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We are pleased to report that 2022 was another 
strong year for Renasant Corporation.  Broad 
economic factors presented challenges during 
the year – from the volatile interest rate 
environment and its impact on our lending 
and deposit activities to the impact of inflation 
experienced in the communities we serve. Our 
team met these challenges and continued to 
deliver Renasant’s exceptional service to our 
clients and communities, while supporting one 
another in the process.

As always, the driver of our success is our 
commitment to being our client’s trusted 
partner. During 2022, our team continued to 
provide hands-on guidance and support to our 
clients, resulting in Renasant once again being 
recognized as one of America’s Best Banks by 
Forbes. To identify the best banks in each state, 
Forbes went directly to clients, collaborating 
with market research firm Statista to conduct 
in-depth interviews of more than 26,000 people 
from across the country on their banking 
relationships. 
 
Our vision is to be the trusted financial services 
provider of choice in each of our communities.  
To accomplish this, we are committed to: 

• Creating security and opportunity 
for our employees

• Understanding, then meeting the 
needs of our clients

• Being good citizens in our 
communities

• Providing attractive returns to our 
shareholders

STRONG CORPORATE CULTURE

A pillar of our corporate culture is providing 
security and opportunity for our employees.  At 
Renasant, we believe employees are our greatest 

asset. During the pandemic, we implemented 
alternative staffing models and allowed 
employees to work remotely. As we emerged 
from the pandemic, we learned that these flexible 
arrangements are still preferred by many of our 
employees.  With that in mind, coming out of the 
pandemic we have remained open-minded with 
our staffing models, which has provided greater 
flexibility and satisfaction among our employees.
We believe this translates to a greater experience 
for our clients.

Among other initiatives undertaken in 2022, we 
continued to build on our diversity and inclusion 
initiatives, such as Rise with Renasant and 
Belonging at Renasant. These programs are based 
on emphasizing  (1) education and communication, 
(2) workplace diversity, (3) workplace inclusion, 
(4) business development and supplier/vendor 
diversity, and (5) measurement and evaluation. 
These programs help our employees better 
themselves both financially and professionally, 
which in turn allows them to provide better 
service to our external clients.

UNDERSTANDING OUR CLIENTS

Like us, our clients are adapting to the rapidly 
changing environment in which we live.  We 
continuously evaluate the suite of products and 
services we offer to our consumer, small business 
and commercial clients. 2022 brought many 
changes and enhancements that simplified and 
improved our offerings.  Our commitment to 
understanding our clients allows us to deliver 
tailored products and services to meet an 
individual client’s specific needs.  

One of our top priorities has been to invest in 
technology, and we have made significant strides 
in this area. Our digital banking platform is 
well received by our clients, and we have seen a 
significant increase in the adoption of our mobile 

Dear Respected Shareholder
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banking services. This investment in technology has allowed us 
to increase efficiency, streamline processes, and better serve our 
clients when, where and how they want to bank.

As we strive to provide the best possible service to our clients, 
we will continue to invest in our digital infrastructure and 
mobile banking offerings to make banking more accessible 
and convenient, while still valuing the importance of personal 
relationships. Moving forward, we will continue to operate under 
the motto of “One team going to market as one Bank.”

CORPORATE CITIZENSHIP

At Renasant, we are committed to community development 
and small business growth by focusing on outreach efforts that 
support the building and sustainability of all we serve.  Our 
Renasant Roots Community Development and Outreach Program 
is designed to meet the banking and lending needs of under-
served and to provide financial literacy education. 

We remain committed to advancing these objectives through a 
series of enriching volunteer opportunities for our employees and 
increased non-profit relationships that effectively support low- 
and moderate-income communities and individuals. Specific 
examples of the more than 1,500 successful programming 
activities engaged in by our employees in 2022 include:

• Financial Education programming designed to support 
individuals and small businesses seeking to advance 
their understanding of financial matters 

• Homebuyer Education and Down Payment Assistance 
Loan Program  to promote financial wellness and 
homeownership

• Youth Mentoring Initiatives to engage students of  
all ages

• The Nest for Women financial empowerment 
programming for female entrepreneurs and small 
business owners

• Renasant Roots Capacity Building program supporting 
small business development

  

We continued to give back to our 
communities, with our employees 
participating in more than 6,700 
community outreach service hours 
during 2022. Our community 
philanthropic efforts include 
supporting local schools, non-profits, 
colleges and universities including 
HBCUs and other organizations that 
are making a positive impact in our 
communities.

FINANCIAL RESULTS

Our 2022 financial results are 
highlighted by diluted earnings per 
share of $2.95, a return on average 
assets of 1.00%, and return on average 
equity of 7.60%. Net income for 2022 
was $166.1 million, as compared to 
net income of $175.9 million in 2021. 
During 2022, we continued to return 
capital to  our shareholders with a 
quarterly dividend of $0.22 per share. 
Our Annual Report on Form 10-K, 
which follows this letter, provides a 
detailed discussion of our financial 
performance for 2022. 

In 2022, we made meaningful progress 
in our efforts to build more scale and 
expand the reach of our specialty 
lines of business, both geographically 
and in product lines.  In March 
2022, we acquired Southeastern 
Commercial Finance, LLC (“SCF”), 
an asset-based lending company 
headquartered in Birmingham, 
Alabama, with operations throughout 
the Southeast. The acquisition added 
$28.1 million in loans on the date 
of acquisition. At the end of 2022, 
we acquired Continental Republic 
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Capital, LLC (doing business as “Republic Business 
Credit”) (“RBC”), a factoring and asset-based lending 
company headquartered in New Orleans, Louisiana, 
with offices in Los Angeles, Houston and Chicago, 
adding $77.5 million in loans. SCF and RBC added 
their customer-focused, tech-enabled operations 
to our existing factoring and asset-based lending 
lines of business and will continue to accelerate the 
success of these operations moving forward. 

Although growth, whether organic or by acquisition, 
will continue to play a role in our strategy, our focus 
will always remain on the fundamentals of sound 
banking: an attractive core funding, a diverse and 
granular loan portfolio from high quality borrowers 
and a capital position that provides optionality and 
affords us protection against industry headwinds.   
We believe this emphasis on core funding, asset 
quality and capital strength has served us well 
in our 118 year history and provides the greatest 
opportunity for return of value to our shareholders.

LOOKING AHEAD

Moving into 2023, we will remain vigilant and 
steadfast in our approach, always putting the needs 
of our clients first. We are confident in our ability 
to continue growing and expanding our diversified 
lines of banking businesses, while remaining 
diligent in our underwriting processes and mindful 
of emerging risks.  

We will continue to invest in technology and our 
employees and also add new banking talent that 
will help us better serve our clients and increase 
shareholder value.

We especially thank our employees for their hard 
work and dedication over the past year. Their 
commitment to our clients and our communities 
has been unwavering, and we are proud to have 
them as part of the Renasant team.

In conclusion, we are excited about the future of 
Renasant and the opportunities ahead. We will 
continue to work diligently to provide our clients 
with exceptional service, invest in our communities, 
and deliver value to our shareholders. Thank you for 
your investment in Renasant.

Sincerely,

E. Robinson McGraw
Executive Chairman

C. Mitchell Waycaster
President & Chief Executive Officer
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Y E A R  A T  A  G L A N C E
2022

Diluted Earnings
per Share

2021
2020
2019

Net Income
in Thousands

2022

2018

2021
2020
2019

2022

2018

2021
2020
2019

2022

2018

2021
2020
2019

2022

2018

2021
2020
2019

2022

2018
$167,596

$175,892

$146,920

$83,651

$2.88

$3.12

$2.79

$1.48

Dividends
per Share

$0.88

$0.88

$0.87

$0.80

Assets
in Millions

Return
on Tangible Equity non-GAAP*

15.98%

15.36%

14.53%

7.83%

$12,935

$13,401

$14,930

$16,810

$16,988

$2.95 $166,068

$0.88

13.97%

 
Please refer to "Non-GAAP Financial Measures" in the attached Annual Report on Form 10-K for a reconciliation of Return on 
Tangible Equity to Return on Average Equity in Item 7, Management's Discussion and Analysis of Financial Condition and 
Results of Operations.

*

The charts below highlight our financial results for the previous five years. For an analysis of 
our results for 202Ɓ and a discussion of the one-time or unusual transactions impacting our 

results, during the year please refer to the attached Annual Report on Form 10-K, including Item 
7, Management's Discussion and Analysis of Financial Condition and Results of Operations.
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F I N A N C I A L  H I G H L I G H T S
2022

2021
2020
2019

2022

2018

2021
2020
2019

2022

2018

2021
2020
2019

2022

2018

2021
2020
2019

2022

2018

2021
2020
2019

2022

2018

2021
2020
2019

2022

2018

Non-Interest Income
in Thousands

Net Interest Income
in Thousands

$426,797

$424,001

$396,525

$443,657

$235,532

$226,984

$143,961

$153,254

Deposits
in Millions

Loans
in Millions

$9,690

$9,083

$10,934

$10,021

$10,213

$10,129

$12,059

$13,906

Net Charge-Offs
to Average Loans

Book Value
per Share

$34.91

$37.39

$37.95

$39.63

0.05%

0.10%

$481,298 $149,253

$11,578 $13,487

$38.18 0.09%

0.04%

0.04%
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Gary D. Butler, Ph,D.
Chairman &
Chief Executive Officer
Camgian Microsystems Corp.
Starkville, Mississippi

Kevin D. Chapman*
Chief Operating Officer
Renasant Corporation
& Renasant Bank
Tupelo, Mississippi

Donald Clark, Jr.
Of Counsel
Butler Snow, LLP
Ridgeland, Mississippi

John M. Creekmore
Retired
Consultant & Former
General Counsel
United Furniture Industries, Inc.
Verona, Mississippi

Albert J. Dale, III
Chairman
Dale, Inc.
Nashville, Tennessee

Jill V. Deer
Chief Administrative Officer
Brasfield & Gorrie, LLC 
Birmingham, Alabama

0. Leonard Dorminey*
Retired Former President, 
Eastern Region
Renasant Bank 
Albany, Georgia

Connie L. Engel
Partner
Childress Klein Properties, Inc. 
Atlanta, Georgia

John T. (Tom) Foy
Retired
Former President & Chief Operating Officer 
Furniture Brands International, Inc.
Tupelo, Mississippi

Richard L. Heyer, Jr., M.D.
Physician 
Tupelo Anesthesia Group, P.A.. 
Tupelo, Mississippi

Neal A. Holland. Jr.
Chairman & CEO 
Alliance Sand & Aggregates, LLC
President & CEO 
Holland Company, Inc.
Decatur, Alabama

E. Robinson McGraw 
Executive Chairman 
Renasant Corporation & Renasant Bank 
Tupelo, Mississippi

Michael D. Shmerling 
Chairman 
Choice Food Group, Inc.
Nashville, Tennessee
Chairman Clearbrook Holdings Corp.
Nashville, Tennessee

Sean M. Suggs 
President 
Toyota Battery Manufacturing
Greensboro, North Carolina

C. Mitchell Waycaster
President & Chief Executive Officer
Renasant Corporation & 
Renasant Bank 
Tupelo, Mississippi

Renasant 
Corporation 
& Renasant 
Bank Board Of 
Directors

Renasant
Corporation
Renasant Bank
209 Troy Street
Tupelo, MS 38804-4827
Telephone: (800) 680-1601
www.renasant.com
www.renasantbank.com

Annual Meeting
Renasant Corporation’s Annual Meeting of
Shareholders will be
held at 1:30 p.m., CDT, Tuesday, April 25, 2023 
at Corporate Headquarters
209 Troy Street, Tupelo, Mississippi, 38804

Financial Information
Analysts and investors seeking financial
Information about Renasant Corporation may
contact Jim Mabry, Chief Financial Officer.

Stock Transfer Agent
Broadridge Corporate
Issuer Solutions
P.O. Box 1342
Brentwood, New York, 11717

Stock Listing
Renasant Corporation’s common stock is
traded on the NASDAQ Global Select Market
under the symbol RNST.

Independent Auditors
Horne LLP
1020 Highland Colony Pkwy.
Suite 400
Ridgeland, MS 39157

Financial Publications
Additional copies of Renasant’s Annual Report,
Form 10-K and other corporate publications are
available on request through www.prars.com
or investors.renasant.com, or by contacting
John Oxford, Chief Marketing Officer.
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FORWARD-LOOKING STATEMENTS 
This summary annual report may contain forward-looking statements regarding Renasant Corporation as defined by the federal securities 
laws. Statements preceded by, followed by or that otherwise include the words “believes,” ‘ “expects,” “anticipates,” “intends,” “estimates,” 
“plans,” “may increase,” “may fluctuate,” “will likely result,” and similar expressions, or future or conditional verbs such as “will,” “should,” 
“would,” and “could,” are generally forward-looking in nature and not historical facts. All forward-looking statements involve risk and 
uncertainty, and actual results could differ from the anticipated results or other expectations expressed in the forward-looking statements, 
and such differences could be material. A discussion of factors that could cause actual results to differ materially from those expressed in 
the forward-looking statements is included in Renasant Corporation’s filings with the United States Securities and Exchange Commission. 
Renasant Corporation expressly disclaims any obligation to update any forward-looking statements, all of which are expressly qualified by 
the statements above.
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g]a] Uf YldfYgg]cbg( cf ZihifY cf WcbX]h]cbU jYfVg giW Ug sk] (t sg ci X(t skci Xt UbX sWci X(t UfY [YbYfU m ZcfkUfX) cc_]b[
]b bUhifY UbX bch ]ghcf]WU ZUWhg* cfkUfX) cc_]b[ ghUhYaYbhg ]bW iXY ]bZcfaUh]cb UVcih h Y :cadUbmug ZihifY Z]bUbW]U
dYfZcfaUbWY( Vig]bYgg ghfUhY[m( dfc YWhYX d Ubg UbX cV YWh]jYg UbX UfY VUgYX cb h Y WiffYbh VY ]YZg UbX YldYWhUh]cbg cZ
aUbU[YaYbh* K Y :cadUbmug aUbU[YaYbh VY ]YjYg h YgY ZcfkUfX) cc_]b[ ghUhYaYbhg UfY fYUgcbUV Y( Vih h Ym UfY U ]b YfYbh m
giV YWh hc g][b]Z]WUbh Vig]bYgg( YWcbca]W UbX WcadYh]h]jY f]g_g UbX ibWYfhU]bh]Yg( aUbm cZ k ]W UfY VYmcbX h Y :cadUbmug
Wcbhfc * b UXX]h]cb( h YgY ZcfkUfX) cc_]b[ ghUhYaYbhg UfY giV YWh hc Uggiadh]cbg k]h fYgdYWh hc ZihifY Vig]bYgg ghfUhY[]Yg UbX
XYW]g]cbg h Uh UfY giV YWh hc W Ub[Y* 8WhiU fYgi hg aUm X]ZZYf Zfca h cgY ]bX]WUhYX cf ]ad ]YX ]b h Y ZcfkUfX) cc_]b[
ghUhYaYbhg( UbX giW X]ZZYfYbWYg aUm VY aUhYf]U *

adcfhUbh ZUWhcfg WiffYbh m _bckb hc aUbU[YaYbh h Uh Wci X WUigY cif UWhiU fYgi hg hc X]ZZYf aUhYf]U m Zfca h cgY ]b ZcfkUfX)
cc_]b[ ghUhYaYbhg ]bW iXY h Y Zc ck]b[6

p h Y :cadUbmug UV] ]hm hc YZZ]W]Ybh m ]bhY[fUhY UWei]g]h]cbg ]bhc ]hg cdYfUh]cbg( fYhU]b h Y WighcaYfg cZ h YgY Vig]bYggYg(
[fck h Y UWei]fYX cdYfUh]cbg UbX fYU ]nY h Y Wcgh gUj]b[g YldYWhYX Zfca Ub UWei]g]h]cb hc h Y YlhYbh UbX ]b h Y
h]aYZfUaY Ubh]W]dUhYX Vm aUbU[YaYbh7

p h Y YZZYWh cZ YWcbca]W WcbX]h]cbg UbX ]bhYfYgh fUhYg cb U bUh]cbU ( fY[]cbU cf ]bhYfbUh]cbU VUg]g7

p h]a]b[ UbX giWWYgg cZ h Y ]ad YaYbhUh]cb cZ W Ub[Yg ]b cdYfUh]cbg hc UW ]YjY Yb UbWYX YUfb]b[g cf YZZYWh Wcgh gUj]b[g7

p WcadYh]h]jY dfYggifYg ]b h Y WcbgiaYf Z]bUbWY( WcaaYfW]U Z]bUbWY( ]bgifUbWY( Z]bUbW]U gYfj]WYg( UggYh aUbU[YaYbh(
fYhU] VUb_]b[( ZUWhcf]b[( UbX acfh[U[Y YbX]b[ ]bXighf]Yg7

p h Y Z]bUbW]U fYgcifWYg cZ( UbX dfcXiWhg UjU] UV Y Zfca( WcadYh]hcfg7

p W Ub[Yg ]b Ukg UbX fY[i Uh]cbg Ug kY Ug W Ub[Yg ]b UWWcibh]b[ ghUbXUfXg7

p W Ub[Yg ]b dc ]Wm Vm fY[i Uhcfm U[YbW]Yg7

p W Ub[Yg ]b h Y gYWif]h]Yg UbX ZcfY][b YlW Ub[Y aUf_Yhg7

p h Y :cadUbmug dchYbh]U [fckh ( ]bW iX]b[ ]hg YbhfUbWY cf YldUbg]cb ]bhc bYk aUf_Yhg( UbX h Y bYYX Zcf giZZ]W]Ybh
WUd]hU hc giddcfh h Uh [fckh 7

p W Ub[Yg ]b h Y eiU ]hm cf Wcadcg]h]cb cZ h Y :cadUbmug cUb cf ]bjYghaYbh dcfhZc ]cg( ]bW iX]b[ UXjYfgY XYjY cdaYbhg
]b VcffckYf ]bXighf]Yg cf ]b h Y fYdUmaYbh UV] ]hm cZ ]bX]j]XiU VcffckYfg7

p Ub ]bgiZZ]W]Ybh U ckUbWY Zcf WfYX]h cggYg Ug U fYgi h cZ ]bUWWifUhY Uggiadh]cbg7

p W Ub[Yg ]b h Y df]W]b[ UbX WcadYh]h]cb cZ( UbX cif UWWYgg hc( fYhU] ( k c YgU Y UbX ch Yf ZibX]b[ gcifWYg7

p [YbYfU YWcbca]W( aUf_Yh cf Vig]bYgg WcbX]h]cbg( ]bW iX]b[ h Y ]adUWh cZ ]bZ Uh]cb7

p W Ub[Yg ]b XYaUbX Zcf cUb dfcXiWhg UbX Z]bUbW]U gYfj]WYg7

p WcbWYbhfUh]cb cZ WfYX]h YldcgifY7

p W Ub[Yg cf h Y UW_ cZ W Ub[Yg ]b ]bhYfYgh fUhYg( m]Y X WifjYg UbX ]bhYfYgh fUhY gdfYUX fY Uh]cbg ]dg7

p ]bWfYUgYX WmVYfgYWif]hm f]g_( ]bW iX]b[ dchYbh]U bYhkcf_ VfYUW Yg( Vig]bYgg X]gfidh]cbg cf Z]bUbW]U cggYg7

p W]j] ibfYgh( bUhifU X]gUghYfg( Yd]XYa]Wg $]bW iX]b[ h Y fY)YaYf[YbWY cZ h Y :FM ;)-5 dUbXYa]W% UbX ch Yf
WUhUghfcd ]W YjYbhg ]b h Y :cadUbmug [Yc[fUd ]W UfYU7

p h Y ]adUWh( YlhYbh UbX h]a]b[ cZ hYW bc c[]WU W Ub[Yg7 UbX

p ch Yf W]fWiaghUbWYg( aUbm cZ k ]W UfY VYmcbX aUbU[YaYbhug Wcbhfc *

-



K Y :cadUbm VY ]YjYg h Uh h Y Uggiadh]cbg ibXYf m]b[ ]hg ZcfkUfX) cc_]b[ ghUhYaYbhg UfY fYUgcbUV Y( Vih Ubm cZ h Y
Uggiadh]cbg Wci X dfcjY hc VY ]bUWWifUhY* bjYghcfg UfY if[YX hc WUfYZi m Wcbg]XYf h Y f]g_g XYgWf]VYX Y gYk YfY ]b h ]g fYdcfh
UbX ]b h Y :cadUbmug ch Yf Z] ]b[g k]h h Y JYWif]h]Yg UbX lW Ub[Y :caa]gg]cb $h Y sJ :t% Zfca h]aY hc h]aY( ]bW iX]b[ ]hg
HiUfhYf m IYdcfhg cb cfa -,)H( k ]W UfY UjU] UV Y Uh kkk*fYbUgUbh*Wca UbX h Y J :ug kYVg]hY Uh kkk*gYW*[cj*

K Y :cadUbm ibXYfhU_Yg bc cV ][Uh]cb( UbX gdYW]Z]WU m X]gW U]ag Ubm cV ][Uh]cb( hc idXUhY cf fYj]gY ZcfkUfX) cc_]b[
ghUhYaYbhg( k Yh Yf Ug U fYgi h cZ bYk ]bZcfaUh]cb cf hc fYZ YWh W Ub[YX Uggiadh]cbg( h Y cWWiffYbWY cZ ibUbh]W]dUhYX YjYbhg cf
W Ub[Yg hc ZihifY cdYfUh]b[ fYgi hg cjYf h]aY( YlWYdh Ug fYei]fYX Vm ZYXYfU gYWif]h]Yg Ukg*

K Y ]bZcfaUh]cb gYh Zcfh ]b h ]g 8bbiU IYdcfh cb cfa -,)B ]g Ug cZ YVfiUfm -3( .,./ ib Ygg ch Yfk]gY ]bX]WUhYX YfY]b*

B3DF

F7 ) 4GE 7EE

9R[R NY

IYbUgUbh :cfdcfUh]cb( U D]gg]gg]dd] WcfdcfUh]cb ]bWcfdcfUhYX ]b -54.( ckbg UbX cdYfUhYg IYbUgUbh 9Ub_( U D]gg]gg]dd] VUb_]b[
WcfdcfUh]cb k]h cdYfUh]cbg h fci[ cih h Y Jcih YUgh Ug kY Ug cZZYf]b[ ZUWhcf]b[ UbX UggYh)VUgYX YbX]b[ cb U bUh]cbk]XY
VUg]g* IYbUgUbh 9Ub_( ]b hifb( ckbg UbX cdYfUhYg IYbUgUbh bgifUbWY( bW*( U D]gg]gg]dd] WcfdcfUh]cb k]h cdYfUh]cbg ]b
D]gg]gg]dd]( GUf_ G UWY :Ud]hU :cfdcfUh]cb( U KYbbYggYY WcfdcfUh]cb k]h cdYfUh]cbg UWfcgg cif Zcchdf]bh( UbX :cbh]bYbhU
IYdiV ]W :Ud]hU ( CC: $Xc]b[ Vig]bYgg Ug sIYdiV ]W 9ig]bYgg :fYX]ht%( U Cci]g]UbU ]a]hYX ]UV] ]hm WcadUbm k]h bUh]cbk]XY
cdYfUh]cbg* b h ]g 8bbiU IYdcfh( IYbUgUbh 9Ub_ ]g gcaYh]aYg fYZYffYX hc Ug h Y s9Ub_(t k ] Y IYbUgUbh bgifUbWY( bW* ]g
fYZYffYX hc Ug sIYbUgUbh bgifUbWY(t GUf_ G UWY :Ud]hU :cfdcfUh]cb ]g fYZYffYX hc Ug sGUf_ G UWY :Ud]hU (t UbX :cbh]bYbhU
IYdiV ]W :Ud]hU ( CC: ]g fYZYffYX hc Ug sIYdiV ]W 9ig]bYgg :fYX]h*t

Fif j]g]cb ]g hc VY h Y Z]bUbW]U gYfj]WYg UXj]gcf UbX dfcj]XYf cZ W c]WY ]b YUW Wcaaib]hm kY gYfjY* N]h h ]g j]g]cb ]b a]bX(
aUbU[YaYbh Ug cf[Ub]nYX h Y VfUbW VUb_g ]bhc Wcaaib]hm VUb_g ig]b[ U ZfUbW ]gY WcbWYdh* K Y ZfUbW ]gY UddfcUW
YadckYfg Wcaaib]hm VUb_ dfYg]XYbhg hc YlYWihY h Y]f ckb Vig]bYgg d Ubg ]b cfXYf hc UW ]YjY cif j]g]cb* JdYW]Z]W dYfZcfaUbWY
aYUgifYaYbh hcc g UfY UjU] UV Y hc Ugg]gh h YgY dfYg]XYbhg ]b XYhYfa]b]b[ h Y giWWYgg cZ h Y]f d Ub ]ad YaYbhUh]cb* 8 ZYk cZ h Y
fUh]cg igYX ]b aYUgif]b[ h Y giWWYgg cZ h Y]f Vig]bYgg d Ub ]bW iXY6

r fYhifb cb UjYfU[Y UggYhg r bYh ]bhYfYgh aUf[]b UbX gdfYUX
r h Y YZZ]W]YbWm fUh]c r ZYY ]bWcaY g ckb Ug U dYfWYbhU[Y cZ cUbg UbX XYdcg]hg
r cUb UbX XYdcg]h [fckh r h Y jc iaY UbX df]W]b[ cZ XYdcg]hg
r bYh W Uf[Y)cZZg hc UjYfU[Y cUbg r h Y dYfWYbhU[Y cZ cUbg dUgh XiY UbX bcbUWWfi]b[

N ] Y kY UjY dfYgYfjYX XYW]g]cb)aU_]b[ Uh U cWU YjY ( kY UjY WYbhfU ]nYX cif Y[U ( UWWcibh]b[( ]bjYghaYbh( f]g_
aUbU[YaYbh( cUb fYj]Yk( iaUb fYgcifWYg( UiX]h UbX XUhU dfcWYgg]b[+cdYfUh]cbg ZibWh]cbg* K Y WYbhfU ]nUh]cb cZ h YgY
ZibWh]cbg YbUV Yg ig hc aU]bhU]b Wcbg]ghYbh eiU ]hm UbX UW ]YjY WYfhU]b YWcbca]Yg cZ gWU Y*

Fif j]g]cb ]g Zifh Yf jU ]XUhYX h fci[ cif WcfY jU iYg k ]W ]bW iXY6 $-% Yad cmYYg UfY cif [fYUhYgh UggYhg( $.% eiU ]hm ]g bch
bY[ch]UV Y UbX $/% W ]Ybhgu hfigh ]g ZcfYacgh* :YbhYfYX cb h YgY jU iYg kUg h Y XYjY cdaYbh cZ cif ghfUhY[]W d Ub( k ]W ZcWigYg
cb UhhfUWh]b[ ][ eiU ]hm( cf[Ub]W cUb [fckh UbX ]bWfYUg]b[ cif bcb]bhYfYgh ]bWcaY( ]adfcj]b[ cif cdYfUh]b[ YZZ]W]YbWm UbX
Yb UbW]b[ cif hYW bc c[]WU WUdUV] ]h]Yg( fYaU]b]b[ cddcfhib]gh]W( UbX UW ]Yj]b[ Z]bUbW]U dYfZcfaUbWY hUf[Yhg* NY VY ]YjY h Uh
h Y giWWYggZi ]ad YaYbhUh]cb cZ cif ghfUhY[]W d Ub k] dfcachY h Y gUh]gZUWh]cb UbX XYjY cdaYbh cZ cif Yad cmYYg( W ]Ybhg UbX
g UfY c XYfg*

DYaVYfg cZ cif 9cUfX cZ ;]fYWhcfg U gc gYfjY Ug aYaVYfg cZ h Y 9cUfX cZ ;]fYWhcfg cZ h Y 9Ub_ $k ]W Ug U VfcUXYf
aYaVYfg ]d h Ub h Y :cadUbm VcUfX%* IYgdcbg]V] ]hm Zcf h Y aUbU[YaYbh cZ h Y 9Ub_ fYaU]bg k]h h Y 9cUfX cZ ;]fYWhcfg UbX
cZZ]WYfg cZ h Y 9Ub_7 ckYjYf( aUbU[YaYbh gYfj]WYg fYbXYfYX Vm h Y :cadUbm hc h Y 9Ub_ UfY ]bhYbXYX hc gidd YaYbh ]bhYfbU
aUbU[YaYbh UbX YldUbX h Y gWcdY cZ VUb_]b[ gYfj]WYg bcfaU m cZZYfYX Vm h Y 9Ub_*

A]R NaV [

K Y :cadUbm Ug h fYY fYdcfhUV Y gY[aYbhg6 U :caaib]hm 9Ub_g gY[aYbh( Ub bgifUbWY gY[aYbh UbX U NYU h DUbU[YaYbh
gY[aYbh* NY Xc bch UjY Ubm ZcfY][b cdYfUh]cbg*

.



TIVE MSRW SJ 0SQQ RM EROW
JiVghUbh]U m U cZ cif Vig]bYgg UWh]j]h]Yg UfY WcbXiWhYX h fci[ ( UbX giVghUbh]U m U cZ cif UggYhg UbX fYjYbiYg UfY XYf]jYX
Zfca( h Y cdYfUh]cbg cZ cif Wcaaib]hm VUb_g( k ]W cZZYf U Wcad YhY fUb[Y cZ VUb_]b[ UbX Z]bUbW]U gYfj]WYg hc ]bX]j]XiU g UbX
hc Vig]bYggYg cZ U g]nYg* 8g XYgWf]VYX ]b acfY XYhU] VY ck( h YgY gYfj]WYg ]bW iXY Vig]bYgg UbX dYfgcbU cUbg( ]bhYf]a
WcbghfiWh]cb cUbg( gdYW]U hm WcaaYfW]U YbX]b[( ZUWhcf]b[ UbX UggYh)VUgYX YbX]b[( hfYUgifm aUbU[YaYbh gYfj]WYg UbX
W YW_]b[ UbX gUj]b[g UWWcibhg( Ug kY Ug gUZY XYdcg]h VclYg UbX b][ h XYdcg]hcfm ZUW] ]h]Yg* 8ihcaUhYX hY Yf aUW ]bYg UfY
cWUhYX h fci[ cih cif aUf_Yh UfYU( UbX kY UjY ]bhYfUWh]jY hY Yf aUW ]bYg ]b aUbm cZ cif ifVUb aUf_Yhg* Fif Fb ]bY UbX
DcV] Y 9Ub_]b[ dfcXiWhg UbX cif WU WYbhYf U gc dfcj]XY .0) cif VUb_]b[ gYfj]WYg*

8g cZ ;YWYaVYf /-( .,..( kY UX -44 VUb_]b[( YbX]b[ UbX acfh[U[Y cZZ]WYg cWUhYX h fci[ cih cif aUf_Yhg ]b h Y Jcih YUgh(
UbX IYdiV ]W 9ig]bYgg :fYX]h cdYfUhYg Zcif ghUbX)U cbY cZZ]WYg ]b :U ]Zcfb]U( ]bc]g( Cci]g]UbU UbX KYlUg* :ighcaYfg aUm U gc
WcbXiWh aUbm VUb_]b[ hfUbgUWh]cbg( giW Ug cdYb]b[ XYdcg]h UWWcibhg UbX Udd m]b[ Zcf WYfhU]b hmdYg cZ cUbg( h fci[ cif
Fb ]bY UbX DcV] Y 9Ub_]b[ GfcXiWhg*

CYbX]b[ 8Wh]j]h]Yg* bWcaY [YbYfUhYX Vm cif YbX]b[ UWh]j]h]Yg( ]b h Y Zcfa cZ ]bhYfYgh ]bWcaY( cUb)fY UhYX ZYYg( UbX ]bWcaY
Zfca h Y gU Y UbX gYfj]W]b[ cZ acfh[U[Y cUbg( Wcadf]gYg U giVghUbh]U dcfh]cb cZ cif fYjYbiY( UWWcibh]b[ Zcf Uddfcl]aUhY m
31*-0 ( 34*22 UbX 40*,- cZ cif hchU [fcgg fYjYbiYg ]b .,..( .,.- UbX .,.,( fYgdYWh]jY m* KchU [fcgg fYjYbiYg Wcbg]gh cZ
]bhYfYgh ]bWcaY cb U Zi m hUlUV Y Yei]jU Ybh VUg]g UbX bcb]bhYfYgh ]bWcaY* Fif YbX]b[ d ] cgcd m ]g hc a]b]a]nY WfYX]h cggYg
Vm Zc ck]b[ ghf]Wh WfYX]h UddfcjU ghUbXUfXg( X]jYfg]Zm]b[ cif cUb dcfhZc ]c Vm Vch hmdY UbX [Yc[fUd m UbX WcbXiWh]b[
cb[c]b[ fYj]Yk UbX aUbU[YaYbh cZ h Y cUb dcfhZc ]c* CcUbg UfY cf][]bUhYX h fci[ Y]h Yf cif WcaaYfW]U YbX]b[ [fcidg cf
dYfgcbU VUb_Yfg XYdYbX]b[ cb h Y fY Uh]cbg ]d UbX hmdY cZ gYfj]WY cf dfcXiWh XYg]fYX* Fif WcaaYfW]U YbX]b[ [fcid dfcj]XYg
VUb_]b[ gYfj]WYg hc WcfdcfUh]cbg cf ch Yf Vig]bYgg WighcaYfg UbX cf][]bUhYg cUbg Zcf [YbYfU WcfdcfUhY difdcgYg( giW Ug
Z]bUbW]b[ Zcf WcaaYfW]U UbX ]bXighf]U dfc YWhg cf ]bWcaY dfcXiW]b[ WcaaYfW]U fYU YghUhY* 8 gc ]bW iXYX ]b cif WcaaYfW]U
YbX]b[ [fcid UfY YldYf]YbWYX YbXYfg k]h ]b cif gdYW]U hm ]bYg cZ Vig]bYgg( k ]W Wcbg]gh cZ cif UggYh)VUgYX YbX]b[( JaU
9ig]bYgg 8Xa]b]ghfUh]cb YbX]b[( YU h WUfY( ZUWhcf]b[( UbX Yei]daYbh YUgY Z]bUbW]b[ VUb_]b[ [fcidg* Fif dYfgcbU VUb_]b[
[fcid dfcj]XYg gaU WcbgiaYf ]bghU aYbh cUbg( fYg]XYbh]U fYU YghUhY cUbg( ]bYg cZ WfYX]h UbX WcbghfiWh]cb Z]bUbW]b[ UbX
cf][]bUhYg WcbjYbh]cbU Z]fgh UbX gYWcbX acfh[U[Yg*

K Y Zc ck]b[ ]g U XYgWf]dh]cb cZ YUW cZ h Y df]bW]dU hmdYg cZ cUbg ]b cif cUb dcfhZc ]c( h Y fY Uh]jY WfYX]h f]g_ cZ YUW hmdY cZ
cUb UbX h Y ghYdg kY hU_Y hc fYXiWY giW f]g_* Fif cUbg UfY df]aUf] m [YbYfUhYX k]h ]b h Y aUf_Yh UfYUg k YfY cif cZZ]WYg UfY
cWUhYX*

r 0SQQIVGMEP 3MRERGMEP ERH .KVMG P VEP SERW* :caaYfW]U ( Z]bUbW]U UbX U[f]Wi hifU cUbg $fYZYffYX hc Ug s: cUbgt%(
k ]W UWWcibhYX Zcf Uddfcl]aUhY m -0*02 cZ cif hchU cUbg Uh ;YWYaVYf /-( .,..( UfY WighcaUf] m [fUbhYX hc YghUV ]g YX
cWU Vig]bYgg WighcaYfg ]b cif aUf_Yh UfYU cb U Zi m Wc UhYfU ]nYX VUg]g hc aYYh h Y]f WfYX]h bYYXg* K Y hYfag UbX cUb
ghfiWhifY UfY XYdYbXYbh cb h Y Wc UhYfU UbX ghfYb[h cZ h Y VcffckYf* CcUb)hc)jU iY fUh]cg hmd]WU m fUb[Y Zfca 1, hc 41 (
XYdYbX]b[ cb h Y hmdY cZ Wc UhYfU * KYfag UfY hmd]WU m g cfh hYfa ]b bUhifY UbX UfY WcaaYbgifUhY k]h h Y gYWcbXUfm gcifWY
cZ fYdUmaYbh h Uh gYfjYg Ug cif Wc UhYfU *

8 h ci[ : cUbg aUm VY Wc UhYfU ]nYX Vm Yei]daYbh cf ch Yf Vig]bYgg UggYhg( ]bW iX]b[ fYWY]jUV Yg( h Y fYdUmaYbh cZ h ]g
hmdY cZ cUb XYdYbXg df]aUf] m cb h Y WfYX]hkcfh ]bYgg UbX dfc YWhYX WUg Z ck cZ h Y VcffckYf $UbX Ubm [iUfUbhcfg%* K ig( h Y
W ]YZ Wcbg]XYfUh]cbg k Yb UggYgg]b[ h Y f]g_ cZ U : cUb UfY h Y cWU Vig]bYgg VcffckYfug UV] ]hm hc gY ]hg dfcXiWhg+gYfj]WYg(
h YfYVm [YbYfUh]b[ giZZ]W]Ybh cdYfUh]b[ fYjYbiY hc fYdUm ig ibXYf h Y U[fYYX idcb hYfag UbX WcbX]h]cbg( UbX h Y [YbYfU
Vig]bYgg WcbX]h]cbg cZ h Y cWU YWcbcam cf ch Yf aUf_Yh h Uh h Y Vig]bYgg gYfjYg* K Y ]ei]XUh]cb cZ Wc UhYfU ]g Wcbg]XYfYX U
gYWcbXUfm gcifWY cZ fYdUmaYbh* 8bch Yf gcifWY cZ fYdUmaYbh UfY [iUfUbhcfg cZ h Y cUb( ]Z Ubm* Kc aUbU[Y h YgY f]g_g( h Y
9Ub_ug dc ]Wm ]g hc gYWifY ]hg : cUbg k]h Vch h Y UggYhg cZ h Y Vcffck]b[ Vig]bYgg UbX Ubm ch Yf Wc UhYfU UbX [iUfUbhYYg
h Uh aUm VY UjU] UV Y* b UXX]h]cb( kY UWh]jY m acb]hcf WYfhU]b Z]bUbW]U aYUgifYg cZ h Y VcffckYf( ]bW iX]b[ UXjUbWY fUhY( WUg
Z ck( Wc UhYfU jU iY UbX ch Yf Uddfcdf]UhY WfYX]h ZUWhcfg* NY igY : cUb WfYX]h gWcf]b[ acXY g Zcf gaU Yf)g]nY cUbg*

r IEP 2W E I ( 3EQMP :SV KEKI* NY UfY UWh]jY ]b h Y fYU YghUhY q -)0 ZUa] m acfh[U[Y UfYU $fYZYffYX hc Ug sfYg]XYbh]U
fYU YghUhY cUbgt%( k]h Uddfcl]aUhY m .3*34 cZ cif hchU cUbg Uh ;YWYaVYf /-( .,..( VY]b[ fYg]XYbh]U fYU YghUhY cUbg* b
UXX]h]cb( ]b .,..( kY cf][]bUhYX Zcf gU Y cb h Y gYWcbXUfm aUf_Yh Uddfcl]aUhY m  /*-- V] ]cb ]b fYg]XYbh]U fYU YghUhY cUbg
h fci[ cif Dcfh[U[Y X]j]g]cb* NY cZZYf Vch Z]fgh UbX gYWcbX acfh[U[Yg cb fYg]XYbh]U fYU YghUhY* CcUbg gYWifYX Vm fYg]XYbh]U
fYU YghUhY ]b k ]W h Y dfcdYfhm ]g h Y df]bW]dU fYg]XYbWY cZ h Y VcffckYf UfY fYZYffYX hc Ug sdf]aUfmt -)0 ZUa] m acfh[U[Yg*
CcUbg gYWifYX Vm fYg]XYbh]U fYU YghUhY ]b k ]W h Y dfcdYfhm ]g fYbhYX hc hYbUbhg cf ]g bch ch Yfk]gY h Y df]bW]dU fYg]XYbWY cZ
h Y VcffckYf UfY fYZYffYX hc Ug sfYbhU +]bjYghaYbht -)0 ZUa] m acfh[U[Yg* NY U gc cZZYf cUbg Zcf h Y dfYdUfUh]cb cZ fYg]XYbh]U
fYU dfcdYfhm df]cf hc WcbghfiWh]cb $fYZYffYX hc Ug sfYg]XYbh]U UbX XYjY cdaYbh cUbgt%* b UXX]h]cb( kY cZZYf caY Yei]hm cUbg
cf ]bYg cZ WfYX]h UbX hYfa cUbg gYWifYX Vm Z]fgh UbX gYWcbX acfh[U[Yg cb h Y fYg]XYbWYg cZ VcffckYfg k c Y YWh hc igY h Y
UWWiai UhYX Yei]hm ]b h Y]f caYg Zcf difW UgYg( fYZ]bUbWYg( caY ]adfcjYaYbhg( YXiWUh]cb UbX ch Yf dYfgcbU YldYbX]hifYg*
9ch Z]lYX UbX jUf]UV Y fUhY cUbg UfY cZZYfYX k]h WcadYh]h]jY hYfag UbX ZYYg* Ff][]bUh]cbg cZ fYg]XYbh]U fYU YghUhY cUbg UfY

/



[YbYfUhYX h fci[ fYhU] YZZcfhg ]b cif VfUbW Yg cf cf][]bUh]cbg Vm cf fYZYffU g Zfca cif Dcfh[U[Y X]j]g]cb UbX cb ]bY h fci[
cif IYbUgUbh :cbgiaYf ;]fYWh W UbbY * NY UhhYadh hc a]b]a]nY h Y f]g_ UggcW]UhYX k]h fYg]XYbh]U fYU YghUhY cUbg Vm ghf]Wh m
gWfih]b]n]b[ h Y Z]bUbW]U WcbX]h]cb cZ h Y VcffckYf7 hmd]WU m( kY U gc ]a]h h Y aUl]aia cUb)hc)jU iY fUh]c* N]h fYgdYWh hc
gYWcbX ]Yb caY Yei]hm cUbg cf ]bYg cZ WfYX]h( k ]W ]b YfYbh m WUffm U ][ Yf f]g_ cZ cgg idcb XYZUi h( kY ]a]h cif YldcgifY
Vm ]a]h]b[ h YgY hmdYg cZ cUbg hc VcffckYfg k]h ][ Yf WfYX]h gWcfYg*

NY fYhU]b fYg]XYbh]U fYU YghUhY cUbg ]b cif dcfhZc ]c k Yb h Y 9Ub_ Ug giZZ]W]Ybh ]ei]X]hm hc ZibX h Y bYYXg cZ YghUV ]g YX
WighcaYfg UbX k Yb fUhYg UfY ZUjcfUV Y hc fYhU]b h Y cUbg* IYhU]bYX dcfhZc ]c cUbg UfY aUXY df]aUf] m h fci[ h Y 9Ub_ug
jUf]UV Y)fUhY acfh[U[Y dfcXiWh cZZYf]b[g*

8g bchYX UVcjY( kY U gc cf][]bUhY fYg]XYbh]U fYU YghUhY cUbg k]h h Y ]bhYbh]cb cZ gY ]b[ h Ya ]b h Y gYWcbXUfm aUf_Yh hc h ]fX
dUfhm df]jUhY ]bjYghcfg cf X]fYWh m hc [cjYfbaYbh gdcbgcfYX Ybh]h]Yg* b UXX]h]cb hc h Y cf][]bUh]cb W UbbY g aYbh]cbYX UVcjY(
acfh[U[Y cUbg Y X Zcf gU Y UfY U gc cf][]bUhYX h fci[ k c YgU Y fY Uh]cbg ]dg k YfY kY difW UgY cUbg Zfca gaU Yf VUb_g(
WfYX]h ib]cbg UbX Vfc_YfU[Y g cdg* N Yb h YgY cUbg UfY gc X( kY Y]h Yf fY YUgY cf fYhU]b h Y fY UhYX gYfj]W]b[ f][ hg( XYdYbX]b[
cb U biaVYf cZ ZUWhcfg( giW Ug h Y df]W]b[ cZ giW cUbg ]b h Y gYWcbXUfm aUf_Yh( Z iWhiUh]cbg ]b ]bhYfYgh fUhYg h Uh kci X
]adUWh h Y dfcZ]hUV] ]hm cZ h Y cUbg UbX ch Yf aUf_Yh)fY UhYX WcbX]h]cbg* IYg]XYbh]U fYU YghUhY cf][]bUh]cbg hc VY gc X UfY gc X
Y]h Yf cb U sVYgh YZZcfhgt VUg]g cf ibXYf U saUbXUhcfm XY ]jYfmt gU Yg U[fYYaYbh* LbXYf U sVYgh YZZcfhgt gU Yg U[fYYaYbh(
fYg]XYbh]U fYU YghUhY cf][]bUh]cbg UfY cW_YX ]b Uh U WcbhfUWhiU fUhY k]h h ]fX dUfhm df]jUhY ]bjYghcfg cf X]fYWh m k]h
[cjYfbaYbh gdcbgcfYX U[YbW]Yg( UbX kY UfY cV ][UhYX hc gY h Y acfh[U[Yg hc giW ]bjYghcfg cb m ]Z h Y acfh[U[Yg UfY W cgYX
UbX ZibXYX* K Y f]g_ kY UggiaY ]g WcbX]h]cbYX idcb cUb ibXYfkf]h]b[ UbX aUf_Yh WcbX]h]cbg ]b h Y bUh]cbU acfh[U[Y aUf_Yh*
LbXYf U saUbXUhcfm XY ]jYfmt gU Yg U[fYYaYbh( h Y :cadUbm Wcaa]hg hc XY ]jYf U WYfhU]b df]bW]dU Uacibh cZ acfh[U[Y cUbg
hc Ub ]bjYghcf Uh U gdYW]Z]YX df]WY UbX XY ]jYfm XUhY* GYbU h]Yg UfY dU]X hc h Y ]bjYghcf ]Z kY ZU] hc gUh]gZm h Y WcbhfUWh* K Y
:cadUbm XcYg bch UWh]jY m aUf_Yh cf cf][]bUhY giVdf]aY acfh[U[Y cUbg*

r IEP 2W E I 0SQQIVGMEP :SV KEKI* Fif fYU YghUhY q WcaaYfW]U acfh[U[Y cUbg $sWcaaYfW]U fYU YghUhY cUbgt%
fYdfYgYbhYX Uddfcl]aUhY m 00*., cZ cif hchU cUbg Uh ;YWYaVYf /-( .,..* bW iXYX ]b h ]g dcfhZc ]c UfY cUbg ]b k ]W h Y
ckbYf XYjY cdg U dfcdYfhm k]h h Y ]bhYbh]cb cZ cWUh]b[ ]hg Vig]bYgg h YfY* K YgY cUbg UfY fYZYffYX hc Ug sckbYf)cWWid]YXt
WcaaYfW]U fYU YghUhY cUbg* GUmaYbhg cb h YgY cUbg UfY XYdYbXYbh cb h Y giWWYggZi XYjY cdaYbh UbX aUbU[YaYbh cZ h Y
Vig]bYgg Ug kY Ug h Y VcffckYfug UV] ]hm hc [YbYfUhY giZZ]W]Ybh cdYfUh]b[ fYjYbiY hc fYdUm h Y cUb* K Y 9Ub_ a]h][UhYg h Y f]g_
h Uh cif Ygh]aUhY cZ jU iY k] dfcjY hc VY ]bUWWifUhY Vm Uj]b[ giZZ]W]Ybh gcifWYg cZ gYWcbXUfm fYdUmaYbh Ug kY Ug [iUfUbhcf
giddcfh* b gcaY ]bghUbWYg( ]b UXX]h]cb hc cif acfh[U[Y cb h Y ibXYf m]b[ fYU YghUhY cZ h Y Vig]bYgg( cif WcaaYfW]U fYU YghUhY
cUbg UfY gYWifYX Vm ch Yf bcb)fYU YghUhY Wc UhYfU ( giW Ug Yei]daYbh cf ch Yf UggYhg igYX ]b h Y Vig]bYgg*

b UXX]h]cb hc ckbYf)cWWid]YX WcaaYfW]U fYU YghUhY cUbg( kY cZZYf cUbg ]b k ]W h Y ckbYf XYjY cdg U dfcdYfhm k YfY h Y
gcifWY cZ fYdUmaYbh cZ h Y cUb k] WcaY Zfca h Y gU Y cf YUgY cZ h Y XYjY cdYX dfcdYfhm( Zcf YlUad Y( fYhU] g cdd]b[
WYbhYfg( chY g UbX ghcfU[Y ZUW] ]h]Yg* K YgY cUbg UfY fYZYffYX hc Ug sbcb)ckbYf cWWid]YXt WcaaYfW]U fYU YghUhY cUbg* NY U gc
cZZYf WcaaYfW]U fYU YghUhY cUbg hc XYjY cdYfg cZ WcaaYfW]U dfcdYfh]Yg Zcf difdcgYg cZ g]hY UWei]g]h]cb UbX dfYdUfUh]cb UbX
ch Yf XYjY cdaYbh df]cf hc UWhiU WcbghfiWh]cb $fYZYffYX hc ]b h ]g 8bbiU IYdcfh Ug sWcaaYfW]U UbX XYjY cdaYbh cUbgt%*
Ecb)ckbYf cWWid]YX WcaaYfW]U fYU YghUhY cUbg UbX WcaaYfW]U UbX XYjY cdaYbh cUbg UfY XYdYbXYbh cb h Y giWWYggZi
Wcad Yh]cb cZ h Y dfc YWh UbX aUm VY UZZYWhYX Vm UXjYfgY WcbX]h]cbg ]b h Y fYU YghUhY aUf_Yh cf h Y YWcbcam Ug U k c Y*

NY gYY_ hc a]b]a]nY f]g_g fY Uh]b[ hc U WcaaYfW]U fYU YghUhY cUbg Vm ]a]h]b[ h Y aUl]aia cUb)hc)jU iY fUh]c UbX ghf]Wh m
gWfih]b]n]b[ h Y Z]bUbW]U WcbX]h]cb cZ h Y VcffckYf( h Y eiU ]hm cZ h Y Wc UhYfU ( h Y aUbU[YaYbh cZ h Y dfcdYfhm gYWif]b[ h Y
cUb UbX( k YfY Udd ]WUV Y( h Y Z]bUbW]U ghfYb[h cZ h Y hYbUbh cWWidm]b[ h Y dfcdYfhm* CcUbg UfY igiU m ghfiWhifYX Y]h Yf hc
Zi m Uacfh]nY cjYf h Y hYfa cZ h Y cUb cf hc VU ccb UZhYf h Y h ]fX mYUf cf Z]Zh mYUf cZ h Y cUb( hmd]WU m k]h Ub Uacfh]nUh]cb
dYf]cX bch hc YlWYYX ., mYUfg* NY U gc UWh]jY m acb]hcf giW Z]bUbW]U aYUgifYg Ug UXjUbWY fUhY( WUg Z ck( Wc UhYfU jU iY UbX
ch Yf Uddfcdf]UhY WfYX]h ZUWhcfg* NY [YbYfU m cVhU]b cUb [iUfUbhYYg Zfca Z]bUbW]U m WUdUV Y dUfh]Yg hc h Y hfUbgUWh]cb VUgYX cb
U fYj]Yk cZ h Y [iUfUbhcfug Z]bUbW]U ghUhYaYbhg*

r IEP 2W E I 0SRW V G MSR* Fif fYU YghUhY q WcbghfiWh]cb cUbg $sWcbghfiWh]cb cUbgt% fYdfYgYbhYX Uddfcl]aUhY m --*05 cZ
cif hchU cUbg Uh ;YWYaVYf /-( .,..* Fif WcbghfiWh]cb cUb dcfhZc ]c Wcbg]ghg cZ cUbg Zcf h Y WcbghfiWh]cb cZ g]b[ Y ZUa] m
fYg]XYbh]U dfcdYfh]Yg( ai h])ZUa] m dfcdYfh]Yg UbX WcaaYfW]U dfc YWhg* DUhif]h]Yg Zcf WcbghfiWh]cb cUbg [YbYfU m fUb[Y Zfca
g]l hc -. acbh g Zcf fYg]XYbh]U dfcdYfhm UbX Zfca .0 hc /2 acbh g Zcf bcb)fYg]XYbh]U UbX ai h])ZUa] m dfcdYfh]Yg* J]a] Uf hc
bcb)ckbYf cWWid]YX WcaaYfW]U fYU YghUhY cUbg( h Y gcifWY cZ fYdUmaYbh cZ U WcbghfiWh]cb cUb WcaYg Zfca h Y gU Y cf YUgY
cZ bYk m)WcbghfiWhYX dfcdYfhm( U h ci[ cZhYb WcbghfiWh]cb cUbg UfY fYdU]X k]h h Y dfcWYYXg cZ U WcaaYfW]U fYU YghUhY cUb
h Uh kY aU_Y hc h Y ckbYf cf Yggcf cZ h Y bYk m)WcbghfiWhYX dfcdYfhm*

:cbghfiWh]cb YbX]b[ YbhU] g g][b]Z]WUbh UXX]h]cbU f]g_g WcadUfYX hc fYg]XYbh]U fYU YghUhY cf WcaaYfW]U fYU YghUhY YbX]b[(
]bW iX]b[ h Y f]g_ h Uh cUb ZibXg UfY UXjUbWYX idcb h Y gYWif]hm cZ h Y dfcdYfhm ibXYf WcbghfiWh]cb( k ]W ]g cZ ibWYfhU]b jU iY
df]cf hc h Y Wcad Yh]cb cZ WcbghfiWh]cb* K Y f]g_ ]g hc YjU iUhY UWWifUhY m h Y hchU cUb ZibXg fYei]fYX hc Wcad YhY U dfc YWh UbX
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hc YbgifY dfcdYf cUb)hc)jU iY fUh]cg Xif]b[ h Y WcbghfiWh]cb d UgY* NY UXXfYgg h Y f]g_g UggcW]UhYX k]h WcbghfiWh]cb YbX]b[ ]b
U biaVYf cZ kUmg* 8g U h fYg c X aUhhYf( kY [YbYfU m ]a]h cUb)hc)jU iY UbX cUb)hc)Wcgh fUh]cg hc fY[i Uhcfm [i]XUbWY cZ
41 cZ k Yb)Wcad YhYX UddfU]gYX jU iYg Zcf ckbYf)cWWid]YX UbX ]bjYghcf)ckbYX fYg]XYbh]U cf WcaaYfW]U dfcdYfh]Yg( k]h
h Y YlWYdh]cb cZ h cgY cUbg k]h W YUf m XYZ]bUV Y a]h][Ubhg* NY acb]hcf XfUk fYeiYghg Y]h Yf ]bhYfbU m cf k]h h Y Ugg]ghUbWY
cZ U h ]fX dUfhm( WfYUh]b[ Ub UXX]h]cbU gUZY[iUfX h Uh YbgifYg UXjUbWYg UfY ]b ]bY k]h dfc YWh ViX[Yhg*

r 6RW EPPQIR SERW S 6RHM MH EPW* bghU aYbh cUbg hc ]bX]j]XiU g $cf sWcbgiaYf cUbgt%( k ]W fYdfYgYbhYX Uddfcl]aUhY m
-*,4 cZ cif hchU cUbg Uh ;YWYaVYf /-( .,..( UfY [fUbhYX hc ]bX]j]XiU g Zcf h Y difW UgY cZ dYfgcbU [ccXg* Ccgg cf XYW ]bY cZ
]bWcaY Vm h Y VcffckYf XiY hc ibd UbbYX cWWiffYbWYg fYdfYgYbhg h Y df]aUfm f]g_ cZ XYZUi h hc ig* b h Y YjYbh cZ XYZUi h( U
g cfhZU ]b h Y jU iY cZ h Y Wc UhYfU aUm dcgY U cgg hc ig ]b h ]g cUb WUhY[cfm* 9YZcfY [fUbh]b[ U WcbgiaYf cUb( kY UggYgg h Y
Udd ]WUbhug WfYX]h ]ghcfm UbX UV] ]hm hc aYYh Yl]gh]b[ UbX dfcdcgYX XYVh cV ][Uh]cbg* 8 h ci[ h Y Udd ]WUbhug WfYX]hkcfh ]bYgg
]g h Y df]aUfm Wcbg]XYfUh]cb( h Y ibXYfkf]h]b[ dfcWYgg U gc ]bW iXYg U WcadUf]gcb cZ h Y jU iY cZ h Y Wc UhYfU ( ]Z Ubm( hc h Y
dfcdcgYX cUb Uacibh* NY cVhU]b U ]Yb U[U]bgh h Y Wc UhYfU gYWif]b[ h Y cUb UbX c X h]h Y ibh] h Y cUb ]g fYdU]X ]b Zi *

r 2U MTQIR 3MRERGMRK ERH IEWMRK ei]daYbh Z]bUbW]b[ cUbg $cf s YUgY Z]bUbW]b[ cUbgt%( k ]W fYdfYgYbhYX
Uddfcl]aUhY m ,*55 cZ cif hchU cUbg Uh ;YWYaVYf /-( .,..( UfY [fUbhYX hc dfcj]XY WUd]hU hc Vig]bYggYg Zcf WcaaYfW]U
Yei]daYbh bYYXg* K YgY cUbg UfY [YbYfU m [fUbhYX Zcf dYf]cXg fUb[]b[ VYhkYYb hkc UbX Z]jY mYUfg Uh Z]lYX fUhYg cZ ]bhYfYgh*
Ccgg cf XYW ]bY cZ ]bWcaY Vm h Y VcffckYf XiY hc ibd UbbYX cWWiffYbWYg fYdfYgYbhg h Y df]aUfm f]g_ cZ XYZUi h hc ig* b h Y
YjYbh cZ XYZUi h( U g cfhZU ]b h Y jU iY cZ h Y Wc UhYfU aUm dcgY U cgg hc ig ]b h ]g cUb WUhY[cfm* NY cVhU]b U ]Yb U[U]bgh h Y
Wc UhYfU gYWif]b[ h Y cUb UbX c X h]h Y $]Z Udd ]WUV Y% ibh] h Y cUb ]g fYdU]X ]b Zi * KfUbgdcfhUh]cb( aUbiZUWhif]b[(
YU h WUfY( aUhYf]U UbX ]b[( df]bh]b[ UbX WcbghfiWh]cb UfY h Y ]bXighf]Yg h Uh hmd]WU m cVhU]b YUgY Z]bUbW]b[* b UXX]h]cb( kY
cZZYf U dfcXiWh hU] cfYX hc eiU ]Z]YX bch)Zcf)dfcZ]h WighcaYfg h Uh dfcj]XYg fYU YghUhY Z]bUbW]b[ Uh hUl)YlYadh fUhYg*

.HHVIWWMRK .KKVIKE I IRHMRK MWOW b UXX]h]cb hc h Y ghYdg XYgWf]VYX UVcjY hc a]h][UhY h Y f]g_g dcgYX Vm Ubm ]bX]j]XiU cUb
fY Uh]cbg ]d( aUbU[YaYbh Ug ]ad YaYbhYX U ghfiWhifY h Uh dfcUWh]jY m acb]hcfg h Y f]g_ hc h Y :cadUbm dfYgYbhYX Vm h Y
9Ub_ug cUb dcfhZc ]c Ug U k c Y* ]fgh( kY difdcgYZi m aUbU[Y h Y cUb dcfhZc ]c hc Ujc]X YlWYgg]jY WcbWYbhfUh]cbg ]b Ubm
dUfh]Wi Uf cUb WUhY[cfm* Fif [cU ]g hc ghfiWhifY h Y cUb dcfhZc ]c gc h Uh ]h ]g kY VU UbWYX Uacb[ : cUbg UbX ckbYf)
cWWid]YX WcaaYfW]U fYU YghUhY cUbg( bcb)ckbYf cWWid]YX WcaaYfW]U fYU YghUhY cUbg UbX fYg]XYbh]U fYU YghUhY cUbg UbX
WcbgiaYf cUbg k ] Y hU_]b[ ]bhc UWWcibh WiffYbh aUf_Yh f]g_g UbX YbX]b[ cddcfhib]h]Yg* :cbghfiWh]cb UbX UbX XYjY cdaYbh
cUbg UfY U cWUhYX VYhkYYb h Y WcaaYfW]U fYU YghUhY UbX fYg]XYbh]U fYU YghUhY WUhY[cf]Yg VUgYX cb h Y dfcdYfhm gYWif]b[ h Y
cUb* N]h fYgdYWh hc WcbghfiWh]cb UbX UbX XYjY cdaYbh cUbg ]b dUfh]Wi Uf( aUbU[YaYbh acb]hcfg k Yh Yf h Y U cWUh]cb cZ
h YgY cUbg UWfcgg [Yc[fUd m UbX UggYh hmdY Y][ hYbg h Y [YbYfU f]g_ UggcW]UhYX k]h h YgY hmdYg cZ cUbg* NY U gc acb]hcf
WcbWYbhfUh]cbg ]b cif WcbghfiWh]cb UbX UbX XYjY cdaYbh cUbg VUgYX cb fY[i Uhcfm [i]XY ]bYg dfcai [UhYX Vm VUb_]b[
fY[i Uhcfg( k ]W ]bjc jYg YjU iUh]b[ h Y U[[fY[UhY jU iY cZ h YgY cUbg Ug U dYfWYbhU[Y cZ cif f]g_)VUgYX WUd]hU $h ]g ]g
fYZYffYX hc Ug h Y s-,,+/,, KYght UbX ]g X]gWiggYX ]b acfY XYhU] ibXYf h Y sJidYfj]g]cb UbX IY[i Uh]cbt YUX]b[ VY ck% Ug
kY Ug acb]hcf]b[ cUbg Wcbg]XYfYX hc VY ][ jc Uh] ]hm WcaaYfW]U fYU YghUhY* 8 Zifh Yf X]gWigg]cb cZ h Y f]g_ fYXiWh]cb
dc ]W]Yg UbX dfcWYXifYg Udd ]WUV Y hc cif YbX]b[ UWh]j]h]Yg WUb VY ZcibX ]b hYa 3( DUbU[YaYbhug ;]gWigg]cb UbX 8bU mg]g cZ
]bUbW]U :cbX]h]cb UbX IYgi hg cZ FdYfUh]cbg( ibXYf h Y YUX]b[ sI]g_ DUbU[YaYbh q :fYX]h I]g_ UbX 8 ckUbWY Zcf :fYX]h

CcggYg UbX LbZibXYX :caa]haYbhg*t

bjYghaYbh 8Wh]j]h]Yg* NY UWei]fY ]bjYghaYbh gYWif]h]Yg hc dfcj]XY U gcifWY Zcf aYYh]b[ cif ]ei]X]hm bYYXg Ug kY Ug hc gidd m
gYWif]h]Yg hc VY igYX ]b Wc UhYfU ]n]b[ WYfhU]b XYdcg]hg UbX ch Yf hmdYg cZ Vcffck]b[g* ;if]b[ .,..( kY U gc XYd cmYX U dcfh]cb
cZ cif YlWYgg ]ei]X]hm ]bhc h Y gYWif]h]Yg dcfhZc ]c* NY df]aUf] m UWei]fY acfh[U[Y VUW_YX gYWif]h]Yg UbX Wc UhYfU ]nYX
acfh[U[Y cV ][Uh]cbg ]ggiYX Vm [cjYfbaYbh)gdcbgcfYX Ybh]h]Yg giW Ug ED8( CD: UbX ED8 $Wc cei]U m _bckb Ug
s Ubb]Y DUY(t s fYXX]Y DUWt UbX s ]bb]Y DUY(t fYgdYWh]jY m% Ug kY Ug aib]W]dU gYWif]h]Yg* YbYfU m( WUg Z ckg Zfca
aUhif]h]Yg UbX WU g cZ cif ]bjYghaYbh gYWif]h]Yg h Uh UfY bch igYX hc ZibX cUb [fckh cf fYdUm XYVh UfY fY]bjYghYX ]b ]bjYghaYbh
gYWif]h]Yg* NY U gc c X ]bjYghaYbhg ]b WcfdcfUhY XYVh UbX dcc YX hfigh dfYZYffYX gYWif]h]Yg* 8h ;YWYaVYf /-( .,..( h Y
:cadUbmug ]bjYghaYbh gYWif]h]Yg ]bW iXYX Vch UjU] UV Y Zcf gU Y UbX Y X hc aUhif]hm W Ugg]Z]WUh]cbg*

bjYghaYbh ]bWcaY [YbYfUhYX Vm cif ]bjYghaYbh UWh]j]h]Yg( Vch hUlUV Y UbX hUl)YlYadh( UWWcibhYX Zcf Uddfcl]aUhY m 3*5. (
1*-/ UbX 0*02 cZ cif hchU [fcgg fYjYbiYg ]b .,..( .,.- UbX .,.,( fYgdYWh]jY m*

;Ydcg]h JYfj]WYg* NY cZZYf U VfcUX fUb[Y cZ XYdcg]h gYfj]WYg UbX dfcXiWhg hc cif WcbgiaYf UbX WcaaYfW]U W ]Ybhg* K fci[
cif Wcaaib]hm VfUbW bYhkcf_g( kY cZZYf WcbgiaYf W YW_]b[ UWWcibhg k]h ZfYY cb ]bY UbX acV] Y VUb_]b[( k ]W ]bW iXYg
V] dUm UbX hfUbgZYf ZYUhifYg( dYYf)hc)dYYf dUmaYbh( ]bhYfYgh VYUf]b[ W YW_]b[( acbYm aUf_Yh UWWcibhg( gUj]b[g UWWcibhg(
WYfh]Z]WUhYg cZ XYdcg]h( ]bX]j]XiU fYh]fYaYbh UWWcibhg UbX YU h gUj]b[g UWWcibhg*

cf cif WcaaYfW]U W ]Ybhg( kY cZZYf WcadYh]h]jY W YW_]b[ UbX gUj]b[g gYfj]WYg Ug kY Ug U gi]hY cZ hfYUgifm aUbU[YaYbh
dfcXiWhg k ]W ]bW iXY fYachY XYdcg]h WUdhifY( UWWcibh fYWcbW] ]Uh]cb( Y YWhfcb]W ghUhYaYbhg( ZfUiX dfchYWh]cb j]U dcg]h]jY dUm(
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8: cf][]bUh]cb UbX k]fY hfUbgZYf( cW_Vcl gYfj]WYg( cjYfb][ h ]bjYghaYbh gkYYd cdh]cbg( Yb UbWYX Vig]bYgg bhYfbYh VUb_]b[
UbX acV] Y VUb_]b[*

YYg [YbYfUhYX h fci[ h Y XYdcg]h gYfj]WYg kY cZZYf UWWcibhYX Zcf Uddfcl]aUhY m 3*20 ( 3*-1 UbX 1*44 cZ cif hchU [fcgg
fYjYbiYg ]b .,..( .,.- UbX .,.,( fYgdYWh]jY m* K Y XYdcg]hg Y X Vm h Y 9Ub_ UjY VYYb df]aUf] m [YbYfUhYX k]h ]b h Y aUf_Yh
UfYUg k YfY cif VfUbW Yg UfY cWUhYX*

TIVE MSRW SJ DIEP L :EREKIQIR

Fif NYU h DUbU[YaYbh gY[aYbh cdYfUhYg h fci[ hkc X]j]g]cbg6 Kfigh UbX ]bUbW]U JYfj]WYg* K Y Kfigh X]j]g]cb( k ]W ]g
cigYX ]b h Y 9Ub_ug hfigh XYdUfhaYbh( cZZYfg U k]XY jUf]Yhm cZ Z]XiW]Ufm UbX WighcX]U gYfj]WYg( ]bW iX]b[ ]bjYghaYbh UXj]gcfm(
UWWcibh]b[ UbX UXa]b]ghfUh]jY gYfj]WYg $UWh]b[ Ug hfighYY cf ]b ch Yf WUdUW]h]Yg% Zcf eiU ]Z]YX fYh]fYaYbh UbX ch Yf Yad cmYY
VYbYZ]h d Ubg( I8g( dYfgcbU hfighg UbX YghUhYg* Fif ZYYg Zcf aUbU[]b[ h YgY UWWcibhg UfY VUgYX cb W Ub[Yg ]b aUf_Yh jU iYg cZ
h Y UggYhg ibXYf aUbU[YaYbh ]b h Y UWWcibh( k]h h Y Uacibh cZ h Y ZYY XYdYbX]b[ cb gYfj]WYg kY dfcj]XY UbX h Y hmdY cZ
UWWcibh*

K Y ]bUbW]U JYfj]WYg X]j]g]cb( k ]W df]aUf] m cdYfUhYg h fci[ GUf_ G UWY :Ud]hU $U h ci[ h Y 9Ub_ug hfigh XYdUfhaYbh
aU]bhU]bg gcaY Y[UWm Z]bUbW]U gYfj]WY cdYfUh]cbg%( cZZYfg gdYW]U ]nYX dfcXiWhg UbX gYfj]WYg hc cif WighcaYfg* K YgY dfcXiWhg
UbX gYfj]WYg ]bW iXY Z]lYX UbX jUf]UV Y Ubbi]h]Yg( aihiU ZibXg UbX ghcW_g( gcaY cZ k ]W UfY cZZYfYX h fci[ U h ]fX dUfhm
dfcj]XYf* GUf_ G UWY :Ud]hU U gc dfcj]XYg UXa]b]ghfUh]jY UbX Wcad ]UbWY gYfj]WYg Zcf WYfhU]b aihiU ZibXg*

cf .,..( h Y NYU h DUbU[YaYbh gY[aYbh [YbYfUhYX hchU fYjYbiY cZ  .3*2 a] ]cb( cf /*51 cZ h Y :cadUbmug hchU [fcgg
fYjYbiYg* NYU h DUbU[YaYbh cdYfUh]cbg UfY YUXeiUfhYfYX ]b KidY c( D]gg]gg]dd]( UbX 9]fa]b[ Ua( 8 UVUaU( Vih cif
dfcXiWhg UbX gYfj]WYg UfY UjU] UV Y hc WighcaYfg ]b U cZ cif aUf_Yhg h fci[ cif Wcaaib]hm VUb_g*

TIVE MSRW SJ 6RW VERGI

IYbUgUbh bgifUbWY ]g U Zi )gYfj]WY ]bgifUbWY U[YbWm cZZYf]b[ U ]bYg cZ WcaaYfW]U UbX dYfgcbU ]bgifUbWY h fci[ aU cf
WUff]Yfg* cf .,..( IYbUgUbh bgifUbWY [YbYfUhYX hchU fYjYbiY cZ  -.*0 a] ]cb( cf -*34 cZ h Y :cadUbmug hchU [fcgg
fYjYbiYg( UbX cdYfUhYX Y][ h cZZ]WYg h fci[ cih bcfh UbX bcfh WYbhfU D]gg]gg]dd]*

5 ]RaVaV [

0SQQ RM EROW

M][cfcig WcadYh]h]cb Yl]ghg ]b U aU cf dfcXiWh UbX [Yc[fUd ]W UfYUg ]b k ]W kY WcbXiWh VUb_]b[ Vig]bYgg* NY WcadYhY
h fci[ h Y 9Ub_ Zcf UjU] UV Y cUbg UbX XYdcg]hg UbX h Y dfcj]g]cb cZ ch Yf Z]bUbW]U gYfj]WYg $giW Ug hfYUgifm aUbU[YaYbh%
k]h ghUhY( fY[]cbU UbX bUh]cbU VUb_g Ug kY Ug gUj]b[g UbX cUb UggcW]Uh]cbg( WfYX]h ib]cbg( Z]bUbWY WcadUb]Yg( acfh[U[Y
WcadUb]Yg( ]bgifUbWY WcadUb]Yg( Vfc_YfU[Y Z]fag UbX ]bjYghaYbh WcadUb]Yg ]b U cZ cif gYfj]WY UfYUg* 8 cZ h YgY biaYfcig
]bgh]hih]cbg WcadYhY ]b h Y XY ]jYfm cZ dfcXiWhg UbX gYfj]WYg h fci[ UjU] UV] ]hm( eiU ]hm UbX df]W]b[( UbX aUbm cZ cif
WcadYh]hcfg UfY Uf[Yf UbX UjY giVghUbh]U m [fYUhYf fYgcifWYg h Ub kY Xc( ]bW iX]b[ ][ Yf hchU UggYhg UbX WUd]hU ]nUh]cb(
Uf[Yf hYW bc c[m UbX aUf_Yh]b[ ViX[Yhg UbX U VfcUXYf cZZYf]b[ cZ Z]bUbW]U gYfj]WYg*

DIEP L :EREKIQIR

Fif NYU h DUbU[YaYbh gY[aYbh WcadYhYg k]h ch Yf VUb_g( Vfc_YfU[Y Z]fag( Z]bUbW]U UXj]gYfg UbX hfigh WcadUb]Yg( k ]W
dfcj]XY cbY cf acfY cZ h Y gYfj]WYg UbX dfcXiWhg h Uh kY cZZYf* Fif kYU h aUbU[YaYbh cdYfUh]cbg WcadYhY cb h Y VUg]g cZ
UjU] UV Y dfcXiWh ]bYg( fUhYg UbX ZYYg( Ug kY Ug fYdihUh]cb UbX dfcZYgg]cbU YldYfh]gY* Ec dUfh]Wi Uf WcadUbm cf [fcid cZ
WcadUb]Yg Xca]bUhYg h ]g ]bXighfm ]b cif aUf_Yhg*

6RW VERGI

NY YbWcibhYf ghfcb[ WcadYh]h]cb ]b h Y aUf_Yhg ]b k ]W kY WcbXiWh ]bgifUbWY cdYfUh]cbg* K fci[ cif ]bgifUbWY giVg]X]Ufm(
kY WcadYhY k]h ]bXYdYbXYbh ]bgifUbWY U[YbW]Yg UbX U[YbW]Yg UZZ] ]UhYX k]h ch Yf VUb_g UbX+cf ch Yf ]bgifUbWY WUff]Yfg* 8 cZ
h YgY U[YbW]Yg WcadYhY ]b h Y XY ]jYfm cZ dYfgcbU UbX WcaaYfW]U dfcXiWh ]bYg* K YfY ]g bc Xca]bUbh ]bgifUbWY U[YbWm ]b cif
aUf_Yhg*

Eb]R cV V [ N[Q DRTbYNaV [

4IRIVEP

K Y L*J* VUb_]b[ ]bXighfm ]g ][ m fY[i UhYX ibXYf ZYXYfU UbX ghUhY Uk* NY UfY U VUb_ c X]b[ WcadUbm fY[]ghYfYX ibXYf h Y
9Ub_ c X]b[ :cadUbm 8Wh cZ -512( Ug UaYbXYX $h Y s9 : 8Wht%* 8g U fYgi h( kY UfY giV YWh hc gidYfj]g]cb( fY[i Uh]cb UbX
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YlUa]bUh]cb Vm h Y 9cUfX cZ cjYfbcfg cZ h Y YXYfU IYgYfjY JmghYa $h Y s YXYfU IYgYfjYt%* K Y 9Ub_ ]g U WcaaYfW]U
VUb_ W UfhYfYX ibXYf h Y Ukg cZ h Y JhUhY cZ D]gg]gg]dd]7 ]h ]g bch U aYaVYf cZ h Y YXYfU IYgYfjY JmghYa* 8g U D]gg]gg]dd]
bcb)aYaVYf VUb_( h Y 9Ub_ ]g giV YWh hc gidYfj]g]cb( fY[i Uh]cb UbX YlUa]bUh]cb Vm h Y D]gg]gg]dd] ;YdUfhaYbh cZ 9Ub_]b[
UbX :cbgiaYf ]bUbWY $h Y s;9: t%( Ug h Y W UfhYf]b[ Ybh]hm cZ h Y 9Ub_( UbX Vm h Y ; :( Ug h Y ]bgifYf cZ h Y 9Ub_ug
XYdcg]hg* 8g Ub ]bgh]hih]cb k]h acfY h Ub  -, V] ]cb ]b UggYhg( kY UfY giV YWh hc YlUa]bUh]cb Vm h Y :cbgiaYf ]bUbW]U
GfchYWh]cb 9ifYUi $h Y s: G9t% Zcf Wcad ]UbWY k]h ZYXYfU WcbgiaYf dfchYWh]cb Ukg* 8g U fYgi h cZ h ]g YlhYbg]jY gmghYa cZ
gidYfj]g]cb UbX fY[i Uh]cb( h Y [fckh UbX YUfb]b[g dYfZcfaUbWY cZ h Y :cadUbm UbX h Y 9Ub_ UfY UZZYWhYX bch cb m Vm
aUbU[YaYbh XYW]g]cbg UbX [YbYfU UbX cWU YWcbca]W WcbX]h]cbg( Vih U gc Vm h Y ghUhihYg( fi Yg( fY[i Uh]cbg UbX dc ]W]Yg
UXa]b]ghYfYX Vm h Y YXYfU IYgYfjY( h Y ; :( h Y ;9: ( h Y : G9 UbX ch Yf ZYXYfU UbX ghUhY fY[i Uhcfm Uih cf]h]Yg k]h
if]gX]Wh]cb cjYf cif cdYfUh]cbg*

K Y VUb_ fY[i Uhcfm gW YaY Ug hkc df]aUfm [cU g6 hc aU]bhU]b U gUZY UbX gcibX VUb_]b[ gmghYa UbX hc ZUW] ]hUhY h Y WcbXiWh
cZ gcibX acbYhUfm dc ]Wm* K ]g gW YaY( ]bW iX]b[ h Y Ukg UbX fY[i Uh]cbg UXa]b]ghYfYX Vm h Y : G9( U gc gYY_g hc YbgifY
VfcUX( bcb)X]gWf]a]bUhcfm UWWYgg hc Z]bUbW]U gYfj]WYg cb ZU]f UbX fYUgcbUV Y hYfag* K ]g WcadfY Ybg]jY gmghYa cZ gidYfj]g]cb
UbX fY[i Uh]cb ]g ]bhYbXYX df]aUf] m Zcf h Y dfchYWh]cb cZ h Y ; :ug XYdcg]h ]bgifUbWY ZibX( VUb_ XYdcg]hcfg( WcbgiaYfg UbX
h Y diV ]W ]b [YbYfU ( fUh Yf h Ub cif g UfY c XYfg cf WfYX]hcfg* Kc h ]g YbX( ZYXYfU UbX ghUhY VUb_]b[ Ukg UbX fY[i Uh]cbg
[cjYfb( Uacb[ ch Yf h ]b[g( h Y hmdYg cZ UWh]j]h]Yg ]b k ]W kY UbX h Y 9Ub_ aUm Yb[U[Y( h Y hYfag UbX WcbX]h]cbg cZ cif
dfcXiWhg UbX gYfj]WYg UbX h Y aUbbYf ]b k ]W kY cZZYf cif dfcXiWhg UbX gYfj]WYg( dYfa]gg]V Y ]bjYghaYbhg( h Y YjY cZ
fYgYfjYg h Uh h Y 9Ub_ aigh aU]bhU]b U[U]bgh XYdcg]hg( a]b]aia Yei]hm WUd]hU YjY g( h Y bUhifY UbX Uacibh cZ Wc UhYfU
fYei]fYX Zcf cUbg( aUl]aia ]bhYfYgh fUhYg h Uh WUb VY W Uf[YX( h Y aUbbYf UbX Uacibh cZ h Y X]j]XYbXg h Uh aUm VY dU]X( UbX
WcfdcfUhY UWh]j]h]Yg fY[UfX]b[ aYf[Yfg( UWei]g]h]cbg UbX h Y YghUV ]g aYbh cZ VfUbW cZZ]WYg*

K Y XYgWf]dh]cb VY ck giaaUf]nYg WYfhU]b Y YaYbhg cZ h Y fY[i Uhcfm ZfUaYkcf_ Udd ]WUV Y hc ig UbX h Y 9Ub_* K ]g giaaUfm
]g bch( ckYjYf( ]bhYbXYX hc XYgWf]VY U Ukg( fY[i Uh]cbg UbX dc ]W]Yg Udd ]WUV Y hc ig UbX h Y 9Ub_( UbX h Y XYgWf]dh]cb ]g
eiU ]Z]YX ]b ]hg Ybh]fYhm Vm fYZYfYbWY hc h Y Zi hYlh cZ h Y ghUhihYg( fY[i Uh]cbg( dc ]W]Yg( ]bhYfdfYhUh]jY YhhYfg UbX ch Yf kf]hhYb
[i]XUbWY h Uh UfY XYgWf]VYX VY ck* ifh Yf( h Y Zc ck]b[ X]gWigg]cb UXXfYggYg h Y fY[i Uhcfm ZfUaYkcf_ Ug ]b YZZYWh Ug cZ h Y
XUhY cZ h ]g 8bbiU IYdcfh cb cfa -,)B* CY[]g Uh]cb UbX fY[i Uhcfm UWh]cb hc fYj]gY ZYXYfU UbX D]gg]gg]dd] VUb_]b[(
WcbgiaYf dfchYWh]cb( gYWif]h]Yg UbX ch Yf Udd ]WUV Y Ukg UbX fY[i Uh]cbg( gcaYh]aYg ]b U giVghUbh]U aUbbYf( UfY Wcbh]biU m
ibXYf Wcbg]XYfUh]cb Vm h Y L*J* :cb[fYgg( ghUhY Y[]g UhifYg UbX ZYXYfU UbX ghUhY fY[i Uhcfm U[YbW]Yg* 8WWcfX]b[ m( h Y
Zc ck]b[ X]gWigg]cb aigh VY fYUX ]b ][ h cZ h Y YbUWhaYbh cZ Ubm bYk ZYXYfU cf ghUhY VUb_]b[ Ukg cf fY[i Uh]cbg cf Ubm
UaYbXaYbh cf fYdYU cZ Yl]gh]b[ Ukg cf fY[i Uh]cbg( cf Ubm W Ub[Y ]b h Y dc ]W]Yg cZ h Y fY[i Uhcfm U[YbW]Yg k]h if]gX]Wh]cb
cjYf h Y :cadUbmug cdYfUh]cbg( UZhYf h Y XUhY cZ h ]g 8bbiU IYdcfh cb cfa -,)B*

TIV MWMSR ERH IK PE MSR SJ IREWER 0SVTSVE MSR

YbYfU * 8g U VUb_ c X]b[ WcadUbm fY[]ghYfYX ibXYf h Y 9 : 8Wh( kY UfY giV YWh hc h Y fY[i Uh]cb UbX gidYfj]g]cb Udd ]WUV Y
hc VUb_ c X]b[ WcadUb]Yg Vm h Y YXYfU IYgYfjY* K Y 9 : 8Wh UbX ch Yf ZYXYfU Ukg giV YWh VUb_ c X]b[ WcadUb]Yg hc
dUfh]Wi Uf fYghf]Wh]cbg cb h Y hmdYg cZ UWh]j]h]Yg ]b k ]W h Ym aUm Yb[U[Y UbX hc U fUb[Y cZ gidYfj]gcfm fYei]fYaYbhg UbX
UWh]j]h]Yg( ]bW iX]b[ fY[i Uhcfm YbZcfWYaYbh UWh]cbg Zcf j]c Uh]cbg cZ Ukg UbX fY[i Uh]cbg cf Yb[U[]b[ ]b ibgUZY UbX ibgcibX
VUb_]b[ dfUWh]WYg* K Y YXYfU IYgYfjYug if]gX]Wh]cb U gc YlhYbXg hc Ubm WcadUbm h Uh kY X]fYWh m cf ]bX]fYWh m Wcbhfc ( giW
Ug Ubm bcb)VUb_ giVg]X]Uf]Yg UbX ch Yf WcadUb]Yg ]b k ]W kY ckb U Wcbhfc ]b[ ]bjYghaYbh*

JWcdY cZ GYfa]gg]V Y 8Wh]j]h]Yg* LbXYf h Y 9 : 8Wh( kY UfY dfc ]V]hYX Zfca Yb[U[]b[ X]fYWh m cf ]bX]fYWh m ]b UWh]j]h]Yg ch Yf
h Ub h cgY cZ VUb_]b[( aUbU[]b[ cf Wcbhfc ]b[ VUb_g cf Zifb]g ]b[ gYfj]WYg hc cf dYfZcfa]b[ gYfj]WYg Zcf h Y 9Ub_ UbX Zfca
UWei]f]b[ U X]fYWh cf ]bX]fYWh ]bhYfYgh ]b cf Wcbhfc cZ acfY h Ub 1 cZ h Y jch]b[ g UfYg cZ Ubm WcadUbm h Uh ]g bch U VUb_ cf
Z]bUbW]U c X]b[ WcadUbm* K Y df]bW]dU YlWYdh]cb hc h ]g dfc ]V]h]cb ]g h Uh kY aUm Yb[U[Y( X]fYWh m cf ]bX]fYWh m $]bW iX]b[
h fci[ h Y ckbYfg ]d cZ g UfYg cZ Ubch Yf WcadUbm%( ]b WYfhU]b UWh]j]h]Yg h Uh h Y YXYfU IYgYfjY Ug ZcibX hc VY gc W cgY m
fY UhYX hc VUb_]b[ cf aUbU[]b[ UbX Wcbhfc ]b[ VUb_g Ug hc VY U dfcdYf ]bW]XYbh h YfYhc* b aU_]b[ XYhYfa]bUh]cbg k Yh Yf
UWh]j]h]Yg UfY W cgY m fY UhYX hc VUb_]b[ cf aUbU[]b[ VUb_g( h Y YXYfU IYgYfjY aigh Wcbg]XYf k Yh Yf h Y dYfZcfaUbWY cZ giW
UWh]j]h]Yg Vm U VUb_ c X]b[ WcadUbm cf ]hg giVg]X]Uf]Yg WUb fYUgcbUV m VY YldYWhYX hc dfcXiWY VYbYZ]hg hc h Y diV ]W( giW Ug
[fYUhYf WcbjYb]YbWY( ]bWfYUgYX WcadYh]h]cb cf [U]bg ]b YZZ]W]YbWm cZ fYgcifWYg( UbX k Yh Yf giW diV ]W VYbYZ]hg cihkY][ h Y
f]g_g cZ dcgg]V Y UXjYfgY YZZYWhg( giW Ug XYWfYUgYX cf ibZU]f WcadYh]h]cb( WcbZ ]Whg cZ ]bhYfYgh cf ibgcibX VUb_]b[ dfUWh]WYg*
:iffYbh m)dYfa]hhYX UWh]j]h]Yg ]bW iXY( Uacb[ ch Yfg( cdYfUh]b[ U acfh[U[Y( Z]bUbWY( WfYX]h WUfX cf ZUWhcf]b[ WcadUbm7
dfcj]X]b[ WYfhU]b XUhU dfcWYgg]b[( ghcfU[Y UbX hfUbga]gg]cb gYfj]WYg7 UWh]b[ Ug Ub ]bjYghaYbh cf Z]bUbW]U UXj]gcf7 UWh]b[ Ug Ub
]bgifUbWY U[Ybh Zcf WYfhU]b hmdYg cZ WfYX]h)fY UhYX ]bgifUbWY7 YUg]b[ dYfgcbU cf fYU dfcdYfhm cb U bcb)cdYfUh]b[ VUg]g7 UbX
dfcj]X]b[ WYfhU]b ghcW_ Vfc_YfU[Y gYfj]WYg*

GifgiUbh hc h Y UaYbXaYbh hc h Y 9 : 8Wh YZZYWhYX Vm h Y ]bUbW]U JYfj]WYg DcXYfb]nUh]cb 8Wh cZ -555 $Wcaacb m fYZYffYX
hc Ug h Y fUaa)CYUW 9 ] Ym 8Wh( cf h Y s C9 8Wht%( U VUb_ c X]b[ WcadUbm k cgY giVg]X]Ufm XYdcg]h ]bgh]hih]cbg UfY skY
WUd]hU ]nYXt UbX skY aUbU[YXt aUm Y YWh hc VYWcaY U sZ]bUbW]U c X]b[ WcadUbmt $s :t% UbX h YfYVm Yb[U[Y k]h cih
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df]cf YXYfU IYgYfjY UddfcjU ]b WYfhU]b VUb_]b[ UbX bcb)VUb_]b[ UWh]j]h]Yg h Uh UfY XYYaYX hc VY Z]bUbW]U ]b bUhifY cf
]bW]XYbhU hc Z]bUbW]U UWh]j]hm* K YgY sZ]bUbW]U ]b bUhifYt UWh]j]h]Yg ]bW iXY gYWif]h]Yg ibXYfkf]h]b[( XYU ]b[ UbX aUf_Yh
aU_]b[7 cf[Ub]n]b[( gdcbgcf]b[ UbX aUbU[]b[ aihiU ZibXg7 ]bgifUbWY ibXYfkf]h]b[ UbX U[YbWm UWh]j]h]Yg7 aYfW Ubh VUb_]b[
UWh]j]h]Yg7 UbX ch Yf UWh]j]h]Yg h Uh h Y YXYfU IYgYfjY Ug XYhYfa]bYX hc VY W cgY m fY UhYX hc VUb_]b[* Ec fY[i Uhcfm UddfcjU
]g fYei]fYX Zcf U Z]bUbW]U c X]b[ WcadUbm hc UWei]fY U WcadUbm( ch Yf h Ub U VUb_ cf gUj]b[g UggcW]Uh]cb( Yb[U[YX ]b UWh]j]h]Yg
h Uh UfY Z]bUbW]U ]b bUhifY cf ]bW]XYbhU hc UWh]j]h]Yg h Uh UfY Z]bUbW]U ]b bUhifY( Ug XYhYfa]bYX Vm h Y YXYfU IYgYfjY* NY UjY
bch Y YWhYX hc VYWcaY Ub :*

8 Xca]bUbh h YaY cZ h Y C9 8Wh ]g ZibWh]cbU fY[i Uh]cb cZ Z]bUbW]U gYfj]WYg( k]h h Y df]aUfm fY[i Uhcf cZ h Y :cadUbm cf
]hg giVg]X]Uf]Yg VY]b[ h Y U[YbWm h Uh hfUX]h]cbU m fY[i UhYg h Y UWh]j]hm ]b k ]W h Y :cadUbm cf ]hg giVg]X]Uf]Yg k]g hc
Yb[U[Y* cf YlUad Y( h Y J : fY[i UhYg VUb_ c X]b[ WcadUbm gYWif]h]Yg hfUbgUWh]cbg( UbX h Y jUf]cig VUb_]b[ fY[i Uhcfg
cjYfgYY cif VUb_]b[ UWh]j]h]Yg*

:Ud]hU 8XYeiUWm i]XY ]bYg* K Y YXYfU IYgYfjY Ug UXcdhYX f]g_)VUgYX WUd]hU [i]XY ]bYg Zcf VUb_ c X]b[ WcadUb]Yg* K Y
f]g_)VUgYX WUd]hU [i]XY ]bYg UfY XYg][bYX hc aU_Y fY[i Uhcfm WUd]hU fYei]fYaYbhg acfY gYbg]h]jY hc X]ZZYfYbWYg ]b f]g_ dfcZ] Yg
Uacb[ VUb_g UbX VUb_ c X]b[ WcadUb]Yg( hc ZUWhcf cZZ)VU UbWY g YYh YldcgifY ]bhc h Y UggYggaYbh cZ WUd]hU UXYeiUWm( hc
a]b]a]nY X]g]bWYbh]jYg Zcf c X]b[ ]ei]X( ck)f]g_ UggYhg UbX hc UW ]YjY [fYUhYf Wcbg]ghYbWm ]b h Y YjU iUh]cb cZ h Y WUd]hU
UXYeiUWm cZ aU cf VUb_]b[ cf[Ub]nUh]cbg kcf Xk]XY* LbXYf h YgY [i]XY ]bYg( UggYhg UbX cZZ)VU UbWY g YYh ]hYag UfY Ugg][bYX hc
VfcUX f]g_ WUhY[cf]Yg( YUW k]h Uddfcdf]UhY kY][ hg* K Y fYgi h]b[ WUd]hU fUh]cg fYdfYgYbh WUd]hU Ug U dYfWYbhU[Y cZ hchU f]g_)
kY][ hYX UggYhg UbX cZZ)VU UbWY g YYh ]hYag* b UXX]h]cb hc h Y f]g_)VUgYX WUd]hU [i]XY ]bYg( h Y YXYfU IYgYfjY Ug UXcdhYX U
a]b]aia K]Yf - WUd]hU $ YjYfU[Y% fUh]c( ibXYf k ]W U VUb_ c X]b[ WcadUbm aigh aU]bhU]b U a]b]aia YjY cZ K]Yf - WUd]hU
hc UjYfU[Y hchU Wcbgc ]XUhYX UggYhg cZ Uh YUgh 0 *

K Y WUd]hU fYei]fYaYbhg Udd ]WUV Y hc h Y :cadUbm UfY giVghUbh]U m g]a] Uf hc h cgY ]adcgYX cb h Y 9Ub_ ibXYf ; :
fY[i Uh]cbg( XYgWf]VYX VY ck ibXYf h Y YUX]b[ sJidYfj]g]cb UbX IY[i Uh]cb cZ IYbUgUbh 9Ub_ ) :Ud]hU 8XYeiUWm
i]XY ]bYg*t

GUmaYbh cZ ;]j]XYbXg7 JcifWY cZ JhfYb[h * LbXYf YXYfU IYgYfjY dc ]Wm( ]b [YbYfU U VUb_ c X]b[ WcadUbm g ci X dUm
X]j]XYbXg cb m k Yb $-% ]hg bYh ]bWcaY UjU] UV Y hc g UfY c XYfg cjYf h Y Ugh Zcif eiUfhYfg $bYh cZ X]j]XYbXg dU]X% Ug VYYb
giZZ]W]Ybh hc Zi m ZibX h Y X]j]XYbXg( $.% h Y dfcgdYWh]jY fUhY cZ YUfb]b[g fYhYbh]cb UddYUfg hc VY Wcbg]ghYbh k]h h Y WUd]hU
bYYXg UbX cjYfU WiffYbh UbX dfcgdYWh]jY Z]bUbW]U WcbX]h]cb cZ h Y VUb_ c X]b[ WcadUbm UbX ]hg giVg]X]Uf]Yg UbX $/% h Y VUb_
c X]b[ WcadUbm k] Wcbh]biY hc aYYh a]b]aia fY[i Uhcfm WUd]hU UXYeiUWm fUh]cg UZhYf []j]b[ YZZYWh hc h Y X]j]XYbX*

K Y YXYfU IYgYfjY dfcj]XYX [i]XUbWY cb h Y Wf]hYf]U ]h igYg hc YjU iUhY U VUb_ c X]b[ WcadUbmug fYeiYgh hc dUm X]j]XYbXg ]b
Ub U[[fY[UhY Uacibh h Uh k] YlWYYX h Y WcadUbmug YUfb]b[g Zcf h Y dYf]cX ]b k ]W h Y X]j]XYbXg k] VY dU]X* cf difdcgYg
cZ h ]g UbU mg]g( sX]j]XYbXt ]bW iXYg bch cb m X]j]XYbXg cb dfYZYffYX UbX Wcaacb Yei]hm Vih U gc X]j]XYbXg cb XYVh ibXYf m]b[
hfigh dfYZYffYX gYWif]h]Yg UbX ch Yf K]Yf - WUd]hU ]bghfiaYbhg* K Y Wf]hYf]U YjU iUhYg k Yh Yf h Y c X]b[ WcadUbm $-% Ug bYh
]bWcaY cjYf h Y dUgh Zcif eiUfhYfg giZZ]W]Ybh hc Zi m ZibX h Y dfcdcgYX X]j]XYbX $hU_]b[ ]bhc UWWcibh df]cf X]j]XYbXg dU]X
Xif]b[ h ]g dYf]cX%( $.% ]g Wcbg]XYf]b[ ghcW_ fYdifW UgYg cf fYXYadh]cbg ]b h Y eiUfhYf( $/% XcYg bch UjY U WcbWYbhfUh]cb ]b
WcaaYfW]U fYU YghUhY UbX $0% ]g ]b [ccX gidYfj]gcfm WcbX]h]cb( VUgYX cb ]hg cjYfU WcbX]h]cb UbX ]hg UggYh eiU ]hm f]g_* 8
c X]b[ WcadUbm bch aYYh]b[ h YgY Wf]hYf]U k] fYei]fY acfY ]b)XYdh Wcbgi hUh]cbg k]h h Y YXYfU IYgYfjY*

b UXX]h]cb( U VUb_ c X]b[ WcadUbm ]g fYei]fYX hc gYfjY Ug U gcifWY cZ Z]bUbW]U ghfYb[h hc ]hg giVg]X]Ufm VUb_$g%* K ]g aYUbg
h Uh kY UfY YldYWhYX hc igY UjU] UV Y fYgcifWYg hc dfcj]XY UXYeiUhY Z]bUbW]U fYgcifWYg hc h Y 9Ub_( ]bW iX]b[ Xif]b[ dYf]cXg cZ
Z]bUbW]U ghfYgg cf UXjYfg]hm( UbX hc aU]bhU]b h Y Z]bUbW]U Z Yl]V] ]hm UbX WUd]hU )fU]g]b[ WUdUW]hm hc cVhU]b UXX]h]cbU fYgcifWYg
Zcf Ugg]gh]b[ h Y 9Ub_ k YfY bYWYggUfm* b UXX]h]cb( Ubm WUd]hU cUbg h Uh kY aU_Y hc h Y 9Ub_ UfY giVcfX]bUhY ]b f][ h cZ
dUmaYbh hc XYdcg]hg UbX hc WYfhU]b ch Yf ]bXYVhYXbYgg cZ h Y 9Ub_* b h Y YjYbh cZ cif VUb_fidhWm( Ubm Wcaa]haYbh Vm ig hc U
ZYXYfU VUb_ fY[i Uhcfm U[YbWm hc aU]bhU]b h Y WUd]hU cZ h Y 9Ub_ k] VY UggiaYX Vm h Y VUb_fidhWm hfighYY UbX Ybh]h YX hc U
df]cf]hm cZ dUmaYbh*

8Wei]g]h]cbg Vm 9Ub_ c X]b[ :cadUb]Yg* K Y 9 : 8Wh fYei]fYg YjYfm VUb_ c X]b[ WcadUbm hc cVhU]b h Y df]cf UddfcjU cZ
h Y YXYfU IYgYfjY VYZcfY ]h UWei]fYg U cf giVghUbh]U m U cZ h Y UggYhg cZ Ubm VUb_( aYf[Yg cf Wcbgc ]XUhYg k]h Ubch Yf VUb_
c X]b[ WcadUbm cf UWei]fYg ckbYfg ]d cf Wcbhfc cZ Ubm jch]b[ g UfYg cZ Ubm VUb_ ]Z UZhYf giW UWei]g]h]cb ]h kci X ckb cf
Wcbhfc ( X]fYWh m cf ]bX]fYWh m( acfY h Ub 1 cZ h Y jch]b[ g UfYg cZ giW VUb_* K Y YXYfU IYgYfjY k] bch UddfcjY Ubm
UWei]g]h]cb( aYf[Yf cf Wcbgc ]XUh]cb h Uh kci X UjY U giVghUbh]U m Ubh])WcadYh]h]jY YZZYWh( ib Ygg h Y Ubh])WcadYh]h]jY ]adUWh
cZ h Y dfcdcgYX hfUbgUWh]cb ]g W YUf m cihkY][ YX Vm U [fYUhYf diV ]W ]bhYfYgh ]b aYYh]b[ h Y WcbjYb]YbWY UbX bYYXg cZ h Y
Wcaaib]hm hc VY gYfjYX* K Y YXYfU IYgYfjY U gc Wcbg]XYfg WUd]hU UXYeiUWm UbX ch Yf Z]bUbW]U UbX aUbU[Yf]U fYgcifWYg UbX
ZihifY dfcgdYWhg cZ h Y WcadUb]Yg UbX h Y VUb_g WcbWYfbYX( hc[Yh Yf k]h h Y WcbjYb]YbWY UbX bYYXg cZ h Y Wcaaib]hm hc VY
gYfjYX UbX h Y fYWcfX cZ h Y VUb_ c X]b[ WcadUbm UbX ]hg giVg]X]Ufm VUb_$g% ]b WcaVUh]b[ acbYm UibXYf]b[ UWh]j]h]Yg*
]bU m( ]b cfXYf hc UWei]fY U VUb_ cWUhYX cihg]XY ]hg caY ghUhY( U VUb_ c X]b[ WcadUbm UbX ]hg giVg]X]Ufm ]bgh]hih]cbg aigh VY
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skY WUd]hU ]nYXt UbX skY aUbU[YX*t b UXX]h]cb( Ug XYhU] YX ibXYf h Y YUX]b[ sJWcdY cZ GYfa]gg]V Y 8Wh]j]h]Ygt UVcjY( kY
WUbbch UWei]fY X]fYWh cf ]bX]fYWh Wcbhfc cZ acfY h Ub 1 cZ h Y jch]b[ g UfYg cZ U WcadUbm Yb[U[YX ]b bcb)VUb_]b[ UWh]j]h]Yg*

:cbhfc 8Wei]g]h]cbg* YXYfU UbX ghUhY Ukg( ]bW iX]b[ h Y 9 : 8Wh UbX h Y : Ub[Y ]b 9Ub_ :cbhfc 8Wh( U gc ]adcgY df]cf
bch]WY cf UddfcjU fYei]fYaYbhg UbX cb[c]b[ fY[i Uhcfm fYei]fYaYbhg cb Ubm ]bjYghcf h Uh gYY_g hc UWei]fY X]fYWh cf ]bX]fYWh
sWcbhfc t cZ Ub ; :)]bgifYX XYdcg]hcfm ]bgh]hih]cb cf VUb_ c X]b[ WcadUbm* s:cbhfc t cZ U XYdcg]hcfm ]bgh]hih]cb ]g U ZUWhg
UbX W]fWiaghUbWYg UbU mg]g( Vih [YbYfU m Ub ]bjYghcf ]g XYYaYX hc Wcbhfc U XYdcg]hcfm ]bgh]hih]cb cf ch Yf WcadUbm ]Z h Y
]bjYghcf ckbg cf Wcbhfc g .1 cf acfY cZ Ubm W Ugg cZ jch]b[ gYWif]h]Yg* cf ckbYfg ]d cf Wcbhfc Uh Ygg h Ub h Y .1 YjY (
h YfY UfY ai h]d Y ZUWhcfg h Uh Wcbhf]VihY hc k Yh Yf sWcbhfc t k] VY dfYgiaYX hc Yl]gh( k ]W XYdYbX cb h Y ckbYfg ]d YjY cZ
h Y XYdcg]hcfm ]bgh]hih]cb cf VUb_ c X]b[ WcadUbmug jch]b[ gYWif]h]Yg* K YgY dfYgiadh]cbg UfY fYVihhUV Y*

8bh])Km]b[ IYghf]Wh]cbg* 9Ub_ c X]b[ WcadUb]Yg UbX h Y]f UZZ] ]UhYg UfY dfc ]V]hYX Zfca hm]b[ h Y dfcj]g]cb cZ WYfhU]b gYfj]WYg(
giW Ug YlhYbg]cbg cZ WfYX]h( hc ch Yf bcbVUb_]b[ gYfj]WYg cZZYfYX Vm U VUb_ c X]b[ WcadUbm cf ]hg UZZ] ]UhYg*

JhUhig Ug U GiV ]W :cadUbm* 8g U diV ]W m)hfUXYX WcadUbm( IYbUgUbh :cfdcfUh]cb ]g U gc giV YWh hc Ukg( fi Yg UbX fY[i Uh]cbg(
Ug kY Ug h Y ghUbXUfXg cZ gY Z)fY[i Uhcfm cf[Ub]nUh]cbg( fY Uh]b[ hc WcfdcfUhY [cjYfbUbWY( Z]bUbW]U fYdcfh]b[ UbX diV ]W
X]gW cgifY( UbX UiX]hcf ]bXYdYbXYbWY( ]bW iX]b[ h Y JUfVUbYg)Fl Ym 8Wh cZ .,,.( h Y ;cXX) fUb_ NU JhfYYh IYZcfa UbX
:cbgiaYf GfchYWh]cb 8Wh cZ .,-, $h Y s;cXX) fUb_ 8Wht%( J : fi Yg UbX fY[i Uh]cbg UbX EUgXUe ]gh]b[ fi Yg* NY ]bWif
g][b]Z]WUbh YldYbgY ]b( UbX XYjchY giVghUbh]U aUbU[YaYbh h]aY UbX UhhYbh]cb hc( Wcad m]b[ k]h h YgY Ukg( fY[i Uh]cbg UbX
ghUbXUfXg( k ]W UfY giV YWh hc jUfm]b[ ]bhYfdfYhUh]cbg( UaYbXaYbh cf cihf][ h fYdYU * NY UfY Wcaa]hhYX hc aU]bhU]b]b[ ][
ghUbXUfXg cZ WcfdcfUhY [cjYfbUbWY( Z]bUbW]U fYdcfh]b[ UbX diV ]W X]gW cgifY( UbX aUbU[YaYbh Wcbh]biU m acb]hcfg W Ub[Yg ]b
Ukg( fi Yg UbX fY[i Uh]cbg( Ug kY Ug VYgh dfUWh]WYg( ]b h ]g UfYU hc YbgifY h Uh kY Zi Z] h ]g Wcaa]haYbh*

TIV MWMSR ERH IK PE MSR SJ IREWER ERO

YbYfU * 8g U D]gg]gg]dd])W UfhYfYX VUb_( h Y 9Ub_ ]g giV YWh hc h Y fY[i Uh]cb UbX gidYfj]g]cb cZ h Y ;9: * 8g Ub ; :)
]bgifYX ]bgh]hih]cb h Uh ]g bch U aYaVYf cZ h Y YXYfU IYgYfjY( h Y 9Ub_ ]g giV YWh hc h Y fY[i Uh]cb UbX gidYfj]g]cb cZ h Y
; :* K Y fY[i Uh]cbg cZ h Y ; : UbX h Y ;9: UZZYWh j]fhiU m U cZ h Y 9Ub_ug UWh]j]h]Yg( ]bW iX]b[ h Y a]b]aia YjY g cZ

WUd]hU fYei]fYX( h Y UV] ]hm hc dUm X]j]XYbXg( aYf[Yfg UbX UWei]g]h]cbg( Vcffck]b[ UbX h Y UV] ]hm hc YldUbX h fci[ bYk
VfUbW Yg cf UWei]g]h]cbg UbX jUf]cig ch Yf aUhhYfg* ]bU m( Uj]b[ acfY h Ub  -, V] ]cb ]b UggYhg( cif Wcad ]UbWY k]h ZYXYfU
WcbgiaYf dfchYWh]cb Ukg ]g giV YWh hc YlUa]bUh]cb Vm h Y : G9*

bgifUbWY cZ ;Ydcg]hg* K Y XYdcg]hg cZ h Y 9Ub_ UfY ]bgifYX h fci[ h Y ;Ydcg]h bgifUbWY ibX $h Y s; t% id hc  .1,(,,,
Zcf acgh UWWcibhg* K Y ; : UXa]b]ghYfg h Y ; ( UbX h Y ; : aigh Vm Uk aU]bhU]b h Y ; Uh Ub Uacibh YeiU hc U
gdYW]Z]YX dYfWYbhU[Y cZ h Y Ygh]aUhYX UbbiU ]bgifYX XYdcg]hg cf UggYggaYbh VUgY* K Y a]b]aia XYg][bUhYX fYgYfjY fUh]c cZ h Y
; ]g -*/1 cZ hchU ]bgifYX XYdcg]hg( Vih h Y ; : ]g Uih cf]nYX hc XYg][bUhY U fYgYfjY fUh]c UVcjY h Y ghUhihcfm a]b]aia*
K Y ; : aigh cZZgYh h Y YZZYWh cZ h ]g ]bWfYUgY Zcf VUb_g k]h UggYhg Ygg h Ub  -, V] ]cb( aYUb]b[ h Uh VUb_g UVcjY giW UggYh
h fYg c X( giW Ug h Y 9Ub_( k] VYUf h Y Wcgh cZ h Y ]bWfYUgY*

Kc ZibX h Y ; ( ; :)]bgifYX VUb_g UfY fYei]fYX hc dUm XYdcg]h ]bgifUbWY UggYggaYbhg hc h Y ; : cb U eiUfhYf m VUg]g* K Y
Uacibh cZ Ub ]bgh]hih]cbug UggYggaYbh ]g VUgYX cb ]hg UjYfU[Y Wcbgc ]XUhYX hchU UggYhg Ygg ]hg UjYfU[Y hUb[]V Y Yei]hm Xif]b[ h Y
UggYggaYbh dYf]cX* 8g hc h Y fUhY( ]h ]g VUgYX cb f]g_ W Ugg]Z]WUh]cb* 8b ]bgh]hih]cbug f]g_ W Ugg]Z]WUh]cb ]g Ugg][bYX VUgYX cb ]hg
WUd]hU YjY g UbX h Y YjY cZ gidYfj]gcfm WcbWYfb h Uh h Y ]bgh]hih]cb dcgYg hc h Y fY[i Uhcfg* K Y ][ Yf Ub ]bgh]hih]cbug f]g_
W Ugg]Z]WUh]cb( h Y ][ Yf ]hg UggYggaYbh fUhY $cb h Y Uggiadh]cb h Uh giW ]bgh]hih]cbg dcgY U [fYUhYf f]g_ cZ cgg hc h Y ; %* b
UXX]h]cb( h Y ; : WUb ]adcgY gdYW]U UggYggaYbhg ]b WYfhU]b ]bghUbWYg* 8g kY UjY UggYhg ]b YlWYgg cZ  -, V] ]cb( cif
UggYggaYbh fUhY ]g VUgYX bch cb m cb cif f]g_ W Ugg]Z]WUh]cb Vih U gc ]bWcfdcfUhYg ZcfkUfX) cc_]b[ aYUgifYg* 8 gc( kY UfY giV YWh
hc U gifW Uf[Y XYg][bYX hc ]bWfYUgY h Y ; hc gdYW]Z]YX YjY g*

K Y ; : aUm hYfa]bUhY h Y XYdcg]h ]bgifUbWY cZ Ubm ]bgifYX XYdcg]hcfm ]bgh]hih]cb( ]bW iX]b[ h Y 9Ub_( ]Z ]h XYhYfa]bYg UZhYf U
YUf]b[ h Uh h Y ]bgh]hih]cb Ug Yb[U[YX cf ]g Yb[U[]b[ ]b ibgUZY cf ibgcibX dfUWh]WYg( ]g ]b Ub ibgUZY cf ibgcibX WcbX]h]cb hc
Wcbh]biY cdYfUh]cbg cf Ug j]c UhYX Ubm Udd ]WUV Y Uk( fY[i Uh]cb( cfXYf cf Ubm WcbX]h]cb ]adcgYX Vm Ub U[fYYaYbh k]h h Y
; :* cf Ub ]bgh]hih]cb k]h bc hUb[]V Y WUd]hU ( XYdcg]h ]bgifUbWY aUm VY hYadcfUf] m gigdYbXYX Xif]b[ h Y YUf]b[ dfcWYgg

Zcf h Y dYfaUbYbh hYfa]bUh]cb cZ ]bgifUbWY* Z h Y ; : hYfa]bUhYg Ub ]bgh]hih]cbug XYdcg]h ]bgifUbWY( UWWcibhg ]bgifYX Uh h Y
h]aY cZ h Y hYfa]bUh]cb( Ygg k]h XfUkU g( k] Wcbh]biY hc VY ]bgifYX Zcf U dYf]cX cZ g]l acbh g hc hkc mYUfg( Ug XYhYfa]bYX Vm
h Y ; :* NY UfY bch UkUfY cZ Ubm Yl]gh]b[ W]fWiaghUbWYg h Uh kci X fYgi h ]b hYfa]bUh]cb cZ h Y 9Ub_ug XYdcg]h ]bgifUbWY*

bhYfghUhY 9Ub_]b[ UbX 9fUbW ]b[* LbXYf ZYXYfU UbX D]gg]gg]dd] Uk( h Y 9Ub_ aUm YghUV ]g UXX]h]cbU VfUbW cZZ]WYg k]h ]b
D]gg]gg]dd]( giV YWh hc h Y UddfcjU cZ h Y ;9: ( UbX h Y 9Ub_ WUb U gc YghUV ]g UXX]h]cbU VfUbW cZZ]WYg cihg]XY D]gg]gg]dd](
giV YWh hc df]cf fY[i Uhcfm UddfcjU ( gc cb[ Ug h Y Ukg cZ h Y ghUhY k YfY h Y VfUbW ]g hc VY cWUhYX kci X dYfa]h U ghUhY VUb_
W UfhYfYX ]b h Uh ghUhY hc YghUV ]g U VfUbW * ]bU m( h Y 9Ub_ aUm U gc YghUV ]g cZZ]WYg ]b ch Yf ghUhYg Vm aYf[]b[ k]h VUb_g
cf Vm difW Ug]b[ VfUbW Yg UbX fY UhYX UggYhg cZ VUb_g ]b ch Yf ghUhYg( giV YWh hc WYfhU]b fYghf]Wh]cbg*
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;]j]XYbXg* K Y fYghf]Wh]cbg UbX [i]XY ]bYg k]h fYgdYWh hc h Y :cadUbmug dUmaYbh cZ X]j]XYbXg UfY XYgWf]VYX UVcjY* 8g U
dfUWh]WU aUhhYf( Zcf gc cb[ Ug cif cdYfUh]cbg W ]YZ m Wcbg]gh cZ ckbYfg ]d cZ h Y 9Ub_( h Y 9Ub_ k] fYaU]b cif gcifWY cZ
X]j]XYbX dUmaYbhg* 8WWcfX]b[ m( cif UV] ]hm hc dUm X]j]XYbXg XYdYbXg idcb h Y 9Ub_ug YUfb]b[g UbX Z]bUbW]U WcbX]h]cb( Ug kY
Ug idcb [YbYfU YWcbca]W WcbX]h]cbg UbX ch Yf ZUWhcfg( UbX k] VY giV YWh hc Ubm fYghf]Wh]cbg Udd ]WUV Y hc h Y 9Ub_*

K Y UV] ]hm cZ h Y 9Ub_ hc dUm X]j]XYbXg ]g fYghf]WhYX Vm ZYXYfU UbX ghUhY Ukg( fY[i Uh]cbg UbX dc ]W]Yg* LbXYf D]gg]gg]dd] Uk(
U D]gg]gg]dd] VUb_ aUm bch dUm X]j]XYbXg ib Ygg ]hg YUfbYX gifd ig ]g ]b YlWYgg cZ h fYY h]aYg WUd]hU ghcW_* 8 D]gg]gg]dd] VUb_
k]h YUfbYX gifd ig ]b YlWYgg cZ h fYY h]aYg WUd]hU ghcW_ aUm dUm U X]j]XYbX( giV YWh hc h Y UddfcjU cZ h Y ;9: * b UXX]h]cb(
h Y ; : U gc Ug h Y Uih cf]hm hc dfc ]V]h h Y 9Ub_ Zfca Yb[U[]b[ ]b Vig]bYgg dfUWh]WYg h Uh h Y ; : Wcbg]XYfg hc VY ibgUZY cf
ibgcibX( k ]W ( XYdYbX]b[ cb h Y Z]bUbW]U WcbX]h]cb cZ h Y 9Ub_( Wci X ]bW iXY h Y dUmaYbh cZ X]j]XYbXg* YXYfU IYgYfjY
fY[i Uh]cbg U gc ]a]h h Y Uacibh h Y 9Ub_ aUm cUb hc h Y :cadUbm ib Ygg giW cUbg UfY Wc UhYfU ]nYX Vm gdYW]Z]W
cV ][Uh]cbg* 8WWcfX]b[ m( h Y UddfcjU cZ h Y ;9: ]g fYei]fYX df]cf hc h Y 9Ub_ dUm]b[ X]j]XYbXg hc h Y :cadUbm( UbX ibXYf
WYfhU]b W]fWiaghUbWYg h Y UddfcjU cZ h Y ; : aUm VY fYei]fYX*

:Ud]hU 8XYeiUWm i]XY ]bYg* K Y ; : Ug dfcai [UhYX f]g_)VUgYX WUd]hU [i]XY ]bYg g]a] Uf hc( UbX k]h h Y gUaY
ibXYf m]b[ difdcgYg Ug( h cgY YghUV ]g YX Vm h Y YXYfU IYgYfjY k]h fYgdYWh hc VUb_ c X]b[ WcadUb]Yg* LbXYf h cgY
[i]XY ]bYg( UggYhg UbX cZZ)VU UbWY g YYh ]hYag UfY Ugg][bYX hc VfcUX f]g_ WUhY[cf]Yg( YUW k]h Uddfcdf]UhY kY][ hg* K Y fYgi h]b[
WUd]hU fUh]cg fYdfYgYbh WUd]hU Ug U dYfWYbhU[Y cZ hchU f]g_)kY][ hYX UggYhg UbX cZZ)VU UbWY g YYh ]hYag*

:Ud]hU fYei]fYaYbhg Zcf ]bgifYX XYdcg]hcfm ]bgh]hih]cbg UfY WcibhYfWmW ]WU ( giW h Uh WUd]hU fYei]fYaYbhg ]bWfYUgY ]b h]aYg cZ
YWcbca]W YldUbg]cb UbX XYWfYUgY ]b h]aYg cZ YWcbca]W WcbhfUWh]cb*

) 0 VVIR 4 MHIPMRIW* LbXYf h Y WiffYbh f]g_)VUgYX WUd]hU UXYeiUWm [i]XY ]bYg( kY UfY fYei]fYX hc aU]bhU]b $-% U fUh]c cZ
Wcaacb Yei]hm K]Yf - WUd]hU $s: K-t% hc hchU f]g_)kY][ hYX UggYhg cZ bch Ygg h Ub 0*1 7 $.% U a]b]aia YjYfU[Y WUd]hU fUh]c
cZ 0 7 $/% U a]b]aia K]Yf - f]g_)VUgYX WUd]hU fUh]c cZ 2 7 UbX $0% U a]b]aia hchU f]g_)VUgYX WUd]hU fUh]c cZ 4 * : K-
[YbYfU m Wcbg]ghg cZ Wcaacb ghcW_( fYhU]bYX YUfb]b[g( UWWiai UhYX ch Yf WcadfY Ybg]jY ]bWcaY UbX WYfhU]b a]bcf]hm ]bhYfYghg(
Ygg WYfhU]b UX ighaYbhg UbX XYXiWh]cbg* b UXX]h]cb( kY aigh aU]bhU]b U sWUd]hU WcbgYfjUh]cb ViZZYf(t k ]W ]g U gdYW]Z]YX
Uacibh cZ : K- WUd]hU ]b UXX]h]cb hc h Y Uacibh bYWYggUfm hc aYYh a]b]aia f]g_)VUgYX WUd]hU fYei]fYaYbhg* K Y WUd]hU
WcbgYfjUh]cb ViZZYf ]g XYg][bYX hc UVgcfV cggYg Xif]b[ dYf]cXg cZ YWcbca]W ghfYgg* Z cif fUh]c cZ : K- hc f]g_)kY][ hYX WUd]hU
]g VY ck h Y WUd]hU WcbgYfjUh]cb ViZZYf( kY k] ZUWY fYghf]Wh]cbg cb cif UV] ]hm hc dUm X]j]XYbXg( fYdifW UgY cif cihghUbX]b[
ghcW_ UbX aU_Y WYfhU]b X]gWfYh]cbUfm Vcbig dUmaYbhg* K Y fYei]fYX WUd]hU WcbgYfjUh]cb ViZZYf ]g .*1 cZ : K- hc f]g_)
kY][ hYX UggYhg ]b UXX]h]cb hc h Y Uacibh bYWYggUfm hc aYYh a]b]aia f]g_)VUgYX WUd]hU fYei]fYaYbhg*

b UXX]h]cb( h Y YXYfU IYgYfjY( h Y ; : UbX h Y FZZ]WY cZ h Y :cadhfc Yf cZ h Y :iffYbWm fi Yg Zcf WU Wi Uh]b[ f]g_)kY][ hYX
UggYhg UjY VYYb fYj]gYX ]b fYWYbh mYUfg hc Yb UbWY f]g_ gYbg]h]j]hm UbX hc ]bWcfdcfUhY WYfhU]b ]bhYfbUh]cbU WUd]hU ghUbXUfXg cZ
h Y 9UgY :caa]hhYY cb 9Ub_]b[ JidYfj]g]cb* K YgY fYj]g]cbg UZZYWh h Y WU Wi Uh]cb cZ h Y XYbca]bUhcf cZ U VUb_]b[
cf[Ub]nUh]cbug f]g_)VUgYX WUd]hU fUh]cg hc fYZ YWh h Y ][ Yf)f]g_ bUhifY cZ WYfhU]b hmdYg cZ cUbg*

cf YlUad Y( fYg]XYbh]U acfh[U[Yg UfY f]g_)kY][ hYX VYhkYYb /1 UbX .,, ( XYdYbX]b[ cb h Y acfh[U[Yug cUb)hc)jU iY fUh]c
UbX k Yh Yf h Y acfh[U[Y ZU g ]bhc cbY cZ hkc WUhY[cf]Yg VUgYX cb Y][ h Wf]hYf]U h Uh ]bW iXY h Y hYfa( igY cZ bY[Uh]jY
Uacfh]nUh]cb UbX VU ccb dUmaYbhg( WYfhU]b fUhY ]bWfYUgYg UbX XcWiaYbhYX UbX jYf]Z]YX VcffckYf ]bWcaY( k ] Y U -1, f]g_
kY][ h Udd ]Yg hc Vch WYfhU]b ][ jc Uh] ]hm WcaaYfW]U fYU YghUhY UWei]g]h]cb( XYjY cdaYbh UbX WcbghfiWh]cb cUbg Ug kY Ug
bcb)fYg]XYbh]U acfh[U[Y cUbg 5, XUmg dUgh XiY cf cb bcbUWWfiU ghUhig $]b Vch WUgYg( Ug cddcgYX hc h Y ZcfaYf -,, f]g_
kY][ h%* 8 gc( s mVf]Xt WUd]hU ]hYag ]_Y hfigh dfYZYffYX gYWif]h]Yg bc cb[Yf Yb cm K]Yf - WUd]hU hfYUhaYbh( giV YWh hc jUf]cig
[fUbXZUh Yf]b[ UbX hfUbg]h]cb fi Yg* NY UbX h Y 9Ub_ aYYh U a]b]aia WUd]hU fYei]fYaYbhg Ug WiffYbh m ]b YZZYWh( UbX cif
[fUbXZUh YfYX hfigh dfYZYffYX gYWif]h]Yg eiU ]Zm Zcf K]Yf - WUd]hU hfYUhaYbh*

cf U XYhU] YX X]gWigg]cb cZ h Y :cadUbmug WUd]hU fUh]cg( gYY EchY .,( sIY[i Uhcfm DUhhYfg(t ]b h Y EchYg hc :cbgc ]XUhYX
]bUbW]U JhUhYaYbhg ]b hYa 4( ]bUbW]U JhUhYaYbhg UbX Jidd YaYbhUfm ;UhU( ]b h ]g fYdcfh*

) VSQT 0SVVIG M I .G MSR* LbXYf JYWh]cb /4 cZ h Y YXYfU ;Ydcg]h bgifUbWY 8Wh $h Y s ; 8t%( YUW ZYXYfU VUb_]b[
U[YbWm ]g fYei]fYX hc ]ad YaYbh U gmghYa cZ dfcadh WcffYWh]jY UWh]cb Zcf ]bgh]hih]cbg h Uh ]h fY[i UhYg* K Y ZYXYfU VUb_]b[
U[YbW]Yg $]bW iX]b[ h Y ; :% UjY UXcdhYX giVghUbh]U m g]a] Uf fY[i Uh]cbg hc ]ad YaYbh h ]g aUbXUhY* LbXYf WiffYbh
fY[i Uh]cbg( U VUb_ ]g $-% skY WUd]hU ]nYXt ]Z ]h Ug hchU f]g_)VUgYX WUd]hU cZ -, cf acfY( Ug U K]Yf - f]g_)VUgYX fUh]c cZ 4
cf acfY( Ug U Wcaacb Yei]hm K]Yf - WUd]hU fUh]c cZ 2*1 ( Ug U K]Yf - YjYfU[Y WUd]hU fUh]c cZ 1 cf acfY UbX ]g bch giV YWh
hc Ubm cfXYf cf Z]bU WUd]hU X]fYWh]jY hc aYYh UbX aU]bhU]b U gdYW]Z]W WUd]hU YjY Zcf Ubm WUd]hU aYUgifY( $.% sUXYeiUhY m
WUd]hU ]nYXt ]Z ]h Ug U hchU f]g_)VUgYX WUd]hU fUh]c cZ 4 cf acfY( U K]Yf - f]g_)VUgYX WUd]hU fUh]c cZ 2 cf acfY( U Wcaacb
Yei]hm K]Yf - WUd]hU fUh]c cZ 0*1 UbX U K]Yf - YjYfU[Y WUd]hU fUh]c cZ 0 cf acfY $/ ibXYf WYfhU]b W]fWiaghUbWYg% UbX XcYg
bch aYYh h Y XYZ]b]h]cb cZ skY WUd]hU ]nYX(t $/% sibXYfWUd]hU ]nYXt ]Z ]h Ug U hchU f]g_)VUgYX WUd]hU fUh]c h Uh ]g Ygg h Ub 4 ( U
K]Yf - f]g_)VUgYX WUd]hU fUh]c h Uh ]g Ygg h Ub 2 ( U Wcaacb Yei]hm K]Yf - WUd]hU fUh]c h Uh ]g Ygg h Ub 0*1 cf U K]Yf -
YjYfU[Y WUd]hU fUh]c h Uh ]g Ygg h Ub 0 ( $0% sg][b]Z]WUbh m ibXYfWUd]hU ]nYXt ]Z ]h Ug U hchU f]g_)VUgYX fUh]c h Uh ]g Ygg h Ub

-,



2 ( U K]Yf - f]g_)VUgYX WUd]hU fUh]c h Uh ]g Ygg h Ub 0 ( U Wcaacb Yei]hm K]Yf - WUd]hU fUh]c cZ Ygg h Ub / cf U K]Yf -
YjYfU[Y WUd]hU fUh]c h Uh ]g Ygg h Ub / ( UbX $1% sWf]h]WU m ibXYfWUd]hU ]nYXt ]Z ]h Ug U fUh]c cZ hUb[]V Y Yei]hm hc hchU UggYhg
h Uh ]g YeiU hc cf Ygg h Ub . *

K Y WUd]hU W Ugg]Z]WUh]cb cZ U VUb_ UZZYWhg h Y ZfYeiYbWm cZ fY[i Uhcfm YlUa]bUh]cbg( h Y VUb_ug UV] ]hm hc Yb[U[Y ]b WYfhU]b
UWh]j]h]Yg UbX h Y XYdcg]h ]bgifUbWY dfYa]iag dU]X Vm h Y VUb_* b UXX]h]cb( ZYXYfU VUb_]b[ fY[i Uhcfg aigh hU_Y jUf]cig
aUbXUhcfm gidYfj]gcfm UWh]cbg( UbX aUm hU_Y ch Yf X]gWfYh]cbUfm UWh]cbg( k]h fYgdYWh hc ]bgh]hih]cbg ]b h Y h fYY
ibXYfWUd]hU ]nYX WUhY[cf]Yg* K Y gYjYf]hm cZ h Y UWh]cb XYdYbXg idcb h Y WUd]hU WUhY[cfm ]b k ]W h Y ]bgh]hih]cb ]g d UWYX* 8b
]bgh]hih]cb h Uh ]g WUhY[cf]nYX Ug ibXYfWUd]hU ]nYX( g][b]Z]WUbh m ibXYfWUd]hU ]nYX cf Wf]h]WU m ibXYfWUd]hU ]nYX ]g fYei]fYX hc
giVa]h Ub UWWYdhUV Y WUd]hU fYghcfUh]cb d Ub hc ]hg Uddfcdf]UhY ZYXYfU VUb_]b[ U[YbWm* 8b ibXYfWUd]hU ]nYX ]bgh]hih]cb U gc ]g
[YbYfU m dfc ]V]hYX Zfca ]bWfYUg]b[ ]hg UjYfU[Y hchU UggYhg( aU_]b[ UWei]g]h]cbg( YghUV ]g ]b[ Ubm VfUbW Yg cf Yb[U[]b[ ]b Ubm
bYk ]bY cZ Vig]bYgg( YlWYdh ibXYf Ub UWWYdhYX WUd]hU fYghcfUh]cb d Ub cf k]h ; : UddfcjU * YbYfU m( VUb_]b[ fY[i Uhcfg
aigh Uddc]bh U fYWY]jYf cf WcbgYfjUhcf Zcf Ub ]bgh]hih]cb h Uh ]g Wf]h]WU m ibXYfWUd]hU ]nYX*

JYWh]cb /4 cZ h Y ; 8 UbX fY UhYX fY[i Uh]cbg U gc gdYW]Zm W]fWiaghUbWYg ibXYf k ]W h Y ; : aUm fYW Ugg]Zm U kY )
WUd]hU ]nYX VUb_ Ug UXYeiUhY m WUd]hU ]nYX UbX aUm fYei]fY Ub UXYeiUhY m WUd]hU ]nYX VUb_ cf Ub ibXYfWUd]hU ]nYX VUb_ hc
Wcad m k]h gidYfj]gcfm UWh]cbg Ug ]Z ]h kYfY ]b h Y bYlh ckYf WUhY[cfm $YlWYdh h Uh h Y ; : aUm bch fYW Ugg]Zm U g][b]Z]WUbh m
ibXYfWUd]hU ]nYX VUb_ Ug Wf]h]WU m ibXYfWUd]hU ]nYX%*

K Y dfcj]g]cbg X]gWiggYX UVcjY( Ug kY Ug Ubm ch Yf UgdYWhg cZ WiffYbh cf dfcdcgYX fY[i Uhcfm cf Y[]g Uh]jY W Ub[Yg hc Ukg
Udd ]WUV Y hc h Y Z]bUbW]U ]bXighfm( aUm ]adUWh h Y dfcZ]hUV] ]hm cZ cif Vig]bYgg UWh]j]h]Yg UbX aUm W Ub[Y WYfhU]b cZ cif
Vig]bYgg dfUWh]WYg( ]bW iX]b[ h Y UV] ]hm hc cZZYf bYk dfcXiWhg( cVhU]b Z]bUbW]b[( UhhfUWh XYdcg]hg( aU_Y cUbg( UbX UW ]YjY
gUh]gZUWhcfm ]bhYfYgh gdfYUXg( UbX Wci X YldcgY ig hc UXX]h]cbU Wcghg( ]bW iX]b[ ]bWfYUgYX Wcad ]UbWY Wcghg* K YgY W Ub[Yg U gc
aUm fYei]fY ig hc ]bjYgh g][b]Z]WUbh aUbU[YaYbh UhhYbh]cb UbX fYgcifWYg hc aU_Y Ubm bYWYggUfm W Ub[Yg hc cdYfUh]cbg ]b cfXYf
hc Wcad m( UbX Wci X h YfYZcfY U gc aUhYf]U m UbX UXjYfgY m UZZYWh cif Vig]bYgg( Z]bUbW]U WcbX]h]cb UbX fYgi hg cZ cdYfUh]cbg*

bhYfW Ub[Y YYg* LbXYf JYWh]cb -,31 cZ h Y ;cXX) fUb_ 8Wh $cZhYb fYZYffYX hc Ug h Y s;ifV]b 8aYbXaYbht%( h Y YXYfU
IYgYfjY YghUV ]g YX ghUbXUfXg Zcf UggYgg]b[ k Yh Yf h Y ]bhYfW Ub[Y ZYYg( cf sgk]dYt ZYYg( h Uh VUb_g W Uf[Y Zcf dfcWYgg]b[
Y YWhfcb]W dUmaYbh hfUbgUWh]cbg UfY sfYUgcbUV Y UbX dfcdcfh]cbU t hc h Y Wcghg ]bWiffYX Vm ]ggiYfg Zcf dfcWYgg]b[ giW
hfUbgUWh]cbg* LbXYf h Y YXYfU IYgYfjYug fi Yg( h Y aUl]aia dYfa]gg]V Y ]bhYfW Ub[Y ZYY ]g bc acfY h Ub .- WYbhg d ig 1 VUg]g
dc]bhg cZ h Y hfUbgUWh]cb jU iY Zcf aUbm hmdYg cZ XYV]h ]bhYfW Ub[Y hfUbgUWh]cbg* 8 XYV]h WUfX ]ggiYf aUm U gc fYWcjYf cbY WYbh
dYf hfUbgUWh]cb Zcf ZfUiX dfYjYbh]cb difdcgYg ]Z h Y ]ggiYf XYjY cdg UbX ]ad YaYbhg dc ]W]Yg UbX dfcWYXifYg fYUgcbUV m
XYg][bYX hc UW ]YjY WYfhU]b ZfUiX)dfYjYbh]cb ghUbXUfXg* K Y YXYfU IYgYfjY U gc Ug fi Yg [cjYfb]b[ fcih]b[ UbX YlW ig]j]hm
h Uh fYei]fY ]ggiYfg hc cZZYf hkc ibUZZ] ]UhYX bYhkcf_g Zcf fcih]b[ hfUbgUWh]cbg cb YUW XYV]h cf dfYdU]X dfcXiWh*

8Wh]j]h]Yg UbX bjYghaYbhg cZ bgifYX JhUhY): UfhYfYX 9Ub_g* JYWh]cb .0 cZ h Y ; 8 [YbYfU m ]a]hg h Y UWh]j]h]Yg UbX Yei]hm
]bjYghaYbhg cZ ; :)]bgifYX( ghUhY)W UfhYfYX VUb_g hc h cgY h Uh UfY dYfa]gg]V Y Zcf bUh]cbU VUb_g* LbXYf fY[i Uh]cbg XYU ]b[
k]h Yei]hm ]bjYghaYbhg( Ub ]bgifYX ghUhY VUb_ [YbYfU m aUm bch X]fYWh m cf ]bX]fYWh m UWei]fY cf fYhU]b Ubm Yei]hm ]bjYghaYbh
cZ U hmdY( cf ]b Ub Uacibh( h Uh ]g bch dYfa]gg]V Y Zcf U bUh]cbU VUb_* 8b ]bgifYX ghUhY VUb_ ]g bch dfc ]V]hYX Zfca( Uacb[ ch Yf
h ]b[g( hU_]b[ h Y Zc ck]b[ UWh]cbg6

) UWei]f]b[ cf fYhU]b]b[ U aU cf]hm ]bhYfYgh ]b U giVg]X]Ufm7
) ]bjYgh]b[ Ug U ]a]hYX dUfhbYf ]b U dUfhbYfg ]d h Y gc Y difdcgY cZ k ]W ]g X]fYWh cf ]bX]fYWh ]bjYghaYbh ]b h Y

UWei]g]h]cb( fY UV] ]hUh]cb cf bYk WcbghfiWh]cb cZ U eiU ]Z]YX cig]b[ dfc YWh( dfcj]XYX h Uh giW ]a]hYX
dUfhbYfg ]d ]bjYghaYbhg aUm bch YlWYYX . cZ h Y VUb_ug hchU UggYhg7

) UWei]f]b[ id hc -, cZ h Y jch]b[ ghcW_ cZ U WcadUbm h Uh gc Y m dfcj]XYg cf fY]bgifYg X]fYWhcfgu( hfighYYgu UbX
cZZ]WYfgu ]UV] ]hm ]bgifUbWY WcjYfU[Y cf VUb_Yfgu V Ub_Yh VcbX [fcid ]bgifUbWY WcjYfU[Y Zcf ]bgifYX XYdcg]hcfm
]bgh]hih]cbg7 UbX

) UWei]f]b[ cf fYhU]b]b[ h Y jch]b[ g UfYg cZ U XYdcg]hcfm ]bgh]hih]cb ]Z WYfhU]b fYei]fYaYbhg UfY aYh*

LbXYf ; : fY[i Uh]cbg( ]bgifYX VUb_g Yb[U[]b[ ]b ]adYfa]gg]V Y UWh]j]h]Yg( cf VUb_g h Uh k]g hc Yb[U[Y ]b ch Yfk]gY
]adYfa]gg]V Y UWh]j]h]Yg( aUm gYY_ UddfcjU Zfca h Y ; : hc Wcbh]biY cf WcaaYbWY giW UWh]j]h]Yg( Ug h Y WUgY aUm VY* K Y
; : k] bch UddfcjY giW Ub Udd ]WUh]cb ]Z h Y VUb_ XcYg bch aYYh ]hg a]b]aia WUd]hU fYei]fYaYbhg cf h Y dfcdcgYX

UWh]j]h]Yg dfYgYbh U g][b]Z]WUbh f]g_ hc h Y XYdcg]h ]bgifUbWY ZibX*

-,,+/,, KYgh* b fYgdcbgY hc fUd]X [fckh ]b WcaaYfW]U fYU YghUhY $s:I t% cUb WcbWYbhfUh]cbg UbX cVgYfjYX kYU_bYggYg ]b
f]g_ aUbU[YaYbh dfUWh]WYg Uh gcaY Z]bUbW]U ]bgh]hih]cbg( h Y ; :( h Y YXYfU IYgYfjY( UbX h Y FZZ]WY cZ h Y :cadhfc Yf cZ
h Y :iffYbWm diV ]g YX Ac]bh i]XUbWY cb :cbWYbhfUh]cbg ]b :caaYfW]U IYU ghUhY CYbX]b[( JcibX I]g_ DUbU[YaYbh
GfUWh]WYg $k ]W kY fYZYf hc Ug h Y s:I [i]XUbWYt%* K Y :I [i]XUbWY ]g ]bhYbXYX hc dfcachY gcibX f]g_ aUbU[YaYbh
dfUWh]WYg UbX Uddfcdf]UhY YjY g cZ WUd]hU hc YbUV Y ]bgh]hih]cbg hc Yb[U[Y ]b :I YbX]b[ ]b U gUZY UbX gcibX aUbbYf* YXYfU

--



VUb_]b[ fY[i Uhcfg igY WYfhU]b Wf]hYf]U hc ]XYbh]Zm Z]bUbW]U ]bgh]hih]cbg h Uh UfY dchYbh]U m YldcgYX hc g][b]Z]WUbh :I
WcbWYbhfUh]cb f]g_* 8acb[ ch Yf h ]b[g( Ub ]bgh]hih]cb k] VY XYYaYX hc dchYbh]U m UjY g][b]Z]WUbh :I WcbWYbhfUh]cb f]g_
YldcgifY ]Z( VUgYX cb ]hg WU fYdcfh( Y]h Yf $-% hchU cUbg W Ugg]Z]YX Ug UWei]g]h]cb( XYjY cdaYbh UbX WcbghfiWh]cb $s8;:t% cUbg
fYdfYgYbh -,, cf acfY cZ h Y ]bgh]hih]cbug hchU WUd]hU cf $.% hchU :I cUbg( k ]W Wcbg]ghg cZ 8;: UbX bcb)ckbYf cWWid]YX
:I cUbg Ug XYZ]bYX ]b h Y :I [i]XUbWY( fYdfYgYbh /,, cf acfY h Y ]bgh]hih]cbug hchU WUd]hU ( k YfY h Y VU UbWY cZ h Y
]bgh]hih]cbug :I cUb dcfhZc ]c Ug ]bWfYUgYX Vm 1, cf acfY Xif]b[ h Y df]cf /2 acbh g* K Y ZcfY[c]b[ Wf]hYf]U UfY Wcaacb m
fYZYffYX hc Ug h Y -,,+/,, KYgh* 8g cZ ;YWYaVYf /-( .,..( cif 8;: cUbg fYdfYgYbhYX 5- cZ cif hchU VUb_ YjY WUd]hU ( UbX
cif hchU :I cUbg fYdfYgYbhYX .40 cZ cif VUb_ YjY WUd]hU *

JUZYhm UbX JcibXbYgg* K Y ZYXYfU VUb_]b[ U[YbW]Yg( ]bW iX]b[ h Y ; :( UjY ]ad YaYbhYX fi Yg UbX [i]XY ]bYg WcbWYfb]b[
ghUbXUfXg Zcf gUZYhm UbX gcibXbYgg fYei]fYX difgiUbh hc JYWh]cb /5 cZ h Y ; 8* b [YbYfU ( h Y ghUbXUfXg fY UhY hc cdYfUh]cbU
UbX aUbU[Yf]U aUhhYfg( UggYh eiU ]hm UbX YUfb]b[g UbX WcadYbgUh]cb* K Y cdYfUh]cbU UbX aUbU[Yf]U ghUbXUfXg WcjYf $-%
]bhYfbU Wcbhfc g UbX ]bZcfaUh]cb gmghYag( $.% ]bhYfbU UiX]h gmghYag( $/% cUb XcWiaYbhUh]cb( $0% WfYX]h ibXYfkf]h]b[( $1%
]bhYfYgh fUhY YldcgifY( $2% UggYh [fckh UbX $3% WcadYbgUh]cb( ZYYg UbX VYbYZ]hg* LbXYf h Y UggYh eiU ]hm UbX YUfb]b[g ghUbXUfXg(
h Y 9Ub_ aigh YghUV ]g UbX aU]bhU]b gmghYag hc ]XYbh]Zm dfcV Ya UggYhg UbX dfYjYbh XYhYf]cfUh]cb ]b h cgY UggYhg UbX hc
YjU iUhY UbX acb]hcf YUfb]b[g UbX YbgifY h Uh YUfb]b[g UfY giZZ]W]Ybh hc aU]bhU]b UXYeiUhY WUd]hU fYgYfjYg* K Y WcadYbgUh]cb
ghUbXUfX ghUhYg h Uh WcadYbgUh]cb k] VY Wcbg]XYfYX YlWYgg]jY ]Z ]h ]g ibfYUgcbUV Y cf X]gdfcdcfh]cbUhY hc h Y gYfj]WYg UWhiU m
dYfZcfaYX Vm h Y ]bX]j]XiU VY]b[ WcadYbgUhYX*

Z Ub ]bgifYX ghUhY)W UfhYfYX VUb_ ZU] g hc aYYh Ubm cZ h Y ghUbXUfXg dfcai [UhYX Vm fY[i Uh]cb( h Yb giW ]bgh]hih]cb k] VY
fYei]fYX hc giVa]h U d Ub hc h Y ; : gdYW]Zm]b[ h Y ghYdg ]h k] hU_Y hc WcffYWh h Y XYZ]W]YbWm* b h Y YjYbh h Uh Ub ]bgifYX
ghUhY)W UfhYfYX VUb_ ZU] g hc giVa]h cf ZU] g ]b Ubm aUhYf]U fYgdYWh hc ]ad YaYbh U Wcad ]UbWY d Ub k]h ]b h Y h]aY U ckYX Vm
h Y ZYXYfU VUb_]b[ U[YbWm( JYWh]cb /5 cZ h Y ; 8 dfcj]XYg h Uh h Y ; : aigh cfXYf h Y ]bgh]hih]cb hc WcffYWh h Y XYZ]W]YbWm*
K Y ; : aUm U gc $-% fYghf]Wh UggYh [fckh 7 $.% fYei]fY h Y VUb_ hc ]bWfYUgY ]hg fUh]c cZ hUb[]V Y Yei]hm hc UggYhg7 $/% fYghf]Wh h Y
fUhYg cZ ]bhYfYgh h Uh h Y VUb_ aUm dUm7 cf $0% hU_Y Ubm ch Yf UWh]cb h Uh kci X VYhhYf WUffm cih h Y difdcgY cZ dfcadh WcffYWh]jY
UWh]cb* NY VY ]YjY h Uh h Y 9Ub_ Ug VYYb UbX k] Wcbh]biY hc VY ]b Wcad ]UbWY k]h YUW cZ h YgY ghUbXUfXg*

:cbgiaYf ]bUbW]U GfcXiWhg UbX JYfj]WYg* NY UfY giV YWh hc U VfcUX UffUm cZ ZYXYfU UbX ghUhY Ukg XYg][bYX hc dfchYWh
WcbgiaYfg ]b WcbbYWh]cb k]h cif YbX]b[ UWh]j]h]Yg( ]bW iX]b[ h Y eiU :fYX]h Fddcfhib]hm 8Wh( h Y U]f :fYX]h IYdcfh]b[ 8Wh(
h Y Kfih ]b CYbX]b[ 8Wh( h Y Kfih ]b JUj]b[g 8Wh( h Y caY Dcfh[U[Y ;]gW cgifY 8Wh( h Y IYU ghUhY JYhh YaYbh GfcWYXifYg
8Wh( h Y YWhfcb]W ibXg KfUbgZYf 8Wh( UbX( ]b gcaY WUgYg( h Y]f fYgdYWh]jY ghUhY Uk WcibhYfdUfhg* K Y : G9( k ]W ]g Ub
]bXYdYbXYbh VifYUi k]h ]b h Y YXYfU IYgYfjY( Ug VfcUX fY[i Uhcfm( gidYfj]gcfm UbX YbZcfWYaYbh Uih cf]hm cjYf cif cZZYf]b[
UbX dfcj]g]cb cZ WcbgiaYf Z]bUbW]U dfcXiWhg UbX gYfj]WYg ibXYf h YgY Ukg*

IY Uh]b[ hc acfh[U[Y YbX]b[ ]b dUfh]Wi Uf( h Y : G9 ]ggiYX fY[i Uh]cbg [cjYfb]b[ h Y UV] ]hm hc fYdUm( eiU ]Z]YX acfh[U[Yg(
acfh[U[Y gYfj]W]b[( UddfU]gU g UbX WcadYbgUh]cb cZ acfh[U[Y YbXYfg* K YgY fY[i Uh]cbg ]a]h h Y hmdY cZ acfh[U[Y dfcXiWhg
h Uh h Y 9Ub_ WUb cZZYf7 h Ym U gc UZZYWh cif UV] ]hm hc YbZcfWY XY ]beiYbh acfh[U[Y cUbg* K Y : G9 Ug U gc ]ggiYX Wcad Yl
fi Yg ]bhY[fUh]b[ h Y fYei]fYX X]gW cgifYg ibXYf h Y Kfih ]b CYbX]b[ 8Wh( h Y Kfih ]b JUj]b[g 8Wh UbX h Y IYU ghUhY
JYhh YaYbh GfcWYXifYg 8Wh $h Y sKI ; fi Ygt%* K Y KI ; fi Yg WcaV]bY h Y df]cf [ccX ZU]h Ygh]aUhY UbX hfih ]b YbX]b[
X]gW cgifY Zcfa ]bhc U bYk s cUb Ygh]aUhYt Zcfa UbX WcaV]bY h Y L;)- UbX Z]bU hfih ]b YbX]b[ X]gW cgifY Zcfag ]bhc U bYk
sW cg]b[ X]gW cgifYt Zcfa*

NY UjY YghUV ]g YX biaYfcig Wcbhfc g UbX dfcWYXifYg XYg][bYX hc YbgifY h Uh kY Zi m Wcad m k]h h Y KI ; fi Yg UbX U
ch Yf WcbgiaYf dfchYWh]cb Ukg( Vch ZYXYfU UbX ghUhY( Ug h Ym UfY WiffYbh m ]bhYfdfYhYX $k ]W ]bhYfdfYhUh]cbg UfY giV YWh hc
W Ub[Y Vm h Y : G9%* b UXX]h]cb( cif Yad cmYYg ibXYf[c Uh YUgh UbbiU hfU]b]b[ hc YbgifY h Uh h Ym fYaU]b UkUfY cZ WcbgiaYf
dfchYWh]cb Ukg UbX h Y UWh]j]h]Yg aUbXUhYX( cf dfc ]V]hYX( h YfYibXYf*

:caaib]hm IY]bjYghaYbh 8Wh* LbXYf h Y :caaib]hm IY]bjYghaYbh 8Wh $h Y s:I8t%( h Y ; : UggYggYg h Y 9Ub_ug fYWcfX ]b
aYYh]b[ h Y WfYX]h bYYXg cZ ]hg Ybh]fY Wcaaib]hm( ]bW iX]b[ ck) UbX acXYfUhY)]bWcaY bY][ Vcf ccXg* K Y ; :ug UggYggaYbh
]g hU_Yb ]bhc UWWcibh k Yb YjU iUh]b[ Ubm Udd ]WUh]cb kY giVa]h Zcf( Uacb[ ch Yf h ]b[g( UddfcjU cZ h Y UWei]g]h]cb cf
YghUV ]g aYbh cZ U VfUbW cf ch Yf XYdcg]h ZUW] ]hm( Ub cZZ]WY fY cWUh]cb( U aYf[Yf cf h Y UWei]g]h]cb cZ g UfYg cZ WUd]hU ghcW_ cZ
Ubch Yf Z]bUbW]U ]bgh]hih]cb* LbXYf h Y :I8( ]bgh]hih]cbg UfY Ugg][bYX U fUh]b[ cZ scihghUbX]b[(t sgUh]gZUWhcfm(t sbYYXg hc
]adfcjY(t cf sibgUh]gZUWhcfm*t K Y 9Ub_ Ug ibXYfhU_Yb g][b]Z]WUbh UWh]cbg hc Wcad m k]h h Y :I8( UbX ]h fYWY]jYX U
sgUh]gZUWhcfmt fUh]b[ Vm h Y ; : k]h fYgdYWh hc ]hg :I8 Wcad ]UbWY ]b ]hg acgh fYWYbh UggYggaYbh*

]bUbW]U UbX JhUhY Gf]jUWm IYei]fYaYbhg* YXYfU Uk UbX fY[i Uh]cbg ]a]h U Z]bUbW]U ]bgh]hih]cbug UV] ]hm hc g UfY U
WighcaYfug Z]bUbW]U ]bZcfaUh]cb k]h ibUZZ] ]UhYX h ]fX dUfh]Yg UbX ch Yfk]gY WcbhU]b YlhYbg]jY dfchYWh]cbg Zcf U WighcaYfug
df]jUhY ]bZcfaUh]cb* JdYW]Z]WU m( h YgY dfcj]g]cbg fYei]fY U Z]bUbW]U ]bgh]hih]cbg cZZYf]b[ Z]bUbW]U dfcXiWhg cf gYfj]WYg hc
fYhU] WighcaYfg hc dfcj]XY giW WighcaYfg k]h h Y Z]bUbW]U ]bgh]hih]cbug df]jUWm dc ]Wm Uh h Y VY[]bb]b[ cZ h Y fY Uh]cbg ]d UbX
UbbiU m h YfYUZhYf* ifh Yf( giW WighcaYfg aigh VY []jYb h Y cddcfhib]hm hc scdh ciht cZ h Y g Uf]b[ cZ dYfgcbU Z]bUbW]U

-.



]bZcfaUh]cb k]h ibUZZ] ]UhYX h ]fX dUfh]Yg* K Y g Uf]b[ cZ ]bZcfaUh]cb Zcf aUf_Yh]b[ difdcgYg ]g U gc giV YWh hc ]a]hUh]cbg* b
UXX]h]cb hc Uk UbX fY[i Uh]cb Uh h Y ZYXYfU YjY ( U biaVYf cZ ghUhYg ) gcaY cZ k ]W kY UjY cUb cf XYdcg]h WighcaYfg ]b )
UjY YbUWhYX VfcUX ghUhihYg [cjYfb]b[ h Y igY cZ Ub ]bX]j]XiU ug dYfgcbU ]bZcfaUh]cb* K YgY ghUhihYg hmd]WU m YbWcadUgg U
VfcUXYf gWcdY cZ dYfgcbU ]bZcfaUh]cb h Ub h Y Z]bUbW]U ]bZcfaUh]cb WcjYfYX Vm ZYXYfU df]jUWm Ukg UbX fY[i Uh]cbg( UbX h Y
ghUhihYg [YbYfU m d UWY acfY ghf]b[Ybh fYghf]Wh]cbg cb h Y UV] ]hm cZ U h ]fX dUfhm hc X]gW cgY( g UfY cf ch Yfk]gY igY Ub
]bX]j]XiU ug dYfgcbU ]bZcfaUh]cb h Ub Yl]gh ibXYf ZYXYfU Uk UbX fY[i Uh]cbg* DUbm cZ h YgY ghUhYgu df]jUWm Ukg UbX
fY[i Uh]cbg ]adcgY gYjYfY dYbU h]Yg Zcf j]c Uh]cbg*

K Y 9Ub_ Ug UXcdhYX U df]jUWm dc ]Wm UbX ]ad YaYbhYX dfcWYXifYg [cjYfb]b[ h Y igY UbX X]gW cgifY cZ dYfgcbU Z]bUbW]U
]bZcfaUh]cb Zcf Vch WighcaYfg UbX bcb)WighcaYfg* NY VY ]YjY cif dc ]Wm UbX dfcWYXifYg WiffYbh m Wcad m k]h U Udd ]WUV Y
Ukg UbX fY[i Uh]cbg( UbX kY Wcbh]biU m acb]hcf ZYXYfU UbX ghUhY Ukg( Ug kY Ug W Ub[Yg ]b h Y bUhifY UbX gWcdY cZ cif
cdYfUh]cbg( gc h Uh Ubm bYWYggUfm W Ub[Yg ]b cif df]jUWm dc ]Wm UbX dfcWYXifYg WUb VY YbUWhYX ]b U h]aY m aUbbYf*

8bh])DcbYm CUibXYf]b[* YXYfU Ubh])acbYm UibXYf]b[ fi Yg ]adcgY jUf]cig fYei]fYaYbhg cb Z]bUbW]U ]bgh]hih]cbg ]bhYbXYX hc
dfYjYbh h Y igY cZ h Y L*J* Z]bUbW]U gmghYa hc ZibX hYffcf]gh UWh]j]h]Yg* K YgY dfcj]g]cbg ]bW iXY U fYei]fYaYbh h Uh Z]bUbW]U
]bgh]hih]cbg cdYfUh]b[ ]b h Y Lb]hYX JhUhYg UjY Ubh])acbYm UibXYf]b[ Wcad ]UbWY dfc[fUag( XiY X] ][YbWY dc ]W]Yg UbX Wcbhfc g
hc YbgifY h Y XYhYWh]cb UbX fYdcfh]b[ cZ acbYm UibXYf]b[* JiW Wcad ]UbWY dfc[fUag gidd YaYbh Yl]gh]b[ Wcad ]UbWY
fYei]fYaYbhg( U gc Udd ]WUV Y hc Z]bUbW]U ]bgh]hih]cbg( ibXYf h Y 9Ub_ JYWfYWm 8Wh UbX h Y FZZ]WY cZ cfY][b 8ggYhg :cbhfc
fY[i Uh]cbg* K Y 9Ub_ Ug YghUV ]g YX dc ]W]Yg UbX dfcWYXifYg hc YbgifY Wcad ]UbWY k]h ZYXYfU Ubh])acbYm UibXYf]b[ Ukg
UbX fY[i Uh]cbg*

K Y Mc W_Yf Ii Y* K Y YXYfU IYgYfjY UbX h Y ch Yf ZYXYfU VUb_]b[ fY[i Uhcfg Ug kY Ug h Y J : YUW UXcdhYX U fi Y(
Wcaacb m fYZYffYX hc Ug h Y sMc W_Yf Ii Y(t ]ad YaYbh]b[ JYWh]cb 2-5 cZ h Y ;cXX) fUb_ 8Wh* YbYfU m gdYU_]b[( h Y
Mc W_Yf fi Y dfc ]V]hg U VUb_ UbX ]hg UZZ] ]UhYg Zfca Yb[U[]b[ ]b dfcdf]YhUfm hfUX]b[ UbX Zfca UWei]f]b[ cf fYhU]b]b[ ckbYfg ]d
]bhYfYghg ]b( gdcbgcf]b[( cf Uj]b[ fY Uh]cbg ]dg k]h WYfhU]b sWcjYfYX ZibXg(t ]bW iX]b[ WYfhU]b YX[Y ZibXg UbX df]jUhY Yei]hm
ZibXg* K Y Mc W_Yf Ii Y XcYg bch ]adUWh Ubm cZ cif WiffYbh UWh]j]h]Yg( Vih ]h XcYg ]a]h h Y gWcdY cZ dYfa]gg]V Y UWh]j]h]Yg ]b
k ]W kY a][ h Yb[U[Y ]b h Y ZihifY*

TIV MWMSR ERH IK PE MSR SJ S V DIEP L :EREKIQIR ERH 6RW VERGI TIVE MSRW

Fif NYU h DUbU[YaYbh UbX bgifUbWY cdYfUh]cbg UfY giV YWh hc ]WYbg]b[ fYei]fYaYbhg UbX fY[i Uh]cb ibXYf h Y Ukg cZ h Y
Lb]hYX JhUhYg UbX h Y ghUhYg ]b k ]W h Ym cdYfUhY* K Y Ukg UbX fY[i Uh]cbg UfY df]aUf] m Zcf h Y VYbYZ]h cZ W ]Ybhg* b U
if]gX]Wh]cbg( h Y Udd ]WUV Y Ukg UbX fY[i Uh]cbg UfY giV YWh hc UaYbXaYbh Vm fY[i Uhcfm Uih cf]h]Yg* YbYfU m( giW Uih cf]h]Yg
UfY jYghYX k]h fY Uh]jY m VfcUX X]gWfYh]cb hc [fUbh( fYbYk UbX fYjc_Y ]WYbgYg UbX UddfcjU g UbX hc ]ad YaYbh fY[i Uh]cbg*
C]WYbgYg aUm VY XYb]YX cf fYjc_YX Zcf jUf]cig fYUgcbg( ]bW iX]b[ h Y j]c Uh]cb cZ giW fY[i Uh]cbg( Wcbj]Wh]cb cZ Wf]aYg UbX h Y
]_Y* Fh Yf dcgg]V Y gUbWh]cbg k ]W aUm VY ]adcgYX Zcf j]c Uh]cb cZ fY[i Uh]cbg ]bW iXY gigdYbg]cb cZ ]bX]j]XiU Yad cmYYg(
]a]hUh]cbg cb Yb[U[]b[ ]b U dUfh]Wi Uf Vig]bYgg Zcf U gdYW]Z]YX dYf]cX cZ h]aY( WYbgifYg UbX Z]bYg*

[RaN f B YVPf N[Q 7P [ VP 5 [a Y

NY UbX h Y 9Ub_ UfY UZZYWhYX Vm h Y dc ]W]Yg cZ fY[i Uhcfm Uih cf]h]Yg( ]bW iX]b[ h Y YXYfU IYgYfjY* 8b ]adcfhUbh ZibWh]cb cZ
h Y YXYfU IYgYfjY ]g hc fY[i UhY h Y bUh]cbU gidd m cZ VUb_ WfYX]h ]b cfXYf hc ghUV] ]nY df]WYg* 8acb[ h Y ]bghfiaYbhg cZ
acbYhUfm dc ]Wm igYX Vm h Y YXYfU IYgYfjY hc ]ad YaYbh h YgY cV YWh]jYg UfY cdYb aUf_Yh cdYfUh]cbg ]b L*J* cjYfbaYbh
gYWif]h]Yg UbX W Ub[Yg ]b h Y X]gWcibh fUhY cb VUb_ Vcffck]b[g* K YgY ]bghfiaYbhg UfY igYX ]b jUfm]b[ XY[fYYg hc ]bZ iYbWY
cjYfU [fckh cZ VUb_ cUbg( ]bjYghaYbhg UbX XYdcg]hg UbX aUm U gc UZZYWh ]bhYfYgh fUhYg W Uf[YX cb cUbg cf dU]X Zcf XYdcg]hg*

K Y acbYhUfm dc ]W]Yg cZ h Y YXYfU IYgYfjY UjY UX U g][b]Z]WUbh YZZYWh cb h Y cdYfUh]b[ fYgi hg cZ WcaaYfW]U VUb_g ]b h Y
dUgh UbX UfY YldYWhYX hc Xc gc ]b h Y ZihifY* b j]Yk cZ W Ub[]b[ WcbX]h]cbg ]b h Y bUh]cbU YWcbcam UbX ]b h Y jUf]cig acbYm
aUf_Yhg( Ug kY Ug h Y YZZYWh cZ UWh]cbg Vm acbYhUfm UbX Z]gWU Uih cf]h]Yg ]bW iX]b[ h Y YXYfU IYgYfjY( h Y YZZYWh cb cif( UbX
h Y 9Ub_ug( ZihifY Vig]bYgg UbX YUfb]b[g WUbbch VY dfYX]WhYX k]h UWWifUWm*

E b PR N[Q 3cNVYNOVYVaf S 8b[Q

K Y ZibXg YggYbh]U hc cif( UbX h Y 9Ub_ug( Vig]bYgg Wcbg]gh df]aUf] m cZ ZibXg XYf]jYX Zfca WighcaYf XYdcg]hg( cUb
fYdUmaYbhg( WUg Z ckg Zfca cif ]bjYghaYbh gYWif]h]Yg( gYWif]h]Yg gc X ibXYf fYdifW UgY U[fYYaYbhg( YXYfU caY CcUb 9Ub_
UXjUbWYg UbX giVcfX]bUhYX bchYg* K Y UjU] UV] ]hm cZ giW ZibXg ]g df]aUf] m XYdYbXYbh idcb h Y YWcbca]W dc ]W]Yg cZ h Y
ZYXYfU [cjYfbaYbh( h Y YWcbcam ]b [YbYfU UbX h Y [YbYfU WfYX]h aUf_Yh Zcf cUbg* 8XX]h]cbU ]bZcfaUh]cb UVcih cif ZibX]b[
gcifWYg WUb VY ZcibX ibXYf h Y YUX]b[ sC]ei]X]hm UbX :Ud]hU IYgcifWYgt ]b hYa 3( DUbU[YaYbhug ;]gWigg]cb UbX 8bU mg]g
cZ ]bUbW]U :cbX]h]cb UbX IYgi hg cZ FdYfUh]cbg( ]b h ]g fYdcfh*

-/



:b N[ 5N]VaNY DR b PR

K Y :cadUbmug Yad cmYYg UfY h Y _Ym hc ]hg giWWYgg UbX fYdfYgYbh cif [fYUhYgh UggYh* K Y :cadUbmug ghfUhY[]W UddfcUW hc
iaUb WUd]hU ]bW iXYg $-% UhhfUWh]b[( XYjY cd]b[ UbX fYhU]b]b[ U X]jYfgY UbX hU YbhYX kcf_ZcfWY( $.% dfcj]X]b[ cddcfhib]h]Yg Zcf
YUfb]b[( XYjY cdaYbh UbX UXjUbWYaYbh k]h ]b h Y :cadUbm( $/% cZZYf]b[ U WcadYh]h]jY gi]hY cZ WcadYbgUh]cb UbX VYbYZ]hg( $0%
]bjYgh]b[ ]b h Y Z]bUbW]U YU h cZ cif Yad cmYYg( UbX $1% cVhU]b]b[ Yad cmYY ZYYXVUW_* 8g cZ ;YWYaVYf /-( .,..( kY
Yad cmYX .(//0 dYcd Y h fci[ cih U cZ cif gY[aYbhg cb U Zi )h]aY Yei]jU Ybh VUg]g* FZ h ]g hchU ( h Y 9Ub_ UWWcibhYX Zcf
.(.25 Yad cmYYg $]bW ig]jY cZ Yad cmYYg ]b cif :caaib]hm 9Ub_g UbX NYU h DUbU[YaYbh gY[aYbhg( ]bW iX]b[ Yad cmYYg cZ
GUf_ G UWY :Ud]hU UbX IYdiV ]W 9ig]bYgg :fYX]h%( UbX IYbUgUbh bgifUbWY Yad cmYX 21 ]bX]j]XiU g* K Y :cadUbm Ug bc
UXX]h]cbU Yad cmYYg* 8h ;YWYaVYf /-( .,..( -0 Yad cmYYg cZ h Y 9Ub_ gYfjYX Ug cZZ]WYfg cZ h Y :cadUbm ]b UXX]h]cb hc h Y]f
dcg]h]cbg k]h h Y 9Ub_*

b .,..( Ug h Y :FM ;)-5 dUbXYa]W UVUhYX( h Y :cadUbm fYhifbYX hc U dfY)dUbXYa]W cdYfUh]b[ Ybj]fcbaYbh k ] Y Uh h Y gUaY
h]aY Wcbh]bi]b[ gcaY cZ h Y dc ]W]Yg ]ad YaYbhYX Uh h Y cihgYh cZ h Y dUbXYa]W hc a]b]a]nY cif Yad cmYYgu YldcgifY hc
:FM ;)-5* cf YlUad Y( h Y :cadUbm [UjY Vig]bYgg ib]h YUXYfg h Y X]gWfYh]cb hc Wcbh]biY fYachY kcf_ UffUb[YaYbhg( ]Z giW
UffUb[YaYbh X]X bch ]adU]f ]adUWhYX Yad cmYYgu UV] ]hm hc Zi Z] h Y fYgdcbg]V] ]h]Yg cZ h Y]f dcg]h]cb* 8g U fYgi h( U h ci[
aUbm Yad cmYYg fYhifbYX hc ]b)cZZ]WY kcf_( U giVghUbh]U biaVYf cZ cif Yad cmYYg Wcbh]biY hc kcf_ Zfca caY cf ch Yfk]gY
kcf_ fYachY m* b UXX]h]cb( kY UjY Wcbh]biYX cif dfchcWc g( acX]Z]YX hc fYZ YWh idXUhYX [i]XUbWY Zfca h Y ZYXYfU :YbhYfg Zcf
;]gYUgY :cbhfc ( Zcf Yad cmYY eiUfUbh]bY Ug U fYgi h YldcgifY hc :FM ;)-5* K Y :cadUbm gifjYmYX ]hg Yad cmYYg Uh h Y YbX
cZ .,.. hc [Ui[Y ck Yad cmYYg UX ighYX hc W Ub[Yg Xif]b[ h Y dUbXYa]W( Ug kY Ug YUfb]b[ UVcih Yad cmYYgu cjYfU
gUh]gZUWh]cb k]h h Y]f cV UbX h Y]f YldYf]YbWY kcf_]b[ Zcf h Y :cadUbm* K Y dUfh]W]dUh]cb fUhY kUg cjYf 25 UbX [YbYfU m
UZZ]faYX h Uh cif Yad cmYYg kYfY gUh]gZ]YX k]h cjYfU kcf_]b[ WcbX]h]cbg Uh h Y :cadUbm*

K Y :cadUbmug JcW]U IYgdcbg]V] ]hm ;]jYfg]hm UbX bW ig]cb :caa]hhYY $fYZYffYX hc Ug h Y sJI; :caa]hhYYt%( Wcbg]gh]b[ cZ
Zcif dYfaUbYbh aYaVYfg UbX Zcif fchUh]b[ aYaVYfg( UbX cbY Yl)cZZ]W]c aYaVYf( Wcbh]biYX ]hg acaYbhia Xif]b[ .,.-* ;if]b[
.,.-( h Y JI; :caa]hhYY ]ad YaYbhYX UbX Wcaaib]WUhYX _Ym ]b]h]Uh]jYg cZ h Y :cadUbmug cb[)fUb[Y YeiU ]hm( X]jYfg]hm UbX
]bW ig]cb $s ; t% ghfUhY[]W d Ub( k ]W d Ub Ug Z]jY _Ym UfYUg cZ ZcWig6 $-% YXiWUh]cb UbX Wcaaib]WUh]cb( $.% X]jYfg]hm ]b h Y
kcf_ZcfWY( $/% ]bW ig]cb ]b h Y kcf_d UWY( $0% jYbXcf+gidd ]Yf X]jYfg]hm UbX $1% U Wcaa]haYbh hc cb[c]b[ YjU iUh]cb cZ YUW cZ
h Y dfYj]cig WcadcbYbhg* b .,.-( h Y :cadUbm UibW YX Ub ; YXiWUh]cb gYf]Yg UbX XYjY cdYX Ub ]bhYfbU fYgcifWY dU[Y hc
fY]bZcfWY YXiWUh]cb UbX hc dfcj]XY U d UhZcfa Zcf Yad cmYYg hc YUfb UVcih cbY Ubch Yf* K Y :cadUbm ]g Wcaa]hhYX hc
UXjUbW]b[ ]hg ; ghfUhY[]W d Ub h fci[ cb[c]b[ ]bhYfbU UbX YlhYfbU ]b]h]Uh]jYg*

K Y :cadUbm( h fci[ ]hg Ff[Ub]nUh]cbU ;YjY cdaYbh XYdUfhaYbh( dfcj]XYg cddcfhib]h]Yg Zcf Yad cmYYg hc Yb[U[Y ]b
dYfgcbU ]nYX YUfb]b[ UbX XYjY cdaYbh YldYf]YbWYg( ]bW iX]b[ Vih bch ]a]hYX hc( bYk Yad cmYY cf]YbhUh]cb( fc Y)VUgYX hfU]b]b[
dfc[fUag( hYW b]WU UbX YbhYfdf]gY)k]XY gmghYag hfU]b]b[g( aYbhcf]b[ dfc[fUag( UbX YUXYfg ]d XYjY cdaYbh k]h h Y ]bhYbh hc
Vi] X ]bX]j]XiU WUdUV] ]h]Yg k ] Y giddcfh]b[ h Y WUfYYf Ugd]fUh]cbg cZ ]hg Yad cmYYg UbX aYYh]b[ Vig]bYgg cV YWh]jYg* K YgY
YldYf]YbWYg UfY XY ]jYfYX h fci[ jUf]cig YUfb]b[ W UbbY g ]bW iX]b[ W Uggfcca( j]fhiU ( cb)h Y) cV( UbX cb ]bY hfU]b]b[* K Y
:cadUbm U gc giddcfhg ]hg Yad cmYYg h fci[ YlhYfbU Wcbh]bi]b[ YXiWUh]cb fY YjUbh hc h Y cdYfUh]cbg cZ h Y :cadUbm UbX
YbWcifU[Yg dUfh]W]dUh]cb ]b dfcZYgg]cbU cf[Ub]nUh]cbg* b U ][baYbh k]h h Y :cadUbmug j]g]cb( a]gg]cb( jU iYg( UbX VY Uj]cfg
UbX ]b Ub YZZcfh hc fYhU]b ][ dYfZcfa]b[ Yad cmYYg( h Y :cadUbm WcbXiWhg Yad cmYY ZYYXVUW_ gifjYmg fY[i Uf m UbX gYY_g hc
Yb[U[Y( fYkUfX( UbX fYWc[b]nY Yad cmYYg h fci[ ghfUhY[]W dfc[fUaa]b[ UbX ]b]h]Uh]jYg* b UXX]h]cb hc dfcZYgg]cbU
XYjY cdaYbh( h Y :cadUbm dfcj]XYg VUb_)dU]X UbX jc ibhUfm VYbYZ]hg hc Y ][]V Y Yad cmYYg* JYjYfU cZ h Y VYbYZ]hg ]bW iXY
kY bYgg VYbYZ]hg hc YbWcifU[Y YU h ]Yf ]ZYghm Yg UbX dfcachY gY Z)WUfY*

3cNVYNOYR [S NaV [

NY Z] Y UbbiU ( eiUfhYf m UbX WiffYbh fYdcfhg( dfclm ghUhYaYbhg UbX ch Yf ]bZcfaUh]cb k]h h Y J : ibXYf h Y JYWif]h]Yg
lW Ub[Y 8Wh cZ -5/0( Ug UaYbXYX* Fif J : Z] ]b[g UfY UjU] UV Y hc h Y diV ]W Uh h Y J :ug kYVg]hY Uh kkk*gYW*[cj* Fif
bhYfbYh UXXfYgg ]g kkk*fYbUgUbh*Wca( UbX h Y 9Ub_ug bhYfbYh UXXfYgg ]g kkk*fYbUgUbhVUb_*Wca* NY aU_Y UjU] UV Y cb h Y
:cadUbmug kYVg]hY( Uh h Y sJ : ] ]b[gt ]b_( ZfYY cZ W Uf[Y( cif 8bbiU IYdcfh cb cfa -,)B( eiUfhYf m fYdcfhg cb cfa -,)
H( WiffYbh fYdcfhg cb cfa 4)B UbX UaYbXaYbhg hc h cgY fYdcfhg Z] YX cf Zifb]g YX difgiUbh hc JYWh]cb -/$U% cf -1$X% cZ h Y
JYWif]h]Yg lW Ub[Y 8Wh cZ -5/0( Ug UaYbXYX( Ug gccb Ug fYUgcbUV m dfUWh]WUV Y UZhYf kY Y YWhfcb]WU m Z] Y giW aUhYf]U k]h (
cf Zifb]g ]h hc( h Y J :*
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b UXX]h]cb hc h Y ch Yf ]bZcfaUh]cb WcbhU]bYX ]b cf ]bWcfdcfUhYX Vm fYZYfYbWY ]bhc h ]g cfa -,)B UbX h Y Yl ]V]hg YfYhc( h Y
Zc ck]b[ f]g_ ZUWhcfg g ci X VY Wcbg]XYfYX WUfYZi m ]b YjU iUh]b[ cif Vig]bYgg* K Y f]g_g X]gW cgYX VY ck( Y]h Yf U cbY cf ]b
WcaV]bUh]cb( Wci X aUhYf]U m UXjYfgY m UZZYWh h Y Vig]bYgg( Z]bUbW]U WcbX]h]cb cf fYgi hg cZ cdYfUh]cbg cZ h Y :cadUbm*

DV X DRYNaRQ a Ab [Qb a f

DI EVI W FNIG S PIRHMRK VMWO

K YfY UfY ]b YfYbh f]g_g UggcW]UhYX k]h cif YbX]b[ UWh]j]h]Yg* K YgY f]g_g ]bW iXY( Uacb[ ch Yf h ]b[g( h Y ]adUWh cZ W Ub[Yg ]b
]bhYfYgh fUhYg UbX W Ub[Yg ]b h Y YWcbca]W WcbX]h]cbg ]b h Y aUf_Yhg k YfY kY cdYfUhY Ug kY Ug h cgY UWfcgg h Y Lb]hYX JhUhYg*
bWfYUgYg ]b ]bhYfYgh fUhYg cb cUbg UbX+cf kYU_Yb]b[ YWcbca]W WcbX]h]cbg Wci X UXjYfgY m ]adUWh h Y UV] ]hm cZ VcffckYfg hc
fYdUm cihghUbX]b[ cUbg cf h Y jU iY cZ h Y Wc UhYfU gYWif]b[ h YgY cUbg*

8g cZ ;YWYaVYf /-( .,..( Uddfcl]aUhY m 3,*-1 cZ cif cUb dcfhZc ]c Wcbg]ghYX cZ : ( WcbghfiWh]cb UbX WcaaYfW]U fYU
YghUhY cUbg* K YgY hmdYg cZ cUbg UfY [YbYfU m j]YkYX Ug Uj]b[ acfY f]g_ hc cif Z]bUbW]U WcbX]h]cb h Ub ch Yf hmdYg cZ cUbg
XiY df]aUf] m hc h Y Uf[Y Uacibhg cUbYX hc ]bX]j]XiU VcffckYfg* 9YWUigY h Y cUb dcfhZc ]c WcbhU]bg U g][b]Z]WUbh biaVYf cZ
: ( WcbghfiWh]cb UbX WcaaYfW]U fYU YghUhY cUbg k]h fY Uh]jY m Uf[Y VU UbWYg( h Y XYhYf]cfUh]cb cZ cbY cf U ZYk cZ h YgY
cUbg Wci X WUigY U g][b]Z]WUbh ]bWfYUgY ]b bcbdYfZcfa]b[ cUbg* 8b ]bWfYUgY ]b bcbdYfZcfa]b[ cUbg Wci X fYgi h ]b U bYh cgg cZ
YUfb]b[g Zfca h YgY cUbg( Ub ]bWfYUgY ]b h Y dfcj]g]cb Zcf WfYX]h cggYg UbX Ub ]bWfYUgY ]b cUb W Uf[Y)cZZg( U cZ k ]W Wci X
UjY U aUhYf]U UXjYfgY YZZYWh cb cif Z]bUbW]U WcbX]h]cb UbX fYgi hg cZ cdYfUh]cbg*

Fif : ( WcbghfiWh]cb UbX WcaaYfW]U fYU YghUhY cUb dcfhZc ]cg UfY X]gWiggYX ]b acfY XYhU] ibXYf h Y YUX]b[ sFdYfUh]cbg q
FdYfUh]cbg cZ :caaib]hm 9Ub_gt ]b hYa -( 9ig]bYgg( ]b h ]g fYdcfh*

V EPPS ERGI JSV GVIHM PSWWIW QE FI MRW JJMGMIR ERH I QE FI VIU MVIH S J V LIV MRGVIEWI S V TVS MWMSR JSV GVIHM PSWWIW

8 h ci[ kY hfm hc aU]bhU]b X]jYfg]Z]WUh]cb k]h ]b cif cUb dcfhZc ]c ]b cfXYf hc a]b]a]nY h Y YZZYWh cZ YWcbca]W WcbX]h]cbg
k]h ]b U dUfh]Wi Uf ]bXighfm( aUbU[YaYbh U gc aU]bhU]bg Ub U ckUbWY Zcf WfYX]h cggYg( k ]W ]g U fYgYfjY YghUV ]g YX h fci[ U
dfcj]g]cb Zcf WfYX]h cggYg cb cUbg W Uf[YX hc YldYbgY( hc UVgcfV WfYX]h cggYg ]b YfYbh ]b h Y Ybh]fY cUb dcfhZc ]c* K Y WfYX]h
cgg Ygh]aUh]cb dfcWYgg ]bjc jYg dfcWYXifYg hc Uddfcdf]UhY m Wcbg]XYf h Y ib]eiY W UfUWhYf]gh]Wg cZ h Y :cadUbmug cUb dcfhZc ]c
gY[aYbhg* :fYX]h eiU ]hm ]g UggYggYX UbX acb]hcfYX Vm YjU iUh]b[ jUf]cig Uhhf]VihYg( UbX h Y fYgi hg cZ h cgY YjU iUh]cbg UfY
ih] ]nYX ]b ibXYfkf]h]b[ bYk cUbg UbX ]b h Y :cadUbmug dfcWYgg Zcf h Y Ygh]aUh]cb cZ YldYWhYX WfYX]h cggYg* :fYX]h eiU ]hm
acb]hcf]b[ dfcWYXifYg UbX ]bX]WUhcfg WUb ]bW iXY Ub UggYggaYbh cZ dfcV Ya cUbg( h Y hmdYg cZ cUbg( ]ghcf]WU cgg YldYf]YbWY(
bYk YbX]b[ dfcXiWhg( YaYf[]b[ WfYX]h hfYbXg( W Ub[Yg ]b h Y g]nY UbX W UfUWhYf cZ cUb WUhY[cf]Yg UbX ch Yf ZUWhcfg( ]bW iX]b[
h Y :cadUbmug f]g_ fUh]b[ gmghYa( fY[i Uhcfm [i]XUbWY UbX YWcbca]W WcbX]h]cbg( giW Ug h Y ibYad cmaYbh fUhY UbX ;G
[fckh ( Ug kY Ug hfYbXg ]b h Y aUf_Yh jU iYg cZ ibXYf m]b[ Wc UhYfU gYWif]b[ cUbg( U Ug XYhYfa]bYX VUgYX cb ]bdih Zfca
aUbU[YaYbh( cUb fYj]Yk ghUZZ UbX ch Yf gcifWYg* K ]g YjU iUh]cb ]g Wcad Yl UbX ]b YfYbh m giV YWh]jY( Ug ]h fYei]fYg Ygh]aUhYg
Vm aUbU[YaYbh h Uh UfY ]b YfYbh m ibWYfhU]b UbX h YfYZcfY gigWYdh]V Y hc g][b]Z]WUbh fYj]g]cb Ug acfY ]bZcfaUh]cb VYWcaYg
UjU] UV Y* K YfY aUm VY g][b]Z]WUbh W Ub[Yg ]b h Y U ckUbWY UbX dfcj]g]cb Zcf WfYX]h cggYg ]b ZihifY dYf]cXg Ug h Y Ygh]aUhYg
igYX Vm aUbU[YaYbh( UbX Uggiadh]cbg ibXYf m]b[ giW Ygh]aUhYg( UfY UX ighYX ]b ][ h cZ h Yb)dfYjU] ]b[ ZUWhcfg UbX ZcfYWUghg*

8bm XYhYf]cfUh]cb cZ WiffYbh UbX ZihifY YWcbca]W WcbX]h]cbg Wci X WUigY ig hc YldYf]YbWY ][ Yf h Ub bcfaU XY ]beiYbW]Yg UbX
WfYX]h cggYg* 8g U fYgi h( kY aUm VY fYei]fYX hc aU_Y Zifh Yf ]bWfYUgYg ]b cif dfcj]g]cb Zcf WfYX]h cggYg UbX hc W Uf[Y cZZ
UXX]h]cbU cUbg ]b h Y ZihifY( k ]W Wci X aUhYf]U m UXjYfgY m UZZYWh cif Z]bUbW]U WcbX]h]cb UbX fYgi hg cZ cdYfUh]cbg*

b UXX]h]cb( VUb_ fY[i Uhcfm U[YbW]Yg dYf]cX]WU m fYj]Yk h Y U ckUbWY Zcf WfYX]h cggYg UbX aUm fYei]fY Ub ]bWfYUgY ]b h Y
dfcj]g]cb Zcf WfYX]h cggYg cf h Y fYWc[b]h]cb cZ Zifh Yf cUb W Uf[Y)cZZg( VUgYX cb iX[aYbhg X]ZZYfYbh h Ub h cgY cZ
aUbU[YaYbh* b UXX]h]cb( ]Z W Uf[Y)cZZg ]b ZihifY dYf]cXg YlWYYX h Y U ckUbWY Zcf WfYX]h cggYg( kY k] ]bWif UXX]h]cbU
dfcj]g]cb YldYbgY hc ]bWfYUgY h Y U ckUbWY Zcf WfYX]h cggYg* 8bm ]bWfYUgY ]b cif dfcj]g]cb Zcf WfYX]h cggYg k] fYgi h ]b U
XYWfYUgY ]b bYh ]bWcaY UbX( dcgg]V m( WUd]hU UbX aUm UjY U aUhYf]U UXjYfgY YZZYWh cb cif Z]bUbW]U WcbX]h]cb UbX fYgi hg cZ
cdYfUh]cbg* 8 X]gWigg]cb cZ h Y dc ]W]Yg UbX dfcWYXifYg fY UhYX hc aUbU[YaYbhug dfcWYgg Zcf XYhYfa]b]b[ h Y Uddfcdf]UhY YjY
cZ h Y U ckUbWY Zcf WfYX]h cggYg ]g gYh Zcfh ibXYf h Y YUX]b[g s:f]h]WU 8WWcibh]b[ Gc ]W]Yg UbX gh]aUhYgt UbX sI]g_
DUbU[YaYbh q :fYX]h I]g_ UbX 8 ckUbWY Zcf :fYX]h CcggYg cb CcUbg UbX LbZibXYX :caa]haYbhgt ]b hYa 3( DUbU[YaYbhug
;]gWigg]cb UbX 8bU mg]g cZ ]bUbW]U :cbX]h]cb UbX IYgi hg cZ FdYfUh]cbg( ]b h ]g fYdcfh*

DI EVI W FNIG S MR IVIW VE I VMWO

Fif YUfb]b[g UbX WUg Z ckg UfY Uf[Y m XYdYbXYbh idcb cif bYh ]bhYfYgh ]bWcaY* EYh ]bhYfYgh ]bWcaY ]g h Y X]ZZYfYbWY VYhkYYb
]bhYfYgh YUfbYX cb UggYhg( giW Ug cUbg UbX gYWif]h]Yg( UbX h Y Wcgh cZ ]bhYfYgh)VYUf]b[ ]UV] ]h]Yg( giW Ug XYdcg]hg UbX VcffckYX
ZibXg* bhYfYgh fUhYg UfY ][ m gYbg]h]jY hc aUbm ZUWhcfg h Uh UfY VYmcbX cif Wcbhfc ( ]bW iX]b[ [YbYfU YWcbca]W WcbX]h]cbg UbX
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dc ]W]Yg cZ jUf]cig [cjYfbaYbhU UbX fY[i Uhcfm U[YbW]Yg UbX( ]b dUfh]Wi Uf( h Y YXYfU IYgYfjY* FjYf h Y WcifgY cZ .,..( h Y
YXYfU IYgYfjY g][b]Z]WUbh m fU]gYX ]bhYfYgh fUhYg ]b cfXYf hc WcaVUh ]bZ Uh]cbUfm WcbX]h]cbg* : Ub[Yg ]b acbYhUfm dc ]Wm(

]bW iX]b[ W Ub[Yg ]b ]bhYfYgh fUhYg( Wci X ]bZ iYbWY bch cb m h Y ]bhYfYgh kY fYWY]jY cb cUbg UbX gYWif]h]Yg UbX h Y ]bhYfYgh kY
dUm cb XYdcg]hg UbX Vcffck]b[g( Vih giW W Ub[Yg Wci X U gc UZZYWh $-% cif UV] ]hm hc cf][]bUhY cUbg UbX [YbYfUhY XYdcg]hg cf
UWWYgg ch Yf gcifWYg cZ ]ei]X]hm( k ]W Wci X fYXiWY h Y Uacibh cZ ZYY ]bWcaY [YbYfUhYX( UbX $.% h Y ZU]f jU iY cZ cif Z]bUbW]U
UggYhg UbX ]UV] ]h]Yg* 8bm giVghUbh]U ibYldYWhYX cf dfc cb[YX W Ub[Y ]b ]bhYfYgh fUhYg Wci X UjY U aUhYf]U UXjYfgY YZZYWh cb
cif Vig]bYggYg( Z]bUbW]U WcbX]h]cbg UbX fYgi hg cZ cdYfUh]cbg*

V JMRERGMEP VIW P W EVI GSRW ER P I TSWIH S QEVOI VMWO

DUf_Yh f]g_ fYZYfg hc h Y dfcVUV] ]hm cZ jUf]Uh]cbg ]b bYh ]bhYfYgh ]bWcaY cf h Y ZU]f jU iY cZ cif UggYhg UbX ]UV] ]h]Yg XiY hc
W Ub[Yg ]b ]bhYfYgh fUhYg( Uacb[ ch Yf h ]b[g* K Y df]aUfm gcifWY cZ aUf_Yh f]g_ hc ig ]g h Y ]adUWh cZ W Ub[Yg ]b ]bhYfYgh fUhYg
cb bYh ]bhYfYgh ]bWcaY* NY UfY giV YWh hc aUf_Yh f]g_ VYWUigY cZ h Y Zc ck]b[ ZUWhcfg6

r 8ggYhg UbX ]UV] ]h]Yg aUm aUhifY cf fYdf]WY Uh X]ZZYfYbh h]aYg* cf YlUad Y( ]Z UggYhg fYdf]WY acfY g ck m h Ub ]UV] ]h]Yg
UbX ]bhYfYgh fUhYg UfY [YbYfU m f]g]b[( YUfb]b[g aUm XYW ]bY*

r 8ggYhg UbX ]UV] ]h]Yg aUm fYdf]WY Uh h Y gUaY h]aY Vih Vm X]ZZYfYbh Uacibhg* cf YlUad Y( k Yb ]bhYfYgh fUhYg UfY
[YbYfU m f]g]b[( kY aUm ]bWfYUgY fUhYg W Uf[YX cb cUbg Vm Ub Uacibh h Uh ]g Ygg h Ub h Y [YbYfU ]bWfYUgY ]b aUf_Yh
]bhYfYgh fUhYg VYWUigY cZ ]bhYbgY df]W]b[ WcadYh]h]cb( k ] Y g]a] Uf m ]bhYbgY df]W]b[ WcadYh]h]cb Zcf XYdcg]hg X]WhUhYg h Uh
kY fU]gY cif XYdcg]h fUhYg ]b ]bY k]h h Y [YbYfU ]bWfYUgY ]b aUf_Yh fUhYg* 8 gc( f]g_ cWWifg k Yb UggYhg UbX ]UV] ]h]Yg
UjY g]a] Uf fYdf]W]b[ ZfYeiYbW]Yg Vih UfY h]YX hc X]ZZYfYbh aUf_Yh ]bhYfYgh fUhY ]bX]WYg h Uh aUm bch acjY ]b hUbXYa*

r J cfh)hYfa UbX cb[)hYfa aUf_Yh ]bhYfYgh fUhYg aUm W Ub[Y Vm X]ZZYfYbh Uacibhg( ]*Y*( h Y g UdY cZ h Y m]Y X WifjY aUm
UZZYWh bYk cUb m]Y Xg UbX ZibX]b[ Wcghg X]ZZYfYbh m*

r K Y fYaU]b]b[ aUhif]hm cZ jUf]cig UggYhg UbX ]UV] ]h]Yg aUm g cfhYb cf Yb[h Yb Ug ]bhYfYgh fUhYg W Ub[Y* cf YlUad Y( ]Z
cb[)hYfa acfh[U[Y ]bhYfYgh fUhYg XYW ]bY g Ufd m( acfh[U[Y VUW_YX gYWif]h]Yg Y X ]b cif gYWif]h]Yg dcfhZc ]c aUm dfYdUm
g][b]Z]WUbh m YUf ]Yf h Ub Ubh]W]dUhYX( k ]W Wci X fYXiWY dcfhZc ]c ]bWcaY* Z dfYdUmaYbh fUhYg cb cif cUbg ]bWfYUgY( kY
kci X VY fYei]fYX hc Uacfh]nY bYh dfYa]iag ]bhc ]bWcaY cjYf U g cfhYf dYf]cX cZ h]aY( h YfYVm fYXiW]b[ h Y
WcffYgdcbX]b[ UggYh m]Y X UbX bYh ]bhYfYgh ]bWcaY*

r bhYfYgh fUhYg aUm UjY Ub ]bX]fYWh ]adUWh cb cUb XYaUbX( WfYX]h cggYg( cUb cf][]bUh]cb jc iaY( h Y jU iY cZ Z]bUbW]U
UggYhg UbX Z]bUbW]U ]UV] ]h]Yg( [U]bg UbX cggYg cb gU Yg cZ gYWif]h]Yg UbX cUbg( h Y jU iY cZ acfh[U[Y gYfj]W]b[ f][ hg UbX
ch Yf gcifWYg cZ YUfb]b[g*

8 h ci[ aUbU[YaYbh VY ]YjYg ]h Ug ]ad YaYbhYX YZZYWh]jY UggYh UbX ]UV] ]hm aUbU[YaYbh ghfUhY[]Yg hc fYXiWY aUf_Yh f]g_ cb
h Y fYgi hg cZ cif cdYfUh]cbg( h YgY ghfUhY[]Yg UfY VUgYX cb Uggiadh]cbg h Uh aUm VY ]bWcffYWh* 8bm giVghUbh]U ( ibYldYWhYX(
dfc cb[YX W Ub[Y ]b aUf_Yh ]bhYfYgh fUhYg Wci X UjY U aUhYf]U UXjYfgY YZZYWh cb cif Z]bUbW]U WcbX]h]cb UbX fYgi hg cZ
cdYfUh]cbg*

Mc Uh] ]hm ]b ]bhYfYgh fUhYg aUm U gc fYgi h ]b X]g]bhYfaYX]Uh]cb( k ]W ]g h Y Z ck cZ ZibXg UkUm Zfca Z]bUbW]U ]bgh]hih]cbg ]bhc
X]fYWh ]bjYghaYbhg( giW Ug L*J* cjYfbaYbh UbX 8[YbWm gYWif]h]Yg UbX ch Yf ]bjYghaYbh jY ]W Yg( ]bW iX]b[ aihiU ZibXg(
k ]W [YbYfU m dUm ][ Yf fUhYg cZ fYhifb h Ub Z]bUbW]U ]bgh]hih]cbg VYWUigY cZ h Y UVgYbWY cZ ZYXYfU ]bgifUbWY dfYa]iag UbX
fYgYfjY fYei]fYaYbhg* ;]g]bhYfaYX]Uh]cb Wci X U gc fYgi h ]b aUhYf]U UXjYfgY YZZYWhg cb cif Z]bUbW]U WcbX]h]cb UbX fYgi hg cZ
cdYfUh]cbg*

8 X]gWigg]cb cZ cif dc ]W]Yg UbX dfcWYXifYg igYX hc ]XYbh]Zm( UggYgg UbX aUbU[Y WYfhU]b ]bhYfYgh fUhY f]g_ ]g gYh Zcfh ibXYf h Y
YUX]b[ sI]g_ DUbU[YaYbh q bhYfYgh IUhY I]g_t ]b hYa 3( DUbU[YaYbhug ;]gWigg]cb UbX 8bU mg]g cZ ]bUbW]U :cbX]h]cb UbX
IYgi hg cZ FdYfUh]cbg( ]b h ]g fYdcfh*

6RJPE MSR GER LE I ER MQTEG SR S V F WMRIWW ERH S V G W SQIVW

bZ Uh]cb f]g_ ]g h Y f]g_ h Uh h Y jU iY cZ UggYhg cf ]bWcaY Zfca ]bjYghaYbhg k] VY Ygg ]b h Y ZihifY Ug ]bZ Uh]cb XYWfYUgYg h Y
jU iY cZ acbYm* 8g bchYX UVcjY( cjYf h Y WcifgY cZ .,.. h Y YXYfU IYgYfjY fU]gYX ]bhYfYgh fUhYg ]b Ub YZZcfh hc Z][ h
]bZ Uh]cbUfm WcbX]h]cbg* Z ]bZ Uh]cb dYfg]ghg( h Y jU iY cZ cif ]bjYghaYbh gYWif]h]Yg( dUfh]Wi Uf m h cgY k]h cb[Yf aUhif]h]Yg(
kci X XYWfYUgY( U h ci[ h ]g YZZYWh WUb VY Ygg Zcf Z cUh]b[ fUhY ]bghfiaYbhg* 8XX]h]cbU m( ]bZ Uh]cb ]bWfYUgYg h Y Wcgh cZ [ccXg
UbX gYfj]WYg kY igY ]b cif XU] m cdYfUh]cbg k ]W ]bWfYUgYg cif aU]bhYbUbWY YldYbgYg* ifh YfacfY( cif WighcaYfg UfY
]adUWhYX Vm ]bZ Uh]cb UbX h Y f]g]b[ Wcghg cZ [ccXg UbX gYfj]WYg igYX ]b h Y]f cigY c Xg UbX Vig]bYggYg( k ]W Wci X UjY U
bY[Uh]jY ]adUWh cb h Y XYdcg]hg h Ym aU]bhU]b k]h ig cf h Y]f UV] ]hm hc fYdUm h Y]f cUbg Zfca ig*

ALI HMWGSR MR E MSR SJ LI SRHSR 6R IVFERO JJIVIH E I 6 a EW E JMRERGMEP FIRGLQEVO QE EH IVWIP EJJIG S V
F WMRIWW ERH JMRERGMEP VIW P W

K Y X]gWcbh]biUh]cb cZ C 9FI Ug U Z]bUbW]U VYbW aUf_ dfYgYbhg f]g_g hc h Y Z]bUbW]U ]bghfiaYbhg cf][]bUhYX cf Y X Vm h Y
:cadUbm* Gf]cf hc AUbiUfm -( .,..( C 9FI kUg h Y fYZYfYbWY fUhY igYX Zcf aUbm cZ cif hfUbgUWh]cbg( ]bW iX]b[ U giVghUbh]U
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dcfh]cb cZ cif jUf]UV Y fUhY cUbg Ug kY Ug cif Vcffck]b[g UbX gYWif]h]Yg7 ]b UXX]h]cb( h Y XYf]jUh]jYg h Uh kY igYX hc aUbU[Y
f]g_ fY UhYX hc h Y ZcfY[c]b[ hfUbgUWh]cbg kYfY h]YX hc C 9FI df]cf hc AUbiUfm -( .,..* 8 h ci[ gcaY C 9FI hYbcfg kYfY
X]gWcbh]biYX Uh h Y YbX cZ .,.-( h Y C 9FI hYbcfg ]adUWh]b[ h Y :cadUbmug Z]bUbW]U ]bghfiaYbhg k] Wcbh]biY hc VY eichYX
ibh] AibY /,( .,./*

N Yb cbY)acbh C 9FI( k ]W ]g h Y C 9FI hYbcf h Uh h Y :cadUbm acgh ZfYeiYbh m igYg( ]g Zi m X]gWcbh]biYX UZhYf AibY /,(
.,./( h YfY aUm VY ibWYfhU]bhm cf X]ZZYfYbWYg ]b h Y WU Wi Uh]cb cZ h Y Udd ]WUV Y ]bhYfYgh fUhY cf dUmaYbh Uacibh XYdYbX]b[ cb
h Y hYfag cZ h Y [cjYfb]b[ ]bghfiaYbhg* Fif g][b]Z]WUbh YZZcfhg hc UaYbX h YgY [cjYfb]b[ ]bghfiaYbhg UbX hfUbg]h]cb hc U bYk
fYZYfYbWY fUhY fYaU]b cb[c]b[* EYjYfh Y Ygg( Ubm giW ibWYfhU]bhm aUm ]bWfYUgY cdYfUh]cbU UbX ch Yf f]g_g hc h Y :cadUbm
UbX h Y ]bXighfm*

N ] Y h YfY ]g bc WcbgYbgig mYh cb k Uh fUhY cf fUhYg aUm VYWcaY UWWYdhYX U hYfbUh]jYg hc C 9FI( U ghYYf]b[ Wcaa]hhYY
Wcadf]gYX cZ Uf[Y L*J* Z]bUbW]U ]bgh]hih]cbg( h Y 8 hYfbUh]jY IYZYfYbWY IUhY :caa]hhYY $s8II:t%( gY YWhYX h Y JYWifYX
FjYfb][ h ]bUbWY IUhY $sJF It% Ug Ub U hYfbUh]jY hc C 9FI* JF I Ug VYYb diV ]g YX Vm h Y YXYfU IYgYfjY 9Ub_ cZ EYk
Pcf_ $s I9EPt% g]bWY DUm .,-4( UbX ]h ]g ]bhYbXYX hc VY U VfcUX aYUgifY cZ h Y Wcgh cZ Vcffck]b[ WUg cjYfb][ h
Wc UhYfU ]nYX Vm L*J* KfYUgifm gYWif]h]Yg* 8II: Ug dfcdcgYX U dUWYX aUf_Yh hfUbg]h]cb d Ub hc JF I Zfca C 9FI UbX
cf[Ub]nUh]cbg UfY WiffYbh m Wcbg]XYf]b[ ]bXighfm k]XY UbX WcadUbm)gdYW]Z]W hfUbg]h]cb d Ubg Ug ]h fY UhYg hc XYf]jUh]jYg UbX WUg
aUf_Yhg YldcgYX hc C 9FI*

K Y :cadUbmug 0*1, Z]lYX)hc)Z cUh]b[ fUhY giVcfX]bUhYX bchYg XiY .,/1 UbX ]hg /*,, Z]lYX)hc)Z cUh]b[ fUhY giVcfX]bUhYX
bchYg XiY .,/- UfY ]b_YX hc JF I( UbX h Y :cadUbm Ug UXcdhYX XU] m g]ad Y JF I ]b ]Yi cZ C 9FI Ug h Y df]aUfm
fYZYfYbWY fUhY Zcf ]hg YbX]b[ hfUbgUWh]cbg k]h ch Yf fYZYfYbWY fUhYg igYX cb U WUgY)Vm)WUgY VUg]g* K YfY WUb VY bc UggifUbWYg(
ckYjYf( h Uh( fY[UfX Ygg cZ h Y :cadUbmug XYW]g]cb( JF I k] VY k]XY m UXcdhYX Ug h Y fYd UWYaYbh fYZYfYbWY fUhY Zcf
C 9FI* 8WWcfX]b[ m( h Y :cadUbm aUm bYYX hc gY YWh U X]ZZYfYbh fYZYfYbWY fUhY( cf ai h]d Y fUhYg ]b cfXYf hc aU]bhU]b ]hg
WcadYh]h]jY dcg]h]cb* b UXX]h]cb( VYWUigY JF I ]g diV ]g YX Vm h Y I9EP VUgYX cb XUhU fYWY]jYX Zfca ch Yf gcifWYg( kY
UjY bc Wcbhfc cjYf ]hg XYhYfa]bUh]cb( WU Wi Uh]cb cf diV ]WUh]cb* ]bU m( h YfY WUb VY bc UggifUbWY h Uh JF I k] bch VY
X]gWcbh]biYX cf ZibXUaYbhU m U hYfYX ]b U aUbbYf h Uh ]g aUhYf]U m UXjYfgY hc h Y dUfh]Yg h Uh ih] ]nY JF I Ug h Y fYZYfYbWY
fUhY Zcf hfUbgUWh]cbg*

K Y aUf_Yh hfUbg]h]cb UkUm Zfca C 9FI hc Ub U hYfbUh]jY fYZYfYbWY fUhY( ]bW iX]b[ JF I( ]g Wcad Yl UbX Wci X UjY U fUb[Y cZ
UXjYfgY YZZYWhg cb cif Vig]bYgg( Z]bUbW]U WcbX]h]cb( UbX fYgi hg cZ cdYfUh]cbg* b dUfh]Wi Uf( Ubm giW hfUbg]h]cb Wci X6
r UXjYfgY m UZZYWh h Y ]bhYfYgh fUhYg dU]X cf fYWY]jYX cb( UbX h Y fYjYbiY UbX YldYbgYg UggcW]UhYX k]h ( cif Z cUh]b[ fUhY

cV ][Uh]cbg( cUbg( XYdcg]hg( XYf]jUh]jYg UbX ch Yf Z]bUbW]U ]bghfiaYbhg h]YX hc C 9FI fUhYg( cf ch Yf gYWif]h]Yg cf
Z]bUbW]U UffUb[YaYbhg []jYb C 9FIug fc Y ]b XYhYfa]b]b[ aUf_Yh ]bhYfYgh fUhYg [ cVU m7

r UXjYfgY m UZZYWh h Y jU iY cZ cif Z cUh]b[ fUhY cV ][Uh]cbg( cUbg( XYdcg]hg( XYf]jUh]jYg UbX ch Yf Z]bUbW]U ]bghfiaYbhg h]YX
hc C 9FI fUhYg( cf ch Yf gYWif]h]Yg cf Z]bUbW]U UffUb[YaYbhg7

r fYgi h ]b X]gdihYg( ]h][Uh]cb cf ch Yf UWh]cbg k]h WcibhYfdUfh]Yg fY[UfX]b[ h Y ]bhYfdfYhUh]cb UbX YbZcfWYUV] ]hm cZ WYfhU]b
ZU VUW_ Ub[iU[Y ]b C 9FI)VUgYX bchYg( gYWif]h]Yg UbX ch Yf ]bghfiaYbhg7 UbX

r fYei]fY h Y hfUbg]h]cb hc cf XYjY cdaYbh cZ Uddfcdf]UhY gmghYag UbX UbU mh]Wg hc YZZYWh]jY m hfUbg]h]cb cif f]g_
aUbU[YaYbh dfcWYggYg Zfca C 9FI)VUgYX dfcXiWhg hc h cgY VUgYX cb h Y Udd ]WUV Y U hYfbUh]jY df]W]b[ VYbW aUf_*

]bU m( h Y ]ad YaYbhUh]cb cZ C 9FI fYZcfa dfcdcgU g aUm fYgi h ]b ]bWfYUgYX Wcad ]UbWY Wcghg UbX cdYfUh]cbU Wcghg
]bW iX]b[ Wcghg fY UhYX hc h Y hfUbg]h]cb hc U fYd UWYaYbh fYZYfYbWY fUhY cf fUhYg( k ]W Wci X UXjYfgY m UZZYWh cif Z]bUbW]U
WcbX]h]cb UbX fYgi hg cZ cdYfUh]cbg*

MU MHM RIIHW GS PH EH IVWIP EJJIG S V VIW P W SJ STIVE MSRW ERH JMRERGMEP GSRHM MSR

DU]bhU]b]b[ UXYeiUhY ]ei]X]hm ]g WfiW]U hc h Y cdYfUh]cb cZ cif Vig]bYgg* NY bYYX giZZ]W]Ybh ]ei]X]hm hc aYYh WighcaYf cUb
fYeiYghg( XYdcg]h aUhif]h]Yg UbX k]h XfUkU g UbX ch Yf WUg Wcaa]haYbhg Uf]g]b[ ]b Vch h Y cfX]bUfm WcifgY cZ Vig]bYgg UbX ]b
ch Yf ibdfYX]WhUV Y W]fWiaghUbWYg* NY fY m cb X]j]XYbXg Zfca h Y 9Ub_ Ug cif df]aUfm gcifWY cZ ZibXg* K Y df]aUfm gcifWY cZ
h Y 9Ub_ug ZibXg UfY WighcaYf XYdcg]hg( cUb fYdUmaYbhg( dfcWYYXg Zfca cif ]bjYghaYbh gYWif]h]Yg UbX Vcffck]b[g* N ] Y
gW YXi YX cUb fYdUmaYbhg UfY U fY Uh]jY m ghUV Y gcifWY cZ ZibXg( h Ym UfY giV YWh hc h Y UV] ]hm cZ VcffckYfg hc fYdUm h Y cUbg*
K Y UV] ]hm cZ VcffckYfg hc fYdUm cUbg WUb VY UXjYfgY m UZZYWhYX Vm U biaVYf cZ ZUWhcfg( ]bW iX]b[ W Ub[Yg ]b YWcbca]W
WcbX]h]cbg( UXjYfgY hfYbXg cf YjYbhg UZZYWh]b[ Vig]bYgg ]bXighfm [fcidg( fYXiWh]cbg ]b fYU YghUhY jU iYg cf aUf_Yhg( Vig]bYgg
W cg]b[g cf Um)cZZg( dUbXYa]Wg( ]bW YaYbh kYUh Yf( bUhifU X]gUghYfg UbX ]bhYfbUh]cbU ]bghUV] ]hm* 8XX]h]cbU m( XYdcg]h YjY g
aUm VY UZZYWhYX Vm U biaVYf cZ ZUWhcfg( ]bW iX]b[ fUhYg dU]X Vm WcadYh]hcfg( [YbYfU ]bhYfYgh fUhY YjY g( fYhifbg UjU] UV Y hc
WighcaYfg cb U hYfbUh]jY ]bjYghaYbhg UbX [YbYfU YWcbca]W WcbX]h]cbg* 8WWcfX]b[ m( kY aUm VY fYei]fYX Zfca h]aY hc h]aY hc
fY m cb gYWcbXUfm gcifWYg cZ ]ei]X]hm hc aYYh k]h XfUkU XYaUbXg cf ch Yfk]gY ZibX cdYfUh]cbg cf hc giddcfh [fckh * JiW
gcifWYg( k ]W [YbYfU m UjY U ][ Yf Wcgh h Ub XYdcg]hg( ]bW iXY YXYfU caY CcUb 9Ub_ UXjUbWYg UbX ZYXYfU ZibXg ]bYg cZ
WfYX]h Zfca WcffYgdcbXYbh VUb_g*
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Z h Y UZcfYaYbh]cbYX gcifWYg cZ ]ei]X]hm UfY bch UXYeiUhY Zcf cif bYYXg( kY aUm UhhYadh hc fU]gY UXX]h]cbU WUd]hU ]b h Y
Yei]hm cf XYVh aUf_Yhg* Fif UV] ]hm hc fU]gY UXX]h]cbU WUd]hU ( ]Z bYYXYX( k] XYdYbX cb WcbX]h]cbg ]b giW aUf_Yhg Uh h Uh h]aY(
k ]W UfY cihg]XY cif Wcbhfc ( UbX cb cif Z]bUbW]U dYfZcfaUbWY*

Z kY UfY ibUV Y hc aYYh cif ]ei]X]hm bYYXg h fci[ Ubm cZ h Y UZcfYaYbh]cbYX gcifWYg( k Yh Yf Uh U cf Uh h Y h]aY cf h Y Wcgh
h Uh kY Ubh]W]dUhY( kY aUm VY fYei]fYX hc g ck cf X]gWcbh]biY cUb [fckh ( WUd]hU YldYbX]hifYg cf ch Yf ]bjYghaYbhg cf
]ei]XUhY UggYhg*

DI HITIRH SR LI EGG VEG ERH GSQTPI IRIWW SJ MRJSVQE MSR J VRMWLIH F S LIVW EFS G W SQIVW ERH GS R IVTEV MIW

b XYW]X]b[ k Yh Yf hc YlhYbX WfYX]h cf YbhYf ]bhc ch Yf hfUbgUWh]cbg( kY cZhYb fY m cb ]bZcfaUh]cb Zifb]g YX Vm cf cb VY U Z cZ
WighcaYfg UbX WcibhYfdUfh]Yg( ]bW iX]b[ Z]bUbW]U ghUhYaYbhg( WfYX]h fYdcfhg( ch Yf Z]bUbW]U ]bZcfaUh]cb UbX UddfU]gU g cZ h Y
jU iY cZ Wc UhYfU * NY aUm U gc fY m cb fYdfYgYbhUh]cbg cZ h cgY WighcaYfg( WcibhYfdUfh]Yg cf ch Yf h ]fX dUfh]Yg( giW Ug
]bXYdYbXYbh UiX]hcfg( Ug hc h Y UWWifUWm UbX Wcad YhYbYgg cZ h Uh ]bZcfaUh]cb* IY ]UbWY cb ]bUWWifUhY cf a]g YUX]b[ Z]bUbW]U
ghUhYaYbhg( WfYX]h fYdcfhg( ch Yf Z]bUbW]U ]bZcfaUh]cb cf UddfU]gU g Wci X UjY U aUhYf]U UXjYfgY YZZYWh cb cif Vig]bYgg UbX( ]b
hifb( cif Z]bUbW]U WcbX]h]cb UbX fYgi hg cZ cdYfUh]cbg*

0SQTI M MSR MR S V MRH W V MW MR IRWI ERH QE EH IVWIP EJJIG S V TVSJM EFMPM

NY ZUWY giVghUbh]U WcadYh]h]cb ]b U UfYUg cZ cif cdYfUh]cbg Zfca U jUf]Yhm cZ X]ZZYfYbh WcadYh]hcfg( aUbm cZ k ]W UfY Uf[Yf
UbX UjY giVghUbh]U m [fYUhYf fYgcifWYg h Ub kY UjY( ]bW iX]b[ ][ Yf hchU UggYhg UbX WUd]hU ]nUh]cb( [fYUhYf UWWYgg hc WUd]hU
aUf_Yhg UbX U VfcUXYf cZZYf]b[ cZ Z]bUbW]U gYfj]WYg* JiW WcadYh]hcfg df]aUf] m ]bW iXY bUh]cbU ( fY[]cbU UbX Wcaaib]hm
VUb_g k]h ]b h Y jUf]cig aUf_Yhg ]b k ]W kY cdYfUhY* NY U gc ZUWY WcadYh]h]cb Zfca aUbm ch Yf hmdYg cZ Z]bUbW]U ]bgh]hih]cbg
$]bW iX]b[ gUj]b[g UbX cUbg UbX WfYX]h ib]cbg%( Z]bUbWY WcadUb]Yg( Vfc_YfU[Y Z]fag( ]bgifUbWY WcadUb]Yg( ZUWhcf]b[
WcadUb]Yg( Z]bhYW WcadUb]Yg UbX ch Yf Z]bUbW]U ]bhYfaYX]Uf]Yg* DUbm cZ h YgY WcadYh]hcfg UjY ZYkYf fY[i Uhcfm WcbghfU]bhg
UbX aUm UjY ckYf Wcgh ghfiWhifYg h Ub h Y :cadUbm* K Y ]bZcfaUh]cb ibXYf h Y YUX]b[ s:cadYh]h]cbt ]b hYa -( 9ig]bYgg(
]b h ]g fYdcfh dfcj]XYg acfY ]bZcfaUh]cb fY[UfX]b[ h Y WcadYh]h]jY WcbX]h]cbg ]b cif [fckh aUf_Yhg*

Fif ]bXighfm Wci X VYWcaY YjYb acfY WcadYh]h]jY Ug U fYgi h cZ Y[]g Uh]jY( fY[i Uhcfm UbX hYW bc c[]WU W Ub[Yg* NY U gc
YldYWh Wcbh]biYX Wcbgc ]XUh]cb ]b h Y VUb_]b[ ]bXighfm Ug U fYgi h cZ( Uacb[ ch Yf h ]b[g( Y YjUhYX fY[i Uhcfm Wcad ]UbWY UbX
ch Yf Y[U Wcghg UbX h Y VYbYZ]hg cZ gWU Y k Yb aU_]b[ ]bjYghaYbhg ]b bYk hYW bc c[m* 9Ub_g( gYWif]h]Yg Z]fag UbX ]bgifUbWY
WcadUb]Yg WUb aYf[Y ibXYf h Y iaVfY U cZ U Z]bUbW]U c X]b[ WcadUbm( k ]W WUb cZZYf j]fhiU m Ubm hmdY cZ Z]bUbW]U
gYfj]WY( ]bW iX]b[ VUb_]b[( gYWif]h]Yg ibXYfkf]h]b[( ]bgifUbWY $Vch U[YbWm UbX ibXYfkf]h]b[% UbX aYfW Ubh VUb_]b[* 8 gc(
Y[]g Uh]jY UbX fY[i Uhcfm W Ub[Yg cb Vch h Y ZYXYfU UbX ghUhY YjY aUm aUhYf]U m UZZYWh WcadYh]h]jY WcbX]h]cbg ]b cif
]bXighfm* ]bU m( hYW bc c[m Ug ckYfYX VUff]Yfg hc Ybhfm UbX aUXY ]h dcgg]V Y Zcf bcb)VUb_g hc cZZYf dfcXiWhg UbX gYfj]WYg
hfUX]h]cbU m dfcj]XYX Vm VUb_g( giW Ug cUbg UbX UihcaUh]W hfUbgZYf UbX dUmaYbh gmghYag*

Fif UV] ]hm hc WcadYhY giWWYggZi m XYdYbXg cb U biaVYf cZ ZUWhcfg( ]bW iX]b[( Uacb[ ch Yf h ]b[g6

r h Y UV] ]hm hc XYjY cd( aU]bhU]b UbX Vi] X idcb cb[)hYfa WighcaYf fY Uh]cbg ]dg VUgYX cb hcd eiU ]hm gYfj]WY( ][
Yh ]WU ghUbXUfXg UbX gUZY UbX gcibX UggYhg7

r h Y UV] ]hm hc YldUbX cif aUf_Yh dcg]h]cb7
r h Y gWcdY( fY YjUbWY UbX df]W]b[ cZ dfcXiWhg UbX gYfj]WYg cZZYfYX hc aYYh WighcaYf bYYXg UbX XYaUbXg7
r h Y fUhY Uh k ]W kY ]bhfcXiWY bYk dfcXiWhg UbX gYfj]WYg fY Uh]jY hc cif WcadYh]hcfg7
r WighcaYf gUh]gZUWh]cb k]h cif YjY cZ gYfj]WY7 UbX
r ]bXighfm UbX [YbYfU YWcbca]W hfYbXg*

U] ifY hc dYfZcfa ]b Ubm cZ h YgY UfYUg Wci X g][b]Z]WUbh m kYU_Yb cif WcadYh]h]jY dcg]h]cb( k ]W Wci X UXjYfgY m UZZYWh cif
[fckh UbX dfcZ]hUV] ]hm( k ]W ( ]b hifb( Wci X UjY U aUhYf]U UXjYfgY YZZYWh cb cif Z]bUbW]U WcbX]h]cb UbX fYgi hg cZ
cdYfUh]cbg*

DI QE FI EH IVWIP EJJIG IH F LI WS RHRIWW SJ S LIV JMRERGMEP MRW M MSRW ERH S LIV LMVH TEV MIW

bh]h]Yg k]h ]b h Y Z]bUbW]U gYfj]WYg ]bXighfm UfY ]bhYffY UhYX Ug U fYgi h cZ hfUX]b[( W YUf]b[( WcibhYfdUfhm UbX ch Yf
fY Uh]cbg ]dg* NY UjY YldcgifY hc aUbm X]ZZYfYbh ]bXighf]Yg UbX WcibhYfdUfh]Yg UbX Zfca h]aY hc h]aY YlYWihY hfUbgUWh]cbg k]h
WcibhYfdUfh]Yg ]b h Y Z]bUbW]U gYfj]WYg ]bXighfm( ]bW iX]b[ WcaaYfW]U VUb_g( Vfc_Yfg UbX XYU Yfg( ]bjYghaYbh VUb_g UbX ch Yf
]bgh]hih]cbU W ]Ybhg* DUbm cZ h YgY hfUbgUWh]cbg YldcgY ig hc WfYX]h f]g_ ]b h Y YjYbh cZ U XYZUi h Vm U WcibhYfdUfhm cf W ]Ybh* b
UXX]h]cb( cif WfYX]h f]g_ aUm VY YlUWYfVUhYX k Yb h Y Wc UhYfU kY c X WUbbch VY fYU ]nYX idcb cf ]g ]ei]XUhYX Uh df]WYg bch
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giZZ]W]Ybh hc fYWcjYf h Y Zi Uacibh cZ h Y WfYX]h XiY hc ig* 8bm giW cggYg Wci X UjY U aUhYf]U UXjYfgY YZZYWh cb cif
Z]bUbW]U WcbX]h]cb UbX fYgi hg cZ cdYfUh]cbg*

DI EVI W FNIG S I IRWM I KS IVRQIR VIK PE MSR ERH W GL VIK PE MSR GS PH PMQM SV VIW VMG S V EG M M MIW ERH EH IVWIP
EJJIG S V IEVRMRKW

NY UbX h Y 9Ub_ UfY giV YWh hc YlhYbg]jY ZYXYfU UbX ghUhY fY[i Uh]cb UbX gidYfj]g]cb* 9Ub_]b[ fY[i Uh]cbg UfY df]aUf] m
]bhYbXYX hc dfchYWh XYdcg]hcfgu ZibXg( ZYXYfU XYdcg]h ]bgifUbWY ZibXg UbX h Y VUb_]b[ gmghYa Ug U k c Y( k ] Y WcbgiaYf
dfchYWh]cb ghUhihYg UfY df]aUf] m ZcWigYX cb h Y dfchYWh]cb cZ h Y igYfg cZ cif YbX]b[ UbX XYdcg]h gYfj]WYg* K YgY fY[i Uh]cbg
UZZYWh cif YbX]b[ dfUWh]WYg( WUd]hU ghfiWhifY( ]bjYghaYbh dfUWh]WYg( X]j]XYbX dc ]Wm UbX [fckh ( Uacb[ ch Yf h ]b[g* b
UXX]h]cb( g][b]Z]WUbh W Ub[Yg hc giW fY[i Uh]cbg UjY VYYb dfcdcgYX cf aUm VY dfcdcgYX* : Ub[Yg hc ghUhihYg( fY[i Uh]cbg cf
fY[i Uhcfm dc ]W]Yg( ]bW iX]b[ W Ub[Yg ]b ]bhYfdfYhUh]cb( ]ad YaYbhUh]cb cf YbZcfWYaYbh cZ h Y ZcfY[c]b[( Wci X UZZYWh ig UbX+cf
h Y 9Ub_ ]b giVghUbh]U UbX ibdfYX]WhUV Y kUmg* JiW W Ub[Yg Wci X giV YWh ig hc UXX]h]cbU Wcghg( ]a]h h Y hmdYg cZ Z]bUbW]U
gYfj]WYg UbX dfcXiWhg kY aUm cZZYf cf ZYYg kY aUm W Uf[Y UbX+cf ]bWfYUgY h Y UV] ]hm cZ bcb)VUb_g hc cZZYf WcadYh]b[ Z]bUbW]U
gYfj]WYg UbX dfcXiWhg( Uacb[ ch Yf h ]b[g*

LbXYf fY[i Uhcfm WUd]hU UXYeiUWm [i]XY ]bYg UbX ch Yf fY[i Uhcfm fYei]fYaYbhg( kY UbX h Y 9Ub_ aigh aYYh [i]XY ]bYg h Uh
]bW iXY eiUbh]hUh]jY aYUgifYg cZ UggYhg( ]UV] ]h]Yg UbX WYfhU]b cZZ)VU UbWY g YYh ]hYag( giV YWh hc eiU ]hUh]jY iX[aYbhg Vm
fY[i Uhcfg UVcih WcadcbYbhg( f]g_ kY][ h]b[g UbX ch Yf ZUWhcfg* Z kY ZU] hc aYYh h YgY a]b]aia WUd]hU [i]XY ]bYg UbX ch Yf
fY[i Uhcfm fYei]fYaYbhg( cif Z]bUbW]U WcbX]h]cb kci X VY aUhYf]U m UbX UXjYfgY m UZZYWhYX* Fif ZU] ifY hc aU]bhU]b h Y ghUhig
cZ skY WUd]hU ]nYXt ibXYf cif fY[i Uhcfm ZfUaYkcf_ Wci X UZZYWh h Y WcbZ]XYbWY cZ cif WighcaYfg ]b ig( h ig Wcadfca]g]b[
cif WcadYh]h]jY dcg]h]cb* b UXX]h]cb( ZU] ifY hc aU]bhU]b h Y ghUhig cZ skY WUd]hU ]nYXt ibXYf cif fY[i Uhcfm ZfUaYkcf_( skY
aUbU[YXt ibXYf fY[i Uhcfm YlUa]bUh]cb dfcWYXifYg cf sgUh]gZUWhcfmt ibXYf h Y :I8 Wci X Wcadfca]gY cif ghUhig Ug U VUb_
c X]b[ WcadUbm UbX fY UhYX Y ][]V] ]hm Zcf U ghfYUa ]bYX fYj]Yk dfcWYgg Zcf aYf[Yf cf UWei]g]h]cb dfcdcgU g UbX kci X fYgi h ]b
][ Yf XYdcg]h ]bgifUbWY dfYa]iag UggYggYX Vm h Y ; :*

NY UfY U gc giV YWh hc jUf]cig df]jUWm( XUhU dfchYWh]cb UbX ]bZcfaUh]cb gYWif]hm Ukg* LbXYf h Y C9 8Wh( kY UfY giV YWh hc
]a]hUh]cbg cb cif UV] ]hm hc g UfY cif WighcaYfgu bcbdiV ]W dYfgcbU ]bZcfaUh]cb k]h ibUZZ] ]UhYX dUfh]Yg( UbX kY UfY fYei]fYX
hc dfcj]XY WYfhU]b X]gW cgifYg hc cif WighcaYfg UVcih cif XUhU Wc YWh]cb UbX gYWif]hm dfUWh]WYg* :ighcaYfg UjY h Y f][ h hc cdh
cih cZ cif X]gW cgifY cZ h Y]f dYfgcbU Z]bUbW]U ]bZcfaUh]cb hc ibUZZ] ]UhYX dUfh]Yg* NY UfY U gc giV YWh hc ghUhY Ukg fY[i Uh]b[
h Y df]jUWm cZ ]bX]j]XiU ug df]jUhY ]bZcfaUh]cb( aUbm cZ k ]W UfY acfY fYghf]Wh]jY( UbX UjY acfY gYjYfY gUbWh]cbg Zcf
bcbWcad ]UbWY( h Ub h Y C9 8Wh* ]bU m( h Y C9 8Wh fYei]fYg ig hc XYjY cd( ]ad YaYbh UbX aU]bhU]b U kf]hhYb
WcadfY Ybg]jY ]bZcfaUh]cb gYWif]hm dfc[fUa WcbhU]b]b[ Uddfcdf]UhY gUZY[iUfXg Zcf cif WighcaYfgu bcbdiV ]W dYfgcbU
]bZcfaUh]cb* Fif ZU] ifY hc Wcad m k]h df]jUWm( XUhU dfchYWh]cb UbX ]bZcfaUh]cb gYWif]hm Ukg UbX fY[i Uh]cbg Wci X fYgi h ]b
fY[i Uhcfm cf [cjYfbaYbhU ]bjYgh][Uh]cbg UbX+cf Z]bYg( gUbWh]cbg UbX ch Yf YldYbgYg k ]W Wci X UjY U aUhYf]U UXjYfgY YZZYWh
cb cif Z]bUbW]U WcbX]h]cb UbX fYgi hg cZ cdYfUh]cbg*

8g U diV ]W WcadUbm( kY UfY U gc giV YWh hc Ukg( fY[i Uh]cbg UbX ghUbXUfXg fY Uh]b[ hc WcfdcfUhY [cjYfbUbWY UbX diV ]W
X]gW cgifY( ]bW iX]b[ h Y JUfVUbYg)Fl Ym 8Wh cZ .,,.( h Y ;cXX) fUb_ 8Wh UbX J : fY[i Uh]cbg* K YgY Ukg( fY[i Uh]cbg UbX
ghUbXUfXg UfY giV YWh hc jUfm]b[ ]bhYfdfYhUh]cbg( UaYbXaYbh cf cihf][ h fYdYU * 8g U fYgi h( h Y UaYbXaYbh cf fYdYU cZ Ubm
giW Ukg( fY[i Uh]cbg cf ghUbXUfXg( cf h Y ]ggiUbWY cZ bYk [i]XUbWY Zcf Wcad m]b[ h YfYk]h Vm fY[i Uhcfm UbX [cjYfb]b[
VcX]Yg( Wci X fYgi h ]b Wcbh]bi]b[ ibWYfhU]bhm fY[UfX]b[ Wcad ]UbWY aUhhYfg UbX ][ Yf Wcghg bYWYgg]hUhYX Vm cb[c]b[ fYj]g]cbg
hc X]gW cgifY UbX [cjYfbUbWY dfUWh]WYg* NY UfY Wcaa]hhYX hc aU]bhU]b]b[ ][ ghUbXUfXg cZ WcfdcfUhY [cjYfbUbWY UbX diV ]W
X]gW cgifY* 8g U fYgi h( cif YZZcfhg hc Wcad m k]h Yjc j]b[ Ukg( fY[i Uh]cbg UbX ghUbXUfXg UjY fYgi hYX ]b( UbX UfY ]_Y m hc
Wcbh]biY hc fYgi h ]b( ]bWfYUgYX YldYbgYg UbX U X]jYfg]cb cZ aUbU[YaYbh h]aY UbX UhhYbh]cb*

U] ifY hc Wcad m k]h Ukg( fY[i Uh]cbg cf dc ]W]Yg Wci X U gc fYgi h ]b gUbWh]cbg Vm fY[i Uhcfm U[YbW]Yg UbX+cf W]j] acbYm
dYbU h]Yg( k ]W Wci X UjY U aUhYf]U UXjYfgY YZZYWh cb cif Vig]bYgg( Z]bUbW]U WcbX]h]cb UbX fYgi hg cZ cdYfUh]cbg* 8 h ci[
kY UjY bch mYh VYYb giV YWh hc Ubm gUbWh]cbg cf dYbU h]Yg h Uh UjY UX U aUhYf]U ]adUWh cb cif Vig]bYgg( Z]bUbW]U WcbX]h]cb
cf fYgi hg cZ cdYfUh]cbg( giW aUhYf]U j]c Uh]cbg Wci X cWWif( YjYb h ci[ kY UjY dc ]W]Yg UbX dfcWYXifYg XYg][bYX hc dfYjYbh
giW j]c Uh]cbg* K Y ]bZcfaUh]cb ibXYf h Y YUX]b[ sJidYfj]g]cb UbX IY[i Uh]cbt ]b hYa -( 9ig]bYgg( UbX EchY .,(
sIY[i Uhcfm DUhhYfg(t ]b h Y EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg ]b hYa 4( ]bUbW]U JhUhYaYbhg UbX Jidd YaYbhUfm
;UhU( ]b h ]g fYdcfh dfcj]XYg acfY ]bZcfaUh]cb fY[UfX]b[ h Y fY[i Uhcfm Ybj]fcbaYbh ]b k ]W kY UbX h Y 9Ub_ cdYfUhY*

5MKLIV 3160 HITSWM MRW VERGI TVIQM QW ERH EWWIWWQIR W GS PH EH IVWIP EJJIG S V JMRERGMEP GSRHM MSR

K Y ; : ]g fYei]fYX ibXYf h Y ;cXX) fUb_ 8Wh hc aU]bhU]b h Y ;Ydcg]h bgifUbWY ibX Uh U a]b]aia fYgYfjY fUh]c cZ -*/1 *
K Y ; :ug UbbcibWYX cb[)hYfa [cU ]g hc aU]bhU]b h Y fYgYfjY fUh]c Uh .*,, * b FWhcVYf .,..( h Y ; : fU]gYX h Y
UggYggaYbh fUhY Vm hkc VUg]g dc]bhg( YZZYWh]jY ]b h Y Z]fgh eiUfhYf cZ .,./( k ]W ]bWfYUgY ]g ]bhYbXYX hc fYaU]b ]b YZZYWh ibh] h Y
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.*,, [cU g ]g fYUW YX* K ]g ]bWfYUgY( UbX Ubm ZihifY ]bWfYUgYg( ]b ; : ]bgifUbWY dfYa]iag Ug kY Ug Ubm gdYW]U UggYggaYbhg
h Uh h Y ; : aUm W Uf[Y ig aUm UXjYfgY m UZZYWh cif Z]bUbW]U WcbX]h]cb UbX fYgi hg cZ cdYfUh]cbg*

ALI 0SQTER bW JMRERGMEP GSRHM MSR ERH VIW P W SJ STIVE MSRW GSR EMR IW MQE IW ERH EWW QT MSRW QEHI F QEREKIQIR LE
GS PH FI MREGG VE I

8WWcibh]b[ Ygh]aUhYg UbX dfcWYggYg UfY ZibXUaYbhU hc ck kY fYWcfX UbX fYdcfh cif Z]bUbW]U WcbX]h]cb UbX fYgi hg cZ
cdYfUh]cbg* 8WWcibh]b[ df]bW]d Yg [YbYfU m UWWYdhYX ]b h Y Lb]hYX JhUhYg $s 88Gt% fYei]fY cif aUbU[YaYbh hc aU_Y Ygh]aUhYg
UVcih ZihifY YjYbhg h Uh UfY ]b YfYbh m ibWYfhU]b* NY igY acXY g UbX ch Yf ZcfYWUgh]b[ dfcWYggYg hc aU_Y h YgY Ygh]aUhYg* b
Xc]b[ gc( aUbU[YaYbh aigh W ccgY VYhkYYb aUbm U hYfbUh]jYg( U cZ k ]W aUm VY fYUgcbUV Y ibXYf dfYjU] ]b[ W]fWiaghUbWYg*
8g U fYgi h( h YgY acXY g UbX ch Yf ZcfYWUgh]b[ dfcWYggYg aUm fYZ YWh Uggiadh]cbg h Uh i h]aUhY m dfcjY hc VY ]bUWWifUhY(
dUfh]Wi Uf m ]b h]aYg cZ aUf_Yh ghfYgg cf ch Yf ibZcfYgYYb W]fWiaghUbWYg* jYb ]Z h YgY Uggiadh]cbg UfY UXYeiUhY( h Y acXY g
aUm ]bW iXY Z Ukg ]b h Y]f XYg][b cf h Y]f ]ad YaYbhUh]cb( ]bW iX]b[ Z Ukg WUigYX Vm ZU] ifYg ]b Wcbhfc g( XUhU aUbU[YaYbh(
iaUb Yffcf cf Zfca h Y fY ]UbWY cb hYW bc c[m* 9YWUigY cZ h Y ibWYfhU]bhm UbX giV YWh]j]hm giffcibX]b[ aUbU[YaYbhug
iX[aYbhg UbX h Y Ygh]aUhYg dYfhU]b]b[ hc h YgY aUhhYfg( h Y :cadUbm WUbbch [iUfUbhYY h Uh ]h k] bch VY fYei]fYX hc UX igh
UWWcibh]b[ dc ]W]Yg cf fYghUhY df]cf dYf]cX Z]bUbW]U ghUhYaYbhg* 8bm giW ZU] ifY ]b cif UbU mh]WU cf ZcfYWUgh]b[ acXY g Wci X
UjY U aUhYf]U UXjYfgY YZZYWh cb cif Vig]bYgg( Z]bUbW]U WcbX]h]cb UbX fYgi hg cZ cdYfUh]cbg* JYY s:f]h]WU 8WWcibh]b[ Gc ]W]Yg
UbX gh]aUhYgt UbX EchY -( sJ][b]Z]WUbh 8WWcibh]b[ Gc ]W]Yg(t ]b h Y EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg ]b hYa 4(
]bUbW]U JhUhYaYbhg UbX Jidd YaYbhUfm ;UhU( ]b h ]g fYdcfh*

0LERKIW MR EGGS R MRK W ERHEVHW MWW IH F 3. SV S LIV W ERHEVH WI MRK FSHMIW QE EH IVWIP EJJIG S V JMRERGMEP
W E IQIR W

Fif Z]bUbW]U ghUhYaYbhg UfY giV YWh hc h Y Udd ]WUh]cb cZ 88G( k ]W UfY dYf]cX]WU m fYj]gYX UbX+cf YldUbXYX* fca h]aY hc
h]aY( 8J9 cf ch Yf UWWcibh]b[ ghUbXUfX gYhh]b[ VcX]Yg UXcdh bYk UWWcibh]b[ ghUbXUfXg cf UaYbX Yl]gh]b[ ghUbXUfXg* b
UXX]h]cb( aUf_Yh WcbX]h]cbg cZhYb dfcadh h YgY VcX]Yg hc dfcai [UhY bYk [i]XUbWY h Uh Zifh Yf ]bhYfdfYhg cf gYY_g hc fYj]gY
UWWcibh]b[ dfcbcibWYaYbhg fY UhYX hc Z]bUbW]U ]bghfiaYbhg( ghfiWhifYg cf hfUbgUWh]cbg Ug kY Ug hc ]ggiY bYk ghUbXUfXg
YldUbX]b[ X]gW cgifYg* Fif Ygh]aUhY cZ h Y ]adUWh cZ UWWcibh]b[ XYjY cdaYbhg h Uh UjY VYYb ]ggiYX Vih bch mYh ]ad YaYbhYX ]g
X]gW cgYX ]b cif UbbiU fYdcfhg cb cfa -,)B UbX cif eiUfhYf m fYdcfhg cb cfa -,)H( Vih h Y ]adUWh cZ h YgY W Ub[Yg cZhYb ]g
X]ZZ]Wi h hc dfYW]gY m UggYgg* b gcaY WUgYg( kY Wci X VY fYei]fYX hc Udd m U bYk cf fYj]gYX ghUbXUfX fYhfcUWh]jY m( fYgi h]b[ ]b
W Ub[Yg hc dfYj]cig m fYdcfhYX Z]bUbW]U fYgi hg( cf U Wiai Uh]jY W Uf[Y hc fYhU]bYX YUfb]b[g* h ]g dcgg]V Y h Uh ZihifY
UWWcibh]b[ ghUbXUfXg h Uh kY UfY fYei]fYX hc UXcdh Wci X W Ub[Y h Y WiffYbh UWWcibh]b[ hfYUhaYbh h Uh kY Udd m hc cif
Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg UbX h Uh giW W Ub[Yg Wci X UjY U aUhYf]U YZZYWh cb cif Z]bUbW]U WcbX]h]cb UbX fYgi hg cZ
cdYfUh]cbg*

DI EVI W FNIG S IR MVSRQIR EP PMEFMPM VMWO EWWSGME IH M L PIRHMRK EG M M MIW

8 g][b]Z]WUbh dcfh]cb cZ cif cUb dcfhZc ]c ]g gYWifYX Vm fYU dfcdYfhm* ;if]b[ h Y cfX]bUfm WcifgY cZ Vig]bYgg( kY aUm ZcfYW cgY
cb UbX hU_Y h]h Y hc dfcdYfh]Yg gYWif]b[ WYfhU]b cUbg* b Xc]b[ gc( h YfY ]g U f]g_ h Uh UnUfXcig cf hcl]W giVghUbWYg Wci X VY
ZcibX cb h YgY dfcdYfh]Yg* Z UnUfXcig cf hcl]W giVghUbWYg UfY ZcibX( kY aUm VY ]UV Y Zcf fYaYX]Uh]cb Wcghg( Ug kY Ug Zcf
dYfgcbU ]b ifm UbX dfcdYfhm XUaU[Y* bj]fcbaYbhU Ukg aUm fYei]fY ig hc ]bWif giVghUbh]U YldYbgYg UbX aUm aUhYf]U m
fYXiWY h Y UZZYWhYX dfcdYfhmug jU iY cf ]a]h cif UV] ]hm hc igY cf gY h Y UZZYWhYX dfcdYfhm* K Y fYaYX]Uh]cb Wcghg UbX Ubm ch Yf
Z]bUbW]U ]UV] ]h]Yg UggcW]UhYX k]h Ub Ybj]fcbaYbhU UnUfX Wci X UjY U aUhYf]U UXjYfgY YZZYWh cb cif Z]bUbW]U WcbX]h]cb UbX
fYgi hg cZ cdYfUh]cbg* b UXX]h]cb( ZihifY Ukg cf acfY ghf]b[Ybh ]bhYfdfYhUh]cbg cf YbZcfWYaYbh dc ]W]Yg k]h fYgdYWh hc Yl]gh]b[
Ukg aUm ]bWfYUgY cif YldcgifY hc Ybj]fcbaYbhU ]UV] ]hm* 8 h ci[ aUbU[YaYbh Ug dc ]W]Yg UbX dfcWYXifYg hc dYfZcfa Ub
Ybj]fcbaYbhU fYj]Yk VYZcfY h Y cUb ]g fYWcfXYX UbX VYZcfY ]b]h]Uh]b[ Ubm ZcfYW cgifY UWh]cb cb fYU dfcdYfhm( h YgY fYj]Ykg
aUm bch VY giZZ]W]Ybh hc XYhYWh U dchYbh]U Ybj]fcbaYbhU UnUfXg*

DV X DRYNaRQ a Ab 4b V[R

V F WMRIWW QE FI EH IVWIP EJJIG IH F G VVIR IGSRSQMG GSRHM MSRW MR KIRIVEP ERH WTIGMJMGEPP MR LI QEVOI W MR LMGL I
STIVE I

YbYfU Vig]bYgg UbX YWcbca]W WcbX]h]cbg ]b h Y Lb]hYX JhUhYg UbX UVfcUX WUb aUhYf]U m UZZYWh cif Vig]bYgg UbX cdYfUh]cbg UbX
h Y Vig]bYggYg UbX cdYfUh]cbg cZ cif WighcaYfg* 8 kYU_ L*J* YWcbcam ]g ]_Y m hc WUigY ibWYfhU]bhm UVcih h Y ZYXYfU Z]gWU
dc ]WmaU_]b[ dfcWYgg( h Y aYX]ia UbX cb[)hYfa Z]gWU cih cc_ cZ h Y ZYXYfU [cjYfbaYbh UbX ZihifY hUl fUhYg* b UXX]h]cb(
YWcbca]W UbX ch Yf WcbX]h]cbg ]b ZcfY][b Wcibhf]Yg Wci X UZZYWh h Y ghUV] ]hm cZ [ cVU Z]bUbW]U aUf_Yhg UbX UXjYfgY m ]adUWh
[ cVU gidd m W U]bg( k ]W Wci X ]bXYf L*J* YWcbca]W [fckh *

NYU_ YWcbca]W WcbX]h]cbg UfY W UfUWhYf]nYX Vm XYZ Uh]cb( Z iWhiUh]cbg ]b XYVh UbX Yei]hm WUd]hU aUf_Yhg( U UW_ cZ ]ei]X]hm
UbX+cf XYdfYggYX df]WYg ]b h Y gYWcbXUfm aUf_Yh Zcf acfh[U[Y cUbg( ]bWfYUgYX XY ]beiYbW]Yg cb acfh[U[Y( WcbgiaYf UbX :

.,



cUbg( fYg]XYbh]U UbX WcaaYfW]U fYU YghUhY df]WY XYW ]bYg UbX ckYf caY gU Yg UbX WcaaYfW]U UWh]j]hm* 8 cZ h YgY ZUWhcfg
UfY XYhf]aYbhU hc cif Vig]bYgg( UbX h Y ]bhYfd Um VYhkYYb h YgY ZUWhcfg WUb VY Wcad Yl UbX ibdfYX]WhUV Y* Fif Vig]bYgg ]g U gc
g][b]Z]WUbh m UZZYWhYX Vm acbYhUfm UbX fY UhYX dc ]W]Yg cZ h Y L*J* ZYXYfU [cjYfbaYbh UbX ]hg U[YbW]Yg* : Ub[Yg ]b Ubm cZ h YgY
dc ]W]Yg UfY ]bZ iYbWYX Vm aUWfcYWcbca]W WcbX]h]cbg UbX ch Yf ZUWhcfg h Uh UfY VYmcbX cif Wcbhfc * 8XjYfgY YWcbca]W
WcbX]h]cbg UbX [cjYfbaYbh dc ]Wm fYgdcbgYg hc giW WcbX]h]cbg Wci X UjY U aUhYf]U UXjYfgY YZZYWh cb h Y Vig]bYggYg UbX
cdYfUh]cbg cZ cif WighcaYfg UbX ]b hifb cb cif Vig]bYgg( Z]bUbW]U WcbX]h]cb( fYgi hg cZ cdYfUh]cbg UbX [fckh dfcgdYWhg*

DcfY dUfh]Wi Uf m( aiW cZ cif Vig]bYgg XYjY cdaYbh UbX aUf_Yh]b[ ghfUhY[m ]g X]fYWhYX hckUfX Zi Z] ]b[ h Y VUb_]b[ UbX
Z]bUbW]U gYfj]WYg bYYXg cZ gaU hc aYX]ia g]nY Vig]bYggYg* JiW Vig]bYggYg [YbYfU m UjY ZYkYf Z]bUbW]U fYgcifWYg ]b hYfag
cZ WUd]hU cf Vcffck]b[ WUdUW]hm h Ub Uf[Yf Ybh]h]Yg* Z [YbYfU YWcbca]W WcbX]h]cbg bY[Uh]jY m ]adUWh h Y aUf_Yhg ]b k ]W kY
cdYfUhY UbX h YgY Vig]bYggYg UfY UXjYfgY m UZZYWhYX( cif Z]bUbW]U WcbX]h]cb UbX fYgi hg cZ cdYfUh]cbg aUm VY bY[Uh]jY m
UZZYWhYX*

DI LE I E LMKL GSRGIR VE MSR SJ PSERW WIG VIH F VIEP IW E I

8h ;YWYaVYf /-( .,..( Uddfcl]aUhY m 4/*03 cZ cif cUb dcfhZc ]c UX fYU YghUhY Ug U df]aUfm cf gYWcbXUfm WcadcbYbh cZ h Y
Wc UhYfU gYWif]b[ h Y cUb* K Y fYU YghUhY dfcj]XYg Ub U hYfbUhY gcifWY cZ fYdUmaYbh ]b h Y YjYbh cZ U XYZUi h Vm h Y VcffckYf*
8bm UXjYfgY W Ub[Y ]b fYU YghUhY jU iYg ]b cif aUf_Yhg Wci X g][b]Z]WUbh m ]adU]f h Y jU iY cZ h Y dUfh]Wi Uf Wc UhYfU gYWif]b[
cif cUbg UbX cif UV] ]hm hc gY h Y Wc UhYfU idcb ZcfYW cgifY Zcf Ub Uacibh bYWYggUfm hc gUh]gZm h Y VcffckYfug cV ][Uh]cbg hc
ig* ifh YfacfY( ]b U XYW ]b]b[ fYU YghUhY aUf_Yh( kY cZhYb k] bYYX hc Zifh Yf ]bWfYUgY cif U ckUbWY Zcf WfYX]h cggYg hc
UXXfYgg h Y XYhYf]cfUh]cb ]b h Y jU iY cZ h Y fYU YghUhY gYWif]b[ cif cUbg* 8bm cZ h Y ZcfY[c]b[ Wci X UjY U aUhYf]U UXjYfgY
YZZYWh cb cif Z]bUbW]U WcbX]h]cb UbX fYgi hg cZ cdYfUh]cbg*

DI LE I E GSRGIR VE MSR SJ GVIHM I TSW VI MR GSQQIVGMEP VIEP IW E I

b UXX]h]cb hc h Y [YbYfU f]g_g UggcW]UhYX k]h cif YbX]b[ UWh]j]h]Yg XYgWf]VYX UVcjY( ]bW iX]b[ h Y YZZYWhg cZ XYW ]bYg ]b fYU
YghUhY jU iYg( WcaaYfW]U fYU YghUhY $s:I t% cUbg UfY giV YWh hc UXX]h]cbU f]g_g* K YgY cUbg XYdYbX cb WUg Z ckg Zfca h Y
dfcdYfhm hc gYfj]WY h Y XYVh* :Ug Z ckg( Y]h Yf ]b h Y Zcfa cZ fYbhU ]bWcaY cf h Y dfcWYYXg Zfca gU Yg cZ WcaaYfW]U fYU
YghUhY( aUm VY UZZYWhYX g][b]Z]WUbh m Vm [YbYfU YWcbca]W WcbX]h]cbg* 8 [YbYfU Xckbhifb ]b h Y cWU YWcbcam k YfY h Y
dfcdYfhm ]g cWUhYX( cf U XYW ]bY ]b cWWidUbWm fUhYg ]b dUfh]Wi Uf( Wci X ]bWfYUgY h Y ]_Y ] ccX cZ XYZUi h* 8b ]bWfYUgY ]b XYZUi hg
]b cif :I cUb dcfhZc ]c Wci X UjY U aUhYf]U UXjYfgY YZZYWh cb cif Z]bUbW]U WcbX]h]cb UbX fYgi hg cZ cdYfUh]cbg* 8h
;YWYaVYf /-( .,..( kY UX Uddfcl]aUhY m  2*0 V] ]cb ]b WcaaYfW]U fYU YghUhY cUbg( fYdfYgYbh]b[ Uddfcl]aUhY m 11*25 cZ
cif cUbg cihghUbX]b[ cb h Uh XUhY( Ug Zc ckg6

LS WERHW 6RPR OR )$ (
5 R PVNY DRNY 7 aNaR

FkbYf)cWWid]YX  -(1/5(.52
Ecb)ckbYf cWWid]YX /(01.(5-,
:cbghfiWh]cb -(//,(//3
CUbX ;YjY cdaYbh6

:caaYfW]U acfh[U[Y -.1(413
KchU :caaYfW]U fYU YghUhY cUbg  2(004(0,,

8g X]gWiggYX ibXYf h Y YUX]b[ sJidYfj]g]cb UbX IY[i Uh]cbt ]b hYa -( 9ig]bYgg( UVcjY( h Y ZYXYfU VUb_]b[ U[YbW]Yg
dfcai [UhYX [i]XUbWY fY[UfX]b[ k Yb Ub ]bgh]hih]cb k] VY XYYaYX hc dchYbh]U m UjY g][b]Z]WUbh :I WcbWYbhfUh]cb f]g_
YldcgifY( Ug ]bX]WUhYX Vm h Y fYgi hg cZ h Y -,,+/,, KYgh* 8 h ci[ h Y -,,+/,, KYgh ]g bch U ]a]h cb cif YbX]b[ UWh]j]hm( ]Z Ubm
ZihifY fYgi hg cZ U -,,+/,, KYgh YjU iUh]cb g ck ig hc UjY U dchYbh]U :I WcbWYbhfUh]cb f]g_( kY aUm Y YWh( cf VY fYei]fYX Vm
cif fY[i Uhcfg( hc UXcdh UXX]h]cbU f]g_ aUbU[YaYbh dfUWh]WYg cf ch Yf ]a]hg cb cif UWh]j]h]Yg( k ]W Wci X UjY U aUhYf]U
UXjYfgY YZZYWh cb cif Z]bUbW]U WcbX]h]cb UbX fYgi hg cZ cdYfUh]cbg*

. JEMP VI SV FVIEGL SJ S V SV E WIV MGI TVS MHIVbW STIVE MSREP SV WIG VM W W IQW MRGP HMRK EW E VIW P SJ G FIV E EGOW GS PH
HMWV T S V F WMRIWW VIW P MR LI HMWGPSW VI SV QMW WI SJ GSRJMHIR MEP SV TVSTVMI EV MRJSVQE MSR HEQEKI S V VIT E MSR ERH
GVIE I WMKRMJMGER JMRERGMEP ERH PIKEP I TSW VI JSV W

8g U Z]bUbW]U ]bgh]hih]cb( kY fY m YUj] m cb cif UV] ]hm( UbX h Y UV] ]hm cZ cif h ]fX dUfhm gYfj]WY dfcj]XYfg( hc gYWifY m UbX
fY ]UV m dfcWYgg( fYWcfX( hfUbga]h UbX acb]hcf WcbZ]XYbh]U UbX ch Yf ]bZcfaUh]cb h fci[ cif UbX cif h ]fX dUfhm gYfj]WY
dfcj]XYfug WcadihYf gmghYag UbX bYhkcf_g* Fif cdYfUh]cbU gmghYag( ]bW iX]b[( Uacb[ ch Yf h ]b[g( XYdcg]h UbX cUb gYfj]W]b[(
cb ]bY UbX acV] Y VUb_]b[( kYU h aUbU[YaYbh( UWWcibh]b[ UbX XUhU dfcWYgg]b[( Wci X VY aUhYf]U m UXjYfgY m ]adUWhYX Vm U
ZU] ifY( ]bhYffidh]cb cf VfYUW ]b h Y gYWif]hm cf ]bhY[f]hm cZ Ubm cZ h YgY gmghYag( k Yh Yf cif ckb cf cbY cZ cif h ]fX dUfhm

.-



gYfj]WY dfcj]XYfug* K fYUhg hc h YgY gmghYag WcaY Zfca U jUf]Yhm cZ gcifWYg( ]bW iX]b[ WcadihYf UW_]b[ ]bjc j]b[ h Y
]bhfcXiWh]cb cZ WcadihYf j]figYg cf aU kUfY( WmVYf)UhhUW_g( ]XYbh]hm h YZh( Y YWhfcb]W ZfUiXi Ybh UWh]j]hm UbX UhhYadhYX h YZh cZ
Z]bUbW]U UggYhg* K YgY h fYUhg UfY jYfm gcd ]gh]WUhYX UbX WcbghUbh m Yjc j]b[* b UXX]h]cb( cif gmghYag UfY h fYUhYbYX Vm
ibdfYX]WhUV Y YjYbhg giW Ug hYffcf]gh UhhUW_g( dckYf cihU[Yg cf hcfbUXcYg cf ch Yf bUhifU X]gUghYfg*

NY UjY ]bjYghYX U g][b]Z]WUbh Uacibh cZ h]aY UbX YldYbgY ]b gYWif]hm ]bZfUghfiWhifY ]bjYghaYbhg UbX h Y XYjY cdaYbh cZ
dc ]W]Yg UbX dfcWYXifYg [cjYfb]b[ cif cdYfUh]cbg Ug kY Ug Yad cmYY hfU]b]b[ UbX acb]hcf]b[ cZ cif h ]fX dUfhm gYfj]WY
dfcj]XYfg( ]b cif YZZcfhg hc dfYgYfjY h Y gYWif]hm( ]bhY[f]hm UbX Wcbh]bi]hm cZ cif cdYfUh]cbg Zfca h Y UZcfYaYbh]cbYX h fYUhg*
;Ygd]hY h YgY YZZcfhg( VY[]bb]b[ ]b DUm .,.. kY YUfbYX cZ U XUhU VfYUW YldYf]YbWYX Vm U h ]fX)dUfhm gYfj]WY dfcj]XYf h Uh
dfcj]XYg dfcdYfhm ]bgifUbWY jU ]XUh]cb gYfj]WYg Zcf h Y :cadUbm* K ]g XUhU VfYUW ( Ug ]h fY UhYX hc h Y :cadUbm( ]bjc jYX U
h ]fX dUfhm cVhU]b]b[ bUaYg( UXXfYggYg UbX cUb biaVYfg cZ WYfhU]b cZ cif WighcaYfg j]U ibUih cf]nYX UWWYgg hc cif gYfj]WY
dfcj]XYfug gYfjYfg $h Y XUhU VfYUW X]X bch ]bjc jY IYbUgUbh 9Ub_ WighcaYf JcW]U JYWif]hm biaVYfg cf ]bZcfaUh]cb fY UhYX hc
Ubm UWWcibhg aU]bhU]bYX Uh IYbUgUbh 9Ub_%* K Y :cadUbm WUigYX bch]WYg cZ h Y XUhU VfYUW hc VY XY ]jYfYX hc ]adUWhYX W ]Ybhg(
UbX kY bch]Z]YX ZYXYfU UbX ghUhY fY[i Uhcfm Uih cf]h]Yg UVcih h Y ]bW]XYbh* K Y gYfj]WY dfcj]XYf U gc cZZYfYX Wcad YaYbhUfm
WfYX]h acb]hcf]b[ gYfj]WYg hc WcbgiaYf WighcaYfg* K Y :cadUbm Ug U gc Y][ hYbYX ]hg acb]hcf]b[ cZ h Y gYfj]WY dfcj]XYfug
YZZcfhg hc ghfYb[h Yb ]hg ]bZcfaUh]cb gYWif]hm ]bZfUghfiWhifY UbX dfYjYbh Ubm Zifh Yf ibUih cf]nYX UWWYgg hc ]hg gmghYag* 8g cZ h Y
XUhY cZ h ]g fYdcfh( h Y Wcghg UbX YldYbgYg ]bWiffYX Vm h Y :cadUbm ]b WcbbYWh]cb k]h h ]g ]bW]XYbh UjY VYYb ]aaUhYf]U *

b ][ h cZ h Y UVcjY)XYgWf]VYX ]bW]XYbh UbX h Y cb[c]b[ h fYUhg hc cif UbX cif h ]fX dUfhm dfcj]XYf#g ]bZcfaUh]cb gYWif]hm( kY
WUb dfcj]XY bc UggifUbWYg h Uh cif gmghYag( cf cif dfcj]XYf#g gmghYag( k] bch YldYf]YbWY ]b h Y ZihifY Ubm ZU] ifYg(
]bhYffidh]cbg cf gYWif]hm VfYUW Yg cf h Uh( ]Z Ubm giW ZU] ifYg( ]bhYffidh]cbg cf VfYUW Yg cWWif( h Ym k] VY UXXfYggYX ]b U h]aY m
UbX UXYeiUhY aUbbYf* Z h Y gYWif]hm UbX ]bhY[f]hm cZ cif gmghYag( cf h Y gmghYag cZ cbY cZ cif dfcj]XYfg( UfY Wcadfca]gYX( cif
cdYfUh]cbg Wci X VY g][b]Z]WUbh m X]gfidhYX UbX cif cf cif WighcaYfg WcbZ]XYbh]U ]bZcfaUh]cb Wci X VY a]gUddfcdf]UhYX( Uacb[
ch Yf h ]b[g* K ]g ]b hifb Wci X fYgi h ]b Z]bUbW]U cggYg hc ig cf cif WighcaYfg( Ugh]b[ XUaU[Y hc cif fYdihUh]cb( h Y j]c Uh]cb
cZ df]jUWm cf ch Yf Ukg UbX g][b]Z]WUbh ]h][Uh]cb f]g_( U cZ k ]W Wci X UjY U aUhYf]U UXjYfgY YZZYWh cb cif Z]bUbW]U
WcbX]h]cb UbX fYgi hg cZ cdYfUh]cbg*

DI VIP I IRWM IP SR E R QFIV SJ LMVH TEV WIV MGI TVS MHIVW

K ]fX)dUfhm gYfj]WY dfcj]XYfg dfcj]XY WYfhU]b dfcXiWhg UbX gYfj]WYg bYWYggUfm hc aU]bhU]b cif XUm)hc)XUm cdYfUh]cbg* b
UXX]h]cb hc h Y ]bZcfaUh]cb gYWif]hm f]g_g X]gWiggYX ]aaYX]UhY m UVcjY( kY UfY giV YWh hc f]g_g UggcW]UhYX k]h U gYfj]WY
dfcj]XYfug ZU] ifY hc dfcj]XY h Y U[fYYX)idcb dfcXiWhg cf gYfj]WYg Zcf fYUgcbg bch fY UhYX hc ]bZcfaUh]cb gYWif]hm cf ]hg XY ]jYfm
cZ U dfcXiWh cf dfcj]g]cb cZ gYfj]WYg Uh U YjY cf ]b U aUbbYf h Uh XcYg bch gUh]gZm cif YldYWhUh]cbg* JiW dccf dYfZcfaUbWY
aUm VY XiY hc h Y gYfj]WY dfcj]XYfug ZU] ifY hc aYYh ]hg WcbhfUWhiU gYfj]WY YjY ghUbXUfXg $XiY hc( Uacb[ ch Yf fYUgcbg(
]bgiZZ]W]Ybh giddcfh Zcf ]hg Yl]gh]b[ dfcXiWhg UbX gYfj]WYg cf U W Ub[Y ]b ]hg ghfUhY[]W ZcWig% cf g]ad m VYWUigY h Y gYfj]WY
dfcj]XYfug dfcXiWhg cf gYfj]WYg Xc bch ]bW iXY h Y ZibWh]cbU ]hm( WcbjYb]YbWY cf ch Yf UgdYWhg bYWYggUfm hc WcadYhY YZZYWh]jY m
]b h Y aUf_Yhd UWY* 8 h ci[ kY f][cfcig m YjU iUhY dchYbh]U h ]fX dUfhm gYfj]WY dfcj]XYfg VYZcfY YbhYf]b[ ]bhc U Vig]bYgg
UffUb[YaYbh( kY i h]aUhY m Xc bch Wcbhfc h Y gYfj]WY dfcj]XYfug dYfZcfaUbWY cZ ]hg WcbhfUWhiU cV ][Uh]cbg cf ]hg UWh]cbg k]h
fYgdYWh h YfYhc* 8 gYfj]WY dfcj]XYfug ZU] ifY hc aYYh ]hg WcbhfUWhiU cV ][Uh]cbg cf ch Yfk]gY dYfZcfa Ug YldYWhYX Wci X VY
X]gfidh]jY hc cif cdYfUh]cbg( k ]W Wci X UjY U aUhYf]U UXjYfgY ]adUWh cb cif Vig]bYgg( Z]bUbW]U WcbX]h]cb UbX fYgi hg cZ
cdYfUh]cbg* ifh Yf( fYd UW]b[ gYfj]WY dfcj]XYfg cZhYb YbhU] g g][b]Z]WUbh XY Um UbX YldYbgY*

V VMWO QEREKIQIR JVEQI SVO QE RS FI IJJIG M I MR QM MKE MRK VMWO ERH PSWW S W

NY UfY giV YWh hc biaYfcig f]g_g( ]bW iX]b[ YbX]b[ f]g_( ]bhYfYgh fUhY f]g_( ]ei]X]hm f]g_( aUf_Yh f]g_( ]bZcfaUh]cb gYWif]hm f]g_
UbX acXY f]g_( Uacb[ ch Yf f]g_g YbWcibhYfYX ]b h Y cfX]bUfm WcifgY cZ cif cdYfUh]cbg* NY UjY ]ad YaYbhYX dfcWYggYg UbX
dfcWYXifYg XYg][bYX hc ]XYbh]Zm( aYUgifY( acb]hcf UbX a]h][UhY h YgY f]g_g* ckYjYf( U f]g_ aUbU[YaYbh ZfUaYkcf_g UfY
]b YfYbh m ]a]hYX( Zcf U biaVYf cZ fYUgcbg* ]fgh( kY aUm bch UjY ]XYbh]Z]YX U aUhYf]U f]g_g UZZYWh]b[ cif cdYfUh]cbg* EYlh(
cif WiffYbh dfcWYXifYg aUm bch Ubh]W]dUhY ZihifY XYjY cdaYbh cZ WiffYbh m ibUbh]W]dUhYX cf ib_bckb f]g_g* 8 gc( kY aUm UjY
ibXYfYgh]aUhYX h Y ]adUWh cZ _bckb f]g_g cf cjYfYgh]aUhYX h Y YZZYWh]jYbYgg cZ h Y dc ]W]Yg UbX dfcWYXifYg kY UjY
]ad YaYbhYX hc a]h][UhY h YgY f]g_g* bWfYUgYg ]b h Y gWcdY UbX Wcad Yl]hm cZ cif cdYfUh]cbg UbX cif fY ]UbWY( Uacb[ ch Yf
h ]b[g( UjY ]bWfYUgYX h Y YjY cZ f]g_ h Uh kY aigh aUbU[Y* 8WWcfX]b[ m( kY Wci X giZZYf cggYg Ug U fYgi h cZ cif ZU] ifY hc
dfcdYf m Ubh]W]dUhY UbX aUbU[Y h YgY f]g_g*

V JMRERGMEP GSRHM MSR ERH VIW P W SJ STIVE MSRW GS PH FI RIKE M IP EJJIG IH MJ I JEMP S KVS SV JEMP S QEREKI S V KVS L
IJJIG M IP

NY UjY [fckb cif Vig]bYgg h fci[ h Y UWei]g]h]cb cZ Ybh]fY Z]bUbW]U ]bgh]hih]cbg UbX bcb)VUb_ WcaaYfW]U Z]bUbWY
WcadUb]Yg $giW Ug IYdiV ]W 9ig]bYgg :fYX]h UbX Jcih YUghYfb :caaYfW]U ]bUbWY( CC:( Vch cZ k ]W kY UWei]fYX ]b .,..%
UbX h fci[ XY bcjc VfUbW ]b[* NY ]bhYbX hc Wcbh]biY difgi]b[ h ]g [fckh ghfUhY[m Zcf h Y ZcfYgYYUV Y ZihifY* Fif dfcgdYWhg
aigh VY Wcbg]XYfYX ]b ][ h cZ h Y f]g_g( YldYbgYg UbX X]ZZ]Wi h]Yg ZfYeiYbh m YbWcibhYfYX Vm WcadUb]Yg k Yb YldUbX]b[ h Y]f

..



ZfUbW ]gY( ]bW iX]b[ h Y Zc ck]b[6

DUbU[YaYbh cZ fckh * NY aUm VY ibUV Y hc giWWYggZi m6

r aU]bhU]b cUb eiU ]hm ]b h Y WcbhYlh cZ g][b]Z]WUbh cUb [fckh 7
r aU]bhU]b UXYeiUhY aUbU[YaYbh dYfgcbbY UbX gmghYag hc cjYfgYY giW [fckh 7
r aU]bhU]b UXYeiUhY ]bhYfbU UiX]h( cUb fYj]Yk UbX Wcad ]UbWY ZibWh]cbg7 UbX
r ]ad YaYbh UXX]h]cbU dc ]W]Yg( dfcWYXifYg UbX cdYfUh]b[ gmghYag fYei]fYX hc giddcfh giW [fckh *

FdYfUh]b[ IYgi hg* l]gh]b[ cZZ]WYg cf ZihifY cZZ]WYg aUm bch aU]bhU]b cf UW ]YjY XYdcg]h YjY g( cUb VU UbWYg cf ch Yf
cdYfUh]b[ fYgi hg bYWYggUfm hc Ujc]X cggYg cf dfcXiWY dfcZ]hg ]b Ub YZZ]W]Ybh aUbbYf* Fif [fckh ghfUhY[m bYWYggUf] m YbhU] g
[fckh ]b cjYf YUX YldYbgYg Ug kY UXX bYk cZZ]WYg UbX ghUZZ* Fif ]ghcf]WU fYgi hg aUm bch VY ]bX]WUh]jY cZ ZihifY fYgi hg cf
fYgi hg h Uh aUm VY UW ]YjYX ]Z kY ]bWfYUgY h Y biaVYf cZ cif VfUbW cZZ]WYg* J ci X Ubm bYk cWUh]cb VY ibdfcZ]hUV Y cf
aUf[]bU m dfcZ]hUV Y( cf g ci X Yl]gh]b[ cWUh]cbg YldYf]YbWY U XYW ]bY ]b dfcZ]hUV] ]hm cf ]bWif cggYg( h Y UXjYfgY YZZYWh cb cif
fYgi hg cZ cdYfUh]cbg UbX Z]bUbW]U WcbX]h]cb Wci X VY acfY g][b]Z]WUbh h Ub kci X VY h Y WUgY Zcf U Uf[Yf WcadUbm*

ldUbg]cb ]bhc EYk DUf_Yhg* DiW cZ cif fYWYbh [fckh Ug VYYb ZcWigYX ]b h Y ][ m)WcadYh]h]jY aYhfcdc ]hUb UfYUg k]h ]b
cif Zcchdf]bh* b h YgY [fckh aUf_Yhg kY ZUWY WcadYh]h]cb Zfca U k]XY UffUm cZ Z]bUbW]U ]bgh]hih]cbg UbX WcaaYfW]U Z]bUbWY
WcadUb]Yg( ]bW iX]b[ aiW Uf[Yf( kY )YghUV ]g YX WcadUb]Yg*

IY[i Uhcfm UbX Wcbca]W UWhcfg* Fif [fckh UbX YldUbg]cb d Ubg aUm VY UXjYfgY m UZZYWhYX Vm U biaVYf cZ fY[i Uhcfm UbX
YWcbca]W XYjY cdaYbhg cf ch Yf YjYbhg* U] ifY hc cVhU]b( cf U XY Um ]b cVhU]b]b[( fYei]fYX fY[i Uhcfm UddfcjU g( W Ub[Yg ]b
Ukg UbX fY[i Uh]cbg cf ch Yf fY[i Uhcfm XYjY cdaYbhg UbX W Ub[Yg ]b dfYjU] ]b[ YWcbca]W WcbX]h]cbg cf ch Yf ibUbh]W]dUhYX
YjYbhg aUm dfYjYbh cf UXjYfgY m UZZYWh cif Wcbh]biYX [fckh UbX YldUbg]cb* JiW ZUWhcfg aUm WUigY ig hc U hYf cif [fckh UbX
YldUbg]cb d Ubg cf g ck cf U h h Y [fckh UbX YldUbg]cb dfcWYgg( k ]W aUm dfYjYbh ig Zfca YbhYf]b[ WYfhU]b hUf[Yh aUf_Yhg cf
U ck WcadYh]hcfg hc [U]b cf fYhU]b aUf_Yh g UfY ]b cif Yl]gh]b[ cf YldYWhYX aUf_Yhg*

U] ifY hc giWWYggZi m UXXfYgg h YgY ]ggiYg Wci X UjY U aUhYf]U UXjYfgY YZZYWh cb cif Z]bUbW]U WcbX]h]cb UbX fYgi hg cZ
cdYfUh]cbg( UbX Wci X UXjYfgY m UZZYWh cif UV] ]hm hc giWWYggZi m ]ad YaYbh cif Vig]bYgg ghfUhY[m* 8 gc( ]Z cif [fckh cWWifg
acfY g ck m h Ub Ubh]W]dUhYX cf XYW ]bYg( cif cdYfUh]b[ fYgi hg Wci X VY aUhYf]U m UXjYfgY m UZZYWhYX*

DI QE JEMP S VIEPM I LI ER MGMTE IH FIRIJM W SJ S V EGU MWM MSRW

K Y giWWYgg cZ cif UWei]g]h]cbg( ]bW iX]b[ cif hkc UWei]g]h]cbg ]b .,..( k] XYdYbX cb( Uacb[ ch Yf h ]b[g( cif UV] ]hm hc
fYU ]nY Ubh]W]dUhYX Wcgh gUj]b[g UbX hc ]bhY[fUhY h Y UWei]fYX UggYhg UbX cdYfUh]cbg ]b U aUbbYf h Uh dYfa]hg [fckh cddcfhib]h]Yg
UbX XcYg bch aUhYf]U m X]gfidh cif Yl]gh]b[ WighcaYf fY Uh]cbg ]dg cf fYgi h ]b XYWfYUgYX fYjYbiYg fYgi h]b[ Zfca Ubm cgg cZ
WighcaYfg* Z kY UfY bch UV Y hc giWWYggZi m UW ]YjY h YgY cV YWh]jYg( h Y Ubh]W]dUhYX VYbYZ]hg cZ h Y UWei]g]h]cb aUm bch VY
fYU ]nYX Zi m cf Uh U cf aUm hU_Y cb[Yf hc fYU ]nY h Ub YldYWhYX* 8XX]h]cbU m( kY aU_Y ZU]f jU iY Ygh]aUhYg cZ WYfhU]b UggYhg
UbX ]UV] ]h]Yg ]b fYWcfX]b[ YUW UWei]g]h]cb* 8WhiU jU iYg cZ h YgY UggYhg UbX ]UV] ]h]Yg Wci X X]ZZYf Zfca cif Ygh]aUhYg( k ]W
Wci X fYgi h ]b cif bch UW ]Yj]b[ h Y Ubh]W]dUhYX VYbYZ]hg cZ h Y dUfh]Wi Uf UWei]g]h]cb*

NY WUbbch UggifY ]bjYghcfg h Uh cif UWei]g]h]cbg k] UjY dcg]h]jY fYgi hg( ]bW iX]b[ fYgi hg fY Uh]b[ hc6 WcffYWh m UggYgg]b[ h Y
UggYh eiU ]hm cZ h Y UggYhg UWei]fYX7 h Y hchU Wcgh cZ ]bhY[fUh]cb( ]bW iX]b[ aUbU[YaYbh UhhYbh]cb UbX fYgcifWYg7 h Y h]aY
fYei]fYX hc Wcad YhY h Y ]bhY[fUh]cb giWWYggZi m7 h Y Uacibh cZ cb[Yf)hYfa Wcgh gUj]b[g7 VY]b[ UV Y hc dfcZ]hUV m XYd cm ZibXg
UWei]fYX ]b h Y hfUbgUWh]cb7 fYhU]b]b[ h Y Yl]gh]b[ W ]Ybh fY Uh]cbg ]dg7 cf h Y cjYfU dYfZcfaUbWY cZ h Y WcaV]bYX Vig]bYgg*

Fif ZihifY [fckh UbX dfcZ]hUV] ]hm XYdYbXg( ]b dUfh( cb cif UV] ]hm hc giWWYggZi m aUbU[Y h Y WcaV]bYX cdYfUh]cbg* bhY[fUh]cb
cZ Ub UWei]fYX Vig]bYgg WUb VY Wcad Yl UbX Wcgh m( UbX kY aUm YbWcibhYf U biaVYf cZ X]ZZ]Wi h]Yg( giW Ug6

r XYdcg]h Uhhf]h]cb( WighcaYf cgg UbX fYjYbiY cgg7
r h Y cgg cZ _Ym Yad cmYYg7
r h Y X]gfidh]cb cZ cif cdYfUh]cbg UbX Vig]bYgg7
r cif ]bUV] ]hm hc aU]bhU]b UbX ]bWfYUgY WcadYh]h]jY dfYgYbWY7
r dcgg]V Y ]bWcbg]ghYbW]Yg ]b ghUbXUfXg( Wcbhfc dfcWYXifYg UbX dc ]W]Yg7 UbX+cf
r ibYldYWhYX dfcV Yag k]h Wcghg( cdYfUh]cbg( dYfgcbbY ( hYW bc c[m UbX WfYX]h*

8XX]h]cbU m( [YbYfU aUf_Yh UbX YWcbca]W WcbX]h]cbg cf [cjYfbaYbhU UWh]cbg UZZYWh]b[ h Y Z]bUbW]U ]bXighfm [YbYfU m aUm
]b ]V]h cif giWWYggZi ]bhY[fUh]cb cZ h Y cdYfUh]cbg UWei]fYX*

./



NY aUm Wcbh]biY hc YldYf]YbWY ]bWfYUgYX WfYX]h Wcghg cf bYYX hc hU_Y UXX]h]cbU aUf_Xckbg UbX aU_Y UXX]h]cbU dfcj]g]cbg hc
h Y U ckUbWY Zcf WfYX]h cggYg cb cUbg* 8bm cZ h YgY UWh]cbg Wci X UXjYfgY m UZZYWh cif Z]bUbW]U WcbX]h]cb UbX fYgi hg cZ
cdYfUh]cbg ]b h Y ZihifY* b UXX]h]cb( h Y UhhYbh]cb UbX YZZcfh XYjchYX hc h Y ]bhY[fUh]cb cZ Ub UWei]fYX Vig]bYgg aUm X]jYfh
aUbU[YaYbhug UhhYbh]cb Zfca ch Yf ]adcfhUbh ]ggiYg UbX Wci X Ufa cif Vig]bYgg*

DI QE JEGI VMWOW M L VIWTIG S J VI EGU MWM MSRW

N Yb kY UhhYadh hc YldUbX cif Vig]bYgg h fci[ aYf[Yfg UbX UWei]g]h]cbg $]bW iX]b[ ; :)Ugg]ghYX hfUbgUWh]cbg%( kY gYY_
hUf[Yhg h Uh UfY Wi hifU m g]a] Uf hc ig( UjY YldYf]YbWYX aUbU[YaYbh UbX dcggYgg Y]h Yf g][b]Z]WUbh aUf_Yh dfYgYbWY cf UjY
dchYbh]U Zcf ]adfcjYX dfcZ]hUV] ]hm h fci[ YWcbca]Yg cZ gWU Y cf YldUbXYX gYfj]WYg cf( ]b h Y WUgY cZ ; :)Ugg]ghYX
hfUbgUWh]cbg( cb UWWcibh cZ h Y cgg g UfY UffUb[YaYbhg k]h h Y ; : UggcW]UhYX k]h giW hfUbgUWh]cbg* b UXX]h]cb hc h Y
[YbYfU f]g_g UggcW]UhYX k]h cif [fckh d Ubg UbX h Y dUfh]Wi Uf f]g_g UggcW]UhYX k]h ; :)Ugg]ghYX hfUbgUWh]cbg( Vch cZ k ]W
UfY ][ ][ hYX UVcjY( ]b [YbYfU UWei]f]b[ ch Yf VUb_g( Vig]bYggYg cf VfUbW Yg ]bjc jYg jUf]cig f]g_g Wcaacb m UggcW]UhYX
k]h UWei]g]h]cbg( ]bW iX]b[( Uacb[ ch Yf h ]b[g6
r h Y h]aY UbX Wcghg UggcW]UhYX k]h ]XYbh]Zm]b[ UbX YjU iUh]b[ dchYbh]U UWei]g]h]cb UbX aYf[Yf hUf[Yhg7
r ]bUWWifUW]Yg ]b h Y Ygh]aUhYg UbX iX[aYbhg igYX hc YjU iUhY WfYX]h( cdYfUh]cbg( aUbU[YaYbh UbX aUf_Yh f]g_g k]h

fYgdYWh hc h Y hUf[Yh ]bgh]hih]cb7
r h Y h]aY UbX Wcghg cZ YjU iUh]b[ bYk aUf_Yhg( ]f]b[ YldYf]YbWYX cWU aUbU[YaYbh UbX cdYb]b[ bYk VUb_ cWUh]cbg( UbX

h Y h]aY U[g VYhkYYb h YgY UWh]j]h]Yg UbX h Y [YbYfUh]cb cZ giZZ]W]Ybh UggYhg UbX XYdcg]hg hc giddcfh h Y Wcghg cZ h Y
YldUbg]cb7r cif UV] ]hm hc Z]bUbWY Ub UWei]g]h]cb UbX dcgg]V Y X] ih]cb hc cif Yl]gh]b[ g UfY c XYfg7

r h Y X]jYfg]cb cZ cif aUbU[YaYbhug UhhYbh]cb hc h Y bY[ch]Uh]cb cZ U hfUbgUWh]cb7
r h Y ]bWiffYbWY cZ Ub ]adU]faYbh cZ [ccXk] UggcW]UhYX k]h Ub UWei]g]h]cb UbX UXjYfgY YZZYWhg cb cif fYgi hg cZ

cdYfUh]cbg7r Ybhfm ]bhc bYk aUf_Yhg k YfY kY UW_ YldYf]YbWY7 UbX
r f]g_g UggcW]UhYX k]h ]bhY[fUh]b[ h Y cdYfUh]cbg UbX dYfgcbbY cZ UWei]fYX Vig]bYggYg*

NY YldYWh hc Wcbh]biY hc YjU iUhY aYf[Yf UbX UWei]g]h]cb cddcfhib]h]Yg $]bW iX]b[ ; :)Ugg]ghYX hfUbgUWh]cbg% h Uh UfY
dfYgYbhYX hc ig UbX WcbXiWh XiY X] ][YbWY UWh]j]h]Yg fY UhYX hc dcgg]V Y hfUbgUWh]cbg k]h ch Yf Z]bUbW]U ]bgh]hih]cbg UbX ch Yf
WcadUb]Yg* 8g U fYgi h( aYf[Yf cf UWei]g]h]cb X]gWigg]cbg UbX( ]b gcaY WUgYg( bY[ch]Uh]cbg aUm hU_Y d UWY UbX ZihifY aYf[Yfg cf
UWei]g]h]cbg ]bjc j]b[ WUg ( XYVh cf Yei]hm gYWif]h]Yg aUm cWWif Uh Ubm h]aY* ]ghcf]WU m( UWei]g]h]cbg cZ bcb)ZU] YX Z]bUbW]U
]bgh]hih]cbg UbX ch Yf WcadUb]Yg ]bjc jY h Y dUmaYbh cZ U dfYa]ia cjYf Vcc_ UbX aUf_Yh jU iYg( UbX( h YfYZcfY( gcaY X] ih]cb
cZ cif Vcc_ jU iY UbX bYh ]bWcaY dYf Wcaacb g UfY aUm cWWif ]b WcbbYWh]cb k]h Ubm ZihifY hfUbgUWh]cb* U] ifY hc fYU ]nY h Y
YldYWhYX fYjYbiY ]bWfYUgYg( Wcgh gUj]b[g( ]bWfYUgYg ]b [Yc[fUd ]W cf dfcXiWh dfYgYbWY UbX+cf ch Yf dfc YWhYX VYbYZ]hg Zfca Ub
UWei]g]h]cb Wci X UjY U aUhYf]U UXjYfgY YZZYWh cb cif Z]bUbW]U WcbX]h]cb UbX fYgi hg cZ cdYfUh]cbg*

DV X 3 PVNaRQ IVaU Ab 5 [ Ea PX

V EFMPM S HIGPEVI ERH TE HM MHIRHW MW PMQM IH F PE ERH I QE FI REFPI S TE J VI HM MHIRHW

NY UfY U gYdUfUhY UbX X]gh]bWh Y[U Ybh]hm Zfca h Y 9Ub_( UbX kY fYWY]jY giVghUbh]U m U cZ cif fYjYbiY Zfca X]j]XYbXg Zfca
h Y 9Ub_* K YgY X]j]XYbXg UfY h Y df]bW]dU gcifWY cZ ZibXg hc dUm X]j]XYbXg cb cif Wcaacb ghcW_ UbX ]bhYfYgh UbX df]bW]dU cb
cif XYVh* MUf]cig ZYXYfU UbX+cf ghUhY Ukg UbX fY[i Uh]cbg ]a]h h Y Uacibh cZ X]j]XYbXg h Uh h Y 9Ub_ aUm dUm hc ig* b h Y
YjYbh h Y 9Ub_ ]g ibUV Y hc dUm X]j]XYbXg hc ig( kY aUm bch VY UV Y hc gYfj]WY cif XYVh( dUm cif cV ][Uh]cbg cf dUm X]j]XYbXg cb
cif Wcaacb ghcW_* K Y ]bUV] ]hm hc fYWY]jY X]j]XYbXg Zfca h Y 9Ub_ Wci X UjY U aUhYf]U UXjYfgY YZZYWh cb cif Vig]bYgg(
Z]bUbW]U WcbX]h]cb UbX fYgi hg cZ cdYfUh]cbg* K Y ]bZcfaUh]cb ibXYf EchY -5( sIYghf]Wh]cbg cb :Ug ( JYWif]h]Yg( 9Ub_
;]j]XYbXg( CcUbg cf 8XjUbWYg(t ]b h Y EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg ]b hYa 4( ]bUbW]U JhUhYaYbhg UbX
Jidd YaYbhUfm ;UhU( ]b h ]g fYdcfh dfcj]XYg U XYhU] YX X]gWigg]cb UVcih h Y fYghf]Wh]cbg [cjYfb]b[ h Y 9Ub_ug UV] ]hm hc hfUbgZYf
ZibXg hc ig*

ALI VEHMRK SP QI MR S V GSQQSR W SGO MW PIWW LER LE SJ S LIV FERO LSPHMRK GSQTERMIW

8 h ci[ cif Wcaacb ghcW_ ]g ]ghYX Zcf hfUX]b[ cb K Y E8J;8H cVU JY YWh DUf_Yh( h Y UjYfU[Y XU] m hfUX]b[ jc iaY ]b
cif Wcaacb ghcW_ ]g [YbYfU m Ygg h Ub h Uh cZ aUbm cZ cif WcadYh]hcfg UbX ch Yf VUb_ c X]b[ WcadUb]Yg h Uh UfY diV ]W m)
hfUXYX WcadUb]Yg* cf h Y 2, XUmg YbXYX YVfiUfm -3( .,./( h Y UjYfU[Y XU] m hfUX]b[ jc iaY Zcf IYbUgUbh Wcaacb ghcW_ kUg
.-1(3-/ g UfYg dYf XUm* 8 diV ]W hfUX]b[ aUf_Yh Uj]b[ h Y XYg]fYX W UfUWhYf]gh]Wg cZ XYdh ( ]ei]X]hm UbX cfXYf ]bYgg XYdYbXg
cb h Y dfYgYbWY ]b h Y aUf_Yhd UWY cZ k] ]b[ VimYfg UbX gY Yfg cZ cif Wcaacb ghcW_ Uh Ubm []jYb h]aY* K ]g dfYgYbWY XYdYbXg
cb h Y ]bX]j]XiU XYW]g]cbg cZ ]bjYghcfg UbX [YbYfU YWcbca]W UbX aUf_Yh WcbX]h]cbg cjYf k ]W kY UjY bc Wcbhfc *
J][b]Z]WUbh gU Yg cZ cif Wcaacb ghcW_( cf h Y YldYWhUh]cb cZ h YgY gU Yg( Wci X WUigY jc Uh] ]hm ]b h Y df]WY cZ cif Wcaacb
ghcW_*

.0



5SPHIVW SJ S V N RMSV W FSVHMRE IH HIFIR VIW LE I VMKL W LE EVI WIRMSV S LSWI SJ S V GSQQSR WLEVILSPHIVW

NY UjY giddcfhYX U dcfh]cb cZ cif [fckh h fci[ h Y ]ggiUbWY cZ hfigh dfYZYffYX gYWif]h]Yg Zfca gdYW]U difdcgY hfighg UbX
UWWcadUbm]b[ ib]cf giVcfX]bUhYX XYVYbhifYg* 8 gc( ]b WcbbYWh]cb k]h cif UWei]g]h]cbg cZ ch Yf Z]bUbW]U ]bgh]hih]cbg( kY UjY
UggiaYX ib]cf giVcfX]bUhYX XYVYbhifYg* GUmaYbhg cZ h Y df]bW]dU UbX ]bhYfYgh cb h Y hfigh dfYZYffYX gYWif]h]Yg cZ h YgY hfighg
UfY WcbX]h]cbU m [iUfUbhYYX Vm ig* ifh Yf( h Y ib]cf giVcfX]bUhYX XYVYbhifYg kY ]ggiYX hc h Y hfighg UfY gYb]cf hc cif g UfYg cZ
Wcaacb ghcW_* 8g U fYgi h( kY aigh aU_Y dUmaYbhg cb h Y ib]cf giVcfX]bUhYX XYVYbhifYg VYZcfY Ubm X]j]XYbXg WUb VY dU]X cb
cif Wcaacb ghcW_ UbX( ]b h Y YjYbh cZ cif VUb_fidhWm( X]ggc ih]cb cf ]ei]XUh]cb( h Y c XYfg cZ h Y ib]cf giVcfX]bUhYX
XYVYbhifYg aigh VY gUh]gZ]YX VYZcfY Ubm X]ghf]Vih]cbg WUb VY aUXY cb cif Wcaacb ghcW_ $giW X]j]XYbX fYghf]Wh]cbg Xc bch
Udd m hc cif cihghUbX]b[ giVcfX]bUhYX bchYg%* NY UjY h Y f][ h hc XYZYf X]ghf]Vih]cbg cb cif ib]cf giVcfX]bUhYX XYVYbhifYg
$UbX h Y fY UhYX hfigh dfYZYffYX gYWif]h]Yg% Zcf id hc Z]jY mYUfg( Xif]b[ k ]W h]aY bc X]j]XYbXg aUm VY dU]X cb cif Wcaacb
ghcW_*

.R MR IW QIR MR S V GSQQSR W SGO MW RS ER MRW VIH HITSWM

Fif Wcaacb ghcW_ ]g bch U VUb_ XYdcg]h UbX( h YfYZcfY( ]g bch ]bgifYX U[U]bgh cgg Vm h Y ; :( Ubm XYdcg]h ]bgifUbWY ZibX cf
Vm Ubm ch Yf diV ]W cf df]jUhY Ybh]hm* bjYghaYbh ]b cif Wcaacb ghcW_ ]g ]b YfYbh m f]g_m Zcf h Y fYUgcbg XYgWf]VYX ]b h ]g sI]g_
UWhcfgt gYWh]cb UbX Y gYk YfY ]b h ]g 8bbiU IYdcfh cb cfa -,)B UbX ]g giV YWh hc h Y gUaY aUf_Yh ZcfWYg h Uh UZZYWh h Y

df]WY cZ Wcaacb ghcW_ ]b Ubm WcadUbm* 8g U fYgi h( Ub ]bjYghcf aUm cgY gcaY cf U cZ ]hg ]bjYghaYbh ]b cif Wcaacb ghcW_*

V .V MGPIW SJ 6RGSVTSVE MSR ERH PE W EW IPP EW GIV EMR FEROMRK PE W GS PH HIGVIEWI S V GLERGIW SJ FIMRK EGU MVIH I IR
MJ S V EGU MWM MSR MW MR S V WLEVILSPHIVWb FIW MR IVIW W

Gfcj]g]cbg cZ cif 8fh]W Yg cZ bWcfdcfUh]cb UbX 9m Ukg UbX ZYXYfU VUb_]b[ Ukg( ]bW iX]b[ fY[i Uhcfm UddfcjU fYei]fYaYbhg(
Wci X aU_Y ]h acfY X]ZZ]Wi h Zcf U h ]fX dUfhm hc UWei]fY ig( YjYb ]Z Xc]b[ gc kci X VY dYfWY]jYX hc VY VYbYZ]W]U hc cif
g UfY c XYfg* K Y WcaV]bUh]cb cZ h YgY dfcj]g]cbg ]adYXYg U bcb)bY[ch]UhYX aYf[Yf cf ch Yf Vig]bYgg WcaV]bUh]cb( k ]W ( ]b
hifb( Wci X UXjYfgY m UZZYWh h Y aUf_Yh df]WY cZ cif Wcaacb ghcW_*

V MWW ERGI SJ TVIJIVVIH W SGO GS PH EH IVWIP EJJIG LSPHIVW SJ S V GSQQSR W SGO ERH HMWGS VEKI E EOIS IV

Fif g UfY c XYfg Uih cf]nYX h Y 9cUfX cZ ;]fYWhcfg hc ]ggiY id hc 1(,,,(,,, g UfYg cZ dfYZYffYX ghcW_ k]h cih Ubm Zifh Yf UWh]cb
cb h Y dUfh cZ cif g UfY c XYfg* Fif 9cUfX cZ ;]fYWhcfg U gc Ug h Y dckYf( k]h cih g UfY c XYf UddfcjU ( hc gYh h Y hYfag cZ Ubm
gYf]Yg cZ dfYZYffYX ghcW_ h Uh aUm VY ]ggiYX( ]bW iX]b[ jch]b[ f][ hg( X]j]XYbX f][ hg( dfYZYfYbWYg cjYf cif Wcaacb ghcW_ k]h
fYgdYWh hc X]j]XYbXg cf ]b h Y YjYbh cZ U X]ggc ih]cb( ]ei]XUh]cb cf k]bX]b[ id UbX ch Yf hYfag* b h Y YjYbh h Uh kY ]ggiY
dfYZYffYX ghcW_ ]b h Y ZihifY h Uh Ug dfYZYfYbWY cjYf cif Wcaacb ghcW_ k]h fYgdYWh hc dUmaYbh cZ X]j]XYbXg cf idcb cif
]ei]XUh]cb( X]ggc ih]cb cf k]bX]b[ id( cf ]Z kY ]ggiY dfYZYffYX ghcW_ k]h jch]b[ f][ hg h Uh X] ihY h Y jch]b[ dckYf cZ cif
Wcaacb ghcW_( h Y f][ hg cZ h Y c XYfg cZ cif Wcaacb ghcW_ cf h Y aUf_Yh df]WY cZ cif Wcaacb ghcW_ Wci X VY UXjYfgY m
UZZYWhYX* b UXX]h]cb( h Y UV] ]hm cZ cif 9cUfX cZ ;]fYWhcfg hc ]ggiY g UfYg cZ dfYZYffYX ghcW_ k]h cih Ubm UWh]cb cb h Y dUfh cZ cif
g UfY c XYfg aUm ]adYXY U hU_YcjYf cZ ig UbX dfYjYbh U hfUbgUWh]cb dYfWY]jYX hc VY ZUjcfUV Y hc cif g UfY c XYfg*

LEVIW IPMKMFPI JSV J VI WEPI GS PH LE I E HMP M I IJJIG

J UfYg cZ cif Wcaacb ghcW_ Y ][]V Y Zcf ZihifY gU Y( ]bW iX]b[ h cgY h Uh aUm VY ]ggiYX ]b Ubm ch Yf df]jUhY cf diV ]W cZZYf]b[ cZ
cif Wcaacb ghcW_ Zcf WUg cf Ug ]bWYbh]jYg ibXYf Yei]hm ]bWYbh]jY d Ubg( Wci X UjY U X] ih]jY YZZYWh cb h Y aUf_Yh Zcf cif
Wcaacb ghcW_ UbX Wci X UXjYfgY m UZZYWh aUf_Yh df]WYg* 8g cZ YVfiUfm -3( .,./( h YfY kYfY -1,(,,,(,,, g UfYg cZ cif
Wcaacb ghcW_ Uih cf]nYX( cZ k ]W 12(,-4(052 g UfYg kYfY cihghUbX]b[*
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EcbY*

F7 BDAB7DF 7E

K Y df]bW]dU YlYWih]jY cZZ]WYg cZ h Y :cadUbm UfY cWUhYX Uh .,5 Kfcm JhfYYh( KidY c( D]gg]gg]dd]* MUf]cig XYdUfhaYbhg
cWWidm YUW Z ccf cZ h Y Z]jY)ghcfm Vi] X]b[*

8g cZ ;YWYaVYf /-( .,..( IYbUgUbh cdYfUhYX -02 Zi )gYfj]WY VfUbW Yg( -- ]a]hYX)gYfj]WY VfUbW Yg( -23 8KDg UbX 0,
bhYfUWh]jY KY Yf DUW ]bYg $ KDg%* Fif :caaib]hm 9Ub_g UbX NYU h DUbU[YaYbh gY[aYbhg cdYfUhY cih cZ U cZ h YgY
VfUbW Yg*

K Y 9Ub_ U gc cdYfUhYg ., cWUh]cbg igYX YlW ig]jY m Zcf acfh[U[Y VUb_]b[ UbX gYjYb cWUh]cbg igYX YlW ig]jY m Zcf cUb
dfcXiWh]cb* K Y NYU h DUbU[YaYbh gY[aYbh cdYfUhYg hkc cWUh]cbg igYX YlW ig]jY m Zcf ]bjYghaYbh gYfj]WYg*

IYbUgUbh bgifUbWY( U k c m)ckbYX giVg]X]Ufm cZ h Y 9Ub_( cdYfUhYg cih cZ Y][ h ghUbX)U cbY cZZ]WYg h fci[ cih D]gg]gg]dd]*

IYdiV ]W 9ig]bYgg :fYX]h( U k c m)ckbYX giVg]X]Ufm cZ h Y 9Ub_( cdYfUhYg cih cZ Zcif ghUbX)U cbY cZZ]WYg ]b :U ]Zcfb]U(
]bc]g( Cci]g]UbU UbX KYlUg*

NY ckb cf YUgY cif ZUW] ]h]Yg UbX VY ]YjY U cZ cif dfcdYfh]Yg UfY ]b [ccX WcbX]h]cb hc aYYh cif Vig]bYgg bYYXg* EcbY cZ cif
dfcdYfh]Yg UfY giV YWh hc Ubm aUhYf]U YbWiaVfUbWYg*

F7 793 BDA5776 9E

K YfY UfY bc aUhYf]U dYbX]b[ Y[U dfcWYYX]b[g hc k ]W h Y :cadUbm( h Y 9Ub_( cf Ubm cZ ]hg giVg]X]Uf]Yg UfY U dUfhm cf hc
k ]W Ubm cZ h Y]f dfcdYfhm ]g giV YWh( UbX bc giW Y[U dfcWYYX]b[g kYfY hYfa]bUhYX ]b h Y Zcifh eiUfhYf cZ .,..*

F7 , 7 E387FK 6 E5 AEGD7E

Ech Udd ]WUV Y*
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N XRa [S NaV [ N[Q : YQR

K Y :cadUbmug Wcaacb ghcW_ hfUXYg cb K Y E8J;8H cVU JY YWh DUf_Yh $sE8J;8Ht% ibXYf h Y h]W_Yf gmaVc sIEJK*t
Fb YVfiUfm -3( .,./( h Y :cadUbm UX Uddfcl]aUhY m 0(-1, g UfY c XYfg cZ fYWcfX UbX h Y W cg]b[ gU Yg df]WY cZ h Y
:cadUbmug Wcaacb ghcW_ kUg  /3*/4*

G YUgY fYZYf hc hYa -.( JYWif]hm FkbYfg ]d cZ :YfhU]b 9YbYZ]W]U FkbYfg UbX DUbU[YaYbh UbX IY UhYX JhcW_ c XYf DUhhYfg(
Zcf U X]gWigg]cb cZ h Y gYWif]h]Yg Uih cf]nYX Zcf ]ggiUbWY ibXYf h Y :cadUbmug Yei]hm WcadYbgUh]cb d Ubg*

bR Bb PUN R S 7 bVaf ERPb VaVR

F aNY b OR S
EUN R

Bb PUN RQ

3cR NTR
B VPR ]R
EUN R

F aNY b OR S
EUN R Bb PUN RQ
N BN a S BbOYVPYf
3[[ b[PRQ EUN R
DR]b PUN R BYN[ )#

NeV b b OR S
EUN R

3]] eV NaR 6 YYN
HNYbR S EUN R FUNa

Nf KRa 4R
Bb PUN RQ G[QR
EUN R DR]b PUN R

BYN[ )# #

FWhcVYf -( .,.. hc FWhcVYf /-( .,.. r  r r  1,(,,,
EcjYaVYf -( .,.. hc EcjYaVYf /,( .,.. r r r -,,(,,,
;YWYaVYf -( .,.. hc ;YWYaVYf /-( .,.. r r r -,,(,,,

KchU r  r r

$-% K Y :cadUbm UbbcibWYX U  1,*, a] ]cb ghcW_ fYdifW UgY dfc[fUa ]b FWhcVYf .,.-* K ]g d Ub Yld]fYX ]b FWhcVYf .,..( UbX
bc g UfYg kYfY fYdifW UgYX ibXYf h ]g d Ub ]b h Y Zcifh eiUfhYf cZ .,.. df]cf hc ]hg Yld]fUh]cb* K Y :cadUbm UbbcibWYX U
 -,,*, a] ]cb ghcW_ fYdifW UgY dfc[fUa ]b FWhcVYf .,.. ibXYf k ]W h Y :cadUbm ]g Uih cf]nYX hc fYdifW UgY cihghUbX]b[
g UfYg cZ ]hg Wcaacb ghcW_ Y]h Yf ]b cdYb aUf_Yh difW UgYg cf df]jUhY m)bY[ch]UhYX hfUbgUWh]cbg* K ]g d Ub k] fYaU]b ]b
YZZYWh Zcf cbY mYUf cf( ]Z YUf ]Yf( h Y fYdifW UgY cZ h Y Ybh]fY Uacibh cZ Wcaacb ghcW_ Uih cf]nYX hc VY fYdifW UgYX* Ec g UfYg
kYfY fYdifW UgYX Xif]b[ h Y Zcifh eiUfhYf cZ .,.. ibXYf h ]g d Ub*

$.% ;c Ufg ]b h cigUbXg*

G[ RTV aR RQ ENYR S 7 bVaf ERPb VaVR

K Y :cadUbm X]X bch gY Ubm ibfY[]ghYfYX Yei]hm gYWif]h]Yg Xif]b[ .,..*
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K Y Zc ck]b[ dYfZcfaUbWY [fUd ( cVhU]bYX Zfca J G cVU DUf_Yh bhY ][YbWY( WcadUfYg h Y dYfZcfaUbWY cZ cif Wcaacb
ghcW_ hc h Y E8J;8H :cadcg]hY bXYl UbX hc h Y J G L*J* 9D 9Ub_g ) Jcih YUgh IY[]cb bXYl( k ]W ]g U dYYf [fcid cZ
fY[]cbU VUb_ c X]b[ WcadUb]Yg $]bW iX]b[ h Y :cadUbm%( Zcf h Y aYUgifYaYbh dYf]cX* K Y dYfZcfaUbWY [fUd UggiaYg h Uh
h Y jU iY cZ h Y ]bjYghaYbh ]b cif Wcaacb ghcW_( h Y E8J;8H DUf_Yh bXYl UbX h Y J G L*J* 9D 9Ub_g ) Jcih YUgh
IY[]cb bXYl kUg  -,, Uh AUbiUfm -( .,-3( UbX h Uh U X]j]XYbXg kYfY fY]bjYghYX*

GYf]cX bX]b[

bX
Yl

M
U
iY

F aNY DRab [ BR S N[PR

IYbUgUbh :cfdcfUh]cb E8J;8H :cadcg]hY bXYl J G L*J* 9D 9Ub_g ) Jcih YUgh IY[]cb bXYl

.,-3 .,-4 .,-5 .,., .,.- .,..
1,

-,,

-1,

.,,

.1,

/,,

/1,

BR V Q 7[QV[T 6RPR OR )$
()/ ()0 ()1 ( ( ( ) (

IYbUgUbh :cfdcfUh]cb  -,,*,,  31*.4  5,*1.  45*,2  -,.*23  -,0*0.
E8J;8H :cadcg]hY bXYl -,,*,, 53*-2 -/.*4- -5.*03 ./1*-1 -14*21
J G L*J* 9D 9Ub_g ) Jcih YUgh IY[]cb bXYl -,,*,, 4.*2. --2*01 -,0*0- -05*-/ -.-*/,

$-% K Y J G L*J* 9D 9Ub_g ) Jcih YUgh IY[]cb bXYl( ]g U dYYf [fcid cZ 1- fY[]cbU VUb_ c X]b[ WcadUb]Yg( k cgY Wcaacb ghcW_ ]g hfUXYX Y]h Yf cb h Y
EYk Pcf_ JhcW_ lW Ub[Y( EPJ 8aYl cf E8J;8H( UbX k ]W UfY YUXeiUfhYfYX ]b 8 UVUaU( 8f_UbgUg( cf]XU( Ycf[]U( D]gg]gg]dd]( Ecfh
:Ufc ]bU( Jcih :Ufc ]bU( KYbbYggYY( M]f[]b]U UbX NYgh M]f[]b]U*

K YfY WUb VY bc UggifUbWY h Uh cif Wcaacb ghcW_ dYfZcfaUbWY k] Wcbh]biY ]b h Y ZihifY k]h h Y gUaY cf g]a] Uf hfYbXg
XYd]WhYX ]b h Y dYfZcfaUbWY [fUd UVcjY* NY k] bch aU_Y cf YbXcfgY Ubm dfYX]Wh]cbg Ug hc ZihifY ghcW_ dYfZcfaUbWY* K Y
]bZcfaUh]cb dfcj]XYX ibXYf h Y YUX]b[ sJhcW_ GYfZcfaUbWY fUd t g U bch VY XYYaYX hc VY sgc ]W]h]b[ aUhYf]U t cf hc VY
sZ] YXt k]h h Y J : cf giV YWh hc ]hg dfclm fY[i Uh]cbg cf hc h Y ]UV] ]h]Yg cZ JYWh]cb -4 cZ h Y JYWif]h]Yg lW Ub[Y 8Wh cZ -5/0(
Ug UaYbXYX( ch Yf h Ub Ug dfcj]XYX ]b hYa .,- cZ IY[i Uh]cb J)B* K Y ]bZcfaUh]cb dfcj]XYX ]b h ]g gYWh]cb g U bch VY
XYYaYX hc VY ]bWcfdcfUhYX Vm fYZYfYbWY ]bhc Ubm Z] ]b[ ibXYf h Y JYWif]h]Yg 8Wh cZ -5//( Ug UaYbXYX( cf h Y JYWif]h]Yg
lW Ub[Y 8Wh cZ -5/0( Ug UaYbXYX*

F7 . LD7E7DH76M
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6R ALS WERHW 2 GIT LEVI 1E E 

ALI JSPPS MRK HMWG WWMSR ERH EREP WMW SJ S V JMRERGMEP GSRHM MSR EW SJ 1IGIQFIV ERH ERH VIW P W SJ STIVE MSRW
JSV IEGL SJ LI IEVW LIR IRHIH WLS PH FI VIEH SKI LIV M L LI GE MSREV PERK EKI VIKEVHMRK JSV EVH PSSOMRK W E IQIR W E
LI FIKMRRMRK SJ LMW .RR EP ITSV SR 3SVQ 8 ERH LI GSRWSPMHE IH JMRERGMEP W E IQIR W ERH VIPE IH RS IW MRGP HIH RHIV
EV 66 6 IQ , 3MRERGMEP E IQIR W ERH TTPIQIR EV 1E E SJ LMW .RR EP ITSV SR 3SVQ 8 EW IPP EW EV 66 6 IQ

:EREKIQIR bW 1MWG WWMSR ERH .REP WMW SJ 3MRERGMEP 0SRHM MSR ERH IW P W SJ TIVE MSRW SJ S V .RR EP ITSV SR 3SVQ 8
JSV LI IEV IRHIH 1IGIQFIV JMPIH M L LI 20 SR 3IFV EV ) LMGL TVS MHIW E HMWG WWMSR SJ M IQW ERH
IEV S IEV GSQTEVMWSRW FI IIR ERH LE EVI RS MRGP HIH MR LMW .RR EP ITSV SR 3SVQ 8

BR S N[PR AcR cVRd

EYh ]bWcaY kUg  -22(,24 Zcf .,.. WcadUfYX hc  -31(45. Zcf .,.-* 9Ug]W UbX X] ihYX YUfb]b[g dYf g UfY $s GJt% kYfY  .*53
UbX  .*51( fYgdYWh]jY m( Zcf .,.. WcadUfYX hc  /*-/ UbX  /*-.( fYgdYWh]jY m( Zcf .,.-* 8h ;YWYaVYf /-( .,..( hchU UggYhg
]bWfYUgYX hc  -2(544(-32 Zfca  -2(4-,(/-- Uh ;YWYaVYf /-( .,.-* K Y W Ub[Yg ]b cif Z]bUbW]U WcbX]h]cb UbX fYgi hg cZ
cdYfUh]cbg Zfca .,.- hc .,.. kYfY Xf]jYb Vm U biaVYf cZ ZUWhcfg( h Y acgh dfca]bYbh cZ k ]W UfY ][ ][ hYX VY ck6
3MRERGMEP 5MKLPMKL W
r EYh ]bhYfYgh ]bWcaY ]bWfYUgYX  13(.53 hc  04-(.54 Zcf .,.. Ug WcadUfYX hc  0.0(,,- Zcf .,.-* K Y ]bWfYUgY Zfca .,.-

hc .,.. kUg XiY hc h Y Wcbh]biYX ]bWfYUgY ]b cUb m]Y Xg XiY hc h Y WiffYbh fUhY Ybj]fcbaYbh( Ug kY Ug W Ub[Yg ]b h Y
a]l cZ YUfb]b[ UggYhg Xif]b[ h Y mYUf( dUfh]U m cZZgYh Vm Ub ]bWfYUgY ]b cif Wcgh cZ ZibXg* K Y :cadUbm Ug Wcbh]biYX hc
ZcWig cb Vch [fck]b[ bcb]bhYfYgh)VYUf]b[ XYdcg]hg UbX cZZYf]b[ WcadYh]h]jY ]bhYfYgh fUhYg cb ]bhYfYgh)VYUf]b[ XYdcg]hg*

r EYh W Uf[Y)cZZg Ug U dYfWYbhU[Y cZ UjYfU[Y cUbg kYfY ,*,0 UbX ,*-, ]b .,.. UbX .,.-( fYgdYWh]jY m* K Y :cadUbm
fYWcfXYX U dfcj]g]cb Zcf WfYX]h cggYg cb cUbg cZ  ./(344 ]b .,.. Ug WcadUfYX hc U fYWcjYfm cZ dfcj]g]cb Zcf WfYX]h
cggYg cZ  -(3,, ]b .,.-* K Y ]bWfYUgY mYUf cjYf mYUf ]g fYZ YWh]jY cZ cUb [fckh UbX UWei]g]h]cbg*

r Ecb]bhYfYgh ]bWcaY kUg  -05(.1/ Zcf .,.. WcadUfYX hc  ..2(540 Zcf .,.-* K Y XYWfYUgY ]b bcb]bhYfYgh ]bWcaY ]g
df]aUf] m Uhhf]VihUV Y hc XYWfYUgYX acfh[U[Y dfcXiWh]cb Xif]b[ h Y mYUf*

r Ecb]bhYfYgh YldYbgY kUg  /51(011 UbX  0.5(4.2 Zcf .,.. UbX .,.-( fYgdYWh]jY m* K Y XYWfYUgY ]b bcb]bhYfYgh YldYbgY ]g
df]aUf] m Uhhf]VihUV Y hc XYWfYUgYg ]b gU Uf]Yg UbX Yad cmYY VYbYZ]hg( k ]W kUg Uf[Y m Uhhf]VihUV Y hc h Y XYWfYUgY ]b
acfh[U[Y Wcaa]gg]cbg UbX ]bWYbh]jYg Ug dfcXiWh]cb XYW ]bYX* ;UhU dfcWYgg]b[ YldYbgY XYWfYUgYX  2(4.2 Xif]b[ .,..
XiY hc h Y fYbY[ch]Uh]cb cZ WYfhU]b WcbhfUWhg* K Y :cadUbm ]bWiffYX U XYVh dfYdUmaYbh dYbU hm cZ  2(-./ Xif]b[ .,.-
k]h bc giW dYbU hm cWWiff]b[ ]b .,..*

r CcUbg( bYh cZ ibYUfbYX ]bWcaY( kYfY  --(134(/,0 Uh ;YWYaVYf /-( .,.. WcadUfYX hc  -,(,.,(5-0 Uh ;YWYaVYf /-(
.,.-( Ub ]bWfYUgY cZ -1*1 *

r ;Ydcg]hg hchU YX  -/(042(522 Uh ;YWYaVYf /-( .,.. WcadUfYX hc  -/(5,1(3.0 Uh ;YWYaVYf /-( .,.-* K Y XYWfYUgY ]b
XYdcg]hg ]g XiY hc ]bWfYUgYX WcadYh]h]cb Ug kY Ug U bcfaU ]nUh]cb cZ XYdcg]hg Zc ck]b[ [cjYfbaYbh gh]ai ig dfc[fUag
]b df]cf mYUfg*

8 ]ghcf]WU cc_ Uh _Ym dYfZcfaUbWY ]bX]WUhcfg ]g dfYgYbhYX VY ck*

( ( ) ( (
;] ihYX GJ  .*51  /*-.  -*04
;] ihYX GJ fckh $1*01% --,*4- $04*2-%
J UfY c XYfgu Yei]hm hc UggYhg -.*13 -/*-1 -0*.5
KUb[]V Y g UfY c XYfgu Yei]hm hc hUb[]V Y UggYhg$-% 3*,- 3*42 4*//
IYhifb cb 8jYfU[Y 8ggYhg -*,, -*-- ,*14
IYhifb cb 8jYfU[Y KUb[]V Y 8ggYhg$-% -*,5 -*.- ,*22
IYhifb cb 8jYfU[Y J UfY c XYfgu ei]hm 3*2, 3*52 /*52
IYhifb cb 8jYfU[Y KUb[]V Y J UfY c XYfgu ei]hm$-% -/*53 -0*1/ 3*4/

$-% K YgY dYfZcfaUbWY ]bX]WUhcfg UfY bcb) 88G Z]bUbW]U aYUgifYg* 8 fYWcbW] ]Uh]cb cZ h YgY Z]bUbW]U aYUgifYg Zfca 88G hc bcb) 88G Ug kY Ug Ub
Yld UbUh]cb cZ k m h Y :cadUbm dfcj]XYg h YgY bcb) 88G Z]bUbW]U aYUgifYg WUb VY ZcibX ibXYf h Y sEcb) 88G ]bUbW]U DYUgifYgt YUX]b[ Uh h Y
YbX cZ h ]g hYa 3( DUbU[YaYbhug ;]gWigg]cb UbX 8bU mg]g cZ ]bUbW]U :cbX]h]cb UbX IYgi hg cZ FdYfUh]cbg*
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Fif Z]bUbW]U ghUhYaYbhg UfY dfYdUfYX ig]b[ UWWcibh]b[ Ygh]aUhYg Zcf jUf]cig UWWcibhg* N YfYjYf ZYUg]V Y( kY ih] ]nY h ]fX)dUfhm
]bZcfaUh]cb hc dfcj]XY aUbU[YaYbh k]h Ygh]aUhYg* 8 h ci[ ]bXYdYbXYbh h ]fX dUfh]Yg UfY Yb[U[YX hc Ugg]gh ig ]b h Y
Ygh]aUh]cb dfcWYgg( aUbU[YaYbh YjU iUhYg h Y fYgi hg( W U Yb[Yg Uggiadh]cbg UbX Wcbg]XYfg ch Yf ZUWhcfg h Uh Wci X ]adUWh
h YgY Ygh]aUhYg* NY acb]hcf h Y ghUhig cZ dfcdcgYX UbX bYk m ]ggiYX UWWcibh]b[ ghUbXUfXg hc YjU iUhY h Y ]adUWh $cf dchYbh]U
]adUWh% cb cif Z]bUbW]U WcbX]h]cb UbX fYgi hg cZ cdYfUh]cbg cf cb h Y dfYdUfUh]cb cZ cif Z]bUbW]U ghUhYaYbhg* Fif UWWcibh]b[
dc ]W]Yg( ]bW iX]b[ h Y ]adUWh cZ bYk m ]ggiYX UWWcibh]b[ ghUbXUfXg( UfY X]gWiggYX ]b XYhU] ]b EchY -( sJ][b]Z]WUbh 8WWcibh]b[
Gc ]W]Yg(t ]b h Y EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg ]b hYa 4( ]bUbW]U JhUhYaYbhg UbX Jidd YaYbhUfm ;UhU( ]b h ]g
fYdcfh* K Y Zc ck]b[ X]gWigg]cb gidd YaYbhg h Y X]gWigg]cb cZ cif g][b]Z]WUbh UWWcibh]b[ dc ]W]Yg ]b h Y Z]bUbW]U ghUhYaYbhg*

.PPS ERGI JSV 0VIHM SWWIW SR SERW

K Y UWWcibh]b[ Ygh]aUhY acgh ]adcfhUbh hc h Y dfYgYbhUh]cb cZ cif Z]bUbW]U ghUhYaYbhg fY UhYg hc h Y U ckUbWY Zcf WfYX]h cggYg
UbX h Y fY UhYX dfcj]g]cb Zcf WfYX]h cggYg k ]W ]bjc jYg Wcbg]XYfUV Y giV YWh]jY iX[aYbh UbX YjU iUh]cb Vm aUbU[YaYbh* K Y
U ckUbWY Zcf WfYX]h cggYg ]g Ub Ygh]aUhY cZ YldYWhYX cggYg ]b YfYbh k]h ]b h Y :cadUbmug cUbg Y X Zcf ]bjYghaYbh dcfhZc ]c
UbX ]g aU]bhU]bYX Uh U YjY VY ]YjYX UXYeiUhY Vm aUbU[YaYbh hc UVgcfV giW YldYWhYX WfYX]h cggYg( Ug dfYgWf]VYX Vm h Y
]bUbW]U 8WWcibh]b[ JhUbXUfXg 9cUfX $s 8J9t% 8WWcibh]b[ JhUbXUfXg :cX]Z]WUh]cb Kcd]W $s8J:t% /.2( 3MRERGMEP

6RW V QIR W 0VIHM SWWIWa $s8J: /.2t7 8J: /.2 ]g U gc fYZYffYX hc YfY]b Ug s: :Ct%* 8 h ci[ kY Wcbg]XYf U
fYUgcbUV m)UjU] UV Y ]bZcfaUh]cb h Uh kY VY ]YjY ]g fY YjUbh hc aU_]b[ h Y Uggiadh]cbg h Uh ibXYf ]Y h Y :cadUbmug
XYhYfa]bUh]cb cZ h Y Uddfcdf]UhY Uacibh cZ h Y U ckUbWY Zcf WfYX]h cggYg( ZihifY UX ighaYbhg hc h Y U ckUbWY aUm VY
bYWYggUfm ]Z UWhiU YWcbca]W cf ch Yf WcbX]h]cbg i h]aUhY m X]ZZYf giVghUbh]U m Zfca h Y Uggiadh]cbg kY igYX ]b aU_]b[ h Y
YjU iUh]cb* 8XX]h]cbU m( VUb_]b[ fY[i Uhcfg dYf]cX]WU m fYj]Yk cif U ckUbWY Zcf WfYX]h cggYg UbX aUm fYei]fY ig hc fYWc[b]nY
UX ighaYbhg hc h Y U ckUbWY VUgYX cb h Y]f iX[aYbh cZ ]bZcfaUh]cb UjU] UV Y hc h Ya Uh h Y h]aY cZ h Y]f YlUa]bUh]cb*
DUbU[YaYbh YjU iUhYg h Y UXYeiUWm cZ h Y U ckUbWY Zcf WfYX]h cggYg cb U eiUfhYf m VUg]g* G YUgY fYZYf hc h Y X]gWigg]cb ibXYf
h Y YUX]b[ sCcUbg UbX h Y 8 ckUbWY Zcf :fYX]h CcggYgt ]b EchY -( sJ][b]Z]WUbh 8WWcibh]b[ Gc ]W]Yg(t ]b h Y EchYg hc
:cbgc ]XUhYX ]bUbW]U JhUhYaYbhg ]b hYa 4( ]bUbW]U JhUhYaYbhg UbX Jidd YaYbhUfm ;UhU( ]b h ]g fYdcfh Zcf acfY ]bZcfaUh]cb
fY[UfX]b[ h Y Ygh]aUhYg UbX Uggiadh]cbg( UbX h Y ibWYfhU]bh]Yg ibXYf m]b[ giW Ygh]aUhYg UbX Uggiadh]cbg( ]bjc jYX ]b h Y
WU Wi Uh]cb cZ h Y U ckUbWY Zcf WfYX]h cggYg*

cf acfY ]bZcfaUh]cb UVcih cif cUb dc ]W]Yg UbX dfcWYXifYg Zcf UXXfYgg]b[ WfYX]h f]g_( Ug kY Ug Zcf U X]gWigg]cb cZ h Y
W Ub[Yg ]b h Y U ckUbWY Zcf WfYX]h cggYg ]b .,.- UbX .,..( d YUgY fYZYf hc h Y X]gW cgifYg ]b h ]g hYa ibXYf h Y YUX]b[ sI]g_
DUbU[YaYbh q :fYX]h I]g_ UbX 8 ckUbWY Zcf :fYX]h CcggYg*t

WMRIWW 0SQFMRE MSRW .GGS R MRK JSV VGLEWIH SERW

K Y :cadUbm UWWcibhg Zcf ]hg UWei]g]h]cbg ibXYf 8J: 4,1( s WMRIWW 0SQFMRE MSRW(t k ]W fYei]fYg h Y igY cZ h Y UWei]g]h]cb
aYh cX cZ UWWcibh]b[* cf acfY ]bZcfaUh]cb UVcih h Y UWWcibh]b[ Zcf UWei]g]h]cbg( ]bW iX]b[ h Y Ygh]aUhYg UbX Uggiadh]cbg(
UbX ibWYfhU]bh]Yg ibXYf m]b[ giW Ygh]aUhYg UbX Uggiadh]cbg( d YUgY fYZYf hc h Y ]bZcfaUh]cb ibXYf h Y YUX]b[ s9ig]bYgg
:caV]bUh]cbg( 8WWcibh]b[ Zcf GifW UgYX :fYX]h ;YhYf]cfUhYX CcUbg UbX IY UhYX 8ggYhgt ]b EchY -( sJ][b]Z]WUbh 8WWcibh]b[
Gc ]W]Yg(t ]b h Y EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg ]b hYa 4( ]bUbW]U JhUhYaYbhg UbX Jidd YaYbhUfm ;UhU( ]b h ]g
fYdcfh*

8XX]h]cbU XYhU] g UVcih cUbg UWei]fYX ]b WcbbYWh]cb k]h cif UWei]g]h]cbg ]g gYh Zcfh VY ck ibXYf h Y YUX]b[ sI]g_
DUbU[YaYbh ) :fYX]h I]g_ UbX 8 ckUbWY Zcf :fYX]h CcggYg*t

8V[N[PVNY 5 [QVaV [

K Y Zc ck]b[ X]gWigg]cb dfcj]XYg XYhU] g fY[UfX]b[ h Y W Ub[Yg ]b g][b]Z]WUbh VU UbWY g YYh UWWcibhg Uh ;YWYaVYf /-( .,..
WcadUfYX hc ;YWYaVYf /-( .,.-* KchU UggYhg kYfY  -2(544(-32 Uh ;YWYaVYf /-( .,.. WcadUfYX hc  -2(4-,(/-- Uh
;YWYaVYf /-( .,.-*

IG VM MIW

K Y gYWif]h]Yg dcfhZc ]c ]g igYX hc dfcj]XY U gcifWY Zcf aYYh]b[ ]ei]X]hm bYYXg UbX hc gidd m gYWif]h]Yg hc VY igYX ]b
Wc UhYfU ]n]b[ WYfhU]b XYdcg]hg UbX ch Yf hmdYg cZ Vcffck]b[g* K Y gYWif]h]Yg dcfhZc ]c U gc gYfjYg Ug Ub cih Yh hc XYd cm YlWYgg
]ei]X]hm fUh Yf h Ub c X giW YlWYgg ZibXg Ug WUg * K Y Zc ck]b[ hUV Y g ckg h Y WUffm]b[ jU iY cZ cif gYWif]h]Yg dcfhZc ]c Vm
]bjYghaYbh hmdY UbX h Y dYfWYbhU[Y cZ giW ]bjYghaYbh hmdY fY Uh]jY hc h Y Ybh]fY gYWif]h]Yg dcfhZc ]c Uh ;YWYaVYf /-6

/,
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B aS YV
L*J* KfYUgifm gYWif]h]Yg  r r  /(,-, ,*--
FV ][Uh]cbg cZ ch Yf L*J* cjYfbaYbh U[YbW]Yg UbX WcfdcfUh]cbg -20(22, 1*32 r r
FV ][Uh]cbg cZ ghUhYg UbX dc ]h]WU giVX]j]g]cbg 0/2(344 -1*.4 0.2(31- -1*./
Dcfh[U[Y VUW_YX gYWif]h]Yg .(-..(411 30*.4 .(/-/(-23 4.*10
Fh Yf XYVh gYWif]h]Yg -//(3-- 0*24 15(1-/ .*-.

 .(414(,-0 -,,*,,  .(4,.(00- -,,*,,
8 ckUbWY Zcf WfYX]h cggYg ) Y X hc aUhif]hm gYWif]h]Yg $/.% $/.%
JYWif]h]Yg( bYh cZ U ckUbWY Zcf WfYX]h cggYg  .(413(54.  .(4,.(0,5

;if]b[ .,..( df]aUf] m ]b h Y Z]fgh U Z cZ h Y mYUf( kY XYd cmYX U dcfh]cb cZ cif YlWYgg ]ei]X]hm ]bhc h Y gYWif]h]Yg dcfhZc ]c UbX
difW UgYX  4,0(455 ]b ]bjYghaYbh gYWif]h]Yg( k]h acfh[U[Y VUW_YX gYWif]h]Yg UbX Wc UhYfU ]nYX acfh[U[Y cV ][Uh]cbg
$s:DFgt%( ]b h Y U[[fY[UhY( Wcadf]g]b[ Uddfcl]aUhY m 2. cZ giW difW UgYg* :DFg UfY ]bW iXYX ]b h Y sDcfh[U[Y VUW_YX
gYWif]h]Ygt ]bY ]hYa ]b h Y UVcjY hUV Y* K Y acfh[U[Y VUW_YX gYWif]h]Yg UbX :DFg Y X ]b cif ]bjYghaYbh dcfhZc ]c UfY ]ggiYX
Vm [cjYfbaYbh gdcbgcfYX Ybh]h]Yg* FV ][Uh]cbg cZ ch Yf L*J* cjYfbaYbh U[YbW]Yg UbX WcfdcfUh]cbg Wcadf]gYX Uddfcl]aUhY m
.- cZ difW UgYg aUXY ]b .,..* FV ][Uh]cbg cZ ghUhY UbX dc ]h]WU giVX]j]g]cbg Wcadf]gYX Uddfcl]aUhY m 1 cZ difW UgYg ]b
.,..* Fh Yf XYVh gYWif]h]Yg ]b cif ]bjYghaYbh dcfhZc ]c( Wcbg]gh]b[ cZ WcfdcfUhY XYVh gYWif]h]Yg( ]ggiUbWYg Zfca h Y JaU
9ig]bYgg 8Xa]b]ghfUh]cb $sJ98t% UbX giVcfX]bUhYX XYVh ]ggiUbWYg( Wcadf]gYX h Y fYaU]b]b[ -. cZ difW UgYg aUXY Xif]b[ h Y
mYUf* NY X]X bch gY Ubm gYWif]h]Yg ]b .,..* ;if]b[ .,..( dfcWYYXg Zfca aUhif]h]Yg UbX WU g cZ gYWif]h]Yg hchU YX  01.(511( UbX
giW dfcWYYXg kYfY df]aUf] m fY]bjYghYX ]b h Y gYWif]h]Yg dcfhZc ]c cf igYX hc ZibX cUb [fckh *

;if]b[ .,.-( kY difW UgYX  .(-2,(,25 ]b ]bjYghaYbh gYWif]h]Yg( k]h acfh[U[Y VUW_YX gYWif]h]Yg UbX :DFg( ]b h Y U[[fY[UhY(
Wcadf]g]b[ Uddfcl]aUhY m 5/ cZ giW difW UgYg* FV ][Uh]cbg cZ ghUhY UbX dc ]h]WU giVX]j]g]cbg aUXY id h Y fYaU]bXYf cZ h Y
difW UgYg aUXY ]b .,.-* K Y WUffm]b[ jU iY cZ gYWif]h]Yg gc X Xif]b[ .,.- hchU YX  -30(.41 fYgi h]b[ ]b U bYh [U]b cZ  .(-3,*
GfcWYYXg Zfca aUhif]h]Yg UbX WU g cZ gYWif]h]Yg Xif]b[ .,.- hchU YX  02,(.22( k ]W kYfY df]aUf] m fY]bjYghYX ]b h Y gYWif]h]Yg
dcfhZc ]c*

;if]b[ h Y mYUf YbXYX ;YWYaVYf /-( .,..( h Y :cadUbm hfUbgZYffYX( Uh ZU]f jU iY(  44.(5.3 cZ gYWif]h]Yg Zfca h Y UjU] UV Y Zcf
gU Y dcfhZc ]c hc h Y Y X hc aUhif]hm dcfhZc ]c* K Y fY UhYX bYh ibfYU ]nYX cggYg cZ  55(231 $UZhYf hUl cggYg cZ  30(/,3%
fYaU]bYX ]b UWWiai UhYX ch Yf WcadfY Ybg]jY ]bWcaY $ cgg% UbX k] VY Uacfh]nYX cjYf h Y fYaU]b]b[ ]ZY cZ h Y gYWif]h]Yg(
cZZgYhh]b[ h Y fY UhYX Uacfh]nUh]cb cZ X]gWcibh cb h Y hfUbgZYffYX gYWif]h]Yg* 8h ;YWYaVYf /-( .,..( h Y bYh ibfYU ]nYX UZhYf hUl
cggYg fYaU]b]b[ hc VY Uacfh]nYX ]b UWWiai UhYX ch Yf WcadfY Ybg]jY ]bWcaY $ cgg% kUg  24(2-/* Ec [U]bg cf cggYg kYfY
fYWc[b]nYX Uh h Y h]aY cZ hfUbgZYf*

;if]b[ .,.-( h Y :cadUbm hfUbgZYffYX( Uh ZU]f jU iY(  /22(442 cZ gYWif]h]Yg Zfca h Y UjU] UV Y Zcf gU Y dcfhZc ]c hc h Y Y X hc
aUhif]hm dcfhZc ]c* K Y fY UhYX bYh ibfYU ]nYX UZhYf hUl [U]bg cZ  .(,04 fYaU]bYX ]b UWWiai UhYX ch Yf WcadfY Ybg]jY ]bWcaY
$ cgg% UbX k] VY Uacfh]nYX cjYf h Y fYaU]b]b[ ]ZY cZ h Y gYWif]h]Yg( cZZgYhh]b[ h Y fY UhYX Uacfh]nUh]cb cZ X]gWcibh cb h Y
hfUbgZYffYX gYWif]h]Yg* Ec [U]bg cf cggYg kYfY fYWc[b]nYX Uh h Y h]aY cZ hfUbgZYf*

K Y U ckUbWY Zcf WfYX]h cggYg cb Y X hc aUhif]hm gYWif]h]Yg ]g YjU iUhYX cb U eiUfhYf m VUg]g ]b UWWcfXUbWY k]h 8J: /.2*
ldYWhYX WfYX]h cggYg cb XYVh gYWif]h]Yg W Ugg]Z]YX Ug Y X hc aUhif]hm UfY aYUgifYX cb U Wc YWh]jY VUg]g Vm aU cf gYWif]hm hmdY*

K Y Ygh]aUhYg cZ YldYWhYX WfYX]h cggYg UfY VUgYX cb ]ghcf]WU XYZUi h fUhYg( ]bjYghaYbh [fUXYg( WiffYbh WcbX]h]cbg( UbX
fYUgcbUV Y UbX giddcfhUV Y ZcfYWUghg UVcih h Y ZihifY* 8h ;YWYaVYf /-( .,.. UbX .,.-( h Y U ckUbWY Zcf WfYX]h cggYg cb Y X
hc aUhif]hm gYWif]h]Yg kUg  /.*

8h ;YWYaVYf /-( .,..( ibfYU ]nYX cggYg cZ  .,-(.55 kYfY fYWcfXYX cb UjU] UV Y Zcf gU Y ]bjYghaYbh gYWif]h]Yg k]h U WUffm]b[
jU iY cZ  -(1-1(,44* 8h ;YWYaVYf /-( .,.-( ibfYU ]nYX cggYg cZ  /-(,.0 kYfY fYWcfXYX cb UjU] UV Y Zcf gU Y gYWif]h]Yg k]h U
WUffm]b[ jU iY cZ  -(5.1(,-4* K Y :cadUbm XcYg bch ]bhYbX hc gY Ubm cZ h Y gYWif]h]Yg ]b Ub ibfYU ]nYX cgg dcg]h]cb( UbX ]h ]g
bch acfY ]_Y m h Ub bch h Uh h Y :cadUbm k] VY fYei]fYX hc gY Ubm giW gYWif]hm df]cf hc h Y fYWcjYfm cZ ]hg Uacfh]nYX Wcgh
VUg]g( k ]W aUm VY aUhif]hm* ifh YfacfY( YjYb h ci[ U biaVYf cZ h YgY gYWif]h]Yg UjY VYYb ]b U Wcbh]bicig ibfYU ]nYX cgg
dcg]h]cb Zcf U dYf]cX [fYUhYf h Ub hkY jY acbh g( h Y :cadUbm ]g Wc YWh]b[ df]bW]dU UbX ]bhYfYgh dUmaYbhg Zfca h Y fYgdYWh]jY
]ggiYfg Ug gW YXi YX* 8g U fYgi h( h Y :cadUbm X]X bch fYWcfX Ubm ]adU]faYbh Zcf h Y mYUfg YbXYX ;YWYaVYf /-( .,.. UbX .,.-*

/-



K Y Zc ck]b[ hUV Y gYhg Zcfh h Y gW YXi YX aUhif]hm X]ghf]Vih]cb UbX kY][ hYX UjYfU[Y m]Y X VUgYX cb h Y Uacfh]nYX Wcgh cZ h Y
XYVh gYWif]h]Yg ]b cif ]bjYghaYbh dcfhZc ]c Ug cZ ;YWYaVYf /-( .,..*

3 b[a KVRYQ
:RYQ a Nab Vaf2
FV ][Uh]cbg cZ ghUhYg UbX dc ]h]WU giVX]j]g]cbg

DUhif]b[ k]h ]b cbY mYUf  -1, /*-3
DUhif]b[ UZhYf cbY mYUf h fci[ Z]jY mYUfg /(/1- ,*42
DUhif]b[ UZhYf Z]jY mYUfg h fci[ hYb mYUfg 1/(21, -*31
DUhif]b[ UZhYf hYb mYUfg ./0(3/1 -*41

IYg]XYbh]U acfh[U[Y VUW_YX gYWif]h]Yg bch XiY Uh U g]b[ Y aUhif]hm XUhY6
cjYfbaYbh U[YbWm D9J 04/(12, /*0,
cjYfbaYbh U[YbWm :DF 0./(/-1 /*05

:caaYfW]U acfh[U[Y VUW_YX gYWif]h]Yg bch XiY Uh U g]b[ Y aUhif]hm XUhY6
cjYfbaYbh U[YbWm D9J -3(,,2 -*35
cjYfbaYbh U[YbWm :DF 01(0/, .*./

Fh Yf XYVh gYWif]h]Yg bch XiY Uh U g]b[ Y aUhif]hm XUhY 2.(431 /*.3
3cNVYNOYR S ENYR2
FV ][Uh]cbg cZ ch Yf L*J* cjYfbaYbh U[YbW]Yg UbX WcfdcfUh]cbg

DUhif]b[ UZhYf cbY mYUf h fci[ Z]jY mYUfg -3,(,,, /*/.
FV ][Uh]cbg cZ ghUhYg UbX dc ]h]WU giVX]j]g]cbg

DUhif]b[ k]h ]b cbY mYUf cf Ygg 5(/5/ /*.2
DUhif]b[ UZhYf cbY mYUf h fci[ Z]jY mYUfg /.(,2- /*01
DUhif]b[ UZhYf Z]jY mYUfg h fci[ hYb mYUfg /3(1// /*,/
DUhif]b[ UZhYf hYb mYUfg 31(,34 .*,3

Fh Yf XYVh gYWif]h]Yg ) WcfdcfUhY XYVh
DUhif]b[ UZhYf cbY mYUf h fci[ Z]jY mYUfg .2(31- 1*-/
DUhif]b[ UZhYf Z]jY mYUfg h fci[ hYb mYUfg /4(,-2 0*.2

IYg]XYbh]U acfh[U[Y VUW_YX gYWif]h]Yg bch XiY Uh U g]b[ Y aUhif]hm XUhY6
cjYfbaYbh U[YbWm D9J 1,4(0-1 -*5,
cjYfbaYbh U[YbWm :DF 2,1(,// -*04

:caaYfW]U acfh[U[Y VUW_YX gYWif]h]Yg bch XiY Uh U g]b[ Y aUhif]hm XUhY6
cjYfbaYbh U[YbWm D9J --(-22 .*32
cjYfbaYbh U[YbWm :DF .--(0/1 .*,/

Fh Yf XYVh gYWif]h]Yg bch XiY Uh U g]b[ Y aUhif]hm XUhY -,(--5 0*.2
 /(,15(,3. -*35

b h Y hUV Y UVcjY( kY][ hYX UjYfU[Y m]Y Xg cb hUl)YlYadh cV ][Uh]cbg UjY VYYb WcadihYX cb U Zi m hUl Yei]jU Ybh VUg]g
Uggia]b[ U ZYXYfU hUl fUhY cZ .- UbX U ghUhY hUl fUhY cZ 0*01 ( k ]W ]g bYh cZ ZYXYfU hUl VYbYZ]h* K YgY m]Y Xg kYfY
WU Wi UhYX ig]b[ Wcidcb ]bhYfYgh UbX UX igh]b[ Zcf X]gWcibh UWWfYh]cb UbX dfYa]ia Uacfh]nUh]cb( k YfY Udd ]WUV Y*

cf acfY ]bZcfaUh]cb UVcih h Y :cadUbmug gYWif]h]Yg( gYY EchY .( sJYWif]h]Yg(t ]b h Y EchYg hc :cbgc ]XUhYX ]bUbW]U
JhUhYaYbhg ]b hYa 4( ]bUbW]U JhUhYaYbhg UbX Jidd YaYbhUfm ;UhU( ]b h ]g fYdcfh*

SERW 5IPH JSV EPI

CcUbg Y X Zcf gU Y kYfY  --,(-,1 Uh ;YWYaVYf /-( .,.. WcadUfYX hc  01/(1// Uh ;YWYaVYf /-( .,.-* Dcfh[U[Y cUbg hc VY
gc X( k ]W aUXY id U cZ cif cUbg Y X Zcf gU Y Uh YUW cZ ;YWYaVYf /-( .,.. UbX .,.-( UfY gc X Y]h Yf cb U sVYgh YZZcfhgt
VUg]g cf ibXYf U saUbXUhcfm XY ]jYfmt gU Yg U[fYYaYbh* LbXYf U sVYgh YZZcfhgt gU Yg U[fYYaYbh( fYg]XYbh]U fYU YghUhY
cf][]bUh]cbg UfY cW_YX ]b Uh U WcbhfUWhiU fUhY k]h h ]fX dUfhm df]jUhY ]bjYghcfg cf X]fYWh m k]h [cjYfbaYbh gdcbgcfYX Ybh]h]Yg(
UbX h Y :cadUbm ]g cV ][UhYX hc gY h Y acfh[U[Yg hc giW ]bjYghcfg cb m ]Z h Y acfh[U[Yg UfY W cgYX UbX ZibXYX* K Y f]g_ kY
UggiaY ]g WcbX]h]cbYX idcb cUb ibXYfkf]h]b[ UbX aUf_Yh WcbX]h]cbg ]b h Y bUh]cbU acfh[U[Y aUf_Yh* LbXYf U saUbXUhcfm
XY ]jYfmt gU Yg U[fYYaYbh( h Y :cadUbm Wcaa]hg hc XY ]jYf U WYfhU]b df]bW]dU Uacibh cZ acfh[U[Y cUbg hc Ub ]bjYghcf Uh U
gdYW]Z]YX df]WY UbX XY ]jYfm XUhY* GYbU h]Yg UfY dU]X hc h Y ]bjYghcf ]Z kY ZU] hc gUh]gZm h Y WcbhfUWh* U]bg UbX cggYg UfY fYU ]nYX
Uh h Y h]aY Wcbg]XYfUh]cb ]g fYWY]jYX UbX U ch Yf Wf]hYf]U Zcf gU Yg hfYUhaYbh UjY VYYb aYh* K YgY cUbg UfY hmd]WU m gc X
k]h ]b /,)0, XUmg UZhYf h Y cUb ]g ZibXYX* 8 h ci[ cUb ZYYg UbX gcaY ]bhYfYgh ]bWcaY UfY XYf]jYX Zfca acfh[U[Y cUbg Y X
Zcf gU Y( h Y aU]b gcifWY cZ ]bWcaY ]g [U]bg Zfca h Y gU Y cZ h YgY cUbg ]b h Y gYWcbXUfm aUf_Yh* K Y XYW ]bY ]b cUbg Y X Zcf
gU Y mYUf cjYf mYUf ]g X]fYWh m Uhhf]VihUV Y hc h Y XYWfYUgYX acfh[U[Y dfcXiWh]cb ]b .,.. k Yb WcadUfYX hc .,.-*
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CcUbg Y X Zcf ]bjYghaYbh( k ]W YlW iXYg cUbg Y X Zcf gU Y( ]g h Y :cadUbmug acgh g][b]Z]WUbh YUfb]b[ UggYh( Wcadf]g]b[
24*-2 UbX 15*2- cZ hchU UggYhg Uh ;YWYaVYf /-( .,.. UbX .,.-( fYgdYWh]jY m* K ]g dYfWYbhU[Y k] Z iWhiUhY VUgYX cb U
biaVYf cZ ZUWhcfg( ]bW iX]b[ h Y YlhYbh cZ cif cUb [fckh UbX k Yh Yf h Y :cadUbm Ug YlWYgg ]ei]X]hm cb ]hg VU UbWY g YYh*
K Y ]bWfYUgY ]b h Y fUh]c cZ cUbg Y X Zcf ]bjYghaYbh hc hchU YUfb]b[ UggYhg Xif]b[ .,.. ]g U fYgi h cZ U aUhYf]U ]bWfYUgY ]b h Y
XYaUbX Zcf cUbg*

K Y hUV Yg VY ck gYh Zcfh h Y VU UbWY cZ cUbg cihghUbX]b[ Vm cUb hmdY UbX h Y dYfWYbhU[Y cZ cUbg( Vm WUhY[cfm( hc hchU cUbg
Uh ;YWYaVYf /-6
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K Y Zc ck]b[ hUV Y gYhg Zcfh cUbg Y X Zcf ]bjYghaYbh( bYh cZ ibYUfbYX ]bWcaY( cihghUbX]b[ Uh ;YWYaVYf /-( .,..( k ]W (
VUgYX cb fYaU]b]b[ WcbhfUWhiU m)gW YXi YX fYdUmaYbhg cZ df]bW]dU ( UfY XiY ]b h Y dYf]cXg ]bX]WUhYX* CcUbg k]h VU ccb
dUmaYbhg UbX cb[Yf Uacfh]nUh]cbg UfY cZhYb fYdf]WYX UbX YlhYbXYX VYmcbX h Y ]b]h]U aUhif]hm k Yb WfYX]h WcbX]h]cbg fYaU]b
gUh]gZUWhcfm* ;YaUbX cUbg( cUbg Uj]b[ bc ghUhYX gW YXi Y cZ fYdUmaYbhg UbX bc ghUhYX aUhif]hm( UbX cjYfXfUZhg UfY fYdcfhYX
VY ck Ug XiY ]b cbY mYUf cf Ygg* JYY sI]g_ DUbU[YaYbh q :fYX]h I]g_ UbX 8 ckUbWY Zcf :fYX]h CcggYgt ]b h ]g hYa 3 Zcf
]bZcfaUh]cb fY[UfX]b[ h Y f]g_ Y YaYbhg Udd ]WUV Y hc( UbX U giaaUfm cZ cif cUb cgg YldYf]YbWY k]h fYgdYWh hc( h Y cUbg ]b
YUW cZ h Y WUhY[cf]Yg ]ghYX VY ck*
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K Y Zc ck]b[ hUV Y gYhg Zcfh h Y Z]lYX UbX jUf]UV Y fUhY cUbg aUhif]b[ cf gW YXi YX hc fYdf]WY UZhYf cbY mYUf Ug cZ
;YWYaVYf /-( .,..6
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K Y :cadUbm fY ]Yg cb XYdcg]hg Ug ]hg aU cf gcifWY cZ ZibXg* KchU XYdcg]hg kYfY  -/(042(522 UbX  -/(5,1(3.0 Uh
;YWYaVYf /-( .,.. UbX .,.-( fYgdYWh]jY m* Ecb]bhYfYgh)VYUf]b[ XYdcg]hg kYfY  0(114(312 UbX  0(3-4(-.0 Uh ;YWYaVYf /-(
.,.. UbX .,.-( fYgdYWh]jY m( k ] Y ]bhYfYgh)VYUf]b[ XYdcg]hg kYfY  4(5.4(.-, UbX  5(-43(2,, Uh ;YWYaVYf /-( .,.. UbX .,.-(
fYgdYWh]jY m* bhYfYgh)VYUf]b[ XYdcg]hg Zcf .,.. ]bW iXYX  .//(-// cZ Vfc_YfYX XYdcg]hg*

K Y XYWfYUgY ]b bcb]bhYfYgh)VYUf]b[ XYdcg]hg UWfcgg h Y :cadUbmug Zcchdf]bh ]b .,.. kUg df]aUf] m Xf]jYb Vm ]bWfYUgYg ]b
]bhYfYgh)VYUf]b[ XYdcg]h fUhYg* DUbU[YaYbh Wcbh]biYg hc ZcWig cb [fck]b[ UbX aU]bhU]b]b[ U ghUV Y gcifWY cZ ZibX]b[(
gdYW]Z]WU m bcb]bhYfYgh)VYUf]b[ XYdcg]hg UbX ch Yf WcfY XYdcg]hg $h Uh ]g( XYdcg]hg YlW iX]b[ Vfc_YfYX XYdcg]hg UbX h]aY XYdcg]hg
[fYUhYf h Ub  .1,(,,,%* Ecb]bhYfYgh)VYUf]b[ XYdcg]hg XYWfYUgYX hc //*4, cZ hchU XYdcg]hg Uh ;YWYaVYf /-( .,..( Ug WcadUfYX
hc //*5/ cZ hchU XYdcg]hg Uh ;YWYaVYf /-( .,.-( XiY hc bcb]bhYfYgh)VYUf]b[ XYdcg]hg VY]b[ acjYX hc ch Yf hmdYg cZ XYdcg]hg cf
Z]bUbW]U dfcXiWhg VYUf]b[ ][ Yf ]bhYfYgh fUhYg* LbXYf WYfhU]b W]fWiaghUbWYg( aUbU[YaYbh aUm Y YWh hc UWei]fY bcb)WcfY
XYdcg]hg $]b h Y Zcfa cZ Vfc_YfYX cf h]aY XYdcg]hg% cf diV ]W ZibX XYdcg]hg $k ]W UfY XYdcg]hg cZ Wcibh]Yg( aib]W]dU ]h]Yg cf
ch Yf dc ]h]WU giVX]j]g]cbg%* K Y gcifWY cZ ZibXg h Uh kY gY YWh XYdYbXg cb h Y hYfag UbX ck h cgY hYfag Ugg]gh ig ]b
a]h][Uh]b[ ]bhYfYgh fUhY f]g_( aU]bhU]b]b[ cif ]ei]X]hm dcg]h]cb UbX aUbU[]b[ cif bYh ]bhYfYgh aUf[]b* 8WWcfX]b[ m( ZibXg UfY
UWei]fYX hc aYYh Ubh]W]dUhYX ZibX]b[ bYYXg Uh h Y fUhY UbX k]h ch Yf hYfag h Uh( ]b aUbU[YaYbhug j]Yk( VYgh UXXfYgg cif ]bhYfYgh
fUhY f]g_( ]ei]X]hm UbX bYh ]bhYfYgh aUf[]b dUfUaYhYfg*

GiV ]W ZibX XYdcg]hg aUm VY fYUX] m cVhU]bYX VUgYX cb h Y :cadUbmug df]W]b[ V]X ]b WcadUf]gcb k]h WcadYh]hcfg* GiV ]W ZibX
XYdcg]hg aUm Z iWhiUhY Ug WcadYh]h]jY UbX aUf_Yh ZcfWYg W Ub[Y VYWUigY h YgY XYdcg]hg UfY cVhU]bYX h fci[ U V]X dfcWYgg*
8 h ci[ h Y :cadUbm Ug ZcWigYX cb [fck]b[ ghUV Y gcifWYg cZ XYdcg]hg hc fYXiWY fY ]UbWY cb diV ]W ZibX XYdcg]hg( ]h
dUfh]W]dUhYg ]b h Y V]XX]b[ dfcWYgg Zcf diV ]W ZibX XYdcg]hg k Yb df]W]b[ UbX ch Yf hYfag aU_Y ]h fYUgcbUV Y []jYb aUf_Yh
WcbX]h]cbg cf k Yb aUbU[YaYbh dYfWY]jYg h Uh ch Yf ZUWhcfg( giW Ug h Y diV ]W Ybh]hmug igY cZ cif hfYUgifm aUbU[YaYbh cf
ch Yf dfcXiWhg UbX gYfj]WYg( aU_Y giW dUfh]W]dUh]cb UXj]gUV Y* Fif diV ]W ZibX hfUbgUWh]cb UWWcibhg UfY df]bW]dU m cVhU]bYX
Zfca diV ]W ib]jYfg]h]Yg UbX aib]W]dU ]h]Yg( ]bW iX]b[ gW cc VcUfXg UbX ih] ]h]Yg* GiV ]W ZibX XYdcg]hg Uh ;YWYaVYf /-( .,..
kYfY  -(32,(02, WcadUfYX hc  -(343(0-0 Uh ;YWYaVYf /-( .,.-*
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;Ydcg]hg h Uh UfY ]b YlWYgg cZ h Y ; : ]bgifUbWY ]a]h $cf g]a] Uf ghUhY XYdcg]h ]bgifUbWY ]a]hg% UbX h Uh UfY ch Yfk]gY
ib]bgifYX kYfY  0(--0(.30 UbX  0(/1/(51. Uh ;YWYaVYf /-( .,.. UbX .,.-( fYgdYWh]jY m* K Y Zc ck]b[ hUV Y g ckg h Y
aUhif]hm cZ h]aY XYdcg]hg Uh ;YWYaVYf /-( .,.. h Uh UfY ]b YlWYgg cZ h Y ; : ]bgifUbWY ]a]h $cf g]a] Uf ghUhY XYdcg]h ]bgifUbWY
]a]hg% UbX h Uh UfY ch Yfk]gY ib]bgifYX6
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FjYf K fYY h fci[ J]l Dcbh g //(/5.
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KchU Vcffck]b[g ]bW iXY ZYXYfU ZibXg difW UgYX( gYWif]h]Yg gc X ibXYf U[fYYaYbhg hc fYdifW UgY( UXjUbWYg Zfca h Y YXYfU
caY CcUb 9Ub_ $s C9t%( giVcfX]bUhYX bchYg UbX ib]cf giVcfX]bUhYX XYVYbhifYg UbX UfY W Ugg]Z]YX cb h Y :cbgc ]XUhYX

9U UbWY J YYhg Ug Y]h Yf g cfh)hYfa Vcffck]b[g cf cb[)hYfa XYVh* J cfh)hYfa Vcffck]b[g UjY cf][]bU aUhif]h]Yg Ygg h Ub cbY
mYUf UbX hmd]WU m ]bW iXY ZYXYfU ZibXg difW UgYX( gYWif]h]Yg gc X ibXYf U[fYYaYbhg hc fYdifW UgY( UbX g cfh)hYfa C9
UXjUbWYg* ;if]b[ .,..( kY igYX g cfh)hYfa C9 Vcffck]b[g hc ZibX cUb [fckh * K Y Zc ck]b[ hUV Y dfYgYbhg cif g cfh)hYfa
Vcffck]b[g Vm hmdY Uh ;YWYaVYf /-6
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KchU cb[)hYfa XYVh  0.4(-//  03-(.,5

Ccb[)hYfa C9 Vcffck]b[g UfY igYX hc aUhW )ZibX U[U]bgh Uf[Y( Z]lYX fUhY WcaaYfW]U cf fYU YghUhY cUbg k]h cb[)hYfa
aUhif]h]Yg( k ]W Y dg a]h][UhY ]bhYfYgh fUhY YldcgifY k Yb fUhYg f]gY* K Y :cadUbm UX  /(21-(234 cZ UjU] UV] ]hm cb ibigYX
]bYg cZ WfYX]h k]h h Y C9 Uh ;YWYaVYf /-( .,.. WcadUfYX hc  0(.-0(.30 Uh ;YWYaVYf /-( .,.-* K Y kY][ hYX)UjYfU[Y
]bhYfYgh fUhYg cb cihghUbX]b[ UXjUbWYg Uh ;YWYaVYf /-( .,.. UbX .,.- kYfY 0*13 UbX -*42 ( fYgdYWh]jY m*

Fb EcjYaVYf ./( .,.-( h Y :cadUbm Wcad YhYX h Y diV ]W cZZYf]b[ UbX gU Y cZ  .,,(,,, cZ ]hg /*,, Z]lYX)hc)Z cUh]b[ fUhY
giVcfX]bUhYX bchYg XiY ;YWYaVYf -( .,/-* K Y giVcfX]bUhYX bchYg kYfY gc X Uh dUf( fYgi h]b[ ]b bYh dfcWYYXg( UZhYf XYXiWh]b[
ibXYfkf]h]b[ X]gWcibhg UbX cZZYf]b[ YldYbgYg( cZ Uddfcl]aUhY m  -53(,,,* K Y :cadUbm ]bhYbXg hc igY h Y bYh dfcWYYXg Zfca
h ]g cZZYf]b[ Zcf [YbYfU WcfdcfUhY difdcgYg( k ]W aUm ]bW iXY dfcj]X]b[ WUd]hU hc giddcfh h Y :cadUbmug cf[Ub]W [fckh cf
[fckh h fci[ ghfUhY[]W UWei]g]h]cbg( fYdUm]b[ ]bXYVhYXbYgg( Z]bUbW]b[ ]bjYghaYbhg( WUd]hU YldYbX]hifYg cf Zcf ]bjYghaYbhg ]b
IYbUgUbh 9Ub_ Ug fY[i Uhcfm WUd]hU *

;if]b[ FWhcVYf UbX ;YWYaVYf .,.-( fYgdYWh]jY m( h Y :cadUbm fYXYYaYX Uh dUf ]hg  -1(,,, 2*1, Z]lYX)hc)Z cUh]b[ fUhY
giVcfX]bUhYX bchYg UbX fYXYYaYX  /,(,,, cZ ]hg U[[fY[UhY  2,(,,, 1*,, Z]lYX)hc)Z cUh]b[ fUhY giVcfX]bUhYX bchYg( k]h h Y
fYaU]b]b[  /,(,,, cZ giW bchYg fYXYYaYX ]b h Y Z]fgh eiUfhYf cZ .,..*

K Y :cadUbm ckbg ch Yf giVcfX]bUhYX bchYg( h Y dfcWYYXg cZ k ]W UjY VYYb igYX Zcf [YbYfU WcfdcfUhY difdcgYg g]a] Uf hc
h cgY XYgWf]VYX UVcjY* K Y giVcfX]bUhYX bchYg eiU ]Zm Ug K]Yf . WUd]hU ibXYf h Y WiffYbh fY[i Uhcfm [i]XY ]bYg*

K Y :cadUbm ckbg h Y cihghUbX]b[ Wcaacb gYWif]h]Yg cZ Vig]bYgg hfighg h Uh ]ggiYX WcfdcfUh]cb)cV ][UhYX aUbXUhcf] m
fYXYYaUV Y dfYZYffYX WUd]hU gYWif]h]Yg hc h ]fX)dUfhm ]bjYghcfg* K Y hfighg igYX h Y dfcWYYXg Zfca h Y ]ggiUbWY cZ h Y]f dfYZYffYX
WUd]hU gYWif]h]Yg UbX Wcaacb gYWif]h]Yg $Wc YWh]jY m fYZYffYX hc Ug sWUd]hU gYWif]h]Ygt% hc Vim Z cUh]b[ fUhY ib]cf giVcfX]bUhYX
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XYVYbhifYg ]ggiYX Vm h Y :cadUbm $cf Vm WcadUb]Yg h Uh h Y :cadUbm giVgYeiYbh m UWei]fYX%* K Y XYVYbhifYg UfY h Y hfighgu
cb m UggYhg UbX ]bhYfYgh dUmaYbhg Zfca h Y XYVYbhifYg Z]bUbWY h Y X]ghf]Vih]cbg dU]X cb h Y WUd]hU gYWif]h]Yg*

cf acfY ]bZcfaUh]cb UVcih h Y hYfag UbX WcbX]h]cbg cZ h Y :cadUbmug ib]cf giVcfX]bUhYX XYVYbhifYg UbX giVcfX]bUhYX bchYg(
gYY EchY --( sCcb[)KYfa ;YVh(t ]b h Y EchYg hc h Y :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg ]b hYa 4( ]bUbW]U JhUhYaYbhg UbX
Jidd YaYbhUfm ;UhU( ]b h ]g fYdcfh*

DR bYa S A]R NaV [

I 6RGSQI

EYh ]bWcaY Zcf h Y mYUf YbXYX ;YWYaVYf /-( .,.. kUg  -22(,24 WcadUfYX hc bYh ]bWcaY cZ  -31(45. Zcf h Y mYUf YbXYX
;YWYaVYf /-( .,.-* 9Ug]W YUfb]b[g dYf g UfY Zcf h Y mYUf YbXYX ;YWYaVYf /-( .,.. kUg  .*53 Ug WcadUfYX hc  /*-/ Zcf h Y
mYUf YbXYX ;YWYaVYf /-( .,.-* ;] ihYX YUfb]b[g dYf g UfY Zcf h Y mYUf YbXYX ;YWYaVYf /-( .,.. kUg  .*51 Ug WcadUfYX hc
 /*-. Zcf h Y mYUf YbXYX ;YWYaVYf /-( .,.-*

fca h]aY hc h]aY( h Y :cadUbm ]bWifg YldYbgYg UbX W Uf[Yg ]b WcbbYWh]cb k]h WYfhU]b hfUbgUWh]cbg k]h fYgdYWh hc k ]W
aUbU[YaYbh ]g ibUV Y hc UWWifUhY m dfYX]Wh k Yb h YgY YldYbgYg cf W Uf[Yg k] VY ]bWiffYX cf( k Yb ]bWiffYX( h Y Uacibh cZ
giW YldYbgYg cf W Uf[Yg* K Y Zc ck]b[ hUV Y dfYgYbhg h Y ]adUWh cZ h YgY YldYbgYg UbX W Uf[Yg cb fYdcfhYX GJ Zcf h Y XUhYg
dfYgYbhYX* K Y s:FM ;)-5 fY UhYX YldYbgYgt ]bY ]hYa ]b h Y hUV Y VY ck df]aUf] m Wcbg]ghg cZ $U% Yad cmYY cjYfh]aY UbX
Yad cmYY VYbYZ]h UWWfiU g X]fYWh m fY UhYX hc h Y :cadUbmug fYgdcbgY hc Vch h Y :FM ;)-5 dUbXYa]W ]hgY Z UbX ZYXYfU
Y[]g Uh]cb YbUWhYX hc UXXfYgg h Y dUbXYa]W( giW Ug h Y :8I J 8Wh( UbX $V% YldYbgYg UggcW]UhYX k]h gidd m]b[ VfUbW Yg k]h
dfchYWh]jY Yei]daYbh( gUb]hUh]cb gidd ]Yg $giW Ug Z ccf aUf_]b[g UbX WUih]cbUfm g][bU[Y Zcf VfUbW Yg( ZUWY WcjYf]b[g UbX UbX
gUb]h]nYf% UbX acfY ZfYeiYbh UbX f][cfcig VfUbW W YUb]b[* K Y acfh[U[Y gYfj]W]b[ f][ hg $sDJIt% jU iUh]cb UX ighaYbh( [U]b
cb h Y gU Y cZ DJIg UbX gkUd hYfa]bUh]cb [U]bg UfY X]gWiggYX VY ck ibXYf h Y sEcb]bhYfYgh bWcaYt YUX]b[( UbX h Y XYVh
dfYdUmaYbh dYbU hm( fYghfiWhif]b[ W Uf[Yg UbX h Y jc ibhUfm fY]aVifgYaYbh cZ WYfhU]b fY)dfYgYbhaYbh EJ ZYYg UfY X]gWiggYX
VY ck ibXYf h Y sEcb]bhYfYgh ldYbgYt YUX]b[ ]b h ]g hYa*

FdRYcR [aU 7[QRQ 6RPR OR )$
( ( )

B R%aNe
3SaR %
aNe

]NPa a
6VYbaRQ
7BE B R%aNe 3SaR %aNe

]NPa a
6VYbaRQ
7BE

DJI jU iUh]cb UX ighaYbh  r  r  r  $-/(12-%  $-,(1..%  $,*-5%
U]b cb gU Y cZ DJI $.(52,% $.(.52% $,*,0% r r r

JkUd hYfa]bUh]cb [U]bg r r r $0(232% $/(2.4% $,*,2%
:FM ;)-5 fY UhYX YldYbgYg r r r -(1-- -(-3. ,*,.
IYghfiWhif]b[ W Uf[Yg 3/. 124 ,*,- /24 .42 ,*,-
DYf[Yf UbX WcbjYfg]cb YldYbgYg -(343 -(/42 ,*,. r r r
;YVh dfYdUmaYbh dYbU hm r r r 2(-./ 0(31- ,*,4
b]h]U dfcj]g]cb Zcf UWei]g]h]cb .(4., .(-43 ,*,0 r r r
Mc ibhUfm fY]aVifgYaYbh cZ WYfhU]b fY)dfYgYbhaYbh
EJ ZYYg -(.11 53/ ,*,. r r r
EchY6 9U UbWYg ]b h Y hUV Y UVcjY UfY g ckb hc fYZ YWh ]adUWh hc ]bWcaY ]Z fYacjYX $]*Y* bY[Uh]jY VU UbWYg Zcf ]bWcaY ]hYag UbX dcg]h]jY VU UbWYg Zcf YldYbgY
]hYag%*

I 6R IVIW 6RGSQI

EYh ]bhYfYgh ]bWcaY( h Y X]ZZYfYbWY VYhkYYb ]bhYfYgh YUfbYX cb UggYhg UbX h Y Wcgh cZ ]bhYfYgh)VYUf]b[ ]UV] ]h]Yg( ]g h Y Uf[Ygh
WcadcbYbh cZ cif bYh ]bWcaY( Wcadf]g]b[ 32*20 cZ hchU bYh fYjYbiY ]b .,..* KchU bYh fYjYbiY Wcbg]ghg cZ bYh ]bhYfYgh ]bWcaY
cb U Zi m hUlUV Y Yei]jU Ybh VUg]g UbX bcb]bhYfYgh ]bWcaY* K Y df]aUfm WcbWYfbg ]b aUbU[]b[ bYh ]bhYfYgh ]bWcaY UfY h Y
jc iaY( a]l UbX fYdf]W]b[ cZ UggYhg UbX ]UV] ]h]Yg*

EYh ]bhYfYgh ]bWcaY ]bWfYUgYX -/*1- hc  04-(.54 Zcf .,.. WcadUfYX hc  0.0(,,- ]b .,.-* Fb U hUl Yei]jU Ybh VUg]g( bYh
]bhYfYgh ]bWcaY ]bWfYUgYX  14(540 hc  045(3,0 ]b .,.. Ug WcadUfYX hc  0/,(3., ]b .,.-* EYh ]bhYfYgh aUf[]b kUg /*/, Zcf
.,.. Ug WcadUfYX hc /*,3 Zcf .,.-*
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K Y Zc ck]b[ hUV Y gYhg Zcfh h Y XU] m UjYfU[Y VU UbWY g YYh XUhU( ]bW iX]b[ U aU cf WUhY[cf]Yg cZ ]bhYfYgh)YUfb]b[ UggYhg UbX
]bhYfYgh)VYUf]b[ ]UV] ]h]Yg( hc[Yh Yf k]h h Y ]bhYfYgh YUfbYX cf ]bhYfYgh dU]X UbX h Y UjYfU[Y m]Y X cf UjYfU[Y fUhY cb YUW giW
WUhY[cfm Zcf h Y mYUfg YbXYX ;YWYaVYf /-( .,..( .,.- UbX .,.,6

( ( ) ( (

3cR NTR
4NYN[PR

[aR R a
[P R
7e]R[ R

KVRYQ
DNaR

3cR NTR
4NYN[PR

[aR R a
[P R
7e]R[ R

KVRYQ
DNaR

3cR NTR
4NYN[PR

[aR R a
[P R
7e]R[ R

KVRYQ
DNaR

8ggYhg
bhYfYgh)YUfb]b[ UggYhg6
CcUbg Y X Zcf ]bjYghaYbh$-%  -,(233(551  032(302 0*02  -,(/-,(,3,  0.3(.52 0*-1  -,(15/(112  014(242 0*//
CcUbg Y X Zcf gU Y .,/(54- 5(.-. 0*1. 010(3.3 -.(2/. .*34 /2-(/5- -.(-5- /*/3
JYWif]h]Yg6

KUlUV Y$.% .(210(2.- 00(31, -*25 -(25-(1/- .0(/3, -*00 -(,.-(555 .0(-,. .*/2
KUl)YlYadh 002(451 -,(211 .*/4 //1(/55 5(0-4 .*4- .15(3,1 4(404 /*0-

KchU gYWif]h]Yg /(-,-(1-2 11(0,1 -*35 .(,.2(5/, //(344 -*23 -(.4-(3,0 /.(51, .*13
bhYfYgh)VYUf]b[ VU UbWYg k]h VUb_g 402(324 4(41/ -*,1 -(.2/(/20 -(244 ,*-/ /41(4-, -(-5, ,*/-
KchU ]bhYfYgh)YUfb]b[ UggYhg -0(4/,(.2, 11,(.-2 /*3- -0(,11(,5- 031(0,0 /*/4 -.(2..(02- 1,1(,-3 0*,,
:Ug UbX XiY Zfca VUb_g .,-(0-5 -55(3,1 .,-(4-1
bhUb[]V Y UggYhg 523(,-4 522(3// 53/(.43
Fh Yf UggYhg 2/5(-11 240(013 3,1(442
KchU UggYhg  -2(2/3(41.  -1(5,1(542  -0(1,/(005
C]UV] ]h]Yg UbX g UfY c XYfgu Yei]hm
bhYfYgh)VYUf]b[ ]UV] ]h]Yg6
;Ydcg]hg6
bhYfYgh)VYUf]b[ XYaUbX$/%  2(0.,(5,1  .1(40, ,*0,  2(-33(500  -1(/,4 ,*.1  1(.33(/30  ./(551 ,*01
JUj]b[g XYdcg]hg -(--2(,-/ -(,./ ,*,5 532(2-2 254 ,*,3 320(-02 314 ,*-,
9fc_YfYX XYdcg]hg ./(2/0 -(,03 0*0/ r r r r r r
K]aY XYdcg]hg -(/-,(/54 3(.54 ,*12 -(1/5(32/ -.(53, ,*40 -(51.(.-/ .5(.2/ -*1,

KchU ]bhYfYgh)VYUf]b[ XYdcg]hg 4(43,(51, /1(.,4 ,*0, 4(250(/./ .4(532 ,*// 3(55/(3// 10(,-2 ,*24
9cffckYX ZibXg 2.0(443 .1(/,0 0*,1 03,(55/ -1(3,4 /*/0 321(325 -3(/-5 .*.2
KchU ]bhYfYgh)VYUf]b[ ]UV] ]h]Yg 5(051(4/3 2,(1-. ,*20 5(-21(/-2 00(240 ,*05 4(315(1,. 3-(//1 ,*4-
Ecb]bhYfYgh)VYUf]b[ XYdcg]hg 0(32,(0/. 0(/-,(4/0 /(/5-(2-5
Fh Yf ]UV] ]h]Yg -52(54, ..,(0.3 ./3(3/4
J UfY c XYfgu Yei]hm .(-40(2,/ .(.,5(0,5 .(--0(15,
KchU ]UV] ]h]Yg UbX g UfY c XYfgu Yei]hm  -2(2/3(41.  -1(5,1(542  -0(1,/(005
EYh ]bhYfYgh ]bWcaY+ bYh ]bhYfYgh aUf[]b  045(3,0 /*/,  0/,(3., /*,3  0//(24. /*00

$-% J ckb bYh cZ ibYUfbYX ]bWcaY*
$.% L*J* cjYfbaYbh UbX gcaY L*J* cjYfbaYbh 8[YbWm gYWif]h]Yg UfY hUl)YlYadh ]b h Y ghUhYg ]b k ]W kY cdYfUhY*
$/% bhYfYgh)VYUf]b[ XYaUbX XYdcg]hg ]bW iXY ]bhYfYgh)VYUf]b[ hfUbgUWh]cbU UWWcibhg UbX acbYm aUf_Yh XYdcg]hg*

K Y XU] m UjYfU[Y VU UbWYg cZ bcbUWWfi]b[ UggYhg UfY ]bW iXYX ]b h Y ZcfY[c]b[ hUV Y* bhYfYgh ]bWcaY UbX kY][ hYX UjYfU[Y
m]Y Xg cb hUl)YlYadh cUbg UbX gYWif]h]Yg UjY VYYb WcadihYX cb U Zi m hUl Yei]jU Ybh VUg]g Uggia]b[ U ZYXYfU hUl fUhY cZ .-
UbX U ghUhY hUl fUhY cZ 0*01 ( k ]W ]g bYh cZ ZYXYfU hUl VYbYZ]h*

EYh ]bhYfYgh ]bWcaY UbX bYh ]bhYfYgh aUf[]b UfY ]bZ iYbWYX Vm ]bhYfbU UbX YlhYfbU ZUWhcfg* bhYfbU ZUWhcfg ]bW iXY VU UbWY
g YYh W Ub[Yg ]b jc iaY UbX a]l Ug kY Ug cUb UbX XYdcg]h df]W]b[ XYW]g]cbg* lhYfbU ZUWhcfg ]bW iXY W Ub[Yg ]b aUf_Yh
]bhYfYgh fUhYg( WcadYh]h]cb UbX h Y g UdY cZ h Y ]bhYfYgh fUhY m]Y X WifjY* ;if]b[ .,..( bYh ]bhYfYgh ]bWcaY [fckh kUg df]aUf] m
Xf]jYb Vm ]bWfYUg]b[ cUb m]Y Xg UbX W Ub[Yg ]b h Y a]l cZ YUfb]b[ UggYhg XiY hc cUb [fckh * K ]g [fckh kUg dUfh]U m cZZgYh
Vm Ub ]bWfYUgY ]b h Y Wcgh cZ ]bhYfYgh)VYUf]b[ XYdcg]hg UbX ]UV] ]h]Yg*

K Y Zc ck]b[ hUV Y gYhg Zcfh U giaaUfm cZ h Y W Ub[Yg ]b ]bhYfYgh YUfbYX( cb U hUl Yei]jU Ybh VUg]g( UbX ]bhYfYgh dU]X fYgi h]b[
Zfca W Ub[Yg ]b jc iaY UbX fUhYg Zcf h Y :cadUbm Zcf h Y mYUfg ]bX]WUhYX* bZcfaUh]cb ]g dfcj]XYX ]b YUW WUhY[cfm k]h
fYgdYWh hc W Ub[Yg Uhhf]VihUV Y hc $-% W Ub[Yg ]b jc iaY $W Ub[Yg ]b jc iaY ai h]d ]YX Vm df]cf m]Y X+fUhY%7 $.% W Ub[Yg ]b m]Y X+
fUhY $W Ub[Yg ]b m]Y X+fUhY ai h]d ]YX Vm df]cf jc iaY%7 UbX $/% W Ub[Yg ]b Vch m]Y X+fUhY UbX jc iaY $W Ub[Yg ]b m]Y X+fUhY
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ai h]d ]YX Vm W Ub[Yg ]b jc iaY%* K Y W Ub[Yg Uhhf]VihUV Y hc h Y WcaV]bYX ]adUWh cZ m]Y X+fUhY UbX jc iaY UjY VYYb
U cWUhYX cb U dfc)fUhU VUg]g ig]b[ h Y UVgc ihY fUh]c jU iY cZ Uacibhg WU Wi UhYX*

( 5 ]N RQ a ( ) ( ) 5 ]N RQ a ( (
H Yb R DNaR Ra H Yb R DNaR Ra

[aR R a V[P R2
CcUbg  -1(2/4  //(4-.  05(01,  $-3(/..%  $-0(,24%  $/-(/5,%
CcUbg Y X Zcf gU Y $5(,,3% 1(143 $/(0.,% .(4,. $.(/2-% 00-
JYWif]h]Yg6
KUlUV Y -1(25/ 0(243 .,(/4, --(41/ $--(141% .24
KUl)YlYadh .(4,1 $-(124% -(./3 .(.52 $-(3.2% 13,
bhYfYgh)VYUf]b[ VU UbWYg k]h VUb_g $3/-% 3(452 3(-21 -(035 $54-% 054
KchU ]bhYfYgh)YUfb]b[ UggYhg .0(/54 1,(0-0 30(4-. -(-,4 $/,(3.-% $.5(2-/%
[aR R a Re]R[ R2
bhYfYgh)VYUf]b[ XYaUbX XYdcg]hg 2.1 5(5,3 -,(1/. /(142 $-.(.3/% $4(243%
JUj]b[g XYdcg]hg -,5 .-2 /.1 -4- $.0-% $2,%
9fc_YfYX XYdcg]hg -(,03 r -(,03 r r r
K]aY XYdcg]hg $-(3/,% $/(50.% $1(23.% $1(/,1% $-,(544% $-2(.5/%
9cffckYX ZibXg 1(353 /(355 5(152 $4(,5.% 2(04- $-(2--%
KchU ]bhYfYgh)VYUf]b[ ]UV] ]h]Yg 1(404 5(54, -1(4.4 $5(2/,% $-3(,.-% $.2(21-%

: Ub[Y ]b bYh ]bhYfYgh ]bWcaY  -4(11,  0,(0/0  14(540  -,(3/4  $-/(3,,%  $.(52.%

K Y XU] m UjYfU[Y VU UbWYg cZ bcbUWWfi]b[ UggYhg UfY ]bW iXYX ]b h Y ZcfY[c]b[ hUV Y* bhYfYgh ]bWcaY UbX kY][ hYX UjYfU[Y
m]Y Xg cb hUl)YlYadh cUbg UbX gYWif]h]Yg UjY VYYb WcadihYX cb U Zi m hUl Yei]jU Ybh VUg]g Uggia]b[ U ZYXYfU hUl fUhY cZ .-
UbX U ghUhY hUl fUhY cZ 0*01 ( k ]W ]g bYh cZ ZYXYfU hUl VYbYZ]h*

bhYfYgh ]bWcaY( cb U hUl Yei]jU Ybh VUg]g( kUg  11,(.-2 Zcf .,.. WcadUfYX hc  031(0,0 Zcf .,.-( Ub ]bWfYUgY cZ  30(4-.* K Y
Zc ck]b[ hUV Y dfYgYbhg h Y dYfWYbhU[Y cZ hchU UjYfU[Y YUfb]b[ UggYhg( Vm hmdY UbX m]Y X( Zcf .,.. UbX .,.-6

BR PR[aNTR S F aNY KVRYQ
( ( ) ( ( )

CcUbg Y X Zcf ]bjYghaYbh YlW iX]b[ GGG cUbg 3-*5, 3,*-2 0*02 0*,4
GUmW YW_ GfchYWh]cb Gfc[fUa cUbg ,*-, /*-5 0*5- 1*1.
CcUbg Y X Zcf gU Y -*/4 /*.0 0*1. .*34
JYWif]h]Yg .,*5- -0*0. -*35 -*23
bhYfYgh)VYUf]b[ VU UbWYg k]h VUb_g 1*3- 4*55 -*,1 ,*-/
KchU YUfb]b[ UggYhg -,,*,, -,,*,, /*3- /*/4

b .,..( ]bhYfYgh ]bWcaY cb cUbg Y X Zcf ]bjYghaYbh( cb U hUl Yei]jU Ybh VUg]g( ]bWfYUgYX  05(01, hc  032(302 Zfca  0.3(.52
]b .,.-* K ]g ]bWfYUgY kUg df]aUf] m XiY hc h Y YXYfU IYgYfjY U[[fYgg]jY m fU]g]b[ ]bhYfYgh fUhYg ]b .,.. Wcid YX k]h cUb
[fckh cZ -1*10 Zfca ;YWYaVYf /-( .,.-*

K Y ]adUWh Zfca ]bhYfYgh ]bWcaY Wc YWhYX cb dfcV Ya cUbg UbX difW UgY UWWcibh]b[ UX ighaYbhg cb difW UgYX cUbg hc hchU
]bhYfYgh ]bWcaY cb cUbg( cUb m]Y X UbX bYh ]bhYfYgh aUf[]b ]g g ckb ]b h Y hUV Y VY ck Zcf h Y dYf]cXg dfYgYbhYX6

FdRYcR [aU R[QRQ 6RPR OR )$
( ( )

EYh ]bhYfYgh ]bWcaY Wc YWhYX cb dfcV Ya cUbg  .(505  0(0-.
8WWfYhUV Y m]Y X fYWc[b]nYX cb difW UgYX cUbg$-% 1(-54 -,(34/
KchU ]adUWh hc ]bhYfYgh ]bWcaY cb cUbg  4(-03  -1(-51
adUWh hc hchU cUb m]Y X ,*,4 ,*-1
adUWh hc bYh ]bhYfYgh aUf[]b ,*,1 ,*--

$-% bW iXYg UXX]h]cbU ]bhYfYgh ]bWcaY fYWc[b]nYX ]b WcbbYWh]cb k]h h Y UWWY YfUh]cb cZ dUmXckbg UbX dUmcZZg Zfca difW UgYX cUbg cZ  .(.30 UbX  1(.5/
Zcf h Y hkY jY acbh g YbXYX ;YWYaVYf /-( .,.. UbX .,.-( fYgdYWh]jY m( k ]W ]bWfYUgYX cUb m]Y X Vm . VUg]g dc]bhg UbX 0 VUg]g dc]bhg( fYgdYWh]jY m( Zcf
.,.. UbX .,.-*
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bhYfYgh ]bWcaY cb cUbg Y X Zcf gU Y( cb U hUl Yei]jU Ybh VUg]g( XYWfYUgYX  /(0., hc  5(.-. ]b .,.. Zfca  -.(2/. ]b .,.-* K Y
]bWfYUgY ]b m]Y Xg kUg cZZgYh Vm XYWfYUgYg ]b jc iaY Xif]b[ .,..*

b .,..( ]bjYghaYbh ]bWcaY( cb U hUl Yei]jU Ybh VUg]g( ]bWfYUgYX  .-(2-3 hc  11(0,1 Zfca  //(344 ]b .,.-* K Y Zc ck]b[ hUV Y
dfYgYbhg h Y hUlUV Y Yei]jU Ybh m]Y X cb gYWif]h]Yg Zcf h Y dYf]cXg dfYgYbhYX6

FdRYcR [aU R[QRQ 6RPR OR )$
( ( )

KUlUV Y Yei]jU Ybh ]bhYfYgh ]bWcaY cb gYWif]h]Yg  11(0,1  //(344
8jYfU[Y gYWif]h]Yg  /(-,-(1-2  .(,.2(5/,
KUlUV Y Yei]jU Ybh m]Y X cb gYWif]h]Yg -*35 -*23

K Y ]bWfYUgY ]b m]Y X cb gYWif]h]Yg Xif]b[ .,.. kUg XiY hc difW UgYg cZ ][ Yf m]Y X]b[ gYWif]h]Yg* K Y ]bWfYUgY ]b m]Y X(
Wcid YX k]h [fckh ]b h Y gYWif]h]Yg dcfhZc ]c( Xif]b[ .,.. YX hc h Y [fckh ]b ]bjYghaYbh ]bWcaY( cb U hUl Yei]jU Ybh VUg]g*

bhYfYgh YldYbgY kUg  2,(1-. ]b .,.. WcadUfYX hc  00(240 ]b .,.-* K Y Zc ck]b[ hUV Y dfYgYbhg( Vm hmdY( h Y :cadUbmug
ZibX]b[ gcifWYg( k ]W Wcbg]gh cZ hchU UjYfU[Y XYdcg]hg UbX VcffckYX ZibXg( UbX h Y hchU Wcgh cZ YUW ZibX]b[ gcifWY Zcf YUW
cZ h Y mYUfg dfYgYbhYX6

BR PR[aNTR S F aNY 5 a S 8b[Q
( ( ) ( ( )

Ecb]bhYfYgh)VYUf]b[ XYaUbX //*/5 /.*,, r r
bhYfYgh)VYUf]b[ XYaUbX 01*,0 01*40 ,*0, ,*.1
JUj]b[g 3*4/ 3*.1 ,*,5 ,*,3
9fc_YfYX XYdcg]hg ,*-3 r 0*0/ r
K]aY XYdcg]hg 5*-5 --*0. ,*12 ,*40
9cffckYX ZibXg 0*/4 /*05 0*,1 /*/0
KchU XYdcg]hg UbX VcffckYX ZibXg -,,*,, -,,*,, ,*0. ,*//

bhYfYgh YldYbgY cb XYdcg]hg kUg  /1(.,4 UbX  .4(532 Zcf .,.. UbX .,.-( fYgdYWh]jY m* K Y Wcgh cZ hchU XYdcg]hg kUg ,*.2
UbX ,*.. Zcf h Y mYUfg YbX]b[ ;YWYaVYf /-( .,.. UbX .,.-( fYgdYWh]jY m* K Y Wcgh cZ ]bhYfYgh)VYUf]b[ XYdcg]hg kUg ,*0, UbX
,*// Zcf h Y gUaY fYgdYWh]jY dYf]cXg* K Y ]bWfYUgY ]b Vch XYdcg]h YldYbgY UbX Wcgh ]g Uhhf]VihUV Y hc h Y :cadUbmug YZZcfhg hc
cZZYf WcadYh]h]jY XYdcg]h fUhYg ]b h Y f]g]b[ ]bhYfYgh fUhY Ybj]fcbaYbh* ;if]b[ .,..( h Y :cadUbm Wcbh]biYX ]hg YZZcfhg hc [fck
bcb]bhYfYgh)VYUf]b[ XYdcg]hg* Cck Wcgh XYdcg]hg Wcbh]biY hc VY h Y dfYZYffYX W c]WY cZ ZibX]b[7 ckYjYf( h Y :cadUbm aUm fY m
cb Vfc_YfYX XYdcg]hg cf k c YgU Y Vcffck]b[g k Yb UXjUbhU[Ycig*

bhYfYgh YldYbgY cb hchU Vcffck]b[g kUg  .1(/,0 UbX  -1(3,4 Zcf h Y mYUfg YbX]b[ ;YWYaVYf /-( .,.. UbX .,.-( fYgdYWh]jY m(
k ] Y h Y Wcgh cZ hchU Vcffck]b[g kUg 0*,1 UbX /*/0 Zcf h Y mYUfg YbXYX ;YWYaVYf /-( .,.. UbX .,.-( fYgdYWh]jY m* K Y
]bWfYUgY ]b ]bhYfYgh YldYbgY ]g U fYgi h cZ ][ Yf UjYfU[Y Vcffck]b[g UbX fUhYg Xf]jYb Vm Ub ]bWfYUgY ]b g cfh)hYfa C9
Vcffck]b[g ]b h Y UhhYf dUfh cZ .,..* K Y :cadUbm ]ggiYX  .,,(,,, cZ ]hg /*,, Z]lYX)hc)Z cUh]b[ fUhY giVcfX]bUhYX bchYg
Xif]b[ .,.- UbX fYXYYaYX WYfhU]b hfUbW Yg cZ giVcfX]bUhYX bchYg ]b h Y h ]fX eiUfhYf cZ .,.- UbX Z]fgh eiUfhYf cZ .,..*

8 acfY XYhU] YX X]gWigg]cb cZ h Y Wcgh cZ cif ZibX]b[ gcifWYg ]g gYh Zcfh VY ck ibXYf h Y YUX]b[ sC]ei]X]hm UbX :Ud]hU
IYgcifWYgt ]b h ]g ]hYa* cf acfY ]bZcfaUh]cb UVcih cif cihghUbX]b[ giVcfX]bUhYX bchYg UbX ib]cf giVcfX]bUhYX XYVYbhifYg( gYY
EchY --( sCcb[)KYfa ;YVh(t ]b h Y EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg ]b hYa 4( ]bUbW]U JhUhYaYbhg UbX
Jidd YaYbhUfm ;UhU( ]b h ]g fYdcfh*

SRMR IVIW 6RGSQI

[V[aR R a [P R a 3cR NTR 3 Ra
7ePYbQR RPb VaVR TNV[ Y R #
( ( )

,*5, -*0/

KchU bcb]bhYfYgh ]bWcaY ]bW iXYg ZYYg [YbYfUhYX Zfca XYdcg]h gYfj]WYg UbX ch Yf ZYYg UbX Wcaa]gg]cbg( ]bWcaY Zfca cif
]bgifUbWY( kYU h aUbU[YaYbh UbX acfh[U[Y VUb_]b[ cdYfUh]cbg( fYU ]nYX [U]bg cb h Y gU Y cZ gYWif]h]Yg UbX U ch Yf
bcb]bhYfYgh ]bWcaY* Fif ZcWig ]g hc XYjY cd UbX Yb UbWY cif dfcXiWhg h Uh [YbYfUhY bcb]bhYfYgh ]bWcaY ]b cfXYf hc X]jYfg]Zm cif

0,



fYjYbiY gcifWYg* Ecb]bhYfYgh ]bWcaY Ug U dYfWYbhU[Y cZ hchU bYh fYjYbiY kUg ./*/2 UbX /0*1- Zcf .,.. UbX .,.-(
fYgdYWh]jY m* Ecb]bhYfYgh ]bWcaY kUg  -05(.1/ Zcf h Y mYUf YbXYX ;YWYaVYf /-( .,..( U XYWfYUgY cZ  33(3/-( cf /0*.1 ( Ug
WcadUfYX hc  ..2(540 Zcf .,.-* K Y XYWfYUgY Xif]b[ h Y mYUf kUg Xf]jYb Vm ckYf acfh[U[Y VUb_]b[ dfcXiWh]cb( k ]W ]g
X]gWiggYX VY ck*

JYfj]WY W Uf[Yg cb XYdcg]h UWWcibhg ]bW iXY aU]bhYbUbWY ZYYg cb UWWcibhg( dYf ]hYa W Uf[Yg( UWWcibh Yb UbWYaYbh W Uf[Yg Zcf
UXX]h]cbU dUW_U[YX VYbYZ]hg UbX cjYfXfUZh ZYYg* JYfj]WY W Uf[Yg cb XYdcg]h UWWcibhg kYfY  /5(513 UbX  /2(125 Zcf h Y hkY jY
acbh g YbXYX ;YWYaVYf /-( .,.. UbX .,.-( fYgdYWh]jY m* FjYfXfUZh ZYYg( h Y Uf[Ygh WcadcbYbh cZ gYfj]WY W Uf[Yg cb XYdcg]hg(
]bWfYUgYX hc  .-(131 Zcf h Y hkY jY acbh g YbXYX ;YWYaVYf /-( .,.. WcadUfYX hc  -5(-0, Zcf h Y gUaY dYf]cX ]b .,.-* K Y
:cadUbm Wcad YhYX ]hg d Ubg hc Y ]a]bUhY WYfhU]b cjYfXfUZh UbX EJ ZYYg( k ]W k] VYWcaY YZZYWh]jY AUbiUfm -( .,./* K YgY
ZYYg hchU YX Uddfcl]aUhY m  1(1,, UbX  0(3,, ]b .,.. UbX .,.-( fYgdYWh]jY m*

YYg UbX Wcaa]gg]cbg ]bWfYUgYX hc  -3(.24 ]b .,.. Ug WcadUfYX hc  -1(3/. ]b .,.-* YYg UbX Wcaa]gg]cbg ]bW iXY ZYYg
fY UhYX hc XYdcg]h gYfj]WYg( giW Ug 8KD ZYYg UbX ]bhYfW Ub[Y ZYYg cb XYV]h WUfX hfUbgUWh]cbg* bhYfW Ub[Y ZYYg cb XYV]h WUfX
hfUbgUWh]cbg( h Y Uf[Ygh WcadcbYbh cZ ZYYg UbX Wcaa]gg]cbg( kYfY  5(455 Zcf h Y hkY jY acbh g YbXYX ;YWYaVYf /-( .,..
WcadUfYX hc  -,(0,1 Zcf h Y gUaY dYf]cX ]b .,.-*

K fci[ IYbUgUbh bgifUbWY( kY cZZYf U fUb[Y cZ WcaaYfW]U UbX dYfgcbU ]bgifUbWY dfcXiWhg h fci[ aU cf ]bgifUbWY WUff]Yfg*
bWcaY YUfbYX cb ]bgifUbWY dfcXiWhg kUg  -,(310 UbX  5(40- Zcf h Y mYUfg YbXYX ;YWYaVYf /-( .,.. UbX .,.-( fYgdYWh]jY m*
:cbh]b[YbWm ]bWcaY ]g U Vcbig fYWY]jYX Zfca h Y ]bgifUbWY ibXYfkf]hYfg UbX ]g VUgYX Vch cb Wcaa]gg]cb ]bWcaY UbX W U]ag
YldYf]YbWY cb cif W ]Ybhgu dc ]W]Yg Xif]b[ h Y dfYj]cig mYUf* bWfYUgYg UbX XYWfYUgYg ]b Wcbh]b[YbWm ]bWcaY UfY fYZ YWh]jY cZ
WcffYgdcbX]b[ ]bWfYUgYg UbX XYWfYUgYg ]b h Y Uacibh cZ W U]ag dU]X Vm ]bgifUbWY WUff]Yfg* :cbh]b[YbWm ]bWcaY( k ]W ]g
]bW iXYX ]b h Y sFh Yf bcb]bhYfYgh ]bWcaYt ]bY ]hYa cb h Y :cbgc ]XUhYX JhUhYaYbhg cZ bWcaY( kUg  123 UbX  -(,2/ Zcf .,..
UbX .,.-( fYgdYWh]jY m*

Fif NYU h DUbU[YaYbh gY[aYbh Ug hkc X]j]g]cbg6 Kfigh UbX ]bUbW]U JYfj]WYg* K Y Kfigh X]j]g]cb cdYfUhYg cb U WighcX]U
VUg]g k ]W ]bW iXYg UXa]b]ghfUh]cb cZ VYbYZ]h d Ubg( Ug kY Ug UWWcibh]b[ UbX acbYm aUbU[YaYbh Zcf hfigh UWWcibhg* K Y
X]j]g]cb aUbU[Yg U biaVYf cZ hfigh UWWcibhg ]bW ig]jY cZ dYfgcbU UbX WcfdcfUhY VYbYZ]h UWWcibhg( I8g( UbX WighcX]U UWWcibhg*
YYg Zcf aUbU[]b[ h YgY UWWcibhg UfY VUgYX cb W Ub[Yg ]b aUf_Yh jU iYg cZ h Y UggYhg ibXYf aUbU[YaYbh ]b h Y UWWcibh( k]h

h Y Uacibh cZ h Y ZYY XYdYbX]b[ cb h Y hmdY cZ UWWcibh* K Y ]bUbW]U JYfj]WYg X]j]g]cb dfcj]XYg gdYW]U ]nYX dfcXiWhg UbX
gYfj]WYg hc cif WighcaYfg( k ]W ]bW iXY Z]lYX UbX jUf]UV Y Ubbi]h]Yg( aihiU ZibXg( UbX ghcW_g cZZYfYX h fci[ U h ]fX dUfhm
dfcj]XYf* NYU h DUbU[YaYbh fYjYbiY kUg  ..(//5 Zcf .,.. WcadUfYX hc  .,(011 Zcf .,.-* K Y aUf_Yh jU iY cZ UggYhg ibXYf
aUbU[YaYbh cf UXa]b]ghfUh]cb kUg  1(,,0(/.5 UbX  1(-33(540 Uh ;YWYaVYf /-( .,.. UbX .,.-( fYgdYWh]jY m*

Dcfh[U[Y VUb_]b[ ]bWcaY ]g XYf]jYX Zfca h Y cf][]bUh]cb UbX gU Y cZ acfh[U[Y cUbg UbX h Y gYfj]W]b[ cZ acfh[U[Y cUbg h Uh
h Y :cadUbm Ug gc X Vih fYhU]bYX h Y f][ h hc gYfj]WY* 8 h ci[ cUb ZYYg UbX gcaY ]bhYfYgh ]bWcaY UfY XYf]jYX Zfca acfh[U[Y
cUbg Y X Zcf gU Y( h Y aU]b gcifWY cZ ]bWcaY ]g [U]bg Zfca h Y gU Y cZ h YgY cUbg ]b h Y gYWcbXUfm aUf_Yh* Ff][]bUh]cbg cZ
acfh[U[Y cUbg hc VY gc X hchU YX  -(235(/12 ]b .,.. UbX  0(,15(5.3 ]b .,.-* K Y XYWfYUgY ]b acfh[U[Y cUb cf][]bUh]cbg ]b
.,.. kUg XiY hc aUhYf]U ]bWfYUgYg ]b acfh[U[Y ]bhYfYgh fUhYg Zfca ]ghcf]WU m ck fUhYg( g][b]Z]WUbh m XUadYb]b[ XYaUbX Zcf
acfh[U[Yg bUh]cbk]XY* b .,..( h Y :cadUbm gc X U dcfh]cb cZ ]hg acfh[U[Y gYfj]W]b[ f][ hg dcfhZc ]c k]h U WUffm]b[ jU iY cZ
 -1(121 Zcf U dfY)hUl [U]b cZ  .(52,7 h YfY kYfY bc giW gU Yg ]b .,.-* Dcfh[U[Y VUb_]b[ ]bWcaY kUg ]adUWhYX ]b .,.- Vm U
dcg]h]jY acfh[U[Y gYfj]W]b[ f][ hg jU iUh]cb UX ighaYbh cZ  -/(12- k]h bc giW jU iUh]cb UX ighaYbh ]b .,..*

K Y Zc ck]b[ hUV Y dfYgYbhg h Y WcadcbYbhg cZ acfh[U[Y VUb_]b[ ]bWcaY ]bW iXYX ]b bcb]bhYfYgh ]bWcaY Uh ;YWYaVYf /-6

( ( )
U]b cb gU Yg cZ cUbg( bYh$-%  -1(4,/  4.(/55
YYg( bYh -,(/3- -3(-2-

Dcfh[U[Y gYfj]W]b[ ]bWcaY( bYh$.% 5(2., $/(1-3%
DJI jU iUh]cb UX ighaYbh r -/(12-
Dcfh[U[Y VUb_]b[ ]bWcaY( bYh  /1(350  -,5(2,0
$-% U]b cb gU Yg cZ cUbg( bYh ]bW iXYg d]dY ]bY ZU]f jU iY UX ighaYbhg
$.% Dcfh[U[Y gYfj]W]b[ ]bWcaY( bYh ]bW iXYg [U]b cb gU Y cZ acfh[U[Y gYfj]W]b[ f][ hg cZ  .(52,

;if]b[ .,.-( h Y :cadUbm hYfa]bUhYX Zcif ]bhYfYgh fUhY gkUd WcbhfUWhg k]h bch]cbU Uacibhg cZ  .1(,,, YUW * K YgY gkUdg
YX[YX ZcfYWUghYX ZihifY C9 Vcffck]b[g k ]W kYfY bc cb[Yf YldYWhYX hc cWWif Uh h Y h]aY cZ hYfa]bUh]cb* 8g U fYgi h cZ
h YgY hYfa]bUh]cbg( h Y :cadUbm fYWc[b]nYX U [U]b cZ  0(232 Zcf h Y mYUf YbXYX ;YWYaVYf /-( .,.-*
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K YfY kYfY bc bYh [U]bg cf cggYg cb gU Yg cZ gYWif]h]Yg Xif]b[ .,..* U]bg cb gU Yg cZ gYWif]h]Yg Zcf h Y hkY jY acbh g YbXYX
.,.- kYfY  .(-3,( fYgi h]b[ Zfca h Y gU Y cZ Uddfcl]aUhY m  -30(.41 ]b gYWif]h]Yg* cf acfY ]bZcfaUh]cb cb gYWif]h]Yg gc X ]b
.,.-( gYY EchY .( sJYWif]h]Yg(t ]b h Y EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg ]b hYa 4( ]bUbW]U JhUhYaYbhg UbX
Jidd YaYbhUfm ;UhU( ]b h ]g fYdcfh*

9Ub_)ckbYX ]ZY ]bgifUbWY $s9FC t% ]bWcaY ]g XYf]jYX Zfca W Ub[Yg ]b h Y WUg giffYbXYf jU iY cZ h Y VUb_)ckbYX ]ZY
]bgifUbWY dc ]W]Yg UbX WUb Z iWhiUhY idcb h Y Wc YWh]cb cZ ]ZY ]bgifUbWY dfcWYYXg* 9FC ]bWcaY ]bWfYUgYX hc  5(.23 ]b .,.. Ug
WcadUfYX hc  3(/22 ]b .,.-* K Y :cadUbm difW UgYX  4,(,,, ]b UXX]h]cbU 9FC dc ]W]Yg Xif]b[ h Y Z]fgh eiUfhYf cZ .,..
UWWcibh]b[ Zcf h Y ]bWfYUgY ]b 9FC ]bWcaY*

b UXX]h]cb hc h Y Wcbh]b[YbWm ]bWcaY XYgWf]VYX UVcjY( ch Yf bcb]bhYfYgh ]bWcaY ]bW iXYg ]bWcaY Zfca cif J98 VUb_]b[
X]j]g]cb UbX ch Yf a]gWY UbYcig ]bWcaY UbX WUb Z iWhiUhY VUgYX cb h Y W U]ag YldYf]YbWY ]b cif bgifUbWY U[YbWm( J98
dfcXiWh]cb UbX fYWc[b]h]cb cZ ch Yf bcbgYUgcbU ]bWcaY ]hYag* Fh Yf bcb]bhYfYgh ]bWcaY kUg  -/(430 Zcf .,.. WcadUfYX hc
 .,(13- Zcf .,.-*

SRMR IVIW 2 TIRWI
[V[aR R a 7e]R[ R a 3cR NTR 3 Ra

( ( )
.*/4 .*3,

Ecb]bhYfYgh YldYbgY kUg  /51(011 UbX  0.5(4.2 Zcf .,.. UbX .,.-( fYgdYWh]jY m* 8g aYbh]cbYX dfYj]cig m( h Y :cadUbm
]bWiffYX YldYbgYg ]b WcbbYWh]cb k]h WYfhU]b hfUbgUWh]cbg k]h fYgdYWh hc k ]W aUbU[YaYbh ]g ibUV Y hc UWWifUhY m dfYX]Wh
k Yb h YgY YldYbgYg k] VY ]bWiffYX cf( k Yb ]bWiffYX( h Y Uacibh cZ giW YldYbgYg* K Y Zc ck]b[ hUV Y dfYgYbhg h YgY
YldYbgYg Zcf h Y dYf]cXg dfYgYbhYX6

FdRYcR [aU 7[QRQ 6RPR OR )$
( ( )

:FM ;)-5 fY UhYX YldYbgYg  r  -(1--
IYghfiWhif]b[ W Uf[Yg 3/. /24
DYf[Yf UbX WcbjYfg]cb fY UhYX YldYbgYg -(343 r
;YVh dfYdUmaYbh dYbU hm r 2(-./
Mc ibhUfm fY]aVifgYaYbh cZ WYfhU]b fY)dfYgYbhaYbh EJ ZYYg -(.11 r

JU Uf]Yg UbX Yad cmYY VYbYZ]hg ]g h Y Uf[Ygh WcadcbYbh cZ bcb]bhYfYgh YldYbgY UbX fYdfYgYbhYX 22*-3 UbX 21*.5 cZ hchU
bcb]bhYfYgh YldYbgY Uh ;YWYaVYf /-( .,.. UbX .,.-( fYgdYWh]jY m* ;if]b[ .,..( gU Uf]Yg UbX Yad cmYY VYbYZ]hg XYWfYUgYX
 -4(53/( cf 2*32 ( hc  .2-(210 Ug WcadUfYX hc  .4,(2.3 Zcf .,.-* K Y XYWfYUgY ]b gU Uf]Yg UbX Yad cmYY VYbYZ]hg ]g df]aUf] m
XiY hc U XYWfYUgY ]b acfh[U[Y Wcaa]gg]cbg UbX ]bWYbh]jYg( Xf]jYb Vm h Y XYWfYUgY ]b acfh[U[Y dfcXiWh]cb( cZZgYh Vm ]bWfYUgYg
]b h Y a]b]aia kU[Y kY dUm cif Yad cmYYg h Uh kYfY ]ad YaYbhYX ]b DUm .,..*

:cadYbgUh]cb YldYbgY fYWcfXYX ]b WcbbYWh]cb k]h UkUfXg cZ fYghf]WhYX ghcW_( k ]W ]g ]bW iXYX k]h ]b gU Uf]Yg UbX Yad cmYY
VYbYZ]hg( kUg  -,(151 UbX  5(0-1 Zcf .,.. UbX .,.-( fYgdYWh]jY m* 8 dcfh]cb cZ h Y fYghf]WhYX ghcW_ UkUfXg ]b Vch mYUfg kUg
giV YWh hc h Y gUh]gZUWh]cb cZ dYfZcfaUbWY)VUgYX WcbX]h]cbg*

;UhU dfcWYgg]b[ Wcghg XYWfYUgYX  2(4.2 hc  -0(5,, ]b .,.. Zfca  .-(3.2 ]b .,.-( Xf]jYb df]aUf] m Vm h Y :cadUbmug
fYbY[ch]Uh]cb cZ WYfhU]b jYbXcf WcbhfUWhg* K Y :cadUbm Wcbh]biYg hc YlUa]bY bYk UbX Yl]gh]b[ WcbhfUWhg hc bY[ch]UhY ZUjcfUV Y
hYfag hc cZZgYh h Y ]bWfYUgYX jUf]UV Y Wcgh WcadcbYbhg cZ cif XUhU dfcWYgg]b[ Wcghg( giW Ug bYk UWWcibhg UbX ]bWfYUgYX
hfUbgUWh]cb jc iaY*

EYh cWWidUbWm UbX Yei]daYbh YldYbgY ]b .,.. kUg  00(4-5( U XYWfYUgY cZ  .(,-4 Zfca  02(4/3 Zcf .,.-* K Y XYWfYUgY ]b bYh
cWWidUbWm UbX Yei]daYbh YldYbgY ]g df]aUf] m Uhhf]VihUV Y hc h Y fYghfiWhif]b[ UbX bcb)fYbYkU cf hYfa]bUh]cb cZ WYfhU]b
VfUbW YUgYg*

K Y :cadUbm YldYf]YbWYX U bYh [U]b cZ  01/ ]b ch Yf fYU YghUhY YldYbgY Zcf .,..( WcadUfYX hc YldYbgYg cZ  .1/ ]b .,.-*
ldYbgYg cb ch Yf fYU YghUhY ckbYX Zcf .,.. ]bW iXY kf]hY Xckbg cZ  --, cZ h Y WUffm]b[ jU iY hc ZU]f jU iY cb WYfhU]b d]YWYg

cZ dfcdYfhm Y X ]b ch Yf fYU YghUhY ckbYX WcadUfYX hc kf]hY Xckbg cZ  /,2 ]b .,.-* Fh Yf fYU YghUhY ckbYX k]h U Wcgh VUg]g
cZ  .(431 kUg gc X Xif]b[ .,..( fYgi h]b[ ]b U bYh [U]b cZ  3,/( WcadUfYX hc ch Yf fYU YghUhY ckbYX k]h U Wcgh VUg]g cZ  2(-22
gc X Xif]b[ .,.- Zcf U bYh [U]b cZ  -32*

0.



GfcZYgg]cbU ZYYg ]bW iXY ZYYg Zcf Y[U UbX UWWcibh]b[ gYfj]WYg( giW Ug fcih]bY ]h][Uh]cb aUhhYfg( YlhYfbU UiX]h gYfj]WYg Ug kY
Ug Ugg]ghUbWY ]b Wcad m]b[ k]h bYk m)YbUWhYX UbX Yl]gh]b[ VUb_]b[ UbX [cjYfbaYbhU fY[i Uh]cb* GfcZYgg]cbU ZYYg kYfY
 --(43. Zcf .,.. Ug WcadUfYX hc  --(332 Zcf .,.-*

8XjYfh]g]b[ UbX diV ]W fY Uh]cbg YldYbgY kUg  -0(/.1 Zcf .,..( Ub ]bWfYUgY cZ  .(-.. WcadUfYX hc  -.(.,/ Zcf .,.-* ;if]b[
.,..( h Y :cadUbm Wcbhf]VihYX Uddfcl]aUhY m  -(/1, hc W Uf]hUV Y cf[Ub]nUh]cbg h fci[ cih D]gg]gg]dd]( Ycf[]U UbX
8 UVUaU( Zcf k ]W ]h fYWY]jYX U Xc Uf)Zcf)Xc Uf hUl WfYX]h( UbX giW Wcbhf]Vih]cbg UfY ]bW iXYX ]b cif UXjYfh]g]b[ UbX diV ]W
fY Uh]cbg YldYbgY*

8acfh]nUh]cb cZ ]bhUb[]V Y UggYhg hchU YX  1(-.. Zcf .,.. WcadUfYX hc  2(,0. Zcf .,.-* K ]g Uacfh]nUh]cb fY UhYg hc Z]b]hY) ]jYX
]bhUb[]V Y UggYhg k ]W UfY VY]b[ Uacfh]nYX cjYf h Y igYZi ]jYg Ug XYhYfa]bYX Uh UWei]g]h]cb* K YgY Z]b]hY) ]jYX ]bhUb[]V Y
UggYhg UjY fYaU]b]b[ Ygh]aUhYX igYZi ]jYg fUb[]b[ Zfca Uddfcl]aUhY m cbY mYUf hc hYb mYUfg*

:caaib]WUh]cb YldYbgYg UfY h cgY YldYbgYg ]bWiffYX Zcf Wcaaib]WUh]cb hc W ]Ybhg UbX VYhkYYb Yad cmYYg* :caaib]WUh]cb
YldYbgYg kYfY  3(514 Zcf .,.. Ug WcadUfYX hc  4(425 Zcf .,.-*

K Y :cadUbm ]bWiffYX U  2(-./ XYVh dfYdUmaYbh dYbU hm ]b .,.- ]b WcbbYWh]cb k]h h Y dfYdUmaYbh cZ U  -1,(,,, cb[)hYfa
C9 UXjUbWY*

Fh Yf bcb]bhYfYgh YldYbgY ]bW iXYg h Y dfcj]g]cb Zcf ibZibXYX Wcaa]haYbhg( Vig]bYgg XYjY cdaYbh UbX hfUjY YldYbgYg( ch Yf
X]gWfYh]cbUfm YldYbgYg( cUb ZYYg YldYbgY UbX ch Yf a]gWY UbYcig ZYYg UbX cdYfUh]b[ YldYbgYg* b .,..( h Y :cadUbm U gc
fYWc[b]nYX YldYbgY cZ  -(.11 fY UhYX hc h Y jc ibhUfm fY]aVifgYaYbh cZ WYfhU]b fY)dfYgYbhaYbh EJ ZYYg dfYj]cig m W Uf[YX hc
WighcaYfg h Uh UfY YldYWhYX hc VY dU]X ]b .,./ ]b ][ h cZ h Y ; :ug fYWYbh [i]XUbWY hc VUb_g fY[UfX]b[ giW ZYYg* Fh Yf
bcb]bhYfYgh YldYbgY kUg  /.(3/5 Zcf .,.. Ug WcadUfYX hc  /1(,,. Zcf .,.-* 8 dfcj]g]cb Zcf ibZibXYX Wcaa]haYbhg cZ  4/
kUg fYWcfXYX Zcf .,.. UbX U bY[Uh]jY dfcj]g]cb $fYWcjYfm% Zcf ibZibXYX Wcaa]haYbhg cZ  1,, kUg fYWcfXYX ]b .,.-*
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( ( )

ZZ]W]YbWm fUh]c $ 88G% 2-*45 21*/1

K Y YZZ]W]YbWm fUh]c ]g U aYUgifY cZ dfcXiWh]j]hm ]b h Y VUb_]b[ ]bXighfm* $K ]g fUh]c ]g U aYUgifY cZ cif UV] ]hm hc hifb YldYbgYg
]bhc fYjYbiY* K Uh ]g( h Y fUh]c ]g XYg][bYX hc fYZ YWh h Y dYfWYbhU[Y cZ cbY Xc Uf k ]W aigh VY YldYbXYX hc [YbYfUhY U Xc Uf cZ
fYjYbiY*% K Y :cadUbm WU Wi UhYg h ]g fUh]c Vm X]j]X]b[ bcb]bhYfYgh YldYbgY Vm h Y gia cZ bYh ]bhYfYgh ]bWcaY cb U Zi m hUl
Yei]jU Ybh VUg]g UbX bcb]bhYfYgh ]bWcaY* NY fYaU]b Wcaa]hhYX hc U[[fYgg]jY m aUbU[]b[ cif Wcghg k]h ]b h Y ZfUaYkcf_ cZ cif
Vig]bYgg acXY * Fif [cU ]g hc ]adfcjY h Y YZZ]W]YbWm fUh]c cjYf h]aY Zfca WiffYbh m fYdcfhYX YjY g Ug U fYgi h cZ fYjYbiY
[fckh k ] Y Uh h Y gUaY h]aY Wcbhfc ]b[ bcb]bhYfYgh YldYbgYg*

6RGSQI AE IW

bWcaY hUl YldYbgY Zcf .,.. UbX .,.- kUg  01(.0, UbX  02(5/1( fYgdYWh]jY m* K Y YZZYWh]jY hUl fUhYg Zcf h cgY mYUfg kYfY
.-*34 UbX ..*0- ( fYgdYWh]jY m* cf UXX]h]cbU ]bZcfaUh]cb fY[UfX]b[ h Y :cadUbmug ]bWcaY hUlYg( d YUgY fYZYf hc ]b EchY
-0( s bWcaY KUlYg(t ]b h Y EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg ]b hYa 4( ]bUbW]U JhUhYaYbhg UbX Jidd YaYbhUfm
;UhU( ]b h ]g fYdcfh*

DV X N[NTR R[a

K Y aUbU[YaYbh cZ f]g_ ]g Ub cb)[c]b[ dfcWYgg* Gf]aUfm f]g_g h Uh UfY UggcW]UhYX k]h h Y :cadUbm ]bW iXY WfYX]h( ]bhYfYgh fUhY
UbX ]ei]X]hm f]g_* :fYX]h UbX ]bhYfYgh fUhY f]g_ UfY X]gWiggYX VY ck( k ] Y ]ei]X]hm f]g_ ]g X]gWiggYX ]b h Y bYlh giVgYWh]cb ibXYf
h Y YUX]b[ sC]ei]X]hm UbX :Ud]hU IYgcifWYg*t

0VIHM MWO ERH .PPS ERGI JSV 0VIHM SWWIW SR SERW ERH BRJ RHIH 0SQQM QIR W

DUbU[YaYbh cZ :fYX]h I]g_* b YfYbh ]b Ubm YbX]b[ UWh]j]hm ]g WfYX]h f]g_( h Uh ]g( h Y f]g_ cZ cgg g ci X U VcffckYf XYZUi h*
:fYX]h f]g_ ]g acb]hcfYX UbX aUbU[YX cb Ub cb[c]b[ VUg]g Vm U WfYX]h UXa]b]ghfUh]cb XYdUfhaYbh( U dfcV Ya UggYh fYgc ih]cb
Wcaa]hhYY UbX h Y 9cUfX cZ ;]fYWhcfg :fYX]h IYj]Yk :caa]hhYY* FjYfg][ h cZ h Y :cadUbmug YbX]b[ cdYfUh]cbg $]bW iX]b[
UX YfYbWY hc cif dc ]W]Yg UbX dfcWYXifYg [cjYfb]b[ h Y cUb ibXYfkf]h]b[ UbX acb]hcf]b[ dfcWYgg%( WfYX]h eiU ]hm UbX cgg
a]h][Uh]cb UfY aU cf WcbWYfbg cZ WfYX]h UXa]b]ghfUh]cb UbX h YgY Wcaa]hhYYg* K Y :cadUbmug WYbhfU UddfU]gU fYj]Yk
XYdUfhaYbh fYj]Ykg UbX UddfcjYg h ]fX)dUfhm UddfU]gU g cVhU]bYX Vm h Y :cadUbm cb fYU YghUhY Wc UhYfU UbX acb]hcfg cUb
aUhif]h]Yg hc YbgifY idXUhYX UddfU]gU g UfY cVhU]bYX* K ]g XYdUfhaYbh ]g aUbU[YX Vm U JhUhY :Yfh]Z]YX YbYfU IYU ghUhY

0/



8ddfU]gYf UbX Yad cmg h fYY UXX]h]cbU JhUhY :Yfh]Z]YX YbYfU IYU ghUhY 8ddfU]gYfg UbX Zcif fYU YghUhY YjU iUhcfg* b
UXX]h]cb( kY aU]bhU]b U cUb fYj]Yk ghUZZ hc ]bXYdYbXYbh m acb]hcf cUb eiU ]hm UbX YbX]b[ dfUWh]WYg* CcUb fYj]Yk dYfgcbbY
acb]hcf UbX( ]Z bYWYggUfm( UX igh h Y [fUXYg Ugg][bYX hc cUbg h fci[ dYf]cX]W YlUa]bUh]cb( ZcWig]b[ h Y]f fYj]Yk cb
WcaaYfW]U UbX fYU YghUhY cUbg fUh Yf h Ub WcbgiaYf UbX gaU VU UbWY WcbgiaYf acfh[U[Y cUbg( giW Ug -)0 ZUa] m
acfh[U[Y cUbg*

b Wcad ]UbWY k]h cUb dc ]Wm( h Y YbX]b[ ghUZZ ]g []jYb YbX]b[ ]a]hg VUgYX cb h Y]f _bck YX[Y UbX YldYf]YbWY* b UXX]h]cb(
YUW YbX]b[ cZZ]WYfug df]cf dYfZcfaUbWY ]g YjU iUhYX Zcf WfYX]h eiU ]hm UbX Wcad ]UbWY Ug U hcc Zcf YghUV ]g ]b[ UbX Yb UbW]b[
YbX]b[ ]a]hg* 9YZcfY ZibXg UfY UXjUbWYX cb WcbgiaYf UbX WcaaYfW]U cUbg VY ck WYfhU]b Xc Uf h fYg c Xg( cUbg UfY
fYj]YkYX UbX gWcfYX ig]b[ WYbhfU ]nYX ibXYfkf]h]b[ aYh cXc c[]Yg* CcUb eiU ]hm( cf sf]g_)fUh]b[(t [fUXYg UfY Ugg][bYX VUgYX
idcb WYfhU]b ZUWhcfg( k ]W ]bW iXY h Y gWcf]b[ cZ h Y cUbg* K ]g ]bZcfaUh]cb ]g igYX hc Ugg]gh aUbU[YaYbh ]b acb]hcf]b[ WfYX]h
eiU ]hm* CcUb fYeiYghg UfY fYj]YkYX Zcf UddfcjU Vm gYb]cf WfYX]h cZZ]WYfg*

cf WcaaYfW]U UbX WcaaYfW]U fYU YghUhY gYWifYX cUbg( ]bhYfbU f]g_)fUh]b[ [fUXYg UfY Ugg][bYX Vm YbX]b[( WfYX]h
UXa]b]ghfUh]cb UbX cUb fYj]Yk dYfgcbbY ( VUgYX cb Ub UbU mg]g cZ h Y Z]bUbW]U UbX Wc UhYfU ghfYb[h UbX ch Yf WfYX]h Uhhf]VihYg
ibXYf m]b[ YUW cUb* CcUb [fUXYg fUb[Y Zfca -, hc 51( k]h -, fUhYX cUbg Uj]b[ h Y YUgh WfYX]h f]g_* cf acfY ]bZcfaUh]cb
UVcih h Y :cadUbmug cUb [fUXYg( gYY h Y ]bZcfaUh]cb ibXYf h Y YUX]b[ s:fYX]h HiU ]hmt ]b EchY /( sCcUbg(t ]b h Y EchYg hc
:cbgc ]XUhYX ]bUbW]U JhUhYaYbhg ]b hYa 4( ]bUbW]U JhUhYaYbhg UbX Jidd YaYbhUfm ;UhU( ]b h ]g fYdcfh*

DUbU[YaYbhug dfcV Ya UggYh fYgc ih]cb Wcaa]hhYY UbX h Y 9cUfX cZ ;]fYWhcfgu :fYX]h IYj]Yk :caa]hhYY acb]hcf cUbg h Uh
UfY dUgh XiY cf h cgY h Uh UjY VYYb Xckb[fUXYX UbX UfY Wcbg]XYfYX gdYW]U aYbh]cb cf giVghUbXUfX XiY hc U XYW ]bY ]b h Y
Wc UhYfU jU iY cf WUg Z ck cZ h Y XYVhcf7 h Y Wcaa]hhYYg h Yb UX igh cUb [fUXYg UWWcfX]b[ m* K ]g ]bZcfaUh]cb ]g igYX hc
Ugg]gh aUbU[YaYbh ]b acb]hcf]b[ WfYX]h eiU ]hm* N Yb h Y i h]aUhY Wc YWhUV] ]hm cZ U cUbug df]bW]dU ]g ]b XciVh( k c m cf
dUfh]U m( h Y cUb ]g d UWYX cb bcbUWWfiU *

8ZhYf U Wc YWh]cb YZZcfhg UjY ZU] YX( Wc UhYfU gYWif]b[ cUbg aUm VY fYdcggYggYX UbX gc X cf( Zcf cUbg gYWifYX Vm fYU YghUhY(
ZcfYW cgifY dfcWYYX]b[g ]b]h]UhYX* K Y Wc UhYfU ]g gc X Uh diV ]W UiWh]cb Zcf ZU]f aUf_Yh jU iY $VUgYX idcb fYWYbh UddfU]gU g
XYgWf]VYX ]b h Y UVcjY dUfU[fUd %( k]h ZYYg UggcW]UhYX k]h h Y ZcfYW cgifY VY]b[ XYXiWhYX Zfca h Y gU Yg df]WY* K Y difW UgY
df]WY ]g Udd ]YX hc h Y cihghUbX]b[ cUb VU UbWY* Z h Y cUb VU UbWY ]g [fYUhYf h Ub h Y gU Yg dfcWYYXg( h Y XYZ]W]Ybh VU UbWY ]g
gYbh hc h Y 9cUfX cZ ;]fYWhcfgu :fYX]h IYj]Yk :caa]hhYY Zcf W Uf[Y)cZZ UddfcjU * K YgY W Uf[Y)cZZg fYXiWY h Y U ckUbWY Zcf
WfYX]h cggYg cb cUbg* : Uf[Y)cZZg fYZ YWh h Y fYU ]nUh]cb cZ cggYg ]b h Y dcfhZc ]c h Uh kYfY fYWc[b]nYX dfYj]cig m h fci[ h Y
dfcj]g]cb Zcf WfYX]h cggYg cb cUbg*

K Y :cadUbmug dfUWh]WY ]g hc W Uf[Y cZZ Ygh]aUhYX cggYg Ug gccb Ug giW cgg ]g ]XYbh]Z]YX UbX fYUgcbUV m eiUbh]Z]YX* EYh
W Uf[Y)cZZg Zcf .,.. kYfY  3(/.5( cf ,*,3 Ug U dYfWYbhU[Y cZ UjYfU[Y cUbg( WcadUfYX hc bYh W Uf[Y)cZZg cZ  -,(.3/( cf ,*-,
Ug U dYfWYbhU[Y cZ UjYfU[Y cUbg( Zcf .,.-* K Y W Uf[Y)cZZg ]b .,.. kYfY Zi m fYgYfjYX Zcf ]b h Y :cadUbmug U ckUbWY Zcf
WfYX]h cggYg*

8 ckUbWY Zcf :fYX]h CcggYg cb CcUbg7 Gfcj]g]cb Zcf :fYX]h CcggYg cb CcUbg* K Y U ckUbWY Zcf WfYX]h cggYg ]g UjU] UV Y hc
UVgcfV WfYX]h cggYg ]b YfYbh ]b h Y cUbg Y X Zcf ]bjYghaYbh dcfhZc ]c* CcUb cggYg UfY W Uf[YX U[U]bgh h Y U ckUbWY Zcf WfYX]h
cggYg k Yb aUbU[YaYbh VY ]YjYg h Y ibWc YWhUV] ]hm cZ U cUb VU UbWY ]g WcbZ]faYX* JiVgYeiYbh fYWcjYf]Yg( ]Z Ubm( UfY
WfYX]hYX hc h Y U ckUbWY* DUbU[YaYbh YjU iUhYg h Y UXYeiUWm cZ h Y U ckUbWY cb U eiUfhYf m VUg]g* cf Ub ]b)XYdh X]gWigg]cb
cZ cif UWWcibh]b[ dc ]W]Yg UbX cif aYh cXc c[m Zcf XYhYfa]b]b[ h Y Uddfcdf]UhY YjY cZ h Y U ckUbWY Zcf WfYX]h cggYg( d YUgY
fYZYf hc h Y ]bZcfaUh]cb ]b h Y s:f]h]WU 8WWcibh]b[ Gc ]W]Yg UbX gh]aUhYgt gYWh]cb UVcjY Ug kY Ug h Y ]bZcfaUh]cb ibXYf h Y
YUX]b[g sCcUbg UbX h Y 8 ckUbWY Zcf :fYX]h CcggYgt UbX s9ig]bYgg :caV]bUh]cbg( 8WWcibh]b[ Zcf GifW UgYX :fYX]h
;YhYf]cfUhYX CcUbg UbX IY UhYX 8ggYhgt ]b EchY -( sJ][b]Z]WUbh 8WWcibh]b[ Gc ]W]Yg(t ]b h Y EchYg hc :cbgc ]XUhYX ]bUbW]U
JhUhYaYbhg ]b hYa 4( ]bUbW]U JhUhYaYbhg UbX Jidd YaYbhUfm ;UhU( ]b h ]g fYdcfh*

b UXX]h]cb hc ]hg eiUfhYf m UbU mg]g cZ h Y U ckUbWY Zcf WfYX]h cggYg( cb U fY[i Uf VUg]g( aUbU[YaYbh UbX h Y 9cUfX cZ
;]fYWhcfg fYj]Yk cUb fUh]cg* K YgY fUh]cg ]bW iXY h Y U ckUbWY Zcf WfYX]h cggYg Ug U dYfWYbhU[Y cZ hchU cUbg( bYh W Uf[Y)cZZg
Ug U dYfWYbhU[Y cZ UjYfU[Y cUbg( h Y dfcj]g]cb Zcf WfYX]h cggYg Ug U dYfWYbhU[Y cZ UjYfU[Y cUbg( bcbdYfZcfa]b[ cUbg Ug U
dYfWYbhU[Y cZ hchU cUbg UbX h Y U ckUbWY WcjYfU[Y cb bcbdYfZcfa]b[ cUbg* 8 gc( aUbU[YaYbh fYj]Ykg dUgh XiY fUh]cg Vm
cZZ]WYf( Wcaaib]hm VUb_ UbX h Y :cadUbm Ug U k c Y*
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K Y U ckUbWY Zcf WfYX]h cggYg cb cUbg kUg  -5.(,5, UbX  -20(-3- Uh ;YWYaVYf /-( .,.. UbX .,.-( fYgdYWh]jY m* K Y
Zc ck]b[ hUV Y dfYgYbhg h Y U cWUh]cb cZ h Y U ckUbWY Zcf WfYX]h cggYg cb cUbg UbX h Y dYfWYbhU[Y cZ YUW cUb WUhY[cfm hc
hchU cUbg Uh ;YWYaVYf /- Zcf YUW cZ h Y mYUfg dfYgYbhYX*

( ( )

4NYN[PR
S

F aNY 4NYN[PR
S

F aNY
:caaYfW]U ( Z]bUbW]U ( U[f]Wi hifU  00(.11 -0*02  //(5.. -0*.,
CYUgY Z]bUbW]b[ .(02/ ,*55 -(042 ,*32
IYU YghUhY q WcbghfiWh]cb -5(--0 --*05 -2(0-5 --*,/
IYU YghUhY q -)0 ZUa] m acfh[U[Y 00(3.3 .3*34 /.(/12 .3*-5
IYU YghUhY q WcaaYfW]U acfh[U[Y 3-(354 00*., 24(50, 01*/5
bghU aYbh cUbg hc ]bX]j]XiU g 5(3// -*,4 --(,04 -*0/
KchU  -5.(,5, -,,*,,  -20(-3- -,,*,,

K Y dfcj]g]cb Zcf WfYX]h cggYg cb cUbg W Uf[YX hc cdYfUh]b[ YldYbgY ]g Ub Uacibh h Uh( ]b h Y iX[aYbh cZ aUbU[YaYbh( ]g
bYWYggUfm hc aU]bhU]b h Y U ckUbWY Zcf WfYX]h cggYg cb cUbg Uh U YjY h Uh ]g VY ]YjYX hc VY UXYeiUhY hc aYYh h Y ]b YfYbh f]g_g
cZ cggYg ]b cif cUb dcfhZc ]c* K Y :cadUbm fYWcfXYX U dfcj]g]cb Zcf WfYX]h cggYg cb cUbg cZ  ./(344 Xif]b[ .,..( Ug
WcadUfYX hc U bY[Uh]jY dfcj]g]cb $fYWcjYfm% Zcf WfYX]h cggYg cb cUbg cZ  -(3,, Xif]b[ .,.-* K Y :cadUbmug U ckUbWY Zcf
WfYX]h cgg acXY Wcbg]XYfg YWcbca]W dfc YWh]cbg( df]aUf] m h Y bUh]cbU ibYad cmaYbh fUhY UbX ;G( cjYf U fYUgcbUV Y UbX
giddcfhUV Y dYf]cX cZ hkc mYUfg* N ] Y WfYX]h aYhf]Wg fYaU]bYX fY Uh]jY m ghUV Y( cUb [fckh UbX UWei]g]h]cbg WUigYX h Y
:cadUbmug acXY hc ]bX]WUhY h Uh h Y UZcfYaYbh]cbYX dfcj]g]cb Zcf WfYX]h cggYg cb cUbg kUg Uddfcdf]UhY Xif]b[ .,..*
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K Y hUV Y VY ck fYZ YWhg h Y UWh]j]hm ]b h Y U ckUbWY Zcf WfYX]h cggYg cb cUbg Zcf h Y mYUfg YbXYX ;YWYaVYf /-6

( ( )
9U UbWY Uh VY[]bb]b[ cZ mYUf  -20(-3-  -32(-00
b]h]U U ckUbWY Zcf difW UgYX cUbg k]h acfY h Ub ]bg][b]Z]WUbh WfYX]h XYhYf]cfUh]cb Yl]gh]b[
Uh h Y XUhY cZ UWei]g]h]cb --(02, r
Gfcj]g]cb Zcf $fYWcjYfm cZ% WfYX]h cggYg cb cUbg ./(344 $-(3,,%
: Uf[Y)cZZg
:caaYfW]U ( Z]bUbW]U ( U[f]Wi hifU 1(-., 3(,43
CYUgY Z]bUbW]b[ 3 -/
IYU YghUhY q WcbghfiWh]cb r 1.
IYU YghUhY q -)0 ZUa] m acfh[U[Y 313 -(-20
IYU YghUhY q WcaaYfW]U acfh[U[Y 1(-/0 1(-40
bghU aYbh cUbg hc ]bX]j]XiU g /(-23 1(/30

KchU W Uf[Y)cZZg -0(-41 -4(430
IYWcjYf]Yg
:caaYfW]U ( Z]bUbW]U ( U[f]Wi hifU .(03- -(03,
CYUgY Z]bUbW]b[ -02 05
IYU YghUhY q WcbghfiWh]cb r -/
IYU YghUhY q -)0 ZUa] m acfh[U[Y 4.- -(054
IYU YghUhY q WcaaYfW]U acfh[U[Y 0-4 10-
bghU aYbh cUbg hc ]bX]j]XiU g /(,,, 1(,/,

KchU fYWcjYf]Yg 2(412 4(2,-
EYh W Uf[Y)cZZg 3(/.5 -,(.3/
9U UbWY Uh YbX cZ mYUf  -5.(,5,  -20(-3-

Gfcj]g]cb Zcf $fYWcjYfm cZ% WfYX]h cggYg cb cUbg hc UjYfU[Y cUbg ,*.. $,*,.%
EYh W Uf[Y)cZZg hc UjYfU[Y cUbg ,*,3 ,*-,
EYh W Uf[Y)cZZg hc U ckUbWY Zcf WfYX]h cggYg cb cUbg /*4. 2*.2
8 ckUbWY Zcf WfYX]h cggYg cb cUbg hc6
KchU cUbg -*22 -*20
EcbdYfZcfa]b[ cUbg //3*3/ /./*-0
EcbUWWfiU cUbg //5*3- //.*13

EcbUWWfiU cUbg hc hchU cUbg6 ,*05 ,*05

K Y hUV Y VY ck fYZ YWhg bYh W Uf[Y)cZZg hc XU] m UjYfU[Y cUbg cihghUbX]b[( Vm cUb WUhY[cfm( Xif]b[ h Y mYUfg YbXYX
;YWYaVYf /-6

( ( )

Ra
5UN TR%

SS
3cR NTR

N[

Ra
5UN TR% SS
a 3cR NTR

N[

Ra
5UN TR%

SS
3cR NTR

N[

Ra
5UN TR% SS
a 3cR NTR

N[
:caaYfW]U ( Z]bUbW]U ( U[f]Wi hifU  .(205  -(045(151 ,*-4  1(2-3  -(4/.(01/ ,*/-
CYUgY Z]bUbW]b[ $-/5% 51(5,2 $,*-0% $/2% 31(544 $,*,1%
IYU YghUhY q WcbghfiWh]cb r -(-05(5.1 r /5 -(,-.(,-3 r
IYU YghUhY q -)0 ZUa] m acfh[U[Y $20% /(,0.(-43 r $//0% .(3.-(321 $,*,-%
IYU YghUhY q WcaaYfW]U acfh[U[Y 0(3-2 0(323(444 ,*-, 0(20/ 0(1,0(,5/ ,*-,
bghU aYbh cUbg hc ]bX]j]XiU g -23 -/.(050 ,*-/ /00 -2/(310 ,*.-
KchU  3(/.5  -,(233(551 ,*,3  -,(.3/  -,(/-,(,3, ,*-,
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K Y Zc ck]b[ hUV Y dfcj]XYg Zifh Yf XYhU] g cZ h Y :cadUbmug bYh W Uf[Y)cZZg cZ cUbg gYWifYX Vm fYU YghUhY Zcf h Y mYUfg YbXYX
;YWYaVYf /-6

( ( )
IYU YghUhY q WcbghfiWh]cb6
IYg]XYbh]U  r  /5

IYU YghUhY q -)0 ZUa] m acfh[U[Y6
Gf]aUfm ../ /,
caY Yei]hm $31% $35%

IYbhU +]bjYghaYbh $5% $-5/%
CUbX XYjY cdaYbh $.,/% $5.%

KchU fYU YghUhY q -)0 ZUa] m acfh[U[Y $20% $//0%
IYU YghUhY q WcaaYfW]U acfh[U[Y6
FkbYf)cWWid]YX 2,5 $45%
Ecb)ckbYf cWWid]YX 0(.32 0(3//
CUbX XYjY cdaYbh $-25% $-%

KchU fYU YghUhY q WcaaYfW]U acfh[U[Y 0(3-2 0(20/
KchU bYh W Uf[Y)cZZg cZ cUbg gYWifYX Vm fYU YghUhY  0(21.  0(/04

8 ckUbWY Zcf :fYX]h CcggYg cb LbZibXYX :caa]haYbhg7 Gfcj]g]cb Zcf :fYX]h CcggYg cb LbZibXYX :caa]haYbhg* K Y
:cadUbm aU]bhU]bg U gYdUfUhY U ckUbWY Zcf WfYX]h cggYg cb ibZibXYX cUb Wcaa]haYbhg( k ]W ]g ]bW iXYX ]b h Y sFh Yf
]UV] ]h]Ygt ]bY ]hYa cb h Y :cbgc ]XUhYX 9U UbWY J YYhg* DUbU[YaYbh Ygh]aUhYg h Y Uacibh cZ YldYWhYX cggYg cb ibZibXYX
cUb Wcaa]haYbhg Vm WU Wi Uh]b[ U ]_Y ] ccX cZ ZibX]b[ cjYf h Y WcbhfUWhiU dYf]cX Zcf YldcgifYg h Uh UfY bch ibWcbX]h]cbU m
WUbWY UV Y Vm h Y :cadUbm UbX Udd m]b[ h Y cgg ZUWhcfg igYX ]b h Y U ckUbWY Zcf WfYX]h cgg cb cUbg aYh cXc c[m XYgWf]VYX
UVcjY hc ibZibXYX Wcaa]haYbhg Zcf YUW cUb hmdY* Ec WfYX]h cgg Ygh]aUhY ]g fYdcfhYX Zcf cZZ)VU UbWY)g YYh WfYX]h YldcgifYg
h Uh UfY ibWcbX]h]cbU m WUbWY UV Y Vm h Y :cadUbm* 8 fc )ZcfkUfX cZ h Y U ckUbWY Zcf WfYX]h cggYg cb ibZibXYX
Wcaa]haYbhg ]g g ckb ]b h Y hUV Y VY ck*

KRN 7[QRQ 6RPR OR )$

( ( )
8 ckUbWY Zcf WfYX]h cggYg cb ibZibXYX cUb Wcaa]haYbhg6
9Y[]bb]b[ VU UbWY  .,(,/1  .,(1/1
Gfcj]g]cb Zcf $fYWcjYfm cZ% WfYX]h cggYg cb ibZibXYX cUb Wcaa]haYbhg $]bW iXYX ]b ch Yf
bcb]bhYfYgh YldYbgY% 4/ $1,,%
bX]b[ VU UbWY  .,(--4  .,(,/1

EcbdYfZcfa]b[ 8ggYhg* EcbdYfZcfa]b[ UggYhg Wcbg]gh cZ bcbdYfZcfa]b[ cUbg UbX ch Yf fYU YghUhY ckbYX* EcbdYfZcfa]b[
cUbg UfY cUbg cb k ]W h Y UWWfiU cZ ]bhYfYgh Ug ghcddYX UbX cUbg h Uh UfY WcbhfUWhiU m 5, XUmg dUgh XiY cb k ]W ]bhYfYgh
Wcbh]biYg hc UWWfiY* YbYfU m( h Y UWWfiU cZ ]bhYfYgh ]g X]gWcbh]biYX k Yb h Y Zi Wc YWh]cb cZ df]bW]dU cf ]bhYfYgh ]g ]b XciVh
cf k Yb h Y dUmaYbh cZ df]bW]dU cf ]bhYfYgh Ug VYYb WcbhfUWhiU m 5, XUmg dUgh XiY( ib Ygg h Y cV ][Uh]cb ]g Vch kY gYWifYX
UbX ]b h Y dfcWYgg cZ Wc YWh]cb* DUbU[YaYbh( h Y dfcV Ya UggYh fYgc ih]cb Wcaa]hhYY UbX cif cUb fYj]Yk ghUZZ W cgY m acb]hcf
cUbg h Uh UfY Wcbg]XYfYX hc VY bcbdYfZcfa]b[*

Fh Yf fYU YghUhY ckbYX Wcbg]ghg cZ dfcdYfh]Yg UWei]fYX h fci[ ZcfYW cgifY cf UWWYdhUbWY cZ U XYYX ]b ]Yi cZ ZcfYW cgifY* K YgY
dfcdYfh]Yg UfY WUff]YX Uh h Y ckYf cZ Wcgh cf ZU]f aUf_Yh jU iY VUgYX cb UddfU]gYX jU iY Ygg Ygh]aUhYX gY ]b[ Wcghg* CcggYg
Uf]g]b[ Uh h Y h]aY cZ ZcfYW cgifY cZ dfcdYfh]Yg UfY W Uf[YX U[U]bgh h Y U ckUbWY Zcf WfYX]h cggYg* IYXiWh]cbg ]b h Y WUffm]b[
jU iY giVgYeiYbh hc UWei]g]h]cb UfY W Uf[YX hc YUfb]b[g UbX UfY ]bW iXYX ]b sFh Yf fYU YghUhY ckbYXt ]b h Y :cbgc ]XUhYX
JhUhYaYbhg cZ bWcaY*
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K Y Zc ck]b[ hUV Y dfcj]XYg XYhU] g cZ h Y :cadUbmug bcbdYfZcfa]b[ UggYhg Ug cZ h Y XUhYg dfYgYbhYX*

F aNY

6RPR OR )$ (
EcbUWWfi]b[ cUbg  12(101
8WWfi]b[ cUbg dUgh XiY 5, XUmg cf acfY //-
KchU bcbdYfZcfa]b[ cUbg 12(432
Fh Yf fYU YghUhY ckbYX -(32/
KchU bcbdYfZcfa]b[ UggYhg  14(2/5
EcbdYfZcfa]b[ cUbg hc hchU cUbg ,*05
EcbUWWfi]b[ cUbg hc hchU cUbg ,*05
EcbdYfZcfa]b[ UggYhg hc hchU UggYhg ,*/1

6RPR OR )$ ( )
EcbUWWfi]b[ cUbg  05(/20
8WWfi]b[ cUbg dUgh XiY 5, XUmg cf acfY -(00-
KchU bcbdYfZcfa]b[ cUbg 1,(4,1
Fh Yf fYU YghUhY ckbYX .(10,
KchU bcbdYfZcfa]b[ UggYhg  1/(/01
EcbdYfZcfa]b[ cUbg hc hchU cUbg ,*1-
EcbUWWfi]b[ cUbg hc hchU cUbg ,*05
EcbdYfZcfa]b[ UggYhg hc hchU UggYhg ,*/.

K Y YjY cZ bcbdYfZcfa]b[ cUbg ]bWfYUgYX  2(,3- Zfca ;YWYaVYf /-( .,.-( k ] Y ch Yf fYU YghUhY ckbYX XYWfYUgYX  333
Xif]b[ h Y gUaY dYf]cX*

K Y Zc ck]b[ hUV Y dfYgYbhg bcbdYfZcfa]b[ cUbg Vm cUb WUhY[cfm Uh ;YWYaVYf /- Zcf YUW cZ h Y mYUfg dfYgYbhYX*
( ( )

:caaYfW]U ( Z]bUbW]U ( U[f]Wi hifU  -.(10/  -/(-/-
CYUgY Z]bUbW]b[ r --
IYU YghUhY q WcbghfiWh]cb6
IYg]XYbh]U 33 r
:caaYfW]U r r
:cbXca]b]iag r r

KchU fYU YghUhY q WcbghfiWh]cb 33 r
IYU YghUhY q -)0 ZUa] m acfh[U[Y6
Gf]aUfm /,(,32 -5(1//
caY Yei]hm -(5,5 -(3-5

IYbhU +]bjYghaYbh -(,-0 -(151
CUbX XYjY cdaYbh 4. .13

KchU fYU YghUhY q -)0 ZUa] m acfh[U[Y //(,4- ./(-,0
IYU YghUhY q WcaaYfW]U acfh[U[Y6
FkbYf)cWWid]YX 1(055 1(,/5
Ecb)ckbYf cWWid]YX 1(/0. 4(1/1
CUbX XYjY cdaYbh 3- 03,

KchU fYU YghUhY q WcaaYfW]U acfh[U[Y -,(5-. -0(,00
bghU aYbh cUbg hc ]bX]j]XiU g .2/ 1-1
KchU bcbdYfZcfa]b[ cUbg  12(432  1,(4,1
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DUbU[YaYbh Ug YjU iUhYX h Y UZcfYaYbh]cbYX cUbg UbX ch Yf cUbg W Ugg]Z]YX Ug bcbdYfZcfa]b[ UbX VY ]YjYg h Uh U
bcbdYfZcfa]b[ cUbg UjY VYYb UXYeiUhY m fYgYfjYX Zcf ]b h Y U ckUbWY Zcf WfYX]h cggYg cb cUbg Uh ;YWYaVYf /-( .,..*
DUbU[YaYbh U gc Wcbh]biU m acb]hcfg dUgh XiY cUbg Zcf dchYbh]U WfYX]h eiU ]hm XYhYf]cfUh]cb* KchU cUbg /,)45 XUmg dUgh XiY
cb k ]W ]bhYfYgh kUg gh] UWWfi]b[ kYfY  14(3,/ Uh ;YWYaVYf /-( .,.. Ug WcadUfYX hc  .3(2,0 Uh ;YWYaVYf /-( .,.-*

8 h ci[ bch W Ugg]Z]YX Ug bcbdYfZcfa]b[ cUbg( Ubch Yf WUhY[cfm cZ UggYhg h Uh Wcbhf]VihY hc cif WfYX]h f]g_ ]g fYghfiWhifYX
cUbg* IYghfiWhifYX cUbg UfY h cgY Zcf k ]W WcbWYgg]cbg UjY VYYb [fUbhYX hc h Y VcffckYf XiY hc U XYhYf]cfUh]cb cZ h Y
VcffckYfug Z]bUbW]U WcbX]h]cb UbX UfY dYfZcfa]b[ ]b UWWcfXUbWY k]h h Y bYk hYfag* JiW WcbWYgg]cbg aUm ]bW iXY fYXiWh]cb
]b ]bhYfYgh fUhYg cf XYZYffU cZ ]bhYfYgh cf df]bW]dU dUmaYbhg* b YjU iUh]b[ k Yh Yf hc fYghfiWhifY U cUb( aUbU[YaYbh UbU mnYg
h Y cb[)hYfa Z]bUbW]U WcbX]h]cb cZ h Y VcffckYf( ]bW iX]b[ [iUfUbhcf UbX Wc UhYfU giddcfh( hc XYhYfa]bY k Yh Yf h Y dfcdcgYX
WcbWYgg]cbg k] ]bWfYUgY h Y ]_Y ] ccX cZ fYdUmaYbh cZ df]bW]dU UbX ]bhYfYgh* IYghfiWhifYX cUbg h Uh UfY bch dYfZcfa]b[ ]b
UWWcfXUbWY k]h h Y]f fYghfiWhifYX hYfag h Uh UfY Y]h Yf WcbhfUWhiU m 5, XUmg dUgh XiY cf d UWYX cb bcbUWWfiU ghUhig UfY
fYdcfhYX Ug bcbdYfZcfa]b[ cUbg*

8g g ckb VY ck( fYghfiWhifYX cUbg hchU YX  ..(2.0 Uh ;YWYaVYf /-( .,.. WcadUfYX hc  .,(.15 Uh ;YWYaVYf /-( .,.-* 8h
;YWYaVYf /-( .,..( cUbg fYghfiWhifYX h fci[ ]bhYfYgh fUhY WcbWYgg]cbg fYdfYgYbhYX -5 cZ hchU fYghfiWhifYX cUbg( k ] Y
cUbg fYghfiWhifYX Vm U WcbWYgg]cb ]b dUmaYbh hYfag fYdfYgYbhYX h Y fYaU]bXYf* K Y Zc ck]b[ hUV Y dfcj]XYg Zifh Yf XYhU] g cZ
h Y :cadUbmug fYghfiWhifYX cUbg Uh ;YWYaVYf /- Zcf YUW cZ h Y mYUfg dfYgYbhYX6

( ( )
:caaYfW]U ( Z]bUbW]U ( U[f]Wi hifU  /1-  523
IYU YghUhY q -)0 ZUa] m acfh[U[Y6
Gf]aUfm -,(0/3 --(31,
caY Yei]hm -/0 .54

IYbhU +]bjYghaYbh ./0 /1,
CUbX XYjY cdaYbh 44 r

KchU fYU YghUhY q -)0 ZUa] m acfh[U[Y -,(45/ -.(/54
IYU YghUhY q WcaaYfW]U acfh[U[Y6
FkbYf)cWWid]YX /(0/3 1(0,3
Ecb)ckbYf cWWid]YX 3(4-5 -(/0-
CUbX XYjY cdaYbh 3. 31

KchU fYU YghUhY q WcaaYfW]U acfh[U[Y --(/.4 2(4./
bghU aYbh cUbg hc ]bX]j]XiU g 1. 3-
KchU fYghfiWhifYX cUbg  ..(2.0  .,(.15

: Ub[Yg ]b h Y :cadUbmug fYghfiWhifYX cUbg UfY gYh Zcfh ]b h Y hUV Y VY ck Zcf h Y dYf]cXg dfYgYbhYX*

( ( )
9U UbWY Ug cZ AUbiUfm -  .,(.15  .,(004
8XX]h]cbU cUbg k]h WcbWYgg]cbg -,(//. -.(2/5
IYW Ugg]Z]YX Ug dYfZcfa]b[ 1(/.2 /22
IYXiWh]cbg XiY hc6
IYW Ugg]Z]YX Ug bcbdYfZcfa]b[ $3(0--% $0(/5,%
GU]X ]b Zi $0(314% $3(142%
: Uf[Y)cZZg r $.,1%
Gf]bW]dU dUmXckbg $-(-.0% $-(,-/%

9U UbWY Ug cZ ;YWYaVYf /-  ..(2.0  .,(.15
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K Y Zc ck]b[ hUV Y g ckg h Y df]bW]dU Uacibhg cZ bcbdYfZcfa]b[ UbX fYghfiWhifYX cUbg Ug cZ ;YWYaVYf /- cZ YUW mYUf
dfYgYbhYX* 8 cUbg k YfY ]bZcfaUh]cb Yl]ghg UVcih dcgg]V Y WfYX]h dfcV Yag h Uh kci X WUigY ig hc UjY gYf]cig XciVhg UVcih
h Y VcffckYfug UV] ]hm hc Wcad m k]h h Y WiffYbh fYdUmaYbh hYfag cZ h Y cUb UjY VYYb fYZ YWhYX ]b h Y hUV Y VY ck*

( ( )
EcbUWWfi]b[ cUbg  12(101  05(/20
8WWfi]b[ cUbg dUgh XiY 5, XUmg cf acfY //- -(00-
KchU bcbdYfZcfa]b[ cUbg 12(432 1,(4,1
IYghfiWhifYX cUbg ..(2.0 .,(.15
KchU bcbdYfZcfa]b[ UbX fYghfiWhifYX cUbg  35(1,,  3-(,20

K Y Zc ck]b[ hUV Y dfcj]XYg XYhU] g cZ h Y :cadUbmug ch Yf fYU YghUhY ckbYX Ug cZ ;YWYaVYf /- Zcf YUW cZ h Y mYUfg
dfYgYbhYX6

( ( )
IYg]XYbh]U fYU YghUhY  255  .15
:caaYfW]U fYU YghUhY 2. 32-
IYg]XYbh]U UbX XYjY cdaYbh .02 /,1
:caaYfW]U UbX XYjY cdaYbh 312 -(.-1
KchU ch Yf fYU YghUhY ckbYX  -(32/  .(10,

: Ub[Yg ]b h Y :cadUbmug ch Yf fYU YghUhY ckbYX kYfY Ug Zc ckg Zcf h Y dYf]cXg dfYgYbhYX6

( ( )
9U UbWY Ug cZ AUbiUfm -  .(10,  1(53.
KfUbgZYfg cZ cUbg .(.,3 /(-4,
adU]faYbhg $--,% $/,2%
;]gdcg]h]cbg $.(431% $2(-22%
Fh Yf - $-0,%
9U UbWY Ug cZ ;YWYaVYf /-  -(32/  .(10,

NY fYU ]nYX bYh [U]bg cZ  3,/ UbX  -32 cb X]gdcg]h]cbg cZ ch Yf fYU YghUhY ckbYX Xif]b[ .,.. UbX .,.-( fYgdYWh]jY m*

6R IVIW E I MWO

DUf_Yh f]g_ ]g h Y f]g_ cZ cgg Zfca UXjYfgY W Ub[Yg ]b aUf_Yh df]WYg UbX fUhYg* K Y aU cf]hm cZ UggYhg UbX ]UV] ]h]Yg cZ U
Z]bUbW]U ]bgh]hih]cb UfY acbYhUfm ]b bUhifY UbX h YfYZcfY X]ZZYf [fYUh m Zfca acgh WcaaYfW]U UbX ]bXighf]U WcadUb]Yg h Uh
UjY g][b]Z]WUbh ]bjYghaYbhg ]b Z]lYX UggYhg UbX ]bjYbhcf]Yg* Fif aUf_Yh f]g_ Uf]gYg df]aUf] m Zfca ]bhYfYgh fUhY f]g_ ]b YfYbh ]b
YbX]b[ UbX XYdcg]h)hU_]b[ UWh]j]h]Yg* DUbU[YaYbh VY ]YjYg U g][b]Z]WUbh ]adUWh cb h Y :cadUbmug Z]bUbW]U fYgi hg ghYag Zfca
cif UV] ]hm hc fYUWh hc W Ub[Yg ]b ]bhYfYgh fUhYg* 8 giXXYb UbX giVghUbh]U W Ub[Y ]b ]bhYfYgh fUhYg aUm UXjYfgY m ]adUWh cif
YUfb]b[g VYWUigY h Y ]bhYfYgh fUhYg VcfbY Vm UggYhg UbX ]UV] ]h]Yg Xc bch W Ub[Y Uh h Y gUaY gdYYX( hc h Y gUaY YlhYbh cf cb h Y
gUaY VUg]g*

9YWUigY cZ h Y ]adUWh cZ ]bhYfYgh fUhY Z iWhiUh]cbg cb cif dfcZ]hUV] ]hm( h Y 9cUfX cZ ;]fYWhcfg UbX aUbU[YaYbh UWh]jY m acb]hcf
UbX aUbU[Y cif ]bhYfYgh fUhY f]g_ YldcgifY* NY UjY Ub 8ggYh+C]UV] ]hm :caa]hhYY $h Y s8C:Ft% h Uh ]g Uih cf]nYX Vm h Y
9cUfX cZ ;]fYWhcfg hc acb]hcf cif ]bhYfYgh fUhY gYbg]h]j]hm UbX hc aU_Y XYW]g]cbg fY Uh]b[ hc h Uh dfcWYgg* K Y 8C:Fug [cU ]g hc
ghfiWhifY cif UggYh+ ]UV] ]hm Wcadcg]h]cb hc aUl]a]nY bYh ]bhYfYgh ]bWcaY k ] Y aUbU[]b[ ]bhYfYgh fUhY f]g_ gc Ug hc a]b]a]nY h Y
UXjYfgY ]adUWh cZ W Ub[Yg ]b ]bhYfYgh fUhYg cb bYh ]bhYfYgh ]bWcaY UbX WUd]hU * K Y 8C:F igYg Ub UggYh+ ]UV] ]hm acXY Ug h Y
df]aUfm eiUbh]hUh]jY hcc ]b aYUgif]b[ h Y Uacibh cZ ]bhYfYgh fUhY f]g_ UggcW]UhYX k]h W Ub[]b[ aUf_Yh fUhYg* K Y acXY ]g
igYX hc dYfZcfa Vch bYh ]bhYfYgh ]bWcaY ZcfYWUgh g]ai Uh]cbg Zcf ai h]d Y mYUf cf]ncbg UbX YWcbca]W jU iY cZ Yei]hm $s M t%
UbU mgYg( YUW ibXYf jUf]cig ]bhYfYgh fUhY gWYbUf]cg( k ]W Wci X ]adUWh h Y fYgi hg dfYgYbhYX ]b h Y hUV Y VY ck*

EYh ]bhYfYgh ]bWcaY g]ai Uh]cbg aYUgifY h Y g cfh UbX aYX]ia)hYfa YUfb]b[g YldcgifY Zfca W Ub[Yg ]b aUf_Yh ]bhYfYgh fUhYg ]b
U f][cfcig UbX Yld ]W]h ZUg ]cb* Fif WiffYbh Z]bUbW]U dcg]h]cb ]g WcaV]bYX k]h Uggiadh]cbg fY[UfX]b[ ZihifY Vig]bYgg hc
WU Wi UhY bYh ]bhYfYgh ]bWcaY ibXYf jUf]cig mdch Yh]WU fUhY gWYbUf]cg* M aYUgifYg cif cb[)hYfa YUfb]b[g YldcgifY Zfca
W Ub[Yg ]b aUf_Yh fUhYg cZ ]bhYfYgh* M ]g XYZ]bYX Ug h Y dfYgYbh jU iY cZ UggYhg a]big h Y dfYgYbh jU iY cZ ]UV] ]h]Yg Uh U dc]bh

1,



]b h]aY Zcf U []jYb gYh cZ aUf_Yh fUhY Uggiadh]cbg* 8b ]bWfYUgY ]b M XiY hc U gdYW]Z]YX fUhY W Ub[Y ]bX]WUhYg Ub ]adfcjYaYbh
]b h Y cb[)hYfa YUfb]b[g WUdUW]hm cZ h Y VU UbWY g YYh Uggia]b[ h Uh h Y fUhY W Ub[Y fYaU]bg ]b YZZYWh cjYf h Y ]ZY cZ h Y
WiffYbh VU UbWY g YYh*

K Y Zc ck]b[ hUV Y dfYgYbhg h Y dfc YWhYX ]adUWh cZ U W Ub[Y ]b ]bhYfYgh fUhYg cb $-% ghUh]W M UbX $.% YUfb]b[g Uh f]g_ $h Uh ]g(
bYh ]bhYfYgh ]bWcaY% Zcf h Y -)-. UbX -/).0 acbh dYf]cXg WcaaYbW]b[ AUbiUfm -( .,./( ]b YUW WUgY Ug WcadUfYX hc h Y fYgi h
ibXYf fUhYg dfYgYbh ]b h Y aUf_Yh cb ;YWYaVYf /-( .,..* K Y W Ub[Yg ]b ]bhYfYgh fUhYg UggiaY Ub ]bghUbhUbYcig UbX dUfU Y
g ]Zh ]b h Y m]Y X WifjY UbX Xc bch hU_Y ]bhc UWWcibh W Ub[Yg ]b h Y g cdY cZ h Y m]Y X WifjY*

BR PR[aNTR 5UN[TR [2

RQVNaR 5UN[TR V[ DNaR S2

7P [ VP HNYbR 7 bVaf
7H7#

7N [V[T Na DV X 73D#
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K Y fUhY g cW_ fYgi hg Zcf h Y M UbX bYh ]bhYfYgh ]bWcaY g]ai Uh]cbg Zcf h Y bYlh .0 acbh g dfcXiWY Ub UggYh gYbg]h]jY
dcg]h]cb Uh ;YWYaVYf /-( .,..*

K Y dfYWYX]b[ aYUgifYg UggiaY bc W Ub[Y ]b h Y g]nY cf UggYh+ ]UV] ]hm Wcadcg]h]cbg cZ h Y VU UbWY g YYh( UbX h Ym Xc bch
fYZ YWh ZihifY UWh]cbg h Y 8C:F aUm ibXYfhU_Y ]b fYgdcbgY hc giW W Ub[Yg ]b ]bhYfYgh fUhYg*

K Y gWYbUf]cg UggiaY ]bghUbhUbYcig acjYaYbhg ]b ]bhYfYgh fUhYg ]b h Y ]bWfYaYbhg XYgWf]VYX ]b h Y hUV Y UVcjY* 8g ]bhYfYgh fUhYg
UfY UX ighYX cjYf U dYf]cX cZ h]aY( ]h ]g cif ghfUhY[m hc dfcUWh]jY m W Ub[Y h Y jc iaY UbX a]l cZ cif VU UbWY g YYh ]b cfXYf hc
a]h][UhY cif ]bhYfYgh fUhY f]g_* K Y WcadihUh]cb cZ h Y dfcgdYWh]jY YZZYWhg cZ mdch Yh]WU ]bhYfYgh fUhY W Ub[Yg fYei]fYg
biaYfcig Uggiadh]cbg ]bW iX]b[ UggYh dfYdUmaYbh gdYYXg( h Y ]adUWh cZ WcadYh]h]jY ZUWhcfg cb cif df]W]b[ cZ cUbg UbX
XYdcg]hg( ck fYgdcbg]jY cif XYdcg]h fYdf]W]b[ ]g hc h Y W Ub[Y ]b aUf_Yh fUhYg UbX h Y YldYWhYX ]ZY cZ bcb)aUhif]hm XYdcg]hg*
K YgY Vig]bYgg Uggiadh]cbg UfY VUgYX idcb cif YldYf]YbWY( Vig]bYgg d Ubg UbX diV ]g YX ]bXighfm YldYf]YbWY* JiW
Uggiadh]cbg aUm bch bYWYggUf] m fYZ YWh h Y aUbbYf cf h]a]b[ ]b k ]W WUg Z ckg( UggYh m]Y Xg UbX ]UV] ]hm Wcghg fYgdcbX hc
W Ub[Yg ]b aUf_Yh fUhYg* 9YWUigY h YgY Uggiadh]cbg UfY ]b YfYbh m ibWYfhU]b( UWhiU fYgi hg k] X]ZZYf Zfca g]ai UhYX fYgi hg*

K Y :cadUbm ih] ]nYg XYf]jUh]jY Z]bUbW]U ]bghfiaYbhg( ]bW iX]b[ ]bhYfYgh fUhY WcbhfUWhg giW Ug gkUdg( WUdg UbX+cf Z ccfg(
ZcfkUfX Wcaa]haYbhg( UbX ]bhYfYgh fUhY cW_ Wcaa]haYbhg( Ug dUfh cZ ]hg cb[c]b[ YZZcfhg hc a]h][UhY ]hg ]bhYfYgh fUhY f]g_
YldcgifY* cf acfY ]bZcfaUh]cb UVcih h Y :cadUbmug XYf]jUh]jY Z]bUbW]U ]bghfiaYbhg( gYY h Y sFZZ)9U UbWY J YYh
KfUbgUWh]cbgt gYWh]cb VY ck UbX EchY -/( s;Yf]jUh]jY bghfiaYbhg(t ]b h Y EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg ]b
hYa 4( ]bUbW]U JhUhYaYbhg UbX Jidd YaYbhUfm ;UhU( ]b h ]g fYdcfh*

V bVQVaf N[Q 5N]VaNY DR b PR

C]ei]X]hm aUbU[YaYbh ]g h Y UV] ]hm hc aYYh h Y WUg Z ck fYei]fYaYbhg cZ WighcaYfg k c aUm VY Y]h Yf XYdcg]hcfg k]g ]b[ hc
k]h XfUk ZibXg cf VcffckYfg bYYX]b[ UggifUbWY h Uh giZZ]W]Ybh ZibXg k] VY UjU] UV Y hc aYYh h Y]f WfYX]h bYYXg*

:cfY XYdcg]hg( k ]W UfY XYdcg]hg YlW iX]b[ Vfc_YfYX XYdcg]hg UbX h]aY XYdcg]hg [fYUhYf h Ub  .1,(,,,( UfY h Y aU cf gcifWY cZ
ZibXg igYX Vm h Y 9Ub_ hc aYYh WUg Z ck bYYXg* DU]bhU]b]b[ h Y UV] ]hm hc UWei]fY h YgY ZibXg Ug bYYXYX ]b U jUf]Yhm cZ aUf_Yhg
]g h Y _Ym hc Uggif]b[ h Y 9Ub_ug ]ei]X]hm* NY aUm U gc UWWYgg h Y Vfc_YfYX XYdcg]h aUf_Yh k YfY fUhYg UfY ZUjcfUV Y hc ch Yf
gcifWYg cZ ]ei]X]hm* 8g WcfY XYdcg]h VU UbWYg XYW ]bYX cjYf h Y gYWcbX U Z cZ .,..( YgdYW]U m ]b h Y Zcifh eiUfhYf( kY UXXYX
 .//(-// cZ Vfc_YfYX XYdcg]hg* DUbU[YaYbh Wcbh]biU m acb]hcfg h Y 9Ub_ug ]ei]X]hm UbX bcb)WcfY XYdYbXYbWm fUh]cg hc
YbgifY Wcad ]UbWY k]h hUf[Yhg YghUV ]g YX Vm h Y 8C:F* 8h ;YWYaVYf /-( .,..( h Y :cadUbm fYaU]bg VY ck ]a]hg cb
Vfc_YfYX XYdcg]hg UbX ch Yf ZibX]b[ gcifWYg YghUV ]g YX Vm h Y 8C:F*

Fif ]bjYghaYbh dcfhZc ]c ]g Ubch Yf U hYfbUh]jY Zcf aYYh]b[ ]ei]X]hm bYYXg* K YgY UggYhg [YbYfU m UjY fYUX] m UjU] UV Y
aUf_Yhg h Uh cZZYf WcbjYfg]cbg hc WUg Ug bYYXYX* N]h ]b h Y bYlh hkY jY acbh g h Y gYWif]h]Yg dcfhZc ]c ]g ZcfYWUghYX hc
[YbYfUhY WUg Z ck h fci[ df]bW]dU dUmaYbhg UbX aUhif]h]Yg YeiU hc -3*.5 cZ h Y WUffm]b[ jU iY cZ h Y hchU gYWif]h]Yg
dcfhZc ]c* JYWif]h]Yg k]h ]b cif ]bjYghaYbh dcfhZc ]c UfY U gc igYX hc gYWifY WYfhU]b XYdcg]h hmdYg UbX g cfh)hYfa Vcffck]b[g* 8h
;YWYaVYf /-( .,..( gYWif]h]Yg k]h U WUffm]b[ jU iY cZ  40.(2,- kYfY d YX[YX hc gYWifY [cjYfbaYbh( diV ]W( hfigh( UbX ch Yf
XYdcg]hg UbX Ug Wc UhYfU Zcf g cfh)hYfa Vcffck]b[g UbX XYf]jUh]jY ]bghfiaYbhg Ug WcadUfYX hc  2.5(-30 Uh ;YWYaVYf /-( .,.-*
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Fh Yf gcifWYg UjU] UV Y Zcf aYYh]b[ ]ei]X]hm bYYXg ]bW iXY ZYXYfU ZibXg difW UgYX( gYWif]hm fYdifW UgY U[fYYaYbhg UbX g cfh)
hYfa UbX cb[)hYfa UXjUbWYg Zfca h Y C9* bhYfYgh ]g W Uf[YX Uh h Y dfYjU] ]b[ aUf_Yh fUhY cb h YgY Vcffck]b[g* YXYfU
ZibXg UfY g cfh hYfa Vcffck]b[g( [YbYfU m cjYfb][ h Vcffck]b[g( VYhkYYb Z]bUbW]U ]bgh]hih]cbg( k ] Y gYWif]hm fYdifW UgY
U[fYYaYbhg fYdfYgYbh ZibXg fYWY]jYX Zfca WighcaYfg( [YbYfU m cb Ub cjYfb][ h cf Wcbh]bicig VUg]g( k ]W UfY Wc UhYfU ]nYX Vm
]bjYghaYbh gYWif]h]Yg ckbYX cf( Uh h]aYg( VcffckYX UbX fY) mdch YWUhYX Vm h Y :cadUbm* K YfY kYfY bc ZYXYfU ZibXg
difW UgYX cihghUbX]b[ Uh ;YWYaVYf /-( .,..( UbX .,.-* JYWif]hm fYdifW UgY U[fYYaYbhg kYfY  -.(./. Uh ;YWYaVYf /-( .,..(
Ug WcadUfYX hc  -/(503 Uh ;YWYaVYf /-( .,.-* K Y :cadUbm UX  3,,(,,, ]b g cfh)hYfa Vcffck]b[g Zfca h Y C9 $]*Y*(
UXjUbWYg k]h cf][]bU aUhif]h]Yg Ygg h Ub cbY mYUf% Uh ;YWYaVYf /-( .,..( UbX bcbY Uh ;YWYaVYf /-( .,.-* NY ]bWfYUgYX cif
g cfh)hYfa C9 Vcffck]b[g cjYf h Y WcifgY cZ .,.. hc ZibX cif cUb [fckh XiY hc aUf_Yh dfYggifY cb XYdcg]h VU UbWYg UbX
fUhYg* Ccb[)hYfa C9 Vcffck]b[g UfY igYX hc aUhW )ZibX Z]lYX fUhY cUbg ]b cfXYf hc a]b]a]nY ]bhYfYgh fUhY f]g_ UbX U gc UfY
igYX hc aYYh XUm)hc)XUm ]ei]X]hm bYYXg( dUfh]Wi Uf m k Yb h Y Wcgh cZ giW Vcffck]b[g WcadUfYg ZUjcfUV m hc h Y fUhYg h Uh kY
kci X VY fYei]fYX hc dUm hc UhhfUWh XYdcg]hg* 8h ;YWYaVYf /-( .,..( h YfY kYfY bc cihghUbX]b[ cb[)hYfa UXjUbWYg k]h h Y

C9 Ug WcadUfYX hc  0-3 Uh ;YWYaVYf /-( .,.-* K Y hchU Uacibh cZ h Y fYaU]b]b[ WfYX]h UjU] UV Y hc ig Zfca h Y C9 Uh
;YWYaVYf /-( .,.. kUg  /(21-(234* NY U gc aU]bhU]b ]bYg cZ WfYX]h k]h ch Yf WcaaYfW]U VUb_g hchU ]b[  -4,(,,,* K YgY
UfY ibgYWifYX( ibWcaa]hhYX ]bYg cZ WfYX]h aUhif]b[ Uh jUf]cig h]aYg k]h ]b h Y bYlh hkY jY acbh g* K YfY kYfY bc Uacibhg
cihghUbX]b[ ibXYf h YgY ]bYg cZ WfYX]h Uh ;YWYaVYf /-( .,.. cf .,.-*

]bU m( kY WUb UWWYgg h Y WUd]hU aUf_Yhg hc aYYh ]ei]X]hm bYYXg* K Y :cadUbm aU]bhU]bg U g Y Z fY[]ghfUh]cb ghUhYaYbh k]h
h Y J :( k ]W U ckg h Y :cadUbm hc fU]gY WUd]hU Zfca h]aY hc h]aY h fci[ h Y gU Y cZ Wcaacb ghcW_( dfYZYffYX ghcW_( XYVh
gYWif]h]Yg( kUffUbhg UbX ib]hg( cf U WcaV]bUh]cb h YfYcZ( giV YWh hc aUf_Yh WcbX]h]cbg* JdYW]Z]W hYfag UbX df]WYg k] VY
XYhYfa]bYX Uh h Y h]aY cZ Ubm cZZYf]b[ ibXYf U gYdUfUhY dfcgdYWhig gidd YaYbh h Uh h Y :cadUbm k] VY fYei]fYX hc Z] Y k]h
h Y J : Uh h Y h]aY cZ h Y gdYW]Z]W cZZYf]b[* K Y dfcWYYXg cZ h Y gU Y cZ gYWif]h]Yg( ]Z UbX k Yb cZZYfYX( k] VY igYX Ug XYgWf]VYX
]b Ubm dfcgdYWhig gidd YaYbh UbX Wci X ]bW iXY [YbYfU WcfdcfUhY difdcgYg( h Y YldUbg]cb cZ h Y :cadUbmug VUb_]b[(
]bgifUbWY UbX kYU h aUbU[YaYbh cdYfUh]cbg Ug kY Ug ch Yf Vig]bYgg cddcfhib]h]Yg* b .,.-( kY UWWYggYX h Y WUd]hU aUf_Yhg
hc [YbYfUhY ]ei]X]hm ]b h Y Zcfa cZ giVcfX]bUhYX bchYg UbX ]b df]cf mYUfg kY UjY ]ggiYX ch Yf giVcfX]bUhYX bchYg UbX UggiaYX
giVcfX]bUhYX bchYg Ug dUfh cZ UWei]g]h]cbg* cf acfY ]bZcfaUh]cb UVcih cif giVcfX]bUhYX bchYg( gYY EchY --( sCcb[)KYfa ;YVht
]b h Y EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg ]b hYa 4( ]bUbW]U JhUhYaYbhg UbX Jidd YaYbhUfm ;UhU( ]b h ]g fYdcfh*

Fif ghfUhY[m ]b W ccg]b[ ZibXg ]g ZcWigYX cb a]b]a]n]b[ Wcgh ]b h Y WcbhYlh cZ cif VU UbWY g YYh Wcadcg]h]cb( ]bhYfYgh fUhY f]g_
dcg]h]cb UbX ]ei]X]hm bYYXg hc ZibX cUb [fckh * 8WWcfX]b[ m( aUbU[YaYbh hUf[Yhg [fckh cZ bcb)]bhYfYgh VYUf]b[ XYdcg]hg*
N ] Y kY Xc bch Wcbhfc h Y hmdYg cZ XYdcg]h ]bghfiaYbhg cif W ]Ybhg W ccgY( kY Xc ]bZ iYbWY h cgY W c]WYg k]h h Y fUhYg UbX
h Y XYdcg]h gdYW]U g kY cZZYf* NY WcbghUbh m acb]hcf cif ZibXg dcg]h]cb( g cfh) UbX cb[)hYfa ]ei]X]hm bYYXg UbX YjU iUhY h Y
YZZYWh h Uh jUf]cig ZibX]b[ gcifWYg UjY cb cif Z]bUbW]U dcg]h]cb* K Y Zc ck]b[ hUV Y dfYgYbhg( Vm hmdY( h Y :cadUbmug
ZibX]b[ gcifWYg( k ]W Wcbg]gh cZ hchU UjYfU[Y XYdcg]hg UbX VcffckYX ZibXg( UbX h Y hchU Wcgh cZ YUW ZibX]b[ gcifWY Zcf YUW
cZ h Y mYUfg dfYgYbhYX6

BR PR[aNTR S F aNY 5 a S 8b[Q
( ( ) ( ( )

Ecb]bhYfYgh)VYUf]b[ XYaUbX //*/5 /.*,, r r
bhYfYgh)VYUf]b[ XYaUbX 01*,0 01*40 ,*0, ,*.1
JUj]b[g 3*4/ 3*.1 ,*,5 ,*,3
9fc_YfYX XYdcg]hg ,*-3 r 0*0/ r
K]aY XYdcg]hg 5*-5 --*0. ,*12 ,*40
9cffck]b[g 0*/4 /*05 0*,1 /*/0
KchU XYdcg]hg UbX VcffckYX ZibXg -,,*,, -,,*,, ,*0. ,*//

:Ug UbX WUg Yei]jU Ybhg kYfY  131(55. Uh ;YWYaVYf /-( .,..( WcadUfYX hc  -(433(521 Uh ;YWYaVYf /-( .,.-* :Ug igYX ]b
]bjYgh]b[ UWh]j]h]Yg Zcf h Y mYUf YbXYX ;YWYaVYf /-( .,.. kUg  .(,0/(213 WcadUfYX hc  22,(,,/ ]b .,.-* GfcWYYXg Zfca h Y
gU Y( aUhif]hm cf WU cZ gYWif]h]Yg k]h ]b cif ]bjYghaYbh dcfhZc ]c kYfY  01.(511 Zcf .,.. WcadUfYX hc  2/2(3.- Zcf .,.-*
K YgY dfcWYYXg Zfca h Y ]bjYghaYbh dcfhZc ]c kYfY df]aUf] m fY]bjYghYX ]bhc ]bhYfYgh)YUfb]b[ UggYhg* GifW UgYg cZ ]bjYghaYbh
gYWif]h]Yg kYfY  4,0(455 Zcf .,.. WcadUfYX hc  .(-2,(,25 Zcf .,.-*

:Ug dfcj]XYX Vm Z]bUbW]b[ UWh]j]h]Yg Zcf h Y mYUf YbXYX ;YWYaVYf /-( .,.. kUg  -23(2/5 WcadUfYX hc  -(32.(-,2 Zcf h Y mYUf
YbXYX ;YWYaVYf /-( .,.-* FjYfU XYdcg]hg XYWfYUgYX  0-4(314 Zcf h Y mYUf YbXYX ;YWYaVYf /-( .,.. WcadUfYX hc Ub ]bWfYUgY
cZ  -(402(20/ Zcf .,.-*
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K Y :cadUbmug ]ei]X]hm UbX WUd]hU fYgcifWYg( Ug kY Ug ]hg UV] ]hm hc dUm X]j]XYbXg hc cif g UfY c XYfg( UfY giVghUbh]U m
XYdYbXYbh cb h Y UV] ]hm cZ h Y 9Ub_ hc hfUbgZYf ZibXg hc h Y :cadUbm ]b h Y Zcfa cZ X]j]XYbXg( cUbg UbX UXjUbWYg* LbXYf
D]gg]gg]dd] Uk( U D]gg]gg]dd] VUb_ aUm bch dUm X]j]XYbXg ib Ygg ]hg YUfbYX gifd ig ]g ]b YlWYgg cZ h fYY h]aYg WUd]hU ghcW_* 8
D]gg]gg]dd] VUb_ k]h YUfbYX gifd ig ]b YlWYgg cZ h fYY h]aYg WUd]hU ghcW_ aUm dUm U X]j]XYbX( giV YWh hc h Y UddfcjU cZ h Y
;9: * b UXX]h]cb( h Y ; : Ug h Y Uih cf]hm hc dfc ]V]h h Y 9Ub_ Zfca Yb[U[]b[ ]b Vig]bYgg dfUWh]WYg h Uh h Y ; : Wcbg]XYfg
hc VY ibgUZY cf ibgcibX( k ]W ( XYdYbX]b[ cb h Y Z]bUbW]U WcbX]h]cb cZ h Y 9Ub_( Wci X ]bW iXY h Y dUmaYbh cZ X]j]XYbXg*
8WWcfX]b[ m( h Y UddfcjU cZ h Y ;9: ]g fYei]fYX df]cf hc h Y 9Ub_ dUm]b[ X]j]XYbXg hc h Y :cadUbm( UbX ibXYf WYfhU]b
W]fWiaghUbWYg h Y UddfcjU cZ h Y ; : aUm VY fYei]fYX*

b UXX]h]cb hc h Y ; : UbX ;9: fYghf]Wh]cbg cb X]j]XYbXg dUmUV Y Vm h Y 9Ub_ hc h Y :cadUbm( h Y YXYfU IYgYfjY
dfcj]XYX [i]XUbWY cb h Y Wf]hYf]U h Uh ]h k] igY hc YjU iUhY h Y fYeiYgh Vm U VUb_ c X]b[ WcadUbm hc dUm X]j]XYbXg ]b Ub
U[[fY[UhY Uacibh h Uh k] YlWYYX h Y WcadUbmug YUfb]b[g Zcf h Y dYf]cX ]b k ]W h Y X]j]XYbXg k] VY dU]X( k ]W X]X bch
Udd m hc h Y :cadUbm ]b .,.. cf .,.-* cf difdcgYg cZ h ]g UbU mg]g( sX]j]XYbXt ]bW iXYg bch cb m X]j]XYbXg cb dfYZYffYX UbX
Wcaacb Yei]hm Vih U gc X]j]XYbXg cb XYVh ibXYf m]b[ hfigh dfYZYffYX gYWif]h]Yg UbX ch Yf K]Yf - WUd]hU ]bghfiaYbhg* K Y
YXYfU IYgYfjYug Wf]hYf]U YjU iUhYg k Yh Yf h Y c X]b[ WcadUbm $-% Ug bYh ]bWcaY cjYf h Y dUgh Zcif eiUfhYfg giZZ]W]Ybh hc

Zi m ZibX h Y dfcdcgYX X]j]XYbX $hU_]b[ ]bhc UWWcibh df]cf X]j]XYbXg dU]X Xif]b[ h ]g dYf]cX%( $.% ]g Wcbg]XYf]b[ ghcW_
fYdifW UgYg cf fYXYadh]cbg ]b h Y eiUfhYf( $/% XcYg bch UjY U WcbWYbhfUh]cb ]b WcaaYfW]U fYU YghUhY UbX $0% ]g ]b [ccX
gidYfj]gcfm WcbX]h]cb( VUgYX cb ]hg cjYfU WcbX]h]cb UbX ]hg UggYh eiU ]hm f]g_* 8 c X]b[ WcadUbm bch aYYh]b[ h YgY Wf]hYf]U
k] fYei]fY acfY ]b)XYdh Wcbgi hUh]cbg k]h h Y YXYfU IYgYfjY*

YXYfU IYgYfjY fY[i Uh]cbg U gc ]a]h h Y Uacibh h Y 9Ub_ aUm cUb hc h Y :cadUbm ib Ygg giW cUbg UfY Wc UhYfU ]nYX Vm
gdYW]Z]W cV ][Uh]cbg* 8h ;YWYaVYf /-( .,..( h Y aUl]aia Uacibh UjU] UV Y Zcf hfUbgZYf Zfca h Y 9Ub_ hc h Y :cadUbm ]b h Y
Zcfa cZ cUbg kUg  -34(-/-* K Y :cadUbm aU]bhU]bg U ]bY cZ WfYX]h Wc UhYfU ]nYX Vm WUg k]h h Y 9Ub_ hchU ]b[  /(,,,*
K YfY kYfY bc Uacibhg cihghUbX]b[ ibXYf h ]g ]bY cZ WfYX]h Uh ;YWYaVYf /-( .,..*

EcbY cZ h YgY fYghf]Wh]cbg UX Ubm ]adUWh cb h Y :cadUbmug UV] ]hm hc aYYh ]hg WUg cV ][Uh]cbg ]b .,..( bcf XcYg aUbU[YaYbh
YldYWh giW fYghf]Wh]cbg hc aUhYf]U m ]adUWh h Y :cadUbmug UV] ]hm hc aYYh ]hg WiffYbh m)Ubh]W]dUhYX WUg cV ][Uh]cbg*

0SR VEG EP FPMKE MSRW

K Y Zc ck]b[ hUV Y dfYgYbhg( Ug cZ ;YWYaVYf /-( .,..( g][b]Z]WUbh Z]lYX UbX XYhYfa]bUV Y WcbhfUWhiU cV ][Uh]cbg hc h ]fX
dUfh]Yg Vm dUmaYbh XUhY( h Uh aUm ]adUWh h Y :cadUbmug ]ei]X]hm dcg]h]cb* K Y EchY IYZYfYbWY VY ck fYZYfg hc h Y Udd ]WUV Y
ZcchbchY ]b h Y EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg ]b hYa 4( ]bUbW]U JhUhYaYbhg UbX Jidd YaYbhUfm ;UhU( ]b h ]g
fYdcfh*

BNf R[a 6bR [2

aR
DRSR R[PR

R FUN[
A[R KRN

A[R a
FU RR
KRN

FU RR a
8VcR KRN

AcR 8VcR
KRN F aNY

CYUgY ]UV] ]h]Yg$-% ./  3(/0.  --(1.3  4(5-0  04(.5.  32(,31
;Ydcg]hg k]h cih U ghUhYX aUhif]hm$.% 5 --(35-(1.2 r r r --(35-(1.2
K]aY XYdcg]hg$.%$/% 5 -(./2(,01 0.0(.21 /-(3,0 /(0.2 -(251(00,
J cfh)hYfa YXYfU caY CcUb 9Ub_
UXjUbWYg -, 3,,(,,, r r r 3,,(,,,
Fh Yf g cfh)hYfa Vcffck]b[g -, -.(./. r r r -.(./.
Aib]cf giVcfX]bUhYX XYVYbhifYg -- r r r --.(,0. --.(,0.
JiVcfX]bUhYX bchYg -- r r r /-2(,5- /-2(,5-
KchU WcbhfUWhiU cV ][Uh]cbg  -/(303(-01  0/1(35.  0,(2-4  035(41-  -0(3,/(0,2
$-% IYdfYgYbhg h Y ibX]gWcibhYX WUg Z ckg*
$.% lW iXYg ]bhYfYgh*
$/% bW iXYg Vfc_YfYX XYdcg]hg ]b h Y Uacibh cZ  .//(-//*
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JJ EPERGI LII 0SQQM QIR W

K Y :cadUbm YbhYfg ]bhc cUb Wcaa]haYbhg( ghUbXVm YhhYfg cZ WfYX]h UbX XYf]jUh]jY Z]bUbW]U ]bghfiaYbhg ]b h Y bcfaU WcifgY
cZ ]hg Vig]bYgg* CcUb Wcaa]haYbhg UfY aUXY hc UWWcaacXUhY h Y Z]bUbW]U bYYXg cZ h Y :cadUbmug WighcaYfg* JhUbXVm YhhYfg
cZ WfYX]h Wcaa]h h Y :cadUbm hc aU_Y dUmaYbhg cb VY U Z cZ WighcaYfg k Yb WYfhU]b gdYW]Z]YX ZihifY YjYbhg cWWif* 9ch
UffUb[YaYbhg UjY WfYX]h f]g_ YggYbh]U m h Y gUaY Ug h Uh ]bjc jYX ]b YlhYbX]b[ cUbg hc WighcaYfg UbX UfY giV YWh hc h Y
:cadUbmug bcfaU WfYX]h dc ]W]Yg* :c UhYfU $Y*[*( gYWif]h]Yg( fYWY]jUV Yg( ]bjYbhcfm( Yei]daYbh( YhW*% ]g cVhU]bYX VUgYX cb
aUbU[YaYbhug WfYX]h UggYggaYbh cZ h Y WighcaYf*

CcUb Wcaa]haYbhg UbX ghUbXVm YhhYfg cZ WfYX]h Xc bch bYWYggUf] m fYdfYgYbh ZihifY WUg fYei]fYaYbhg cZ h Y :cadUbm* N ] Y
h Y VcffckYf Ug h Y UV] ]hm hc XfUk idcb h YgY Wcaa]haYbhg Uh Ubm h]aY $Uggia]b[ h Y VcffckYfug Wcad ]UbWY k]h h Y hYfag
cZ h Y cUb Wcaa]haYbh%( h YgY Wcaa]haYbhg cZhYb Yld]fY k]h cih VY]b[ XfUkb idcb* K Y :cadUbmug ibZibXYX cUb
Wcaa]haYbhg UbX ghUbXVm YhhYfg cZ WfYX]h cihghUbX]b[ Uh ;YWYaVYf /-( .,.. UbX .,.- kYfY Ug Zc ckg6

( ( )
CcUb Wcaa]haYbhg  /(133(2-0  /(-,0(50,
JhUbXVm YhhYfg cZ WfYX]h 54(/13 45(4/,

K Y :cadUbm W cgY m acb]hcfg h Y Uacibh cZ fYaU]b]b[ ZihifY Wcaa]haYbhg hc VcffckYfg ]b ][ h cZ dfYjU] ]b[ YWcbca]W
WcbX]h]cbg UbX UX ighg h YgY Wcaa]haYbhg Ug bYWYggUfm* K Y :cadUbm k] Wcbh]biY h ]g dfcWYgg Ug bYk Wcaa]haYbhg UfY
YbhYfYX ]bhc cf Yl]gh]b[ Wcaa]haYbhg UfY fYbYkYX*

K Y :cadUbm ih] ]nYg XYf]jUh]jY Z]bUbW]U ]bghfiaYbhg( ]bW iX]b[ ]bhYfYgh fUhY WcbhfUWhg giW Ug gkUdg( WUdg( Z ccfg UbX+cf
Wc Ufg( Ug dUfh cZ ]hg cb[c]b[ YZZcfhg hc a]h][UhY ]hg ]bhYfYgh fUhY f]g_ YldcgifY UbX hc ZUW] ]hUhY h Y bYYXg cZ ]hg WighcaYfg* K Y
:cadUbm YbhYfg ]bhc XYf]jUh]jY ]bghfiaYbhg h Uh UfY bch XYg][bUhYX Ug YX[]b[ ]bghfiaYbhg hc Y d ]hg WcaaYfW]U WighcaYfg
aUbU[Y h Y]f YldcgifY hc ]bhYfYgh fUhY Z iWhiUh]cbg* Kc a]h][UhY h Y ]bhYfYgh fUhY f]g_ UggcW]UhYX k]h h YgY WighcaYf WcbhfUWhg(
h Y :cadUbm YbhYfg ]bhc Ub cZZgYhh]b[ XYf]jUh]jY WcbhfUWh dcg]h]cb k]h ch Yf Z]bUbW]U ]bgh]hih]cbg* K Y :cadUbm aUbU[Yg ]hg
WfYX]h f]g_( cf dchYbh]U f]g_ cZ XYZUi h Vm ]hg WcaaYfW]U WighcaYfg( h fci[ WfYX]h ]a]h UddfcjU UbX acb]hcf]b[ dfcWYXifYg* 8h
;YWYaVYf /-( .,..( h Y :cadUbm UX bch]cbU Uacibhg cZ  .14(202 cb ]bhYfYgh fUhY WcbhfUWhg k]h WcfdcfUhY WighcaYfg UbX
 .14(202 ]b cZZgYhh]b[ ]bhYfYgh fUhY WcbhfUWhg k]h ch Yf Z]bUbW]U ]bgh]hih]cbg hc a]h][UhY h Y :cadUbmug fUhY YldcgifY cb ]hg
WcfdcfUhY WighcaYfgu WcbhfUWhg*

8XX]h]cbU m( h Y :cadUbm YbhYfg ]bhc ]bhYfYgh fUhY cW_ Wcaa]haYbhg k]h ]hg WighcaYfg hc a]h][UhY h Y ]bhYfYgh fUhY f]g_
UggcW]UhYX k]h h Y Wcaa]haYbhg hc ZibX Z]lYX)fUhY fYg]XYbh]U acfh[U[Y cUbg UbX U gc YbhYfg ]bhc ZcfkUfX Wcaa]haYbhg hc gY
fYg]XYbh]U acfh[U[Y cUbg hc gYWcbXUfm aUf_Yh ]bjYghcfg*

]bU m( h Y :cadUbm YbhYfg ]bhc ZcfkUfX ]bhYfYgh fUhY gkUd WcbhfUWhg cb ]hg C9 Vcffck]b[g UbX ]hg ib]cf giVcfX]bUhYX
XYVYbhifYg h Uh UfY UWWcibhYX Zcf Ug WUg Z ck YX[Yg* LbXYf YUW cZ h YgY WcbhfUWhg( h Y :cadUbm dUmg U Z]lYX fUhY cZ ]bhYfYgh
UbX fYWY]jYg U jUf]UV Y fUhY cZ ]bhYfYgh VUgYX cb h Y h fYY)acbh cf cbY)acbh C 9FI d ig U dfYXYhYfa]bYX gdfYUX* K Y
:cadUbm YbhYfYX ]bhc Ub ]bhYfYgh fUhY gkUd WcbhfUWh cb ]hg giVcfX]bUhYX bchYg h Uh ]g UWWcibhYX Zcf Ug U ZU]f jU iY YX[Y* LbXYf
h ]g WcbhfUWh( h Y :cadUbm dUmg U jUf]UV Y fUhY cZ ]bhYfYgh VUgYX cb h Y h fYY)acbh C 9FI d ig U dfYXYhYfa]bYX gdfYUX UbX
fYWY]jYg U Z]lYX fUhY cZ ]bhYfYgh*

cf acfY ]bZcfaUh]cb UVcih h Y :cadUbmug cZZ)VU UbWY g YYh hfUbgUWh]cbg( gYY EchY -/( s;Yf]jUh]jY bghfiaYbhgt UbX EchY -4(
s:caa]haYbhg( :cbh]b[Ybh C]UV] ]h]Yg UbX ]bUbW]U bghfiaYbhg k]h FZZ)9U UbWY J YYh I]g_(t ]b h Y EchYg hc :cbgc ]XUhYX
]bUbW]U JhUhYaYbhg ]b hYa 4( ]bUbW]U JhUhYaYbhg UbX Jidd YaYbhUfm ;UhU( ]b h ]g fYdcfh*

EUN RU YQR j 7 bVaf N[Q DRTbYNa f NaaR

KchU g UfY c XYfgu Yei]hm cZ h Y :cadUbm kUg  .(-/2(,-2 UbX  .(.,5(41/ Uh ;YWYaVYf /-( .,.. UbX .,.-( fYgdYWh]jY m* 9cc_
jU iY dYf g UfY kUg  /4*-4 UbX  /5*2/ Uh ;YWYaVYf /-( .,.. UbX .,.-( fYgdYWh]jY m* K Y XYWfYUgY ]b g UfY c XYfgu Yei]hm kUg
Uhhf]VihUV Y hc YUfb]b[g fYhYbh]cb VY]b[ acfY h Ub cZZgYh Vm W Ub[Yg ]b UWWiai UhYX ch Yf WcadfY Ybg]jY ]bWcaY UbX X]j]XYbXg
XYW UfYX*

b FWhcVYf .,..( h Y :cadUbmug 9cUfX cZ ;]fYWhcfg UddfcjYX U ghcW_ fYdifW UgY dfc[fUa( Uih cf]n]b[ h Y :cadUbm hc
fYdifW UgY id hc  -,,(,,, cZ ]hg cihghUbX]b[ Wcaacb ghcW_( Y]h Yf ]b cdYb aUf_Yh difW UgYg cf df]jUhY m)bY[ch]UhYX
hfUbgUWh]cbg* K Y dfc[fUa k] fYaU]b ]b YZZYWh ibh] h Y YUf ]Yf cZ FWhcVYf .,./ cf h Y fYdifW UgY cZ h Y Ybh]fY Uacibh cZ
Wcaacb ghcW_ Uih cf]nYX hc VY fYdifW UgYX Vm h Y 9cUfX cZ ;]fYWhcfg*
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K Y :cadUbm Ug ib]cf giVcfX]bUhYX XYVYbhifYg k]h U WUffm]b[ jU iY cZ  --.(,0. Uh ;YWYaVYf /-( .,..( cZ k ]W  -,4(01,
UfY ]bW iXYX ]b h Y :cadUbmug K]Yf - WUd]hU * YXYfU IYgYfjY [i]XY ]bYg ]a]h h Y Uacibh cZ gYWif]h]Yg h Uh( g]a] Uf hc cif
ib]cf giVcfX]bUhYX XYVYbhifYg( UfY ]bW iXUV Y ]b K]Yf - WUd]hU ( Vih h YgY [i]XY ]bYg X]X bch ]adUWh h Y Uacibh cZ XYVYbhifYg
kY ]bW iXY ]b K]Yf - WUd]hU * 8 h ci[ cif Yl]gh]b[ ib]cf giVcfX]bUhYX XYVYbhifYg UfY WiffYbh m ibUZZYWhYX Vm h YgY YXYfU
IYgYfjY [i]XY ]bYg( cb UWWcibh cZ W Ub[Yg YbUWhYX Ug dUfh cZ h Y ;cXX) fUb_ 8Wh( Ubm bYk hfigh dfYZYffYX gYWif]h]Yg UfY bch
]bW iXUV Y ]b K]Yf - WUd]hU * ifh Yf( ]Z kY aU_Y Ub UWei]g]h]cb bck h Uh kY UjY YlWYYXYX  -1(,,,(,,, ]b UggYhg( kY k] cgY
K]Yf - hfYUhaYbh cZ cif ib]cf giVcfX]bUhYX XYVYbhifYg*

K Y :cadUbm Ug giVcfX]bUhYX bchYg k]h U WUffm]b[ jU iY cZ  /-2(,5- Uh ;YWYaVYf /-( .,..( UbX  /15(0-5 Uh ;YWYaVYf /-(
.,.- ]bW iXYX ]b h Y :cadUbmug K]Yf . WUd]hU * 8g dfYj]cig m X]gWiggYX ]b h Y s ]bUbW]U :cbX]h]cbt gYWh]cb UVcjY( ]b h Y
Zcifh eiUfhYf cZ .,.-( h Y :cadUbm ]ggiYX  .,,(,,, cZ ]hg /*,, Z]lYX)hc)Z cUh]b[ fUhY giVcfX]bUhYX bchYg XiY ;YWYaVYf -(
.,/-* ;if]b[ FWhcVYf UbX ;YWYaVYf .,.-( fYgdYWh]jY m( h Y :cadUbm fYXYYaYX Uh dUf ]hg  -1(,,, 2*1, Z]lYX)hc)Z cUh]b[ fUhY
giVcfX]bUhYX bchYg UbX fYXYYaYX  /,(,,, cZ ]hg U[[fY[UhY  2,(,,, 1*,, Z]lYX)hc)Z cUh]b[ fUhY giVcfX]bUhYX bchYg( k]h h Y
fYaU]b]b[  /,(,,, cZ giW bchYg fYXYYaYX ]b h Y Z]fgh eiUfhYf cZ .,..*

K Y YXYfU IYgYfjY( h Y ; : UbX h Y FZZ]WY cZ h Y :cadhfc Yf cZ h Y :iffYbWm UjY ]ggiYX [i]XY ]bYg [cjYfb]b[ h Y YjY g
cZ WUd]hU h Uh VUb_ c X]b[ WcadUb]Yg UbX VUb_g aigh aU]bhU]b* K cgY [i]XY ]bYg gdYW]Zm WUd]hU h]Yfg( k ]W ]bW iXY h Y
Zc ck]b[ W Ugg]Z]WUh]cbg6

5N]VaNY FVR

FVR ) 5N]VaNY a
3cR NTR 3 Ra

RcR NTR#

5 [ 7 bVaf
FVR ) a

DV X % IRVTUaRQ
3 Ra

FVR ) 5N]VaNY a
DV X % IRVTUaRQ

3 Ra

F aNY 5N]VaNY a
DV X % IRVTUaRQ

3 Ra

NY WUd]hU ]nYX 1 cf UVcjY 2*1 cf UVcjY 4 cf UVcjY -, cf UVcjY
8XYeiUhY m WUd]hU ]nYX 0 cf UVcjY 0*1 cf UVcjY 2 cf UVcjY 4 cf UVcjY
LbXYfWUd]hU ]nYX CYgg h Ub 0 CYgg h Ub 0*1 CYgg h Ub 2 CYgg h Ub 4
J][b]Z]WUbh m ibXYfWUd]hU ]nYX CYgg h Ub / CYgg h Ub / CYgg h Ub 0 CYgg h Ub 2
:f]h]WU m ibXYfWUd]hU ]nYX KUb[]V Y ei]hm + KchU 8ggYhg Ygg h Ub .
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K Y Zc ck]b[ hUV Y ]bW iXYg h Y WUd]hU fUh]cg UbX WUd]hU Uacibhg Zcf h Y :cadUbm UbX h Y 9Ub_ Zcf h Y mYUfg dfYgYbhYX6

3PabNY

V[V b 5N]VaNY
DR bV R R[a a OR
IRYY 5N]VaNYVgRQ

V[V b 5N]VaNY
DR bV R R[a a OR

3QR bNaRYf
5N]VaNYVgRQ V[PYbQV[T
aUR ]UN R%V[ S aUR

5N]VaNY 5 [ R cNaV [
4bSSR #

3 b[a DNaV 3 b[a DNaV 3 b[a DNaV
6RPR OR )$ (
IYbUgUbh :cfdcfUh]cb6
K]Yf - YjYfU[Y fUh]c  -(04-(-53 5*/2  35,(41/ 1*,,  2/.(24/ 0*,,
:caacb Yei]hm h]Yf - WUd]hU fUh]c -(/3.(303 -,*.- 430(,5/ 2*1, 50-(//- 3*,,
K]Yf - f]g_)VUgYX WUd]hU fUh]c -(04-(-53 --*,- -(,31(4,3 4*,, -(-0/(,01 4*1,
KchU f]g_)VUgYX WUd]hU fUh]c -(524(,,- -0*2/ -(/00(314 -,*,, -(0--(552 -,*1,

IYbUgUbh 9Ub_6
K]Yf - YjYfU[Y fUh]c  -(2/,(/45 -,*/,  35-(.55 1*,,  2//(,0, 0*,,
:caacb Yei]hm h]Yf - WUd]hU fUh]c -(2/,(/45 -.*-, 432(,22 2*1, 50/(011 3*,,
K]Yf - f]g_)VUgYX WUd]hU fUh]c -(2/,(/45 -.*-, -(,34(./1 4*,, -(-01(2.0 4*1,
KchU f]g_)VUgYX WUd]hU fUh]c -(34-(/-. -/*.. -(/03(350 -,*,, -(0-1(-4/ -,*1,

6RPR OR )$ ( )
IYbUgUbh :cfdcfUh]cb6
K]Yf - YjYfU[Y fUh]c  -(0..(,33 5*-1  333(.45 1*,,  2.-(4/- 0*,,
:caacb Yei]hm h]Yf - WUd]hU fUh]c -(/-0(.51 --*-4 32/(51. 2*1, 4..(3-3 3*,,
K]Yf - f]g_)VUgYX WUd]hU fUh]c -(0..(,33 -.*-, 50,(.04 4*,, 555(,-0 4*1,
KchU f]g_)VUgYX WUd]hU fUh]c -(453(-23 -2*-0 -(-31(2-, -,*,, -(./0(,32 -,*1,

IYbUgUbh 9Ub_6
K]Yf - YjYfU[Y fUh]c  -(14,(5,0 -,*-4  332(3,, 1*,,  2.-(/2, 0*,,
:caacb Yei]hm h]Yf - WUd]hU fUh]c -(14,(5,0 -/*02 32/(3-/ 2*1, 4..(02, 3*,,
K]Yf - f]g_)VUgYX WUd]hU fUh]c -(14,(5,0 -/*02 5/5(510 4*,, 554(3,. 4*1,
KchU f]g_)VUgYX WUd]hU fUh]c -(253(-2/ -0*00 -(-30(50/ -,*,, -(.//(25, -,*1,

8g dfYj]cig m X]gW cgYX( h Y :cadUbm UXcdhYX : :C Ug cZ AUbiUfm -( .,.,* K Y :cadUbm Ug Y YWhYX hc hU_Y UXjUbhU[Y cZ
hfUbg]h]cbU fY ]YZ cZZYfYX Vm h Y YXYfU IYgYfjY UbX ; : hc XY Um Zcf hkc mYUfg h Y Ygh]aUhYX ]adUWh cZ : :C cb fY[i Uhcfm
WUd]hU ( Zc ckYX Vm U h fYY)mYUf hfUbg]h]cbU dYf]cX hc d UgY cih h Y WUd]hU VYbYZ]h dfcj]XYX Vm h Y hkc)mYUf XY Um*

cf U XYhU] YX X]gWigg]cb cZ h Y WUd]hU UXYeiUWm [i]XY ]bYg Udd ]WUV Y hc h Y :cadUbm UbX h Y 9Ub_( d YUgY fYZYf hc h Y
]bZcfaUh]cb ibXYf h Y YUX]b[ s:Ud]hU 8XYeiUWm i]XY ]bYgt ]b h Y sJidYfj]g]cb UbX IY[i Uh]cb)JidYfj]g]cb UbX IY[i Uh]cb
cZ IYbUgUbh :cfdcfUh]cbt gYWh]cb UbX h Y sJidYfj]g]cb UbX IY[i Uh]cb)JidYfj]g]cb UbX IY[i Uh]cb cZ IYbUgUbh 9Ub_t gYWh]cb
]b hYa -( 9ig]bYgg( ]b h ]g fYdcfh*

[%933B 8V[N[PVNY RN b R

b UXX]h]cb hc fYgi hg dfYgYbhYX ]b UWWcfXUbWY k]h 88G( h ]g XcWiaYbh WcbhU]bg WYfhU]b bcb) 88G Z]bUbW]U aYUgifYg(
bUaY m( fYhifb cb UjYfU[Y hUb[]V Y g UfY c XYfgu Yei]hm( fYhifb cb UjYfU[Y hUb[]V Y UggYhg UbX h Y fUh]c cZ hUb[]V Y Yei]hm hc
hUb[]V Y UggYhg* K YgY bcb) 88G Z]bUbW]U aYUgifYg UX igh 88G Z]bUbW]U aYUgifYg hc YlW iXY ]bhUb[]V Y UggYhg*
DUbU[YaYbh igYg h YgY bcb) 88G Z]bUbW]U aYUgifYg k Yb YjU iUh]b[ WUd]hU ih] ]nUh]cb UbX UXYeiUWm* b UXX]h]cb( h Y
:cadUbm VY ]YjYg h Uh h YgY bcb) 88G Z]bUbW]U aYUgifYg ZUW] ]hUhY h Y aU_]b[ cZ dYf]cX)hc)dYf]cX WcadUf]gcbg UbX UfY
aYUb]b[Zi ]bX]WUhcfg cZ ]hg cdYfUh]b[ dYfZcfaUbWY( dUfh]Wi Uf m VYWUigY h YgY aYUgifYg UfY k]XY m igYX Vm ]bXighfm UbU mghg Zcf
WcadUb]Yg k]h aYf[Yf UbX UWei]g]h]cb UWh]j]h]Yg* 8 gc( VYWUigY ]bhUb[]V Y UggYhg giW Ug [ccXk] UbX h Y WcfY XYdcg]h
]bhUb[]V Y WUb jUfm YlhYbg]jY m Zfca WcadUbm hc WcadUbm UbX UfY YlW iXYX Zfca h Y WU Wi Uh]cb cZ U Z]bUbW]U ]bgh]hih]cbug
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fY[i Uhcfm WUd]hU ( h Y :cadUbm VY ]YjYg h Uh h Y dfYgYbhUh]cb cZ h ]g bcb) 88G Z]bUbW]U ]bZcfaUh]cb U ckg fYUXYfg hc acfY
YUg] m WcadUfY h Y :cadUbmug fYgi hg hc ]bZcfaUh]cb dfcj]XYX ]b ch Yf fY[i Uhcfm fYdcfhg UbX h Y fYgi hg cZ ch Yf WcadUb]Yg*
K Y fYWcbW] ]Uh]cbg Zfca 88G hc bcb) 88G Zcf h YgY Z]bUbW]U aYUgifYg UfY VY ck*

DRab [ [ NcR NTR aN[TVOYR UN RU YQR j R bVaf N[Q DRab [ [ NcR NTR aN[TVOYR N Ra
( ( ) ( (

EYh ]bWcaY $ 88G%  -22(,24  -31(45.  4/(21-
8acfh]nUh]cb cZ ]bhUb[]V Yg 1(-.. 2(,0. 3(-.-
KUl YZZYWh cZ UX ighaYbh bchYX UVcjY $-% $-(--5% $-(/10% $-(/4.%

KUb[]V Y bYh ]bWcaY $bcb) 88G%  -3,(,3-  -4,(14,  45(/5,

8jYfU[Y g UfY c XYfgu Yei]hm $ 88G%  .(-40(2,/  .(.,5(0,5  .(--0(15,
bhUb[]V Yg 523(,-4 522(3// 53/(.43

8jYfU[Y hUb[]V Y g UfY c XYfgu Yei]hm $bcb) 88G%  -(.-3(141  -(.0.(232  -(-0-(/,/

8jYfU[Y hchU UggYhg $ 88G%  -2(2/3(41.  -1(5,1(542  -0(1,/(005
bhUb[]V Yg 523(,-4 522(3// 53/(.43

8jYfU[Y hUb[]V Y UggYhg $bcb) 88G%  -1(23,(4/0  -0(5/5(.1/  -/(1/,(-2.

IYhifb cb $UjYfU[Y% g UfY c XYfgu Yei]hm $ 88G% 3*2, 3*52 /*52
ZZYWh cZ UX ighaYbh Zcf ]bhUb[]V Y UggYhg 2*/3 2*13 /*43

IYhifb cb UjYfU[Y hUb[]V Y g UfY c XYfgu Yei]hm $bcb) 88G% -/*53 -0*1/ 3*4/

IYhifb cb $UjYfU[Y% UggYhg $ 88G% -*,, -*-- ,*14
ZZYWh cZ UX ighaYbh Zcf ]bhUb[]V Y UggYhg ,*,5 ,*-, ,*,4

IYhifb cb UjYfU[Y hUb[]V Y UggYhg $bcb) 88G% -*,5 -*.- ,*22

$-% KUl YZZYWh ]g WU Wi UhYX VUgYX cb h Y fYgdYWh]jY dYf]cXgu YZZYWh]jY hUl fUhY*

FN[TVOYR P [ R bVaf NaV FN[TVOYR UN RU YQR j R bVaf a aN[TVOYR N Ra #
( ( ) ( (

J UfY c XYfgu Yei]hm $ 88G%  .(-/2(,-2  .(.,5(41/  .(-/.(3//
bhUb[]V Yg -(,-1(440 52/(34- 525(4./

KUb[]V Y g UfY c XYfgu Yei]hm $bcb) 88G%  -(-.,(-/.  -(.02(,3.  -(-2.(5-,

KchU UggYhg $ 88G%  -2(544(-32  -2(4-,(/--  -0(5.5(2-.
bhUb[]V Yg -(,-1(440 52/(34- 525(4./

KUb[]V Y UggYhg $bcb) 88G%  -1(53.(.5.  -1(402(1/,  -/(515(345

FN[TVOYR 5 [ 7 bVaf DNaV
J UfY c XYfgu Yei]hm hc UggYhg $ 88G% -.*13 -/*-1 -0*.5

ZZYWh cZ UX ighaYbh Zcf ]bhUb[]V Y UggYhg 1*12 1*.5 1*52
KUb[]V Y g UfY c XYfgu Yei]hm hc hUb[]V Y UggYhg $bcb) 88G% 3*,- 3*42 4*//

EcbY cZ h Y bcb) 88G Z]bUbW]U aYUgifYg h Y :cadUbm Ug ]bW iXYX ]b h ]g XcWiaYbh ]g ]bhYbXYX hc VY Wcbg]XYfYX ]b ]gc Uh]cb
cf Ug U giVgh]hihY Zcf Ubm aYUgifY dfYdUfYX ]b UWWcfXUbWY k]h 88G* IYUXYfg cZ h ]g cfa -,)B g ci X bchY h Uh( VYWUigY
h YfY UfY bc ghUbXUfX XYZ]b]h]cbg Zcf ck hc WU Wi UhY h Y bcb) 88G Z]bUbW]U aYUgifYg h Uh kY igY Ug kY Ug h Y fYgi hg( h Y
:cadUbmug WU Wi Uh]cbg aUm bch VY WcadUfUV Y hc g]a] Uf m h]h YX aYUgifYg dfYgYbhYX Vm ch Yf WcadUb]Yg* 8 gc( h YfY aUm VY
]a]hg ]b h Y igYZi bYgg cZ h YgY aYUgifYg hc fYUXYfg cZ h ]g XcWiaYbh* 8g U fYgi h( h Y :cadUbm YbWcifU[Yg fYUXYfg hc Wcbg]XYf
]hg Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg UbX ZcchbchYg h YfYhc ]b h Y]f Ybh]fYhm UbX bch hc fY m cb Ubm g]b[ Y Z]bUbW]U aYUgifY*
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F7 /3 CG3 F F3F H7 3 6 CG3 F3F H7 6 E5 AEGD7E 34AGF 3D 7F D E

G YUgY fYZYf hc h Y X]gWigg]cb ZcibX ibXYf h Y YUX]b[g sI]g_ DUbU[YaYbh q bhYfYgh IUhY I]g_t UbX sC]ei]X]hm UbX :Ud]hU
IYgcifWYgt ]b hYa 3( DUbU[YaYbhug ;]gWigg]cb UbX 8bU mg]g cZ ]bUbW]U :cbX]h]cb UbX IYgi hg cZ FdYfUh]cbg( ]b h ]g fYdcfh
Zcf h Y X]gW cgifYg fYei]fYX difgiUbh hc h ]g hYa 38*

E75 8 )(%

8 :FGP F K J 8EEL8C I GFIK FE FID -,)B( 8J C ; N K K J :LI K J 8E; O: 8E
:FDD JJ FE( D8P 9 F9K8 E ; N K FLK : 8I 9P ; I :K E 8 NI KK E I HL JK KF6 AF E J*
FO FI;( J E FI M : GI J ; EK 8E; : D8IB K E F : I( I E8J8EK 98EB( .,5 KIFP JKI K(
KLG CF( D JJ JJ GG ( /44,0)04.3*
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K Y :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg cZ h Y :cadUbm aYYh]b[ h Y fYei]fYaYbhg cZ IY[i Uh]cb J)O UfY ]bW iXYX cb h Y
giWWYYX]b[ dU[Yg cZ h ]g hYa* 8 gW YXi Yg UjY VYYb ca]hhYX VYWUigY h Ym UfY bch fYei]fYX cf UfY bch Udd ]WUV Y*

D7 3E3 F 5ADBAD3F A 3 6 EG4E 6 3D 7E

5A EA 63F76 8 3 5 3 EF3F7 7 FE

KRN 7[QRQ 6RPR OR )$ ( $ ( ) N[Q ( (

5A F7 FE
GU[Y

IYdcfh cb DUbU[YaYbhug 8ggYggaYbh cZ bhYfbU :cbhfc cjYf ]bUbW]U IYdcfh]b[ 2,
IYdcfhg cZ bXYdYbXYbh IY[]ghYfYX GiV ]W 8WWcibh]b[ ]fa $ cfbY CCG( DYad ]g( KE G:8F9 ; 6 -3-% 2-
:cbgc ]XUhYX 9U UbWY J YYhg 20
:cbgc ]XUhYX JhUhYaYbhg cZ bWcaY 21
:cbgc ]XUhYX JhUhYaYbhg cZ :cadfY Ybg]jY bWcaY 22
:cbgc ]XUhYX JhUhYaYbhg cZ : Ub[Yg ]b J UfY c XYfgu ei]hm 23
:cbgc ]XUhYX JhUhYaYbhg cZ :Ug ckg 24
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg 3,
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IYbUgUbh :cfdcfUh]cb $h Y s:cadUbmt% ]g fYgdcbg]V Y Zcf h Y dfYdUfUh]cb( ]bhY[f]hm UbX ZU]f dfYgYbhUh]cb cZ h Y Wcbgc ]XUhYX
Z]bUbW]U ghUhYaYbhg ]bW iXYX ]b h ]g UbbiU fYdcfh* K Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg UbX bchYg ]bW iXYX ]b h ]g UbbiU
fYdcfh UjY VYYb dfYdUfYX ]b WcbZcfa]hm k]h UWWcibh]b[ df]bW]d Yg [YbYfU m UWWYdhYX ]b h Y Lb]hYX JhUhYg UbX bYWYggUf] m
]bW iXY gcaY Uacibhg h Uh UfY VUgYX cb aUbU[YaYbhug VYgh Ygh]aUhYg UbX iX[aYbhg*

DUbU[YaYbh cZ h Y :cadUbm ]g fYgdcbg]V Y Zcf YghUV ]g ]b[ UbX aU]bhU]b]b[ YZZYWh]jY ]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[
XYg][bYX hc dfcj]XY fYUgcbUV Y UggifUbWY fY[UfX]b[ h Y fY ]UV] ]hm cZ Z]bUbW]U fYdcfh]b[ UbX h Y dfYdUfUh]cb cZ Z]bUbW]U
ghUhYaYbhg Zcf YlhYfbU difdcgYg ]b UWWcfXUbWY k]h UWWcibh]b[ df]bW]d Yg [YbYfU m UWWYdhYX ]b h Y Lb]hYX JhUhYg* K Y
:cadUbmug ]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[ ]bW iXYg h cgY dc ]W]Yg UbX dfcWYXifYg h Uh6 $-% dYfhU]b hc h Y aU]bhYbUbWY
cZ fYWcfXg h Uh( ]b fYUgcbUV Y XYhU] ( UWWifUhY m UbX ZU]f m fYZ YWh h Y hfUbgUWh]cbg UbX X]gdcg]h]cbg cZ h Y UggYhg cZ h Y :cadUbm7
$.% dfcj]XY fYUgcbUV Y UggifUbWY h Uh hfUbgUWh]cbg UfY fYWcfXYX Ug bYWYggUfm hc dYfa]h dfYdUfUh]cb cZ Z]bUbW]U ghUhYaYbhg ]b
UWWcfXUbWY k]h UWWcibh]b[ df]bW]d Yg [YbYfU m UWWYdhYX ]b h Y Lb]hYX JhUhYg cZ 8aYf]WU UbX h Uh fYWY]dhg UbX YldYbX]hifYg cZ
h Y :cadUbm UfY VY]b[ aUXY cb m ]b UWWcfXUbWY k]h Uih cf]nUh]cbg cZ aUbU[YaYbh UbX X]fYWhcfg cZ h Y :cadUbm7 UbX
$/% dfcj]XY fYUgcbUV Y UggifUbWY fY[UfX]b[ dfYjYbh]cb cf h]aY m XYhYWh]cb cZ Ubm ibUih cf]nYX UWei]g]h]cb( igY cf X]gdcg]h]cb cZ
h Y :cadUbmug UggYhg h Uh Wci X UjY U aUhYf]U YZZYWh cb h Y Z]bUbW]U ghUhYaYbhg*

K Y gmghYa cZ ]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[ Ug ]h fY UhYg hc h Y Z]bUbW]U ghUhYaYbhg ]g YjU iUhYX Zcf YZZYWh]jYbYgg Vm
aUbU[YaYbh UbX hYghYX Zcf fY ]UV] ]hm h fci[ U dfc[fUa cZ ]bhYfbU UiX]hg* 8Wh]cbg UfY hU_Yb hc WcffYWh dchYbh]U XYZ]W]YbW]Yg Ug
h Ym UfY ]XYbh]Z]YX* 8bm gmghYa cZ ]bhYfbU Wcbhfc ( bc aUhhYf ck kY XYg][bYX( Ug ]b YfYbh ]a]hUh]cbg( ]bW iX]b[ h Y
dcgg]V] ]hm h Uh U Wcbhfc WUb VY W]fWiajYbhYX cf cjYff]XXYb( UbX a]gghUhYaYbhg XiY hc Yffcf cf ZfUiX aUm cWWif UbX bch VY
XYhYWhYX* 8 gc( VYWUigY cZ W Ub[Yg ]b WcbX]h]cbg( ]bhYfbU Wcbhfc YZZYWh]jYbYgg aUm jUfm cjYf h]aY* 8WWcfX]b[ m( YjYb Ub
YZZYWh]jY gmghYa cZ ]bhYfbU Wcbhfc k] dfcj]XY cb m fYUgcbUV Y UggifUbWY k]h fYgdYWh hc Z]bUbW]U ghUhYaYbh dfYdUfUh]cb*

DUbU[YaYbh( k]h h Y dUfh]W]dUh]cb cZ h Y :cadUbmug df]bW]dU YlYWih]jY cZZ]WYf UbX df]bW]dU Z]bUbW]U cZZ]WYf( WcbXiWhYX Ub
UggYggaYbh cZ h Y YZZYWh]jYbYgg cZ h Y :cadUbmug gmghYa cZ ]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[ Ug cZ ;YWYaVYf /-( .,..(
VUgYX cb Wf]hYf]U Zcf YZZYWh]jY ]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[ XYgWf]VYX ]b h Y s bhYfbU :cbhfc ) bhY[fUhYX
fUaYkcf_(t $.,-/% ]ggiYX Vm h Y :caa]hhYY cZ Jdcbgcf]b[ Ff[Ub]nUh]cbg cZ h Y KfYUXkUm :caa]gg]cb* 9UgYX cb h ]g

UggYggaYbh( aUbU[YaYbh Ug WcbW iXYX h Uh( Ug cZ ;YWYaVYf /-( .,..( h Y :cadUbmug gmghYa cZ ]bhYfbU Wcbhfc cjYf Z]bUbW]U
fYdcfh]b[ ]g YZZYWh]jY UbX aYYhