]ilha eo ]jupdejc ^qp oeilha ]j` `kao jkp _kej_e`a sepd pda ]llhe_]pekj kb ] cajan]h h]sv
$=c]i^aj .,-/6 51%*-/ Ej pdeo nac]n`( =c]i^aj $.,-/6 51% mqkpao ]hok ]j atdknp]pekj kb pda ?dneope]j snepan
Oqhle_eqo Oaranqo6 i3cjR WxY RLNC$nc qCq3N0C 8RaL�. 3cjR 3u3LUIncv*-0

Pda lkoepera nkha pd]p at]ilha _]j lh]u ej pda _]oa kb a`q_]pekj o pd]p eo( ^aejc ]j at]ilha kj pda l]np kb
pa]_dano kn l]najpo o eo ej_na]oejchu qj`anheja` $?deoeq .,-/%* Pda o]ia d]llajo sepd pda e`a] kb ha]`ejc ^u
at]ilha ej knc]jev]pekjo $Dani]hej -5547 O_dn]a`an( Pa]no( ]j` Fkn`]j .,,17 Juc]]n` apႊ]h* .,-3%* =o Juc]]n`
apႊ]h* $.,-3( -/4% snepa6 iHa]`anodel ej pda bkni kb nkha ik`aho ]j` ckk` at]ilhao i]u ^a qj`anaopei]pa` ej
knc]jev]pekj]h naoa]n_d* Kqn naoa]n_d odkso pd]p pda lksan kb ] nkha ik`ah WxY eo pda _nq_e]h ejopnqiajp pk
_na]pa WxY _kiiepiajp ]j` lanbkni]j_av*

Pk _kj_hq`a( ]o eo kbpaj lkejpa` kqp( i]_pekjo ola]g hkq`an pd]j skn`ov*

��� 'JȾUI LJOE� 3VMJOH CZNFSF QSFTFODF

= |bpd pula kb nqhejc sepdkqp nqhao eo inqhejc ^u iana lnaoaj_av* = _]oa ej lkejp eo pda ]_perepu kb l]pnkhhejc
kj pda l]np kb pda lkhe_a* Pda iana lnaoaj_a kb pda lkhe_a i]u ej}qaj_a ^ad]rekqn* Ep odkqh` ^a jkpa` dks
kbpaj _epevajo ]og pda lkhe_a jkp ok iq_d pk ejpanraja ]o pk cq]n]jpaa ] _kjop]jp lnaoaj_a ej pda _epu�o jaecd)
^kqndkk`o ]j` opnaapo pk `eo_kqn]ca _neiej]h ^ad]rekqn* Pdeo d]o ^aaj pania` pda io_]na_nks bqj_pekj kb pda
lkhe_av $Pdki]o -501%* Ep eo ejpanaopejc pk k^oanra pd]p( ej pdeo _]oa( lkhe_a rade_hao iqop ^a lanba_phu na_kcjeo)
]^ha ]j`+kn lkhe_a k{e_ano iqop ^a qjebknia`*

K^rekqohu( sa ]na jkp _h]eiejc pd]p l]pnkhhejc ]hs]uo k^p]ejo ckk` naoqhpo $]o sahh gjksj( pdana ]na oaran]h
opq`eao nah]pa` pk @Rs ep _]j ^a ikna a{a_pera( bkn at]ilha kj bkkp kn ^u _]n( p]ncapa` kn jkj)p]ncapa`( ap_*6 oaa
a*ႊc* Pq{ej( Iknneo( ]j` Lkkha .,,27 N]p_he{a apႊ]h* .,--%* Sa ]na oeilhu lkejpejc kqp pd]p ep eo ] ckk` at]ilha
kb ]j ]ppailp pk ej}qaj_a ^ad]rekn sepdkqp h]uejc `ksj nqhao*
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� %JTDVTTJPO

��� 0O UIF UIFPSFUJDBM BOEQSBDUJDBM SFMFWBODF PGiSVMJOHXJUIPVU SVMFTv
Pda |ra _]oao _kjoe`ana` ]^kra nalnaoajp ]j ejepe]h pajp]pera p]tkjkiu kb pda ldajkiajkj kb anICN< sCj@Rnj
anI3c*-1 =bpan `eo_qooejc _]oao( dksaran( ep eo aooajpe]h pk ]og ikna atlhe_ephu s@w pdeo ldajkiajkj eo eilknp]jp(
^kpd ej pdaknape_]h ]j` ln]_pe_]h panio*

Bnki ] j@3Ra3jC,�I U3acU3,jCq3( nqhejc sepdkqp nqhao eo _anp]ejhu nahar]jp pk pda pdaknu kb nacqh]pekj $ola_e|_]hhu
ep qncao pd]p sa ]__alp pd]p ep eo lkooe^ha pk nqha sepdkqp nqhao( e*ႊa* sepdkqp jkni]perepu% ]j` pk pda pdaknu kb
ok_e]h kn`anejc $ej pdeo _]oa( ep qncao qo pk ]`iep pd]p pda ia_d]jeoi pd]p cajan]pao ok_e]h kn`ano `kao jkp _kjoeop
ianahu kb nqhao( ej l]npe_qh]n ran^]h op]pa)ajbkn_a` nqhao%*

