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?53 @>3cZ gcaY hmdYcZ WcjYf]b[ cb g\YYd hc dfchYWhh\Y Z`YYWYZfca
XUaU[Y Vm Ybj]fcbaYbhU` ]bZ`iYbWYg]g bch U acXYfb ]XYU) @Ufh

$,4,2% fY`UhYgh\Uh]b UbW]Ybhh]aYgZ]bY(kcc`YXg\YYdcZh\Y LUfYbh]bYVfYYX
]b AhU`mkYfY WcjYfYXk]h\ W`ch\gcf g_]bg]b cfXYf hc dfchYWhh\Y kcc` Zfca
h\Y YZZYWhgcZ kYUh\Yf]b[ Vmgib UbXk]bX UbX X]fh dYbYhfUh]cb)L\Y Y Jc(
aUbg kYbh hc YjYb [fYUhYf`Yb[h\g hc ]bgifY [ccX kcc` eiU`]hm'Zcf h\YmZfY(
eiYbh`mfYacjYX h\Y WcjYf]b[ UbXWcaVYXh\Y Z`YYWYghc dfYjYbh aUhh]b[)
GZhYbh\Y Z`YYWYgkYfY ac]ghYbYXk]h\ c]` UbX YjYb k]h\ difY k]bY UbX
kUg\YX ]b kUhYfh\fYY cf Zcif h]aYgU mYUf)

>cf aUbm mYUfg]h \Ug VYYbUib]jYfgU` Wighcahc WcjYf Yl\]V]h]cb Ub](
aU`g ]b ghiX Z`cW_gk]h\ gcaY `][\h ZUVf]Wgc h\UhXigh UbX jY[YhUV`YdUf(
h]W`YgZfca ZYYXfUW_gk]`` bch `cX[Y ]b h\Y kcc`) L\Y dfUWh]WY'\ckYjYf'
kUg bch Udd`]YXibh]` fYWYbh`mhc WcaaYfW]U f̀Ub[Y(g\YYd aUbU[YaYbh)

<if]b[ h\Y dUgh,0 mYUfgUWcbg]XYfUV`YbiaVYf cZ g\YYd(fi[[]b[ hYghg
\UjY VYYbWUff]YXcih ]b 9ighfU`]U UbXFYk RYU`UbX6h\Y fYgi`hg \UjY VYYb
fUh\Yf WcbhfUX]Whcfm)L\Y 9ighfU`]Ubg WU`Ù g\YYd WcUhU fi[ UbX \YbWY
h\Y hYfa fi[[]b[) 9igh]b $,4.1%' <ibWUb $,4.3% UbX $,4.4%' KWchh
$,4.0%' UbXO]``]Uag $,4.0% fYdcfh Vch\ acfY W`YUbkcc` dYf \YUX UbX
U \][\Yf df]WYdYf dcibX ]b ZUjcf cZ fi[[YX g\YYd) Gb h\Y ch\Yf \UbX'
:`iaYf UbX ;chgY`` $,4.3%' Ecbh[caYfm $,4.3%' H]_Y $,4.4%' K\cbY
$,4.4%' UbXL\caUg UbXL\fcggY` $,4.4% ZcibX bc UddfYW]UV`YX]ZZYfYbWY
]b W`YUbZ`YYWYkY][\hg cf ]b jU`iY dYf Z`YYWY)9`` cZ h\YgYhYghgkYfY ]b
9ighfU`]U YlWYdhh\Y cbY VmK\cbY' k\]W\ kUg WUff]YXcih ]b cih\ 9Zf]WU)
L\YgY fYgi`hg' ibZUjcfUV`Y hc fi[[]b[' kYfY acfY dfYjU`Ybh]b `ck(Viff UbX
Xigh UfYUg)

9g ZUf UgVcXmkY][\hg UfY WcbWYfbYX'cb`m 9igh]b fYdcfhg ]b ZUjcf
cZ fi[[YX g\YYd' k\]`Y Ecbh[caYfm' :`iaYf UbX ;chgY``' H]_Y' UbX DYjm
ZcibX bc UddfYW]UV`YX]ZZYfYbWY6]b gcaY ]bghUbWYgh\Y ibfi[[YX g\YYd
g\ckYX \YUj]Yf VcXmkY][\hg h\Ub h\Y fi[[YX cbYg) H]YfWYfYdcfhYXh\Uh
h\YfY kUg bc UXjUbhU[Y]b fi[[]b[ ]bgcZUfUgh\Y [fckh\ cZ `UaVg UbXh\Y

q L\Y kf]hYfg k]g\ hc UW_bck`YX[Yh\Y W`cgYWccdYfUh]cbcZ h\Y ;chhcb HfcWYgg]b[<](
PH]cb cZ h\Y Kcih\Yfb JY[]cbU` JYgYUfW\DUVcfUhcfm'FYk Gf`YUbg'Dci]g]UbU' k\c
Zifb]g\YX h\Y WcUhgUbXfcdYg) L\Y WccdYfUh]b[gVYYdaYbkYfY CY]h\ Ecff]gcb UbX#
>`U[ JUbW\ cZ DUfUa]YUbX KYUjYfgcbD]jYghcW_;cadUbm UbX @UXgY`K̀\YYd ;ca(
dUbmcZ JUk`]bg) Ef) B)C) `Y Jcil' [fUXiUhY Ug]ghUbh'\Y`dYX k]h\ dfYdUfUh]cbcZ
h\Y Vi``Yh]b)

(.(



>A?) A(9 ;cUh cZh\Y9ighfU`]UbLmdYk]h\ ;`cgYX>fcbh)L\]g
hmdYcZWcUhWcghgacfY h\Ubh\YacX]Z]YXWcUhgk]h\ cdYbZfcbh

a]`_ m]Y`XcZ h\Y ach\Yfg kYfY WcbWYfbYX)O]``]Uag UbX <ibWUb ZcibX
h\Uhfi[[]b[ \UX gcaY UXjUbhU[Yg]b ZUh(`UaVdfcXiWh]cb)

L\Y fYdcfhgcZh\YgY]bjYgh][Uhcfgg\ck h\UhibXYf jYfm XighmUbXFMQ
WcbX]h]cbg'h\Y fi[[YX g\YYddfcXiWYXkcc` k]h\ U\][\Yf m]Y`XUbXUacfY
UhhfUWh]jYUddYUfUbWYWU``]b[Zcf U \][\Yf jU`iY dYf Z`YYWYh\Ub h\Y kcc`
Zfca ibfi[[YX g\YYd) AbfUb[Ygk\YfY h\YfYkUg`]hh`YXigh cf Viff' h\YfY
kUg bc giVghUbh]UÙXjUbhU[Y]b ig]b[ fi[g) L\Y fi[[]b[ g\ckYX bc Wcb(
W`ig]jYUXjUbhU[Yg]bgcZUfUgVcXmkY][\hg kYfY WcbWYfbYX'UbXh\Y `UaV(
]b[ dYfWYbhU[YgkYfY ]bWcbW`ig]jY)

JUb[Y g\YYdaYb\UjY g\ckb Wcbg]XYfUV`Y]bhYfYgh]b hYgh]b[cih g\YYd
WcUhgibXYf kYghYfbfUb[Y WcbX]h]cbghc Z]bXcih k\Uh UXjUbhU[YgUbXX]g(
UXjUbhU[Ygh\Ym\UjY)

9WWcfX]b[`m'h\Y Occ` <YdUfhaYbhcZ h\Y Omca]b[ 9[f]Wi`hifU` =l(
dYf]aYbh hUh]cb]b WccdYfUh]cbk]h\ h\Y ;chhcb HfcWYgg]b[<]j]g]cb cZh\Y

cih\Yfb JY[]cbU` JYgYUfW\DUVcfUhcfmcZh\Y M) K) <YdUfhaYbhcZ 9[f](
Wi`hifY Uh Yk Gf`YUbg'Dci]g]UbU' \Ug VYYbhYgh]b[cih jUf]ci d\UgYgcZ
h\Y g\YYd(WcUhdfcV`Ya ]b h\YdUghZYkmYUfg)L\]g Vi``Yh]bWcjYf h\Y kcf_
' \]W\ \Ug VYYbWcad`YhYXid hc ,4//' k\Yb h\Y YldYf]aYbhkU W`cYX)

1%-(&54 1) (72(3,/(054
,) Lc X]gWcjYfk\Yh\Yf h\Y igY cZ g\YYd WcUhgZcf fUb[Y g\YYd ]g

dfUWh]WU`)



-) O]`` h\Y igY cZg\YYdWcUhgg\ck VYbYZ]W]U`fYgi`hg]b kcc`' aihhcb'
UbX`UaV dfcXiWh]cb8

.) Agh\Y igY cZ g\YYd WcUhgYWcbca]WU``mgcibX8
/) Lc XYg][b U g\YYd WcUhk\]W\ k]`` VY UX^ighUV`Y'XifUV`Y' UbX

YWcbca]WU`)

E=L@G<K G> =PH=JAE=FL9LAGF

K]l X]ZZYfYbhhYghgkYfY aUXY k]h\ g\YYd ibXYf fUb[Y WcbX]h]cbgUh
Zcif X]ZZYfYbhfUbW\Yg)

/HA8B<>8?D1@$' fUb Zcf U 0(acbh\ dYf]cX Zfca cjYaVYf ,4.3 hc
9df]` ,4.4) >cifhYYb >]bY(kcc` `UaVg' 2 acbh\g cZ U[Y' VY`cb[]b[ hc Ef)
CY]h\ Ecff]gcb' k\]W\ kYfY fibb]b[ cb h\Y DUfUa]Y H`U]bgbcfh\ cZ DUfU(
a]Y' kYfY igYX) KYjYb cZ h\YgỲ UaVg kYfY fi[[YX UbX h\Y ch\Yf gYjYb
kYfY igYX Ug Wcbhfc`g) L\Y fUb[Y kUg U kY``(gcXXYXhmdY) >fca a]X(
BUbiUfmh\YmkYfY dYbbYXZcf g]l kYY_gUbXZYXUfUh]cb cZ WcfbUbXbUh]jY
\Um) <if]b[ h\Y acbh\ cZ EUfW\' k\Yb h\YmkYfY U[U]b cb h\Y fUb[Y'
h\YmfYWY]jYX- cibWYgcZ Wcfb ]b UXX]h]cbhc bUh]jY \Um Xif]b[ U ghcfa
dYf]cX cZ . hc / XUmg)O\Yb h\Y WcUhgkYfY Z]hhYXcb cjYa\Yf ,-' ,4.3'
ghUd`ỲYb[h\g kYfY aYUgifYX cb h\Y g\ci`XYf' g]XY' UbX VUW_cZ YUW\
Ub]aU`' UbX gUad`YgkYfY hU_YbZfca YUW\g\YYd Zcf Z]VYf(XYbg]hmUbX
Z]bYbYggXYhYfa]bUh]cbg) :cXm kY][\hg kYfY U`gc hU_Yb) Gb 9df]` -0'
,4.4' UZhYfU dYf]cX cZ Uddfcl]aUhY`m0 acbh\g' h\Y WcUhgkYfY fYacjYX'
UbXaYUgifYaYbhgUbXgUad`YgXid`]WUhYhc h\cgYhU_YbUhh\Y VY[]bb]b[ cZ
h\Y hYghkYfY cVhU]bYX)

/HA8B<>8?D1@$( fUb Zfca FcjYaVYf ,4.4 hc BibY ,4/+) L\Y cV(
^YWhcZ h\]g hYghkUg hc Z]bXcih h\Y YZZYWhcZ WchhcbWcUhgcb h\Y Z`YYWYgUbX
VcXmkY][\hg cZ c`X YkYg k\Yb h\YgYWcUhgkYfY dih cb Zcf h\Y k]bhYf
acbh\g) L\]g hYghkUg WcbXiWhYX]b WccdYfUh]cbk]h\ h\Y >`U[ JUbW\ $9`(
VUbm;cibhm%' k\]W\ \Ug UgUbXm'XfmfUb[Y k]h\ `Ygg[fUgg h\Ub h\Y fUb[Y
igYX HK=ldYf]aYbh c) ,) =][\hYYb YkYgkYfY gY`YWhYX'g]l VYUf]b[ >]bY
kcc`' g]l Nn(V`ccXkcc`' UbXg]l c*g(V`ccXkcc`) 9 ZYk YlhfU YkYg kYfY
UXXYX]b h\Y `]n(V`ccXUbXc*g(V`ccX[fUXYg) =UW\YkY kUg gUad`YX'hU_]b[
U ghf]d cZ kcc` UVcih - ]bW\Ygk]XY UbX/ ]bW\Yg`cb[ Zfca h\Y VUW_VcbY
Xckb hc h\Y a]XX`Y cZ h\Y g]XY) KhUd`ỲYb[h\ kUg hU_YbUhh\fYY d`UWYg
U`cb[ h\Y VUW_'hcd cZ h\Y g\ci`XYf cjYf h\Y IibWh]cb cZ h\Y `Ughf]V UbX
VUW_VcbY'UbXUhU dc]bh a]XkUm VYhkYYbh\Y Z]fghhkc dc]bhg) =UW\YkY
kU YUf(hU[[YXUbXh\Y VcXmkY][\h kU hU_Yb)L\Ym kYfY h\Yb Z]hhYXk]h\
U WcUh)9ZhYf YUW\YkY kUg gUad`YX' kY][\YX' UbX WcUhYX'U WcadUb]cb
YkY cZ h\Y gUaYj]giU` hmdYkU gY`YWhYXUgU W\YW_)L\YgY YkY kYfY YUf(

")"



>A?)-(>]hh]b[ UK\YYd;cUh ]b h\Y ,4/, =ldYf]aYbh) EcX]Z]YXhmdYk]h\ cdYb
Zfcbh) L\Y fcdY h]YgaU_Y h\Y WcUhUX^ighUV`Y]b ZfcbhUbXUhh\Y fYUf `Y[g)
H\chc hU_Yb]b BUbiUfm'k\Yb g\YYd\UX g]l acbh\g cZkcc`6 \YbWYh\Y WcUh]g

U`]hh`YgaU``Zcf h\]g YkY
8$=- <Yhh`]b[h\Y \YfXYf' C`]b_ h\Y ckbYf' UbX:ifbg' HKW\Uf[YcZh\Y hYgh

hU[[YXUbXkY][\YX ]b U aUbbYf g]a]`Uf hch\Y ch\Yfg Vih X]X bch fYWY]jY
UWcUh)

/HA8B<>8?D1@$)" U`gcWUff]YXcb Uhh\Y>`U[ JUbW\gcih\ cZDUfUa]Y'
fUb Zfca GWhcVYf,4/+ hc BibY ,4/,) L\]g' h\Y `Uf[YghcZ h\Y WcUhhYghg'
kUg X]j]XYX]bhchkc [fcidg cZg\YYd) L\YfY kYfY .0 c`X YkYg]b h\YZ]fgh
[fcid' k\]W\ kYfY cb hYghZfca GWhcVYf,4/+ hc BibY ,4/,) >fca h\Y
gUaYVUbXcZ g\YYdh\YfYkYfY ,++- c`X YkYg]b h\Y gYWcbX[fcid' k\]W\
kYfY cb YldYf]aYbhZfca BUbiUfmhc BibY ,4/,) AbGWhcVYf'.0 c`X YkYg
kYfY gY`YWhYX6,3 kYfY Z]hhYXk]h\ WcUhgUbX,2 kYfY `YZhWcUh`Ygg'L\Y
WcUhgigYX kYfY h\Y gaU``Yghg]nYgidd`]YX Vmh\Y ;chhcb <]j]g]cb cZ h\Y
Kcih\Yfb JY[]cbU` DUVcfUhcfmUbX\UX h\Y Zc``ck]b[ aYUgifYaYbhg5

FYW_hc hU]`\YUX -0 ]bW\Yg

o(



E]XVUW_hc `ckg]XY ,4 ]bW\Yg
:UW_cZ bYW_hc h\fcUh ,1 ]bW\Yg

L\YgY aYUgifYaYbhg]bX]WUhYXh\Uhh\Y WcUhgg\ci`X \UjY VYYbU `]hh`Y
`cb[Yf UbXXYYdYf'Vih h\Y UX^ighaYbhUhh\Y bYW_UbX`Y[ fcdYg' Ugg\ckb
]b >][ifY -' kci`X hU_YWUfYcZ X]ZZYfYbhVcXmg]nYgcZ YkYg) L\Y VUW_
UX^ighaYbhgVmfcdY kYfY X]gWUfXYX'Zcf h\Y fcdYgdiW_YfYXh\Y WcUhUbX
aUXY]h WUhW\cb ZYbWYgUbXgbU[g) 9ffUb[YaYbhg\UX VYYbaUXYk]h\ h\Y
;chhcb <]j]g]cb cZ h\Y Kcih\Yfb JY[]cbU` DUVcfUhcfmZcf h\Ya hc Zifb]g\
U`Uf[Y biaVYf cZWcUhgZcf Ub YlhYbg]jYhYgh)L\YgYWcUhgkYfY bch UjU]`(
UV`Y]b GWhcVYf,4/+' Vih ]b BUbiUfm,4/, h\Y WcUhgWUaYUbX Uhh\]g
h]aY' VmXcX[Y([UhYgY`YWh]cb'U`hYfbUhYc`X YkYgcZ h\Y gUaY VUbXkYfY
Z]hhYXk]h\ WcUhgUbXh\Y ch\Yfg `YZhUgWcbhfc`g)9h h\]g h]aY 0+. U[YX
g\YYdkYfY Z]hhYXk]h\ WcUhgUZhYfVcXmkY][\hg UbXghUd`ỲYb[h\g kYfY XY(
hYfa]bYX) L\Y Wcbhfc[̀fcid Wcbg]ghYXcZ/44 U[YXYkYgk\]W\ kYfY hfYUhYX
g]a]`Uf`m) 9h g\YUf]b[ h]aY ]b BibY ,4/,' h\Y YkYgkYfY kY][\YX' ghUd`Y
`Yb[h\g hU_Yb'UbXh\Y Z`YYWYggUad`YX) Ab UXX]h]cbh\fYY VU[g cZ WcUhYX
kcc` UbXh\fYYVU[gcZWcUh`Yggkcc` kYfY gY`YWhYXUhgdUWYX]bhYfjU`gZfca
h\Y ,. VU[gcZ WcUhYXZ`YYWYgUbXh\Y ,/ VU[g cZ WcUh`YggZ`YYWYgcVhU]bYX
Zfca h\YYldYf]aYbhU[̀fcidg) L\YgYg]l VU[gcZkcc` kYfY gWcifYXUhh\Y
Omca]b[ KhUhYHYb]hYbh]Ufmkcc`Yb a]``)

/HA8B<>8?D1@$* kUg WUff]YXcih Uhh\Y >`U[ JUbW\ gcih\kYgh cZ
DUfUa]YZfca Bi`m ,4/, hc BibY ,4/-) 9 hchUc̀Z ./, YkYgZfca U !Xfm
VUbX! kYfY Z]hhYXk]h\ WcUhg'UbXU Wcbhfc [̀fcid cZ ./. YkYgZfca h\]g
g`]aYVUbX\UX bc WcUhg)) L\Y cV^YWhkUg hc gYY\ck h\Y WcUhgkci`X ghUm
cb cjYf U ,-(acbh\ dYf]cX' UbXh\Y WcbX]h]cbcZ h\c Y k\]W\ ghUmYXcb)

hiX]YgkYfY aUXY cb ghUd`ỲYb[h\' VcXmkY][\h' \f]b_U[Y' X]fh Wcb(
hYbh'UbX[fYUgmUbXW`YUbZ`YYWYkY][\hg cZ h\YgYg\YYd) Ab h\]g hYghU
ghiXmkUg aUXY cZ h\Y YWcbcamcZ WcUhgZcf kcc` dfcXiWh]cb ]bW`iX]b[
h\Y]f XifUV]`]hm)

/HA8B<>8?D1@$+ kUg WUff]YXcih ]b WccdYfUh]cbk]h\ h\Y YUjYfgcb
D]jYghcW_;cadUbm cZJUk`]bg' Omca]b[)

L\]g hYghWcbg]ghYXcZ hkc X]ZZYfYbh(U[Y[fcidg cZ g\YYd) L\Y Z]f h
[fcid Wcbg]ghYXcZ /+ aUhifY YkYgUbXh\Y gYWcbX[fcid cZ /+ mYUf`]b[
YkYg) L\YgYg\YYdkYfY [fUnYX]b giaaYf cb \][\ acibhU]b fUb[YgUbX]b
k]bhYf cb h\Y JYX <YgYfh) 9h g\YUf]b[ h]aY HKEUm,4/-' /+ aUhifY YkYg
kYfY gY`YWhYX]b dU]fg UWWcfX]b[hc [fUXY cZ h\Y]f kcc` U kY`` UgVcXm
g]nYUbXfcVighbYggcZ UddYUfUbWY)L\YgY YkYgkYfY aUf_YX k]h\ U bia(
VYfYXYUfhU[6h\Y]f Z`YYWYgkYfY [fUXYX'kY][\YX' UbXgUad`YXZcf \f]b_(
U[Y XYhYfa]bUh]cb)Abh\]g kUmU fYWcfXkU cVhU]bYXcb h\Y Z`YYWYYUW\

"*"



YkYdfcXiWYXXif]b[ h\Y mYUfVYZcfYh\Y g\YYd(WcUhhYgh)AbGWhcVYf,4/-'
Uhg\]dd]b[ h]aY' h\Y g\YYd kYfY ]bgdYWhYX)>cifhYYb cZ h\Y YUf(hU[[YX
YkYgWci`X bch VYZcibX' UbX U `]_Y biaVYf cZ fYd`UWYaYbhgkYfY YUf(
hU[[YXUbXd`UWYX]b h\YhYgh)9`` cZh\YYkYgkYfY kY][\YX ]b h\Y Z`YYWYUbX
h\YghUd`ỲYb[h\ kUgaYUgifYXUhh\fYYd`UWYgcb h\Yg]XYcZh\Yg\YYd) GbY
cZ YUW\dU]f cZ YkYg Ug gY`YWhYXUhg\YUf]b[ h]aY cf UbmfYd`UWYaYbhg
kYfY Z]hhYXk]h\ UWcUhZcf h\Yk]bhYf) 9h g\YUf]b[ h]aY ]b 9df]` ,4/.' ,2
fi[[YX YkYgUbX,4 ibfi[[YX YkYgkYfY `cWUhYX'kY][\YX ]b h\Y Z`YYWY'h\Y
ghUd`ỲYb[h\ aYUgifYX' UbXh\Y Z`YYWYg[fUXYX'kY][\YX' UbXgUad`YX) Ab
GWhcVYf,4/-' /+ YkY`UaVgVcfb ]b gdf]b[ cZ ,4/- kYfY gY`YWhYXUbXYUf(
hU[[YX) GXX(biaVYfYXYkYgkYfY Z]hhYXk]h\ U WcUh'UbXYjYb(biaVYfYX
cbYgkYfY `YZhWcUh`Ygg)Mbg\cfb VcXmkY][\hg kYfY hU_Yb'U`cb[ k]h\ h\Y
ghUd`ỲYb[h\ aYUgifYXUhh\fYYd`UWYgU`cb[ h\Y g]XY) 9h g\YUf]b[ h]aY ]b
9df]` ,4/.' .4 cZ h\YgYYkYg'bck mYUf`]b[g'kYfY `cWUhYX)GZ h\YgY'-+
\UX WcUhgUbX,4 kYfY WcUh`Ygg):cXm kY][\hg ]b Z`YYWYUgkY`` Ugh\Y ghUd`Y
`Yb[h\ Uhh\fYYd`UWYgcb h\Yg]XYkYfY hU_Yb)O\Yb h\Yg\YYdkYfY g\YUfYX
h\Y Z`YYWYkY][\h kUghU_YbUbXh\Y Z`YYWY[fUXYXUbXgUad`YX)

/HA8B<>8?D1@$, kUg WUff]YXcb ]b WccdYfUh]cbk]h\ h\Y KYUjYfgcb
D]jYghcW_;cadUbm) L\]g hYghkUg U Wcbh]biUh]cbcZ LYgh c) 0' XYU`]b[
k]h\ h\YmYUf`]b[YkYgcb`m'hcgYYh\Y YZZYWhcZWcUhgcb h\YgUaYYkYgcjYf
U dYf]cX cZ mYUfg)L\Y WccdYfUh]b[g\YYdcihZ]hZcibX ]h X]ZZ]Wi`h']Z bch
]adcgg]V`Y'hccVhU]b̀UVcfZcf h\YfUbW\UbXk]g\YX hc X]gWcbh]biYU``hYghg
YlWYdhh\Y cbY k]h\ h\Y YkY `UaVg WUff]YXhc mYUf`]b[gk\]W\ UfY bck
-(mYUf(c`Xg)AbFcjYaVYf ,4/. h\Y g\YYdkYfY YlUa]bYX) Lkc ibfi[[YX
cf WcUh`YggYkYg' cg) ./ UbX/3' Wci`XbchVYZcibX ]b h\Y [fcid UbXk]h\

c) /+' k\]W\ kUg a]gg]b[ Uhg\YUf]b[ h]aY ]b 9df]` ,4/.' aUXYUhchUc̀Z
h\fYY ibfi[[YX cf WcUh`Yg g\YYdk\]W\ kYfY a]gg]b[) AbU ghiXmcZ h\Y
Wiai`Uh]jY YZZYWhcZ WcUhgcb h\Y Z`YYWY']h kUg bchdcgg]V`Yhc igY fYd`UWY(
aYbhg'UbXWcbgYeiYbh`mh\Y hYghWcbg]ghYXcZ -+ YkYgk]h\ WcUhgUbX ,2
YkYgk]h\cih WcUhg);cUhgkYfYdih cb h\Y -+ YkYg]b h\Yfi[[YX cf WcUhYX
[fcid k\]W\ \UX kcfb WcUhgh\Y dfYj]cig mYUf) 9`` cZ h\Y YkYg kYfY
kY][\YX ]b h\YZ`YYWY'UbXh\YghUd`ỲYb[h\ kUgaYUgifYXUhh\fYYd`UWYgcb
h\Yg]XYcZh\Yg\YYd) 9h g\YUf]b[ h]aY ]b EUm,4//' ,3 cZh\Y WcUhYXYkYg
UbX,1 cZh\YWcUh`YggYkYgkYfY `cWUhYX)L\Ym kYfY kY][\YX ]b h\Y Z`YYWY'
h\Y ghUd`ỲYb[h\ aYUgifYX' UbXh\Y Z`YYWYgh\Yb [fUXYX' kY][\YX' UbX

gUad`YX)

/%02*10 -& 0(%%. #-!1 %5.%/)+%,10

Ab/HA8B<>8?D1@$' $,4.3p.4%' bc g][b]Z]WUbhX]ZZYfYbWYkYfY ZcibX

R



hc Yl]gh VYhkYYbWcUhYXUbXWcUh`Yggg\YYd ]b fYgdYWhhc ghUd`ỲYb[h\' XYb(
g]hm'UbX Z]bYbYggcZ Z`YYWYcf ]b VcXmkY][\hg cZ h\Y WcUhYXUbX WcUh`Ygg
g\YYd)L\Y WcbW`ig]cb]b h\]g hYghkUg h\Uhdihh]b[ WcUhgcb mYUf`]b[ >]bY(
kcc` g\YYd cb U kY``(gcXXYXfUb[Y X]X bch dfcjY UXjUbhU[Ycig]b fYgdYWh
hc Y]h\Yf Z`YYWYcf VcXm)

/HA8B<>8?D1@$( $,4.4(/+%' k\]W\ \UX U gaU`` biaVYf cZ g\YYd ,,,

YUW\[fUXY cZ kcc`' [UjY h\Y Zc``ck]b[ fYgi`hg5

>`YYWYkY][\h ]b hUd`ỲYb[h\ ]b aa)
dcibXg cj) BibY HYfWYbh

?fYUgm ;`YUb ,4.4 ,4/+ ]bWfYUgY
>]bY Z`YYWYg

. WcUhYXg\YYd ,+).. .)-1 .4 10 12

. WcUh`Ygg\YYd ,+)0 -).- .. 0, 00
"(V`ccX Z`YYWYg

0 WcUhYX\YYd ,,)0 .)0- )) ,' 1,
/ WcUh`Yggg\YYd 3)3 .)++ 00 2/ .0

"(V`ccX Z`YYWYg
0 WcUhYXg\YYd ,+)3 .)3- 01 34 04
/ WcUh`Yggg\YYd 3).3 -)30 04 3- .4

9`` [fUXYgcZZ`YYWYg
,. WcUhYXg\YYd ,+)4 .)0/ )+ 20 1.
,, WcUh`Yggg\YYd 4)- -)22 /4 14 /,

AbU`` [fUXYgcZ Z`YYWYgh\Y g\YYdkYUf]b[ WcUhgdfcXiWYXacfY W`YUbkcc`
dYf Z`YYWY'h\Y X]ZZYfYbWYUacibh]b[ hc UfcibX " cZ U dcibX) L\Y WcUhYX
g\YYd[fYk Z`YYWYgk\]W\ g\ckYX [fYUhYf[fckh\ cZ kcc` Zfca cjYaVYf hc
BibY UbXg]a]`Uf`m [UjY `ckYf g\f]b_U[Yg' VYWUiY `Y X]fh dYbYhfUhYX]bhc
h\Y Z`YYWY)

Ab /HA8B<>8?D1@$. $,4/+p/,%' h\YfY kYfY hkc gYdUfUhY[fcidg cZ
g\YYd' cbY cZ k\]W\ kcfY WcUhgZcf U 2(acbh\ dYf]cX6 h\Y ch\Yf' U aiW\
`Uf[Yf [fcid' \UX WcUhgZcf cb`m/ ,(. acbh\g) L\YgY hkc [fcidg cZ \YYd
[UjY h\Y Zc``ck]b[ fYgi`hg5

?fYUgm(Z`YYWYkY][\hg5
LYgh, ;cUhg cb Zcf 2 acbh\g

,, WcUhYXYkY Z`YYWYgUjYfU[YX
- WcUh`YggYkY Z`YYWYgUjYfU[YX

LYgh- ;cUhg cb Zcf / ,(. acbh\g
/21 WcUhYXYkY Z`YYWYgUjYfU[YX
.-4 WcUh`YggYkY Z`YYWYgUjYfU[YX

\f]b_U[Yg Zfca \UbX gUad`Yg5
LYgh- ;cUhg cb Zcf / ,(. acbh\g

./0 WcUhYXYkYZ`YYWYgUjYfU[YX
--- WcUh`YggYkY Z`YYWYgUjYfU[YX

,-)0/ `Vg)
,-).0 `Vg)

,,)1- `Vg)
,-)0, `Vg)

13)- dYfWYbh
14)3 dYfWYbh

","



;`YUb(Z`YYWYkY][\hg5

LYgh - ;cUhg cb Zcf / ,p. acbh\g
./0 WcUhYXZ`YYWYgk\]W\ kYfY gUad`YX UjYfU[YX
--- WcUh`YggZ`YYWYgk\]W\ kYfY gUad`YX UjYfU[YX

Ecbh\`m ghUd`Y[fckh\ Xif]b[ h\Y hYgh5
LYgh , ;cUhg cb Zcf 2 acbh\g

,2 WcUhYXZ`YYWYgUjYfU[YX $cb g]XY%
2 WcUh`YggZ`YYWYgUjYfU[YX $cb g]XY%

;cUhg cb Zcf / ,(. acbh\g
/3/ WcUhYXZ`YYWYgUjYfU[YX $cb g]XY%
//+ WcUh`YggZ`YYWYgUjYfU[YX $cb g]XY%

Ecbh\`m W\Ub[Y ]b VcXmkY][\h Xif]b[ hYgh
) $WcffYWhYXVcXmkY][\hg%

LYgh , ;cUhg cb Zcf 2 acbh\g) GWhcVYf(BibY
,2 g\YYd kYUf]b[ WcUhg [U]b cZ
2 g\YYd k]h\cih WcUhg [U]b cZ

;cUhg cb Zcf / ,p. acbh\g) BUbiUfm(BibY
/3/ g\YYd kYUf]b[ WcUhg `cgg cZ
//+ g\YYd k]h\cih WcUhg `cgg cZ

LYgh -

LYgh -

.)2+ AVg)

.)23 `Vg)

1)24 aa)
/)2/ aa)

0)+0 aa)
/)21 aa)

+)/4 `Vg'

+).+ AVg)

+)/, `Vg)
+)+4 `Vg)

>A?) .(;cUhYX UbXMbWcUhYXK\YYd ]b =ldYf]aYbh Fc) . Uhh\Y >`U[ JUbW\)
BibY ,4/,) L\]g g\ckg h\Y hYUf]b[cZh\YWcUhcb h\Y ]XYcZh\Y g\YYdUbX\ck
h\Y [fckh\ cZkcc` aUXYh\Y fi[g ei]hY gbi[ UZhYfVY]b[ cb h\Y g\YYdZcf gYj(

YfU`acbh\g

L\Y ]bWfYUgY]b [fYUgmZ`YYWYkY][\h cZ +),4 dcibX Zcf h\Y WcUh`Ygg
g\YYd]b ?fcid , kUg bch WcbW`ig]jYVYWUigYcZ h\Y gaU`` biaVYf cZ Z`YYWYg
UbXh\Y fUh\Yf gaU`` X]ZZYfYbWY)Ab ?fcid - h\Y UXjUbhU[YZcf h\Y WcUh`Yg
Z`YYWYgUacibhYX hc +)34 dcibXg' k\]W\ ]g U [ccX X]ZZYfYbWY)O\Yb h\]g
X]ZZYfYbWY]g hfUbg`UhYXhc W`YUbZ`YYWYkY][\h' h\Y WcUh`Yg Z`YYWYgg\ckYX
cb`mg`][\h`m acfY W`YUbkcc` k]h\ U X]ZZYfYbWYcZ cb`m+)+0 dcibX) L\ig
h\YfY kci`X gYYa hc VY`]hh`YUXjUbhU[Y]b g\YYd kYUf]b[ WcUh]b h\] hYgh

(,+(



>A?)/(9 ;`cgY(id cZ GbY cZ h\Y ;cUhYXK\YYd K\ck]b[ h\Y :`cW_m#A#]d'
DYb[h\' UbX;c`cf cZKhUd`YLmd]WU`cZh\Y ;cUhYX>`YYWYg

Ugh\YfY ]g bc UddfYW]UV`YX]ZZYfYbWY]b W`YUbZ`YYWYkY][\h) Ab EJJ[fcidg
h\Y WcUhYXZ`YYWYg[UjY acfY ghUd`ỲYb[h\) L\]g' Wcid`YXk]h\ h\Y ZUWh
h\Uhh\YfYkUg `YggW`YUbkcc`' ]bX]WUhYXh\UhgcaY cZh\Y Zc``]W`Yga][\h VY
]bUWh]jYk\Yb h\Y g\YYdkcfY UWcUh):cXm kY][\hg kYfY WcffYWhYXVmXY(
XiWh]b[h\Y Z`YYWYkY][\h' ]bUgaiW\ U ]h kU bYWYgUfmhc kY][\ h\Y g\YYd
VYZcfYg\YUf]b[) AbLYgh, Vch\ h\YWcUhYXUbXWcUh`Yggg\YYd[U]bYXkY][\h
Xif]b[ h\Y hYgh)L\Y g\YYdk]h\ WcUhg[U]bYX+),+ dcibX U acbh\ acfY
h\Ubh\cgYk]h\cih giW\ dfchYWh]cb)AbLYgh- h\YfYjYfgYWcbX]h]cbYl]ghYX5
g\YYd k]h\cih WcUhg̀cgh`YggkY][\h dYf acbh\ $+).- dcibX% h\Ub h\c Y
k]h\ WcUhg)

Ab /HA8B<>8?D1@$) U biaVYf cZ VU[gcZ kcc` kYfY WcifYXUhh\Y
KhUhYHYb]hYbh]Ufmkcc` a]`` Zcf ?fcid -' k\]W\ ]bW`iXYXU`Uf[Y biaVYf cZ
g\YYd5 L\Y kY][\hYX UjYfU[Yg\f]b_U[Y Zcf h\Y h\fYY VU[g cZ kcc` Zfca
WcUh`Yggg\YYdUacibhYXhc13)-+ dYfWYbh)L\YgY`Uf[Y VU[ g\ckYX UfcibX
- dYfWYbh̀Yggg\f]b_U[Y h\Ubh\Y gaU``\UbX gUad`YgVYWUiY' bc XciVh' cZ
h\Y acfY h\cfci[\ Xigh]b[ UbXgWcif]b[ cZ h\Y aU`` \UbX Uad`Yg) Ab
Vch\ h\Y Ybh]fYVU[gUbX]b h\Y gaU`` \UbX Uad`Y' h\Y kcc` Zfca WcUhYX
\YYd g\ckYX UfcibX - dYfWYbhAY g\f]b_U[Y h\Ub h\Y kcc` Zfca WcUh`Yg

g\YYd)) L\Y kcc`g Zfca WcUhYXg\YYdkYfY aiW\ Vf][\hYf HKUddYUfUbWY)
L\Y X]ZZYfYbWYg]b g\f]b_U[Y UbX hUd`ỲYb[h\g ]b ZUjcf cZh\Y WcUhYX

Z`YYWYgWcbZ]faYXh\Y fYgi`hgcZ/HA8B<>8?D @"-' fib ]b ,4.4p/+) :YWUigY
cZh\Y ZUWhh\Uh̀Uf[Y biaVYfg cZWcUhgkYfY bchUjU]`UV`YhcZ]hcb h\Yg\YYd

(,,(



>A?) 0(9 ;`cgY(id cZ :ch\ ;cUhYXUbXMbWcUhYXK\YYdHKLYgh. Uhh\Y >`U[
JUbW\) H\chc hU_Yb]b BibY ,4/, g\ckg gbU[[]b[ cZ WcUhcb k]fY ZYbWYgUbX
U`gcg\ckg cbYcZh\Y kUhYfdfccZYXWUbjUgWcUhg$XUf_Wc`cf%k\]W\ \UX bc UX(

jUbhU[YUg]h WcghacfY UbXX]Xbch XfUdYUgkY`` Ugh\Y ibhfYUhYXWcUhg

]b ?fcid - ibh]` BUbiUfmUbXh\Uhh\YZcif k]bhYf acbh\g' Xif]b[ k\]W\ h\Y
WcUhgkYfY cb h\Y g\YYd'kYfY aiW\ a]`XYf h\Ub ]b h\Y dfYj]cig mYUf'h\]g
hYghkUghcc g\cfh hc []jY gUh]gZUWhcfm]bZcfaUh]cbcb h\Y jU`iY cZh\Y WcUhg
]b YZZYWh]b[Z`YYWYUbXVcXmZUWhcfg)

;cbgYeiYbh`m/HA8B<>8?D1@$* kUg cih`]bYX]b ,4/,p/- ig]b[ U `Uf[Y
biaVYf cZ WcUhg]b k\]W\ Ub)UhhYadhkUg aUXYhc _YYdh\Y WcUhgcb h\Y
g\YYdZcf UZi`` ,- acbh\) AbZcfaUh]cbkUgcVhU]bYXbchcb`mcb h\Y Wcb(
X]h]cbcZh\Y Z`YYWYUbXVcXmkY][\h' Vih U`gccb h\Y WcbX]h]cbcZh\Y WcUhg
UZhYfigY UbXcb h\Y biaVYf cZWcUhg̀cghUbXfYd`UWYX)

9h h\Y WcbW`ig]cbcZh\Y hYghh\Y Zc``ck]b[ ]bZcfaUh]cbWUaYhc `][\h5
Bi`m' ,4/, BibY' ,4/-

'(%
%$$
((%

LchU` biaVYf cZ g\YYd Z]hhYXk]h\ WcUhg
iaVYf cZ WcUhgfYd`UWYXhc BUbiUfm ,4/-

LchU` biaVYf cZ WcUhgdih cb
LchU` biaVYf cZ WcUhgfYacjYX
Dcgg cZ WcUhXiY hc bU[[]b[ cb ViW_#Vfig\ UbX

VUfVYXk]fY -+, cf /1"

(,-(



;cbX]h]cb cZWcUhghU_YbcZZHKBibY ,4/-5
?ccX

Fc) dYh)
,-0 0-

9jYfU[Y acbh\`m [fckh\ cZ Z`YYWYXif]b[ ,, acbh\g
-./ cih cZ./, Z`YYWYgZfca WcUhYXg\YYd
-.- cih cZ./. Z`YYWYgZfca WcUh`Yggg\YYd

Hccf
Fc) dYh)
,,0 /3

/)1+ fca)
.)1, aa)

Ecbh\`m W\Ub[YHKVcXmkY][\h cZ ibg\cfb g\YYd Xif]b[ ,,(acbh\
hYgh

-./ cih cZ./, WcUhYXg\YYd ,,+).2(,+4)+2 cf +),- `V)
-.- cih cZ./. WcUh`Ygg\YYd ,,.)++(,+3)14 cf +).4 `V)

L\Y X]ZZYfYbWY]b [fYUgm(Z`YYWYkY][\hg XcYgbch UZZYWhh\Y ibg\cfb
VcXmkY][\hg' Zcf h\Y g\YYdk]h\cih WcUhkYfY gh]` h̀\Y \YUj]Yf)

KiaaUfm cZfYgi`hg cZZ`YYWYgHK=ldYf]aYbh Fc)/
?fYUgm(Z`YYWYkY][\h cZU``[fUXYgg\ckYX +)2- dcibX ]b ZUjcf cZWcUh(

`YggZ`YYWYg)
;`YUb(Z`YYWYkY][\h cZU``[fUXYgg\ckYX +)0, dcibX ]b ZUjcf cZWcUhYX

Z`YYWYg)
K\f]b_U[Y cZ \UbX gUad`YgZfca U``[fUXYgcZ Z`YYWYgg\ckYX 1)3 dYf(

WYbh]b ZUjcf cZh\Y WcUhYXZ`YYWYg)
<]fh WcbhYbhcZ\UbX gUad`YgZfca U``[fUXYgcZ Z`YYWYgkUg ,.)1 dYf(

WYbh̀ckYf ]b h\Y WcUhYXZ`YYWYg)
04>5 6B@A- + Z][ifYg UfYUjU]`UV`Y'Vih h\Y WccdYfUhcf'Ef) C`]b_

cZh\Y >`U[ JUbW\'ghUhYgh\Uhh\Y g\YYdk]h\ WcUh\UX UVcihh\YgUaỲ UaV
WfcdUgh\cgYk]h\cih WcUhg'UbX\Y Wci`XgYYbc X]ZZYfYbWY]b h\Y `UaVgid
hc g\YUf]b[ h]aY) O]h\ cb`mU gaU`` biaVYf cZ WcUhYXg\YYd]b U [fcid'
h\Y ch\Yf g\YYdkYfY UZfU]XcZ h\Y WcUhYX!UddUf]h]cb!' Vih k\Yb `Uf[Y
biaVYfg \UX h\Y]f cjYfWcUhgcb' h\Y ch\Yfg g\ckYX `]hh`YZYUf) L\]g ZUWhcf
g\ci`X \UjY U h\YcfYh]WUỲZZYWhidcb h\Y `UaV Wfcd'YlWYdhh\Uhh\Y fUag
X]XbchgYYahcVYUZfU]XcZh\Y WcUhg'#WcbhfUfmhcYldYWhUh]cbg)

0@CC@96@4DC@F8B==#>@?D=<A8B<@7-/1 dYfWYbhcZ h\Y WcUhkYfY `cgh
VmVY]b[ WUi[\h cb gbU[gUbXVUfVYX(k]fYZYbWY)

2D4A=8#=8?:D;:B@GD;@99=8868C-L\Y WcUhYXZ`YYWYg\ckYX UfcibX U
h\]fX acfY [fckh\ dYf acbh\ h\Ub h\Y WcUh`YZ`YYWY)

/6@?@>I @96@4DC9@BG@@=AB@7E6D<@?-Abh\Y D`(acbh\ dYf]cXh\Y ]b(
WfYUgY]b W`YUbkcc` kci`X dUmZcf UWcUh]ZU``cZh\YWcUh\UX UigYZi` `]ZY
cZhkc mYUfg)L\]g Wci`Xbch VYXcbY]Zh\Y WcUhgkYfY _Ydhcb Zcf Ub ,,(
acbh\ dYf]cX) Aha][\h VYXcbY]Zh\YWcUhkYfY dih cb ]b h\YZU`ÙbXfY(
acjYX Xif]b[ h\Y Zc``ck]b[ g\YUf]b[ gYUgcb)

(,.(



.@?7<D<@?@96@4DC49D8B4 I84B @9EC8-GZh\Y -/+ WcUhgk\]W\ ghUmYX
cb Zcf h\Y Zi`` ,, acbh\g' ,-0 cf 0- dYfWYbhkYfY ]b [ccX g\UdYUbXZ]ohc
igY U[U]b' k\]`Y h\Y ch\Yf ,,0 cf /3 dYfWYbhkYfY ]b dccf g\UdYUbXibZ]h
Zcf Zifh\Yf igY) L\YgY WcUhgkYfY bch kcfb cih Vih kYfY hcfb Zfca WUhW\(
]b[ cb gbU[gUbXVUfVYXk]fY) KcaY WcUhgk\]W\ \UX bchVYYbWUi[\h cb
gbU[g'ViW_Vfig\' cf VUfVYXk]fY \UjY bck VYYbigYX Zcf U hchUh̀]aY cZ
,3 acbh\g UbXUfYgh]` ]̀b [ccX' gYfj]WYUV`YWcbX]h]cb)

;cgh cZWcUhg5L\Y WcUhgigYX ]b h\]g hYghWcghUXc``UfYUW\)

/HA8B<>8?D1@$+ Wcbg]ghYXcZU [fcid cZaUhifY YkYgUbXU[fcid cZ
YkY`UaVgWUff]YXh\fci[\ hc mYUf`]b[U[Y) L\Y hYghkUg WUff]YXcb k]h\
h\Y KYUjYfgcbD]jYghcW_;cadUbm UhJUk`]bg UbXfUb Zfca GWhcVYf-.'
,4/-' hc 9df]` .+' ,4/.) L\YfY kYfY -+ aUhifY YkYgkYUf]b[ WcUhUbXU
`]_YbiaVYf ibdfchYWhYX)JYgi`hgcVhU]bYXZc``ck5

?fcid , -+ EUhifY =kYg

Ecbh\`m kcc` [fckh\ Xif]b[ 1pacbh\ dYf]cX
,4)cZ -+ WcUhYXYkYg
,4 cZ -+ WcUh`YggYkYg

Ecbh\`m [U]b ]b VcXmkY][\h Xif]b[ Z](acbh\ dYf]cX
,4 cZ -+ WcUhYXYkYg +,2)/(,--)-%
,4 cZ -+ WcUh`YggYkYg $,`2)1(,-0)2%

\f]b_U[Y cZ \UbX gUad`Yg Zfca Z`YYWYg
,4 cZ -+ WcUhYXYkYg
,4 cZ -+ WcUh`YggYkYg

;fYUYj(Z`YYWYkY][\hg
,4 cZ -+ WcUhYXYkYg
,4 cZ -+ WcUh`YggYkYg

;`YUb(Z`YYWYkY][\hg
,4 cZ -+ WcUhYXYkYg
,4 cZ -+ WcUh`YggYkYg

.)42 afb)
-)-/ fca)

+)3+ `V)

,).0 `V)

/+)2 dYfWYbh
.2), dYfWYbh

4)31 `V)
,+)04 `V)

/)+, `V)
.)4. `V)

L\Y WcUhYXYkYgg\ckYX U`acgh22 dYfWYbhacfY kcc` [fckh\ dYf
acbh\ h\Ub h\Y WcUh`YggcbYg) L\Y WcUh`Yggg\YYdg\ckYX [fYUhYfacbh\`m
[U]b ]b VcXmkY][\h YjYb k\Yb U``ck]b[ Zcf h\Y X]ZZYfYbWYg]b Z`YYWY
kY][\hg) <if]b[ h\Y 2(acbh\ dYf]cX h\YfYkUg U hchUX̀]ZZYfYbWYHKVcXm
kY][\h cZ UfcibX . dcibXg dYf \YUX $,--)- Zcf h\Y WcUhYXUbX,-0)2 Zcf
h\Y WcUh`Ygg%)9`h\ci[\ h\Y WcUhYXZ`YYWYgg\ckYX U `][\hYf g\f]b_U[Y Vm
UfcibX . dYfWYbh'h\YfY kUg cb`mUb UXjUbhU[YcZ U hYbh\cZ U dcibX cZ
W`YUb(Z`YYWYkY][\h ]b ZUjcf cZh\Y WcUhYXZ`YYWY)L\Y WcUhgigYX ]b h\]g
2(acbh\ hYghkYfY ]b giW\ g\UdYh\Uh\U`Z cZ h\Ya kci`X bYYXhc VYfY(
d`UWYX)

(,/(



*ECHD " "! 8<9E@?B=(J<F

Ecbh\`mkcc` [fckh\ Xif]b[ 1(acbh\ dYf]cX
-+ cZh\Y-+ WcUhYXYkYg$U` ỲkYg̀ cWUhYX]b 9df]`%
,4 cZ-+ WcUh`YggYkYg$cbYYkY`cghVYZcfY9df]`%

Ecbh\`m `cgg]b VcXmkY][\h Xif]b[ 1pacbh\ dYf]cX
-+ cZ-+ WcUhYXYkYg$2/)/ hc2-).%
,4 cZ-+ WcUh`YggYkYg$20)2hc 20).%

K\f]b_U[Y cZ \UbX gUad`YgZfca Z`YYWYg
-+ cZ-+ WcUhYXYkYg
,4 cZ-+ WcUh`YggYkYg

?fYUgm(Z`YYWYkY][\hg
-+ cZ-+ WcUhYXYkYg
,4 cZ-+ WcUh`YggYkYg

;`YUb(Z`YYWYkY][\hg
-+ cZ-+ WcUhYXYkYg
,4 cZ-+ WcUh`YggYkYg

-)4, aa)
-)+- aa)

+).+ `V)
+)+3 `V)

0.)0 dYfWYbh
03)1 dYfWYbh

1)+1`V)
1)/0 `V)

-)3- `V)
-)12 `V)

L\Y WcUhYXYkYgg\ckYX acfY kcc` [fckh\ dYf acbh\) L\Y WcUh`Ygg
g\YYdg\ckYX `Ygg̀ cggdYf acbh\ ]b VcXmkY][\h YjYb k\Yb U``ck]b[ Zcf
h\Y [fYUhYf[fYUgm(Z`YYWYkY][\h) L\Y WcUhYXZ`YYWYgg\ckYX U g\f]b_U[Y cZ
UfcibX 0 dYfWYbh̀Ygg'Vih h\Y UXjUbhU[Y]b W`YUb(Z`YYWYkY][\h Zcf h\YgY
WcUhYXZ`YYWYgUacibhYX hc cb`m+),/ dcibX' k\]W\ WcbZ]faYXh\Y fYgi`hg
cVhU]bYXk]h\ h\Y aUhifY YkYg]b ?fcid J%

LYghFc) 1 Wcbg]ghYXcZ U Wcbh]biUh]cbcZ h\Y hYghk]h\ h\Y mYUf`]b[
YkYgcZLYghFc)0' ghiXm]b[h\Y]f Z`YYWYgUbXVcXmkY][\hg Ughkc(mYUf(c`Xg
UgWcadUfYXhc h\Y]f mYUf`]b[Z`YYWYgUbXVcXmkY][\hg hc gYYh\Y Wiai`U(
h]jY YZZYWhcZkYUf]b[ WcUhg)

GWhcVYf-.' ,4/-' hc $DE?@.+' ,4/.(>]fgh QYUf
FcjYaVYf ,,' ,4/.' hc EUm 0' ,4//(KYWcbX QYUf

;cUhYXYkYg
AghmYUf -bX mYUf

-+ ,4
-)4, .)32
+).+ +)0/

;cUh`YggYkYg
,gh mYUf -bX mYUf

,4 ,1
-)+- .).2
+)+1 +)/4

iaVYf cZYkYg]b hYgh
Ecbh\`mkcc` [fckh\ ]b aa)
Acbh\`m̀cgg]b ibg\cfb VcXmkY][\h

$`V)%
\f]b_U[Y cZ \UbX gUad`Yg &%&! 0.)0 1.)/ 03)1 1-).

<]fh(WcbhYbh\UbXgUad`Yg &%&! 4)4 -.)3 ,/)3 -3)+
?fYUgm(Z`YYWYkY][\hg $`V)% 1)+1 ,+),. 1)/0 ,+)4,
;`YUb(Z`YYWYkY][\hg $`V)% -)3- .)2, -)12 /),,

Abh\Y gYWcbXmYUfcZ h\YhYgh'h\Y WcUhYXg\YYd \ckYX acfY acbh\`m
kcc` [fckh\' WcbZ]fa]b[ h\YZ]fghmYUf#gfY i`hg) @ckYjYf' h\YWcUhYXg\YYd
]b h\Y YWcbXmYUfg\ckYX U \][\Yf \f]b_U[Y h\Ub h\Y WcUh`Yggg\YYd'dcg(
g]V`m]b dUfhVYWUiY cZ h\Y \][\Yf gkYUhUbX[fYUgYWcbhYbhcZ h\Y WcUhYX

(,0(



Z`YYWYg'Zcf h\Y X]fh WcbhYbh'UgYldYWhYX'kUg\][\Yf ]b h\Y WcUh`Yggg\YYd)
:YWUigYcZU`ckYf g\f]b_U[Y' h\Y WcUh`YggZ`YYWYg\UjY U \][\Yf W`YUb(Z`YYWY
kY][\h h\Ub h\YWcUhYXZ`YYWYg)

9b ]bXYl cZh\Y Wiai`Uh]jY YZZYWh]g g\ckb Vmh\Y ZUWhh\Uhh\Y WcUhYX
YkYg g\ckYX U [U]b ]b W`YUb(Z`YYWYkY][\h Zfca h\Y Z]fghhc h\Y gYWcbX
mYUfcZ+)4+dcibX UgWcadUfYXhcU Z][ifY cZ ,)// dcibXg Zcf h\Y WcUh`Ygg
Z`YYWYg)L\Y gUaY fY`Uh]cb]g g\ckb ]b acbh\`m kcc` [fckh\' k]h\ h\Y
WcUhYXYkYgg\ck]b[ U X]ZZYfYbWYVYhkYYbmYUfgcZ +)41 aa)' k\]`Y h\Y
WcUh`YggYkYg g\ck U X]ZZYfYbWYcZ ,).0 aa) Ab acbh\`m `cgg cZ VcXm
kY][\h h\Y X]ZZYfYbWYgVYhkYYbmYUfgUacibhYXhc+)-0 dcibX Zcf h\YWcUhYX
YkYgUbX+)// dcibX Zcf h\Y WcUh`YggYkYg) L\Y Wiai`Uh]jY YZZYWhcZ h\Y
WcUhg]bX]WUhYgh\Uhh\YmX]XbchdfcachY UgaiW\ W`YUbkcc` dYf Z`YYWY6bcf
X]Xh\YmdfcachY UgaiW\ kcc` [fckh\ dYf acbh\ Zfca h\Y mYUf`]b[hc h\Y
-(mYUf)c`XZ`YYWYgUgX]X h\Y WcUh`Yggg\YYd) @ckYjYf' h\Y WcUhYXg\YYdX]X
bch `cgYUgaiW\ VcXmkY][\h dYf acbh\ Xif]b[ h\Y hYghZfca h\Y U[Y cZ
UmYUf`]b[hc U-(mYUf)c`XUgX]X h\Y WcUh`Yggg\YYd)

L\Y ]bX]WUh]cbgUfYh\Uh]b h\YZ]fghmYUfh\YWcUhg'ibXYf h\YWcbX]h]cbg
dfYjU]`]b[ Xif]b[ h\Yk]bhYf cZ,4/.(//' \UX UfYhUfX]b[YZZYWhcb h\Y W`YUb(
Z`YYWYkY][\h' VYWUigYcZ U `Uf[Yf g\f]b_U[Y UbX `][\hYf [fYUgm(Z`YYWY
kY][\h6 U`gc'h\Y WcUhgkYfY fYgdcbg]V`YZcf `Uf[Yf `cggYgcZ VcXmkY][\h
Xif]b[ h\Y 2pacbh\ dYf]cX Zfca FcjYaVYf hcEUm)

GZh\Y ,4 WcUhgk\]W\ kYfY hU_YbcZZUhg\YUf]b[ h]aY ]b EUm ,4//'
,0 kYfY ]b YlWY``YbhWcbX]h]cb)L\Y fYaU]b]b[ Zcif kYfY ]b [ccX' i UV`Y
WcbX]h]cbk]h\ cb`mgaU`` hYUfg]b h\Ya) L\YfY kUg U XYYdWcjYf]b[ cZ
gbck cjYf h\Yk]bhYf fUb[YgZfca <YWYaVYfcb h\fci[\ hc>YVfiUfm6\YbWY
h\Y WcUhgkYfY bch giV^YWhYXhc kYUf Zfca h\YVfig\ Ug]b ZcfaYf mYUfg)

&10&.64,104 )13 $.. 4,7 5(454

GbYcZh\Y U]ag cZh\YgYhYghgkUg hc Z]bXcf XYg][b!Ug\YYdWcUhh\Uh
kci`X VYgi]hUV`YZcf g\YYdibXYf fUb[Y WcbX]h]cbg)6O\UX hcghUmcb k]h\(
cih Wcbh]biU f̀YUX^ighaYbhUbX\UX hc VY XifUV`Y UbX]bYldYbg]jY) L\Y
cf][]bU` dUhhYfbgcZg\YYdWcUhkYfY cVhU]bYXZfca 9ighfU`]U Vih kYfY hcc
YldYbg]jY' UbXXid`]WUhYdUhhYfbgaUXY ]b h\]g WcibhfmU`gckYfY hcc Yl(
dYbg]jY) L\Y Zc``ck]b[ dUhhYfbcZ U \YYd WcUhkUg kcf_YX cih UbX\Ug
dfcjYX gUh]gZUWhcfmg]bWY]h ]g g]ad`Y ]b XYg][b' YWcbca]WUh̀c aU_Y' UbX
ghUmgcb h\Y g\YYd gUh]gZUWhcf]`m)L\]g dUhhYfbk]`` Z]hh\Y aU^cf]hm cZ
fUb[Y g\YYdZfca YUf`]b[ hcU[YXYkYg'Vih h\Y X]aYbg]cbgk]`` \UjY hc VY
]bWfYUgYX]Z h\Y g\YYdhc VYZ]hhYXkY][\ cjYf ,-0 dcibXg) Lkc aYUgifY(
aYbhgk]h\ UhUdYaYUgifY WUbVYhU_Ybei]W_`mU [i]XY hc ]nYcZ WcUh)

(,1(
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>A?)1((K\YYd ;cUh HUhhYfb)<Yg][b kcf_YX cih VmOcc` <YdUfhaYbh'Mb]jYf(
g]hmcZOmca]b[

O\Yb h\Y g\YYdaYUgifYgacfY h\Ub ., ]bW\YgZfca a]X(bYW_hc XcW_'h\Y
g]nYcZ h\Y WcUhg\ckb ]b h\Y ]``ighfUh]cbk]`` \UjY hc VY]bWfYUYXdfcdcf(
h]cbUhY`m)

Fc) ,+ XiW_cf WUbjUg'igYX ]b h\Y WcUhg'\Ug dfcjYX gUh]ZUWhcfm]b
acgh WUgYgVih ]g giV^YWhhc kYUf' gbU[[]b[' UbXgd`]hh]b[cjYf h\Y VUW_
k\Yb _Ydhcb h\Yg\YYdZcf UZi`` ,- acbh\g) LkY`jY(cibWYVif`Ud X]X bch
dfcjY gUh]gZUWhcfm]b UbmkUm) OUhYfdfccZ c) ,+ XiW_kUg gUh]gZUWhcfm'
Vih kUg hcc gh]ZZhc XfUdYgUh]gZUWhcf]`mcb h\Y \YYd UbXkU U`+ hcc Yl(
dYbg]jY) Yk d`Ugh]WaUhYf]U`gXYjY`cdYXZcf fU]b WcUhg]b Ocf`X OUf AA
\UjY VYYbhYghYXVmh\Y aUbiZUWhifYfUbX[]jY jYfm [ccX UVfUg]cbhYhg)
L\Ym UfYZ`Yl]V`YUbX\UjY [ccX XfUd]b[ W\UfUWhYf]gh]Wg'Vih WchacfY UbX
Zcf h\]g fYUgcb\UjY bchVYYbhf]YXcih)

>cif(d`m WchhcbfcdY' 0(,1 ]bW\]b X]UaYhYf']g fYei]fYX ]b h\YZc``ck]b[
`Yb[h\g Zcf YUW\WcUh5- `Y[ fcdYgUVcih/+ ]bW\Y `cb[ UbXcbY bYW_fcdY
UVcih/1 ]bW\Yg̀cb[) HfYkUf eichUh]cbgcb h\Y XYg][bcZ WcUh]``ighfUhYX
fUb Zfca /0W hc 3+WdYf WcUh'UWWcfX]b[hc h\Y hmdYcZ aUhYf]U`'ghm`YcZ
WcUh'UbXaUf_YhWcbX]h]cbg)

"%*"
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L\Y UXjUbhU[YgUbXX]gUXjUbhU[YgcZWcUhgZcf Omca]b[ fUb[Y g\YYd
aUm VY giaaUf]nYX UgZc``ckg' VUgYXcb YldYf]aYbhU f̀Ygi`hg UbXfUb[Y
cVgYfjUh]cbg5

$;I9BG9=<F#
,) HUfh]Wi`Uf`migYZi` cb c`XYf g\YYd[fUn]b[ cb Wc`X'k]bXm' gUbXm

fUb[Yg)
-) AadfcjY h\Y UddYUfUbWYcZ h\Y kcc`' dUfh]Wi`Uf`mh\Y Wc`cf UbX

h\Y V`cW_]bYggcZh\Y h]d)
.) <YWfYUgYh\Y biaVYf cZViffg ]b h\Ykcc`)
/) <YWfYUgYh\YkYUh\Yf]b[ cZh\Y kcc`)
0) <YWfYUgYh\Y X]fh WcbhYbhUbXg\f]b_U[Y cZh\Y kcc` cb Xfm'gUbXm

fUb[Yg)
1) AbWfYUgYh\Y `Yb[h\ cZghUd`YcZ h\Y Z`YYWYg)
2) <YWfYUgYh\YXYUh\̀cgg]b c`XYfYkYg)
3) <YWfYUgYh\Y Uacibh cZ kcc` di``YX cih Vm Vfig\ WUhW\]b[h\Y

Z`YYWY)
4) HfchYWhh\Y g\YYdZfca ghcfag UZhYfYUf`mg\YUf]b[ UbXXif]b[ h\Y

k]bhYf)

'?F9;I9BG9=<F#
,) L\Y WcUhaigh VYdfcdYf`mhU]`cfYX'XYg][bYX'UbXUX^ighYXhcghUm

cb h\Y g\YYd)
-) L\Y WcUhghYUfcb k]fY ZYbWYgUbXgbU[g)
.) L\Y WcUhgbYYXUX^ighaYbhUg`YUghYjYfmg]l acbh\g)
/) ;cUhgcZ c) ,+ XiW_bYYXfYd`UWYaYbhUh̀ YUghYjYfm- mYUfg)
0) L\Y ]b]h]U`WcghcZ WcUhg'UXX]h]cbU\̀Y`d' UbXj][]`Ubh \YfXYfg bY(

WYgg]hUhYUXX]h]cbUỲldYbX]hifY)
1) ;cUhg ibXYf h\Y WcbX]h]cbcZ h\Y hYghgUfY bch dfUWh]WU`Zcf 2

acbh\g Zfca GWhcVYfhc9df]`)
2) 6O]g X]ZZ]Wi`hhc cVhU]bU WcffYgdcbX]b[]bWfYUgY]b df]WYZcf ``\Y

]bWfYUgYXm]Y`XUbX`Yb[h\ cZkcc`)
3) =jYb \YUjmVif`Ud ]g bchgiZZ]W]Ybh`mXifUV`YZcf g\YYdWcUhg)

;\Ufh , g\ckg Z`YYWYkY][\h UbXghUd`ỲYb[h\gZcf h\Yfi[[YX $WcUhYX%
D

UbXibfi[[YX $WcUh`Ygg%g\YYdZfca h\Y gYWcbXhc h\Y g]lh\ YldYf]aYbh)
L\Y a]XX`Yhkc Wc`iabg' Zcf YUW\YldYf]aYbhg\ck h\Y [fYU m(Z`YYWYkY][\h
Ugh\Y Zi`` \Y][\h cZh\Y Wc`iab' k]h\ h\Y W`YUb(Z`YYWYkY][\h Uhh\Y Vchhca
dcfh]cb cZh\Y Wc`iab) L\Y `YZhacghcZh\Y hkc Wc`iabg ]g Zcf h\Y fi[[YX
$WcUhYX%Z`YYWYg'k\]`Y h\Y f][\h(\UbX cbY ]g Zcf h\Y ibfi[[YX $WcUh`Y%
Z`YYWYg)L\Y hkc Wc`iabg cb h\YYlhfYaY`YZhUbXf][\h Zcf YUW\YldYf]aYbh
\ck h\Y ghUd`ỲYb[h\ cZ h\Y ibfi[[YX $WcUh`Ygg%cb h\Y f][\h UbXh\Y

"%,"
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fi[[YX $WcUhYX%Z`YYWYgcb h\Y `YZh) L\YgY Wc`iabg g\ck h\Y fY`Uh]cbg\]dg
VYhkYYbZ`YYWYkY][\hg UbXghUd`ỲYb[h\ ]b h\Y fi[[YX UbX ibfi[[YX \YYd)

L\Y gYWcbXYldYf]aYbh fUb Zfca FcjYaVYf hc BibY' U hchU`cZ 2
acbh\g)

L\Y h\]fX YldYf]aYbh Wcbg]ghYXcZ hkc hYghg'h\Y Z]fghZcf 2 acbh\g UbX
h\Y gYWcbXZcf cb`mU`]hh`YcjYf / acbh\g)

L\Y Zcifh\ YldYf]aYbh fUb Zcf U Zi`` ,- acbh\g' k\]`Y h\Y Z]Zh\ UbX
g]lh\ YldYf]aYbhgfUb Zcf 1 acbh\g Xif]b[ h\Y k]bhYf)

Ab U``cZ h\Y YldYf]aYbhg h\Y ibfi[[YX g\YYd g\ckYX \YUj]Yf [fYUgm(
Z`YYWYkY][\hg h\Ub h\Y fi[[YX g\YYd)

L\Y W`YUb(Z`YYWYkY][\hg kYfY \YUj]Yf ]b h\Y fi[[YX Z`YYWYgh\Ub ]b h\Y
ibfi[[YX cbYg ]b h\Y gYWcbXUbX Zcifh\ YldYf]aYbhg' k\]`Y h\Ym kYfY
g]a]`Uf cf U `]hh`Y\][\Yf ]b h\Y h\]fX' Z]Zh\' UbXg]lh\ YldYf]aYbhg) L\YgY
fYgi`h ]bX]WUhYjYfm `]hh`YX]ZZYfYbWYg]b W`YUb(Z`YYWYkY][\hg' k\]W\ aUm
VYUhhf]VihYXhc h\Y kYUf]b[ cZ fi[g cf WcUhg)Ab hkc YldYf]aYbhg h\Y X]Z(
ZYfYbWYkUg ei]hY aUf_YX Vih ]b h\Y ch\Yf WUgYgh\YfY kUg `]hh`YX]ZZYfYbWY)

Ab U``cZ h\Y YldYf]aYbhg h\Y g\YYdk]h\ WcUhgcf fi[g g\ckYX U`cb[Yf
`Yb[h\ cZ ghUd`Yh\Ub g\YYd k]h\cih h\Y dfchYWh]cbcZ fi[g' ]bX]WUh]b[h\Uh
h\Y dfchYWh]cbUZZcfXYXVmh\Y fi[g gh]ai`UhYgh\Y [fckh\ cZ kcc` Z]VYfg)
Ab h\Y Z]Zh\YldYf]aYbh k]h\ aUhifY YkYg UbX]b hVYg]lh\ YldYf]aYbh' h\Y
ZUWhh\Uh`cb[Yf ghUd`ỲYb[h\ kUg UggcW]UhYXk]h\ U `ckYf kY][\h cZ W`YUb
kcc` ]bX]WUhYgh\Uhh\YfY a][\h dcgg]V`mVYU fYXiWh]cbcZ Zc``]Wi`UfUWh]j]hm
]b h\Y fi[[YX g\YYd)

;\Ufh - []jYg h\Y W\Ub[Yg]b bYhVcXmkY][\h $ibg\cfb VcXmkY][\h
a]big [fYUgm(Z`YYWYkY][\h% cZ h\Y YkYg ]b =ldYf]aYbhg . hc 0) L\Y Yb(
j]fcbaYbhU` WcbX]h]cbg']bW`iX]b[ ZYYXUg kY`` Ug dfchYWh]cbVm fi[g cf
WcUhg'\UjY U aUf_YX YZZYWhcb VcXmkY][\h) L\Y W\Ufhg\ckg h\Uh h\Y
ibfi[[YX g\YYd \UjY Ub UXjUbhU[Y]b VcXmkY][\h cjYf h\Y fi[[YX cbYg
dUfh]Wi`Uf`mUhYbX cZ h\Y YldYf]aYbh) :ch\ fi[[YX UbX ibfi[[YX g\YYd
g\ckYX U [U]b ]b VcXm kY][\h Xif]b[ h\Y YldYf]aYbhU` dYf]cXg) L\Y
W\Ub[Yg]b VcXmkY][\h Xif]b[ h\Y YldYf]aYbhU`dYf]cX fUb[Y Zfca +)+- hc
+)+2 dYfWYbh(UjYfm gaU`` W\Ub[Y6 UbX bc UddfYW]UV`YW\Ub[Y ]b VcXm
kY][\h ]g g\ckb Vmh\Y fi[[YX UbX ibfi[[YX \YYd)

),0$. &1 &.64,1 4

Ab EJJg]l hYghgh\YfY ]g ]bX]WUh]cbh\Uhfi[[YX g\YYd' k\Yb h\Y fi[g UfY
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