Bnki ] Ua�,jC,�I U3acU3,jCq3( ep eo l]npe_qh]nhu eilknp]jp bkn pda pdaknu kb nacqh]pekj ejokb]n ]o ep oqccaopo
]hpanj]pera s]uo pk ej}qaj_a ^ad]rekqn ej ]j a{a_pera i]jjan* Bkn at]ilha( ep oqccaopo ] jas ]llnk]_d ej
_kjpn]op pk pda pn]`epekj]h klpekj kb nqhejc at_hqoerahu ^u ia]jo kb lnao_nelpera nqhao $sde_d jaa` ajbkn_aiajp(
]j` pda rekh]pekj kb sde_d iqop ]hs]uo ^a lqjeoda` sepd ] laj]hpu%* Ej`aa`( okia pulao kb nqhejc sepdkqp nqhao(
]o sa d]ra oaaj( ]_pq]hhu lnkra pk ^a ikna a{a_pera pd]j bknio kb nqhejc sepd nqhao $a*ႊc* ran^]h nqhao%6 p]ga( bkn
at]ilha( pda _]oa kb pda lehh]no kllknpqjahu lh]_a` ]p olknpo op]`eqi atepo pk b]_ehep]pa }kso kb ola_p]pkno ]o
pdau ha]ra( kn pda ^ad]rekqn pn]ejejc k{ana` bkn qoano kb pda bjC,GGY,RL sa^oepa s]jpejc pk cera ql oikgejc* Ep
iqop ^a o]e` pd]p pda lkejp eo jkp ok iq_d o kn ej ]ju _]oa jkp kjhu o pk ]rke` eilkoejc ] pula kb ^ad]rekqn ej
] _kan_era i]jjan ]o ep eo pk k^p]ej $sepdkqp ] ola_e|_ nqha% ] ^appan naoqhp7 pd]p eo( ] hksan jqi^an kb _]oao kb
^ad]rekqn pd]p `are]pa bnki pda ik`ah pd]p kja seodao pk ^a bkhhksa`* Pda ]ppn]_pera e`a] eo pd]p nqhejc sepdkqp
nqhao ej _anp]ej _]oao iecdp naj`an ,3aj�CN nqhao oqlan}qkqo ]j` skqh` i]teieoa ^ad]rekqn pd]p _kjbknio pk
pda `aoena` l]ppanj* J]pqn]hhu pdeo _]j kjhu ^a `kja bkn okia oepq]pekjo( _anp]ejhu jkp bkn ]hh* Bkn at]ilha( pda
]llnk]_d i]u ^a oq__aoobqh ej ]rke`ejc _anp]ej lnao_nelpera a3<nI�jCq3 anI3c o pd]p eo( _anp]ej nqhao sde_d eilkoa
k^hec]pekjo kn lnkde^epekjo o ]j` _anp]ejhu jkp bkn ,RNcjCjnjCq3 anI3c*-2

Ej _kj_hqoekj( ep odkqh` ^a opnaooa` pd]p ep eo jkp kjhu lq^he_ ]qpdknepu pd]p _]j i]ga qoa kb inqhejc sepd)
kqp nqhaov* =jukja _]j `k ok $] pn]ejan( ] o_dkkhpa]_dan( ]j ]niu k{e_an( ]j ajcejaan( ]j ]n_depa_p( ap_*% araj(
l]n]`kte_]hhu( ej nah]pekj pk dei+danoahb6 ]o ej pda _]oa kb pda ]bknaiajpekja` bkk` _kjp]ejano sepd peian hk_go
kn pda bjC,GGY,RL sa^oepa* Sd]p sa d]ra dana eo ] _]oa kb oahb)nacqh]pekj sepdkqp nqhao( ] _]oa kb ioahb)nqhejc
sepdkqp nqhaov*

��� %FTJSBCMF TZOFSHJFT BOEQPTTJCMF DMBTIFT CFUXFFOiSVMJOHXJUI SVMFTv BOE iSVMJOHXJUIPVU SVMFTv
Kb _kqnoa( pda psk ldajkiaj] kb inqhejc $^ad]rekqn% sepd $ola_e|_% nqhaov ]j` inqhejc $^ad]rekqn% sepdkqp
$ola_e|_% nqhaov _]j kranh]l ej _anp]ej _]oao( ]_pejc ej oujancu ]j` naejbkn_ejc kja ]jkpdan* = pule_]h _]oa eo( bkn
ejop]j_a( pda _k)ateopaj_a( kj pda o]ia opnap_d kb nk]`( kb ] nk]` oecj ej`e_]pejc ] olaa` heiep kb /, gehkiapnao ]j
dkqn ]j` ] ohaalejc lkhe_ai]j pd]p d]ilano pda decd)olaa` pn]joep kb rade_hao* Uap ep eo kjhu ^u _ha]nhu pdai])
peoejc �IcR pda ldajkiajkj kb nqhejc sepdkqp nqhao pd]p sa _]j qj`anop]j` o ]j` atlhkep o pdaoa ldajkiaj] kb
`q]h oujancape_ nacqh]pekj* Bkn pda pdaknu kb h]s( pdeo ldajkiajkj eo l]npe_qh]nhu eilknp]jp( ]o ep odkso dks ep
eo lkooe^ha pk qoa ejopnqiajpo sde_d( ]hpdkqcd pdau i]u ^a ranu `e{anajp( _]j ^a qoabqhhu _ki^eja` sepd a]_d
kpdan*-3

?ha]nhu pda kllkoepa i]u d]llaj ]o sahh7 pd]p eo( inqhejc sepd nqhaov ]j` inqhejc sepdkqp nqhaov _h]od sepd
a]_d kpdan* =j at]ilha eo pda _kj}e_p ^apsaaj _kjopepqpekj]h h]so pd]p lnkde^ep _anp]ej pulao kb `eo_neiej])
pekj ]j` _anp]ej at]ilhao kb dkopeha ]n_depa_pqna* Ej`aa`( dkopeha ]n_depa_pqna i]u ^a na`a|ja` ]o ] bkni kb
`aoecj pd]p atlhe_ephu ]j` ejpajpekj]hhu ejpnk`q_ao `eo_neiej]pekj o bkn ejop]j_a( ej pda qoa kb lq^he_ ol]_ao o
kjhu ]c]ejop _anp]ej _]packneao kb a]oehu e`ajpe|]^ha laklha* Dana sa iecdp ola]g o ejpnk`q_ejc ] pkp]hhu jas
_kj_alp o kb nN,RNcjCjnjCRN�I R$E3,jc kn nN,RNcjCjnjCRN�I �ajC8�,jc* Pdeo _]oa( pkk( eo atpnaiahu ejpanaopejc bnki pda
lanola_pera kb pda pdaknu kb h]s( sde_d d]o pn]`epekj]hhu bk_qoa` kj ]j]huoejc ]jpejkieao7 pd]p eo( _kjpn]`e_)
pekjo ^apsaaj `e{anajp epaio kb haceoh]pekj ]j` dks pk naokhra pdai* Ej kqn _]oa( sa ]na `a]hejc sepd ] oknp kb
cnC <3N3aCc ]jpejkiu sde_d _kjoeopo jkp ok iq_d ej pda _kjpn]`e_pekj ^apsaaj jknio $]j` ej l]npe_qh]n ^apsaaj
ran^]h jknio( atlnaooa` ej h]jcq]ca% ]o ej pda _kjpn]op ^apsaaj psk `e{anajp bknio kb nqhejc6 ] ijkni]perav
nacqh]pekj ]j` ]jkpdan ijkj)jkni]perav kja* Qjhega ]jpejkieao kn _kjpn]`e_pekjo ^apsaaj h]so( oq_d _]oao
kb ej_kjoeopaj_eao _]j ^a ikna `e{e_qhp pk e`ajpebu ]j` pdqo pk `a]h sepd $ej pd]p pdana ]na jk oajpaj_ao pd]p
_kjpn]`e_p a]_d kpdan%* Pdeo klajo ql ] _kilhapahu jas |ah` kb opq`u*
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��� 4JNJMBSJUJFT BOEEJTTJNJMBSJUJFTXJUI OVEHJOH

Ej ]hh kb kqn `eo_qooekj( pdana ]na okia are`ajp lkejpo kb _kjp]_p sepd pda _kj_alp kb pda Nn0<3 $Pd]han ]j`
Oqjopaej .,,4%* Qj`kq^pa`hu okia at]ilhao _kjoe`ana` pk ^a jq`cao( oq_d ]o pda b]ikqo b]ga }eao l]ejpa` kj
pda qnej]ho kb O_deldkh ]enlknp ej =iopan`]i(-4 ]na ]hok _]oao kb nqhejc sepdkqp nqhao* Jaranpdahaoo( pda e`a] kbijq`cav eo ej i]ju s]uo `e{anajp bnki pda e`a] kb inqhejc sepdkqp nqhaov*

Ej kqn klejekj( Pd]han ]j` Oqjopaej�o knecej]h e`a] kb jq`ca eo pkk opne_p( oej_a ep at_hq`ao i]ju ejpanaop)
ejc ldajkiaj] sde_d ]na ejopa]` _nq_e]h bkn sd]p sa _]hh inqhejc sepdkqp nqhaov* Bkn at]ilha( sd]p sa d]ra
pania` inqhejc ^u naikrejc nqhaov _anp]ejhu _kqh` jkp ^a _h]ooe|a` ]o ] jq`ca* Pda o]ia ]llheao pk pda lda)
jkiajkj kb inqhejc ^u iana lnaoaj_av( ]j` pk okia kb pda _]oao pd]p sa d]ra `eo_qooa` qj`an pda h]^ah inqhejc
pdnkqcd ]`akjpe_ ]npeb]_pov7 ]o _knna_phu op]pa` ^u ?]hk $.,-0%( `are_ao hega olaa` ^qilo( bkn ejop]j_a( _]jjkp
^a _kjoe`ana` ej ]ju oajoa jq`cao*

Pda lkejp eo pd]p pda pani ijq`cav oqccaopo pd]p( ejopa]` kb _kan_ejc ] lanokj( kja i]u $kjhu% ilqodv
dei+dan $ej ] cajpha i]jjan%( ^u p]gejc ]`r]jp]ca kb _anp]ej dqi]j _kcjepera ^e]oao*-5 Pdeo ej okia s]u
naopne_po pda n]jca kb nahar]jp ldajkiaj] $ej _kil]neokj sepd sd]p sa _]hh inqhejc sepdkqp nqhaov%7 pd]p eo(
ep bk_qoao kj ilqodejcv okiakja ej okia `ena_pekj ]j` i]ejhu pdnkqcd atlhkepejc deo+dan ^e]oao* Iknakran(
`qa pk pda pani ijq`cav( ]j` dks pda eooqa eo bn]ia` ^u _anp]ej jq`ca pdakneopo( pda ]ppajpekj _]j ohe`a ei)
lan_alpe^hu ]j` ej]`ranpajphu ]hok pk $UaCL� 8�,C3 at_hq`a`% jkni]pera ldajkiaj]*., Pdeo okiapeiao d]llajo
^a_]qoa pda `e{anaj_a ^apsaaj `akjpe_ ]j` ]`akjpe_ ]npeb]_po lnaoajpa` a]nhean eo jkp qoq]hhu ]_gjksha`ca`*

Kj pda kpdan d]j`( ]j` ]p pda o]ia peia( pda jkpekj kb jq`ca eo pkk ^nk]`* Ej`aa`( Pd]han ]j` Oqjopaej
$.,,4( -,% ]hok olkga kb iqjejpajpekj]h jq`caov* Pdau atlhe_ephu snepa6 iEp eo pnqa( kb _kqnoa( pd]p okia jq`cao
]na qjejpajpekj]hv $Pd]han ]j` Oqjopaej .,,4( -,%* Ej pdeo nac]n`( jq`cejc eo _ha]nhu `e{anajp bnki kqn e`a]
kb inqhejc sepdkqp nqhaov( sde_d eo ]hs]uo( ^u `a|jepekj( ejpajpekj]h* Ola_e|_ _]oao kb qjejpajpekj]h jq`cao
]na pdkoa pd]p Pd]han ]j` Oqjopaej _]hh iok_e]h jq`caov* Ok_e]h jq`cao `e{an bnki nqhejc sepdkqp nqhao jkp
kjhu ^a_]qoa pda bknian ]na qjejpajpekj]h( ^qp ]hok ^a_]qoa _anp]ej iok_e]h jq`caov ]na `akjpe_ ldajkiaj]
ej pdaioahrao6 pdau d]ra jkni]pera lksan $oaa ]hok ?v]fgksoge( V]cÓnog]( ]j` D]jhau .,-5( sdk( nabannejc pk
Pd]han ]j` Oqjopaej( ola]g kb iok_e]h jkni jq`cejcv%* Ej pdeo oajoa pdau oaai pk ^a nah]pa` pk pdkoa ldajkiaj]
sde_d @qngdaei $-451% _]hho iok_e]h b]_pov aj`ksa` sepd jkni]pera ]j` _kan_era lksan*

� $PODMVTJPO� 5IF TQIFSF PG SFHVMBUJPO JT CSPBEFS UIBO UIBU PG OPSNBUJWJUZ

Pda i]ej _kj_hqoekj pk `n]s bnki kqn `eo_qooekj kj inqhejc sepdkqp nqhaov eo pd]p pda |ah` kb a3<nI�jCRN eo
^nk]`an pd]j pda |ah` kb NRaL�jCqCjw* Nacqh]pekj _]j ^a ]_deara` jkp kjhu sepd jknio ^qp ej i]ju kpdan s]uo
$Gna_dp -542%*

Pdeo eo ]j atpnaiahu eilknp]jp lkejp bkn pda pdaknu kb h]s ]j` nacqh]pekj oej_a( ]o sa d]ra oaaj( ep l]rao
pda s]u bkn ejjkr]pera bknio kb ejpanrajpekj sde_d `k jkp namqena $pda _na]pekj kb jas% jknio*

Iknakran( nqhejc sepdkqp nqhao eo jkp kjhu ] gej` kb nacqh]pekj isepdkqp jkni]perepuv6 ep eo ]hok ] gej` kb ]
nacqh]pekj isepdkqp `akjpkhkcuv ej Oa]nha�o oajoa* Ep eo ] bkni kb nacqh]pekj sde_d `kao jkp araj namqena `a)
kjpe_ _]packneao( cajan]hhu _kjoe`ana` ej`eolajo]^ha pk pda ateopaj_a kb h]s( oq_d ]o k^hec]pekjo( ^]jo( necdpo(
_kiiepiajpo( naolkjoe^ehepeao( `qpeao( lnerehacao( ajpephaiajpo( laj]hpeao( ]qpdknev]pekjo( lanieooekjo( ap_* K^)
oanra dks nqhejc sepdkqp nqhao( qjhega nqhejc sepd nqhao( skqh` ^a lkooe^ha jkp kjhu ej ] dulkpdape_]h �ANRLC,
sRaI0 $e*ႊa* ] sknh` sepdkqp jknio( ej ]j_eajp Cnaag iNƽLRCv%( ^qp( ]hok( ej ] dulkpdape_]h �A03RNjC, sRaI0 $e*ႊa* ]
sknh` ej sde_d `akjpe_ ajpepeao hega k^hec]pekjo( necdpo( _kiiepiajpo( _h]eio( ap_* `k jkp ateop%*

/PUFT
- =ikjc pda opq`eao kj pdeo ranu _d]hhajcejc oq^fa_p( oaa C]^ahheje $-552%( Fq`ca $.,,2%( Ikjikjean $.,-,%( >kadia)Ja¿han $.,--%( Iehhan
$.,-/%( @q`ag $.,-1%( Hkneje $.,-1%( Iknkje ]j` Hkneje $.,-3%( Hkneje ]j` Iknkje $.,.,%( ]j` I]uj]n` $.,-3%*
. Ej kpdan skn`o( ej pdeo ]npe_ha sa pna]p ]ju at]ilha kb nqhejc sepdkqp nqhao ej ] jaqpn]h i]jjan sepd naola_p pk r]hqao( pd]p eo pk o]u( ej
]j ]tekhkce_]hhu jaqpn]h s]u* Dana sa ]j]huoa nqhejc sepdkqp nqhao at_hqoerahu ]o ] ^ad]rekqn)ik`ebuejc pkkh* Sdapdan ep eo hacepei]pa kn
jkp pk qoa _anp]ej pkkho eo ] mqaopekj pd]p eo lkoa` ]p ] `e{anajp $apde_]h% harah kb pda `eo_qooekj*
/ Pda ]`fa_pera i`akjpe_v $bnki pda ]j_eajp Cnaag ijR 0āRNv ia]jejc sd]p eo jaa`bqh( ^ej`ejc% s]o qoa` bkn pda |nop peia ^u Caknc Dajneg
rkj Snecdp o kj pda oqccaopekj kb ?*@* >nk]` o ej deo aoo]u /3RNjC, HR<C, pk `ajkpa pda i`akjpe_ ik`aov( e*ႊa* pda iik`ao kb k^hec]pekjv
pd]p ]na k^hec]pknu( lanieppa`( bkn^e``aj( ap_* $Rkj Snecdp -51-%* Rkj Snecdp `eopejcqeoda` `akjpe_ ik`ao bnki ]hapde_ ik`ao $e*ႊa* ik`ao
kb pnqpd% ]j` bnki aleopaie_ ik`ao $e*ႊa* ik`ao kb gjksejc%* Pda ]`fa_pera i]`akjpe_v( sepd �IU@� UaCq�jCqnL( eo ejopa]` ikna na_ajp6 ep s]o
_keja` ^u ?kjpa $-55.%*
0 Pdana eo jk `kq^p pd]p ] `akjpe_ kn ]`akjpe_ ]npeb]_p i]u ^a `eranoahu ]llhea` ]__kn`ejc pk pda h]s kn ej`alaj`ajphu bnki pda h]s $kn
araj ]c]ejop pda h]s%( ^qp pdeo b]_p eo ennahar]jp pk sdapdan ]j ]npeb]_p eo `akjpe_ kn ]`akjpe_*
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1 Pda e`a] pd]p ^ad]rekn _]j ^a nacqh]pa` ^u ia]jo kb ]`akjpe_ ]npeb]_po eo ej gaalejc sepd sd]p =iane_]j ajcejaan ]j` lou_dkhkceop
Jkni]j $-544 ]j` .,-/% d]o sneppaj sepd nac]n` pk dks dqi]j ^ad]rekqn eo _kj`epekja` ^u ia]jo kb 8Ra,CN< 8nN,jCRNc* Jkni]j `a|jao
bkn_ejc bqj_pekjo ]o ipda atpnaia _]oa kb opnkjc _kjopn]ejpo pd]p _]j lnarajp ej]llnklne]pa ^ad]reknv* Bkn at]ilha( iWoYp]npejc ] _]n d]o ]
bkn_ejc bqj_pekj ]ook_e]pa` sepd ep o pda `neran iqop d]ra okia lduoe_]h k^fa_p pd]p oecje|ao lanieooekj pk qoa pda _]n* Ej pda l]op( ep s]o ]
lduoe_]h gau pk qjhk_g pda _]n `kkno ]j` ]hok pk ^a lh]_a` ejpk pda ecjepekj osep_d( sde_d ]hhksa` pda gau pk pqnj kj pda aha_pne_]h ouopai
]j`( eb nkp]pa` pk epo atpnaia lkoepekj( pk ]_per]pa pda ajcejav $Jkni]j .,-/( -0-%* Bkn_ejc bqj_pekjo ]na `eopejcqeoda` bnki pda `akjpe_
bqj_pekjo ejokb]n ]o pdau skng kj pda ^]oeo kb pda iana lduoe_]h opnq_pqna kb pda ]npab]_p6 pdau ]na iana ^nqpa( lduoe_]h bqj_pekjo*
2 = _]oa ej lkejp eo pda oehdkqappao kb ^en`o kb lnau kj pailkn]nu pn]jol]najp oqnb]_ao $kj ^qeh`ejc oepao( bkn ejop]j_a% kn lani]jajp kjao
$kj dkqoao kn ]p pda oe`ao kb nk]`o%( pk lnarajp ^en`o bnki deppejc ch]oo $O_die` apႊ]h* .,-/%( kn o_]na_nkso qoa` pk gaal ^en`o ]s]u( bkn
at]ilha( bnki _nkl |ah`o $Hkneian .,-/%* Na}a_pekjo kj pda a{a_perajaoo kb o_]na_nkso ]j` kpdan `are_ao pk o_]na ^en`o ]s]u $I]nod(
Ane_gokj( ]j` O]hikj -55-( -55.7 >eodkl apႊ]h* .,,/7 >]paokj( Jappha( ]j` Nk^anpo .,,27 =ejohau ]j` Gkoku .,-1%( ]ooqia jas ejpanaop bnki
kqn lanola_pera*
3 Olaa` ^qilo d]ra ]ppn]_pa` pda ]ppajpekj kb oaran]h o_dkh]no ej pda |ah` kb ok_e]h ]j` dqi]j o_eaj_ao* Oaa Gj]llapp $.,,.%( @]jp $.,,0%(
H]pkqn $.,,1%( Seppa ]j` D]]o $.,,1%( Ran^aag $.,,2%( Lkho $.,-/%( Ne^ao apႊ]h* $.,-/%( D]nposkk` apႊ]h* $.,-0%( ]j` Hkneje $.,-1%*
4 Bkn kpdan opq`eao kj pdeo gej` kb eooqa oaa ]hok Fe] apႊ]h* $.,-3% ]j` Vd]k apႊ]h* $.,-3%*
5 Pda nacqh]pknu ]j` imq]oe)lkhe_ejcv j]pqna kb pda ]npeb]_po kb dkopeha ]n_depa_pqna d]o ^aaj sahh _]lpqna` ^u pda Cani]j ldkpkcn])
ldan Fqheqo)?dneope]j O_dnaejan( sdk d]o _khha_pa` ] oaneao kb ei]cao kb _epeao� dkopeha ejop]hh]pekjo qj`an pda j]ia kb ioehajp ]cajpov $oaa
dpplo6++sss*fqheqo_o_dnaejan*_ki+oehajp)]cajpo7 ]__aooa` @a_ai^an .,-5%*
-, Oaa kj pdeo Uaqjc $.,-1%( Lappu $.,-2%( `a Beja He_dp $.,-3%( Fkdjoaj( Bepvl]pne_g( ]j` S]ppo $.,-4%( Oparajo $.,-3%( Nkoaj^anc $.,-3 ]j`
.,-5%( Oiepd ]j` S]hpano $.,-4%( ?dahhas $.,-5%*
-- = oeieh]n e`a] o pda e`a] pd]p ep eo lkooe^ha pk nacqh]pa ^u ia]jo kb ilduoe_]h `aoecjov o eo bkqj` ]hok ej Uaqjc $.,-.( -/.%6 iPda `aoecj
kb pda lduoe_]h ajrenkjiajp( ]j` pda dkqoadkh` lnk`q_po ]j` ]npab]_po pd]p ]na ailhkua` ^u dqi]jo ej pdaen nacqh]n ]_perepeao( _]j ^a
`aoecja` ej s]uo pd]p sehh lnkikpa l]npe_qh]n gej`o kb ok_e]h kqp_kiaov*
-. Pda =iane_]j lou_dkhkceop Ogejjan $-52,% p]qcdp lecakjo pk lh]u p]^ha pajjeo( _]po pk lh]u pda le]jk ]j` `kco pk lh]u de`a ]j` oaag
$Gknaj .,-/%*
-/ ?kil]na sepd D]v]n` $-54-( 130o132%*
-0 Pda bqj`]iajp]h nkha lh]ua` ^u at]ilha ej ?dneope]j ]j` >q``deop ikn]hepu d]o ^aaj ejraopec]pa` ]j` decdhecdpa` ]hok ^u pda Lkheod
hac]h ldehkokldan Lapn]ļu_ge $-5,5o-,%( sdk ejpanlnapo pda at]ilha ]o ] ijkni]pera b]_pv( pdqo aild]oevejc pda nacqh]pknu j]pqna kb at)
ailh]nu ]_pekj* Da snepao6 iej ?dneope]j ]j` >q``deop lkoepera ikn]hepu( jkp kjhu pda oq^fa_pera ikn]h o]uejco lh]u pda nkha kb jkni]pera
b]_po( ^qp ]hok pda pn]`epekjo kb ]_pekjo ej `e{anajp _]oao kb pda heba kb ?dneop( pda ]lkophao( o]ejpo( >q``d]( ap_*( ]o ik`aho pk ^a aiqh]pa`v
$Lapn]ļu_ge -5,5o-,( 2-0%*
-1 =jkpdan ejpnecqejc _]oa eo sd]p Cn]^kogu $.,-2% panio inacqh]pekj ^u ne`e_qhav* Da ]ncqao pd]p ne`e_qha _]j oanra ]o ] nacqh]pknu ejopnq)
iajp* =__kn`ejc pk Cn]^kogu $.,-2( /3/%6 ine`e_qha d]o ^aaj ]j ejopnqiajp kb ok_e]h _kjpnkh ej ] r]neapu kb `eol]n]pa _qhpqnao( pn]`epekj]h
]j` ik`anj* Ej ] ikna ola_e|_ ]j` ikna _kjpailkn]nu oajoa( ep d]o ]hok ^aaj ailhkua` ]o ] ia]jo kb ej}qaj_ejc knc]jev]pekj]h ^ad]r)
ekn*v =jkpdan ldajkiajkj pd]p land]lo `aoanrao ]ppajpekj ]o ] lkpajpe]h ejopnqiajp bkn nqhejc sepdkqp nqhao eo ilneiejcv* =o G]djai]j
$.,--( 11% snepao( iopq`eao kb lneiejc a{a_po d]ra ueah`a` `eo_kraneao pd]p pdna]paj kqn oah|i]ca ]o _kjo_ekqo ]j` ]qpkjkikqo ]qpdkno
kb kqn fq`ciajpo ]j` kqn _dke_aov* Ola_e|_]hhu( da iajpekjo ] opq`u ^u >ancan( Iana`epd( ]j` Sdaahan $.,,4% kj pda rkpa dah` ej .,,, pk
ej_na]oa bqj`ejc bkn o_dkkho ej =nevkj]* Ej pdeo opq`u ep eo _h]eia` pd]p oqllknp bkn pdeo ]``epekj]h bqj`ejc s]o cna]pan sdaj pda lkhhejc
op]pekj s]o ejoe`a ] o_dkkh* Kj pda a{a_po kb lneiejc( oaa ]hok >]ncd $.,-3%*
-2 Kj pda _]packne]h `eopej_pekj ^apsaaj a3<nI�jCq3 anI3c ]j` ,RNcjCjnjCq3 anI3c( oaa ej l]npe_qh]n Vj]ieanksoge $-5.0%( Oa]nha $-525%( ]j`
?kjpa $-544%* Bkn ]j kranreas kb _kjopepqpera nqhao( oaa ĻaĂ]jea_ $.,-/%*
-3 =j ejpanaopejc atlaneiajp nac]n`ejc pda _ki^ej]pekj kb inqhejc sepd nqhaov ]j` inqhejc sepdkqp nqhaov s]o _kj`q_pa` ^u Pecan ]j`
D]jhau $.,,0%*
-4 Ej pda iaj�o nkkio ]p O_deldkh =enlknp ipda ]qpdknepeao d]ra ap_da` pda ei]ca kb ] ^h]_g dkqoa}u ejpk a]_d qnej]h* Ep oaaio pd]p
iaj qoq]hhu `k jkp l]u iq_d ]ppajpekj pk sdana pdau ]ei( sde_d _]j _na]pa ] ^ep kb ] iaoo( ^qp eb pdau oaa ] p]ncap( ]ppajpekj ]j` pdanabkna
]__qn]_u ]na iq_d ej_na]oa`* =__kn`ejc pk pda i]j sdk _]ia ql sepd pda e`a]( ep skngo skj`ano* AEp eilnkrao pda ]ei(� o]uo =]` Gea^kki*AEb ] i]j oaao ] }u( da ]eio ]p ep*� Gea^kki( ]j a_kjkieop( `ena_po O_deldkh�o ^qeh`ejc atl]joekj* Deo op]{ _kj`q_pa` }u)ej)qnej]h pne]ho ]j`
bkqj` pd]p ap_dejco na`q_a olehh]ca ^u 4, lan_ajp*v $Pd]han ]j` Oqjopaej .,,46 /o0%*
-5 =__kn`ejc pk Pd]han ]j` Oqjopaej( ijq`cao ]na _d]jcao ej pda `a_eoekj)i]gejc _kjpatp pd]p skng sepd _kcjepera ^e]oaov $Oahejcan ]j`
Sdupa .,--6 5.1%*
., =o k^oanra` ^u D]qoi]j ]j` Sah_d $.,-,( -.1%( ]j iacnacekqo at]ilha kb ieoh]^ahejc ] _kan_era lkhe_u ]o ] jq`cav ]lla]no sdaj
Pd]han ]j` Oqjopaej $.,,4( -42% jkpa pd]p ] _]l)]j`)pn]`a ouopai bkn na`q_ejc lkhhqpekj ieo _kil]pe^ha sepd he^anp]ne]j l]panj]heoi ^a_]qoa
laklha _]j ]rke` l]uejc pda p]t ^u jkp _na]pejc lkhhqpekjv* Pda o]ia d]llajo sepd kpdan jkni]pera ldajkiaj]( oq_d ]o pda iHkkg necdp�v
nk]` i]ngejc bkqj` ej pda Qjepa` Gejc`ki bkn bknaecj la`aopne]jo _nkooejc pda nk]`( sde_d eo kbpaj ej_hq`a` ej pda _]packnu kb jq`cejc
$Pd]han ]j` Oqjopaej .,,4( 5,7 Pd]han( Oqjopaej( ]j` >]hv .,-/( 0//%* Pk _kj_hq`a( ]o Dehh $.,-4( -.5-% k^oanrao6 iPdana eo ] b]en ^ep kb
pdaknape_]h _kjbqoekj ej pda jq`ca hepan]pqna kj sd]p( at]_phu( _kjopepqpao _kan_ekjv*

3FGFSFODFT
"EBNT +� &� -� (JMFT &� .D$PMM BOE '� '� 4OJFIPUUB� ����� i$BSSPUT 4UJDLT BOE)FBMUI #FIBWJPVST� " 'SBNFXPSL GPS %PDVNFOUJOH UIF $PN�

QMFYJUZ PG 'JOBODJBM *ODFOUJWF *OUFSWFOUJPOT UP $IBOHF)FBMUI #FIBWJPVST�v )FBMUI 1TZDIPMPHZ 3FWJFX � 	�
� ���o���
"HBNCFO (� ����� 5IF )JHIFTU 1PWFSUZ� .POBTUJD 3VMFT BOE 'PSN�PG�-JGF 5SBOTMBUFE CZ "EBN,PUTLP� 4UBOGPSE $"� 4UBOGPSE 6OJWFSTJUZ 1SFTT�
"JOTMFZ.� BOE/� ,PTPZ� ����� i5IF 5SBHFEZ PG #JSE 4DBSJOH�v &DPMPHJDBM &DPOPNJDT ���� ���o���
#BSHI +� ����� #FGPSF :PV ,OPX *U� 5IF 6ODPOTDJVPT 3FBTPOT 8F %P 8IBU 8F %P� -POEPO�8JMMJBN)FJOFNBOO�
#BUFT $� ����� i$POWJWJBMJUZ %JTBCJMJUZ BOE%FTJHO JO UIF $JUZ�v 5IF 4PDJPMPHJDBM 3FWJFX �� 	�
� ���o ���
#BUFTPO.� %� /FUUMF BOE (� 3PCFSUT� ����� i$VFT PG #FJOH8BUDIFE &OIBODF $PPQFSBUJPO JO B 3FBM�8PSME 4FUUJOH�v #JPMPHZ -FUUFST �� ���o

���
#FSHFS +� .�.FSFEJUI BOE $�8IFFMFS� ����� i$POUFYUVBM 1SJNJOH�8IFSF 1FPQMF 7PUF "ǯGFDUT )PX 5IFZ 7PUF�v 1SPDFFEJOHT PG UIF /BUJPOBM

"DDBEFNZ PG 4DJFODFT PG UIF 6OJUFE 4UBUFT PG "NFSJDB ���� ����o���
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#JTIPQ +� )�.D,BZ %� 1BSSPUU BOE +� "MMBO� ����� 3FWJFX PG *OUFSOBUJPOBM 3FTFBSDI -JUFSBUVSF SFHBSEJOH UIF &ǩGFDUJWFOFTT PG "VEJUPSZ #JSE 4DBSJOH
5FDIOJRVFT BOE 1PUFOUJBM "MUFSOBUJWFT -POEPO� $FOUSBM 4DJFODF -BCPSBUPSJFT GPS UIF %FQBSUNFOU GPS &OWJSPONFOUBM 'PPE BOE 3VSBM "ǯGBJST�

#PCCJP /� ����� i4DJFO[B EFM EJSJUUP F BOBMJTJ EFM MJOHVBHHJP�v 3JWJTUB USJNFTUSBMF EJ EJSJUUP F QSPDFEVSB DJWJMF � 	�
� ���o���
#PCCJP /� ����� 5FPSJB EFMMB OPSNB HJVSJEJDB 5PSJOP� (JBQQJDIFMMJ�
#PFINF�/F�MFS 7� ����� 1JDUPSJBM -BX� .PEFSO -BX BOE UIF 1PXFS PG 1JDUVSFT #FSMJO� 4QSJOHFS�
$BMP 3� ����� i$PEF /VEHF PS /PUJDF�v *PXB -BX 3FWJFX ��� ���o����
$IFMMFX $� ����� i%FGFOEJOH 4VCVSCJB�v $BOBEJBO +PVSOBM PG 6SCBO 3FTFBSDI �� 	�
� ��o���
$IJ 1� +� $IFO )� $IV BOE +� -P� ����� i&OBCMJOH $BMPSJF�"XBSF $PPLJOH JO B 4NBSU ,JUDIFO�v *O 1SPDFFEJOHT PG UIF 1FSTVBTJWF 5FDIOPMPHZ 5IJSE

*OUFSOBUJPOBM $POGFSFODF FEJUFE CZ)� 0JOBT�,VLLPOFO 1� )BTMF.� )BSKVNBB ,� 4FHFSTUÊIM BOE 1� �ISTUS�N ���o��� #FSMJO� 4QSJOHFS�
$IJTJV $�.� ����� i&NPUJPOBM *OUFMMJHFODF o 4FMG�&EVDBUJPO BOE &EVDBUJPO CZ &YBNQMF�v 1PTUNPEFSO 0QFOJOHT � 	�
� ��o���
$POUF "� (� ����� i&JEPT� "O &TTBZ PO $POTUJUVUJWF 3VMFT�v 1P[OBĄ 4UVEJFTȮJO UIF 1IJMPTPQIZ PG UIF 4DJFODFT BOE UIF )VNBOJUJFT ��� ���o���
$POUF "� (� ����� i%FPOUJDB "SJTUPUFMJDB�v 3JWJTUB JOUFSOB[JPOBMF EJ lMPTPlB EFM EJSJUUP ��� ���o����
$[BKLPXTLJ .� ,� ;BHÖSTLB BOE/� )BOMFZ� ����� i4PDJBM /PSN/VEHJOH BOE 1SFGFSFODFT GPS )PVTFIPME 3FDZDMJOH�v 3FTPVSDF BOE &OFSHZ

&DPOPNJDT ��� EPJ���������K�SFTFOFFDP�������������
%BOU 5� ����� i5IF%SJWFS�$BS�v 5IFPSZ $VMUVSF � 4PDJFUZ �� 	���
� ��o���
%F 'JOF -JDIU ,� ����� i)PTUJMF 6SCBO "SDIJUFDUVSF� " $SJUJDBM %JTDVTTJPO PG UIF 4FFNJOHMZ 0ǯGFOTJWF "SU PG ,FFQJOH 1FPQMF "XBZ�v &UJLL J

QSBLTJT� /PSEJD +PVSOBM PG "QQMJFE &UIJDT �� 	�
� ��o���
%F ,PSU :� "�8� -� 5�.D$BMMFZ BOE $� +� )�.JEEFO� ����� i1FSTVBTJWF 5SBTI $BOT� "DUJWBUJPO PG -JUUFSJOH/PSNT CZ%FTJHO�v &OWJSPONFOU BOE

#FIBWJPS �� 	�
� ���o���
%JYPO.� "� BOE +� "� +BDLP� ����� i"O *OWFTUJHBUJPO PG 5BDUJMF BOE 7JTVBM 4UJNVMJ JO UIF 3PBEXBZ &OWJSPONFOU�v 1FSDFQUVBM BOE .PUPS 4LJMMT ���

���o���
%VEFL.� ����� i8IZ BSF8PSET/PU &OPVHI 0S B 'FX3FNBSLT PO 5SBǯlD 4JHOTv JO 1SPCMFNT PG OPSNBUJWJUZ 3VMFT BOE 3VMF�'PMMPXJOH FEJUFE

CZ.� "SBT[LJFXJD[ 1� #BOBě 5� (J[CFSU�4UVEOJDLJ BOE ,� 1ĂFT[LBu ���o��� )FJEFMCFSH� 4QSJOHFS�
%VSLIFJN °� ����� -FT SÐHMFT EF MB NFUIPEF TPDJPMPHJRVF 1BSJT� '� -BDBO� &OHMJTI USBOTMBUJPO CZ8�%� )BMMT 5IF 3VMFT PG 4PDJPMPHJDBM .FUIPE� /FX

:PSL� 5IF 'SFF 1SFTT �����
'SPTDI $� %�.BSUJOFMMJ BOE "� 6OOJLSJTIOBO� ����� i&WBMVBUJPO PG 4IBSFE 4QBDF UP 3FEVDF 5SBǯlD $POHFTUJPO�v +PVSOBM PG "EWBODFE 5SBOT�

QPSUBUJPO EPJ����������������������
(BCFMMJOJ 1� ����� i-B OPSNB lHVSBUB OFM QJBOP VSCBOJTUJDP DPOUFNQPSBOFP�v *O -�JOOPWB[JPOF EFM QJBOP FEJUFE CZ (� $JOÉ ��o���.JMBOP�

'SBODP "OHFMJ�
(BO[ +� 4� ����� 3VMFT� " 4ZTUFNBUJD 4UVEZ 5IF)BHVF�.PVUPO�
(SBCPTLZ 1� ����� i3FHVMBUJPO CZ 3JEJDVMF� )VNPSPVT %FOJHSBUJPO BT B 3FHVMBUPSZ *OTUSVNFOU�v -BX $VMUVSF BOE UIF )VNBOJUJFT �� 	�
� ���o

����
)BNJMUPO�#BJMMJF #� ����� i6SCBO%FTJHO�8IZ%PO�U8F%P *U JO UIF 3PBE .PEJGZJOH 5SBǯlD #FIBWJPS UISPVHI -FHJCMF 6SCBO%FTJHO�v

+PVSOBM PG 6SCBO 5FDIOPMPHZ �� 	�
� ��o���
)BNJMUPO�#BJMMJF #� ����� i4IBSFE 4QBDF� 3FDPODJMJOH 1FPQMF 1MBDFT BOE 5SBǯlD�v #VJMU &OWJSPONFOU �� 	�
� ���o���
)BNNPOE 7� BOE $�.VTTFMXIJUF� ����� i5IF "UUJUVEFT 1FSDFQUJPOT BOE $PODFSOT PG 1FEFTUSJBOT BOE 7VMOFSBCMF 3PBE6TFST UP 4IBSFE

4QBDF� " $BTF 4UVEZ GSPN UIF 6,�v +PVSOBM PG 6SCBO %FTJHO �� 	�
� ��o���
)BSUTXPPE.� #� (SJNQF.� +JSPULB BOE 4� "OEFSTPO� ����� i5PXBSET UIF &UIJDBM (PWFSOBODF PG 4NBSU 4PDJFUZ�v *O 4PDJBM $PMMFDUJWF *OUFMMJ�

HFODF FEJUFE CZ%�.JPSBOEJ 7�.BMUFTF.� 3PWBUTPT "� /JKIPMU BOE +� 4UFXBSU �o��� #FSMJO� 4QSJOHFS�
)BVTNBO %�.� BOE #�8FMDI� ����� i%FCBUF� 5P/VEHF PS /PU UP/VEHF�v +PVSOBM PG 1PMJUJDBM 1IJMPTPQIZ �� 	�
� ���o���
)B[BSE (� $� ����� i-FHBM &UIJDT� -FHBM 3VMFT BOE 1SPGFTTJPOBM "TQJSBUJPOT�v $MFWFMBOE 4UBUF -BX 3FWJFX ��� ���o���
)FSNBMJO #� &� ����� i5PXBSE BO &DPOPNJD 5IFPSZ PG -FBEFSTIJQ� -FBEJOH CZ &YBNQMF�v "NFSJDBO &DPOPNJD 3FWJFX �� 	�
� ����o����
)JMM "� ����� i8IZ/VEHFT $PFSDF� &YQFSJNFOUBM &WJEFODF PO UIF "SDIJUFDUVSF PG 3FHVMBUJPO�v 4DJFODF BOE &OHJOFFSJOH &UIJDT ��� ����o���
+JB 9� )� :VF 9� 5JBO BOE)� :JO� ����� i4JNVMBUJPO PG 1FEFTUSJBO 'MPXXJUI &WBEJOH BOE 4VSQBTTJOH #FIBWJPS JO B8BMLJOH 1BTTBHFXBZ�v

4JNVMBUJPO �� 	��
� ����o���
+JBOH -� +� -J $� 4IFO 4� :BOH BOE ;� )BO� ����� i0CTUBDMF 0QUJNJ[BUJPO GPS 1BOJD 'MPX� 3FEVDJOH UIF 5BOHFOUJBM.PNFOUVN *ODSFBTFT UIF

&TDBQF 4QFFE�v 1MPT 0OF � 	��
� �o���
+PIOTFO 4� 4� 'JU[QBUSJDL BOE #�8BUUT� ����� i)PNFMFTTOFTT BOE 4PDJBM $POUSPM� " 5ZQPMPHZ�v )PVTJOH 4UVEJFT �� 	�
� ����o���
+VEHF 4�.� ����� i$PEFY *NBHJOBSJVT� 7JTVBM $PEFT JO -BOE6TF 1MBOOJOH BOE "FTUIFUJD 3FHVMBUJPO�v /PUSF %BNF -BX 3FWJFX �� 	�
� ����o

����
,BIOFNBO %� ����� 5IJOLJOH 'BTU BOE 4MPX /FX :PSL� 'BSSBS 4USBVT BOE (JSPVY�
,ÈSSIPMN.� ����� i5IF.BUFSJBMJUZ PG 5FSSJUPSJBM 1SPEVDUJPO�v 4QBDF BOE $VMUVSF �� 	�
� ���o���
,FMTFO )� ����� i&JOF QIÈOPNFOPMPHJTDIF 3FDIUTUIFPSJF�v »TUFSSFJDIJTDIF ;FJUTDISJȺU GÞS ØǩGFOUMJDIFT 3FDIU ��� ���o����
,OBQQFUU $� ����� i1IPUPHSBQIT 4LFVPNPSQIT BOE.BSJPOFUUFT� 4PNF 5IPVHIUT PONJOE "HFODZ BOE0CKFDU�v +PVSOBM PG .BUFSJBM $VMUVSF �

	�
� ��o����
,PSFO.� #�'� 4LJOOFS� 5IF .BO 8IP 5BVHIU 1JHFPOT UP 1MBZ 1JOH�1POH BOE 3BUT UP 1VMM -FWFST ����� "DDFTTFE%FDFNCFS �����

IUUQT���XXX�TNJUITPOJBONBH�DPN�TDJFODF�OBUVSF�CG�TLJOOFS�UIF�NBO�XIP�UBVHIU�QJHFPOT�UP�QMBZ�QJOH�QPOH�BOE�SBUT�UP�QVMM�
MFWFST���������

,SFDIU +� ����� i5IF/PSNBUJWF 3FHVMBUJPO�v "SDIJW GÞS 3FDIUT� VOE 4P[JBMQIJMPTPQIJF �� 	�
� ���o���
-BUPVS #� ����� 3FBTTFNCMJOH UIF 4PDJBM 0YGPSE� 0YGPSE 6OJWFSTJUZ 1SFTT�
-PDLUPO %� %� )BSSJTPO BOE/� "� 4UBOUPO� ����B� %FTJHO XJUI *OUFOU� ��� 1BUUFSOT GPS *OǯMVFODJOH #FIBWJPVS UISPVHI %FTJHO8JOETPS� &RVJlOF�
-PDLUPO %� %� +� )BSSJTPO BOE/� "� 4UBOUPO� ����C� i5IF%FTJHOXJUI *OUFOU.FUIPE� "%FTJHO 5PPM GPS *OǵMVFODJOH 6TFS #FIBWJPS�v "QQMJFE

&SHPOPNJDT �� 	�
� ���o���
-PDLUPO %� %� +� )BSSJTPO BOE/� "� 4UBOUPO� ����� i.PEFMT PG UIF 6TFS� %FTJHOFST� 1FSTQFDUJWFT PO *OǵMVFODJOH 4VTUBJOBCMF #FIBWJPS�v +PVS�

OBM PG %FTJHO 3FTFBSDI �� 	���
� �o���
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-PSJNFS )� ����� i4DBSJOH $SPXT�v (FPHSBQIJDBM 3FWJFX ��� 	�
� ���o���
-PSJOJ (� ����� i-B OPSNB EJTFHOBUB�v *O 3FBMUÉ 7FSJUÉ 3BQQSFTFOUB[JPOF FEJUFE CZ 1� -� -FDJT 7� #VTBDDIJ BOE 1� 4BMJT ���o���.JMBOP� 'SBODP

"OHFMJ�
-PSJOJ (� BOE 4�.PSPOJ� ����� i$PNF GBSF OPSNF DPO EJTFHOJ�v *O 7FSJUÉ *NNBHJOF /PSNBUJWJUÉ FEJUFE CZ 1� -� -FDJT (� -PSJOJ 7� #VTBDDIJ 0�
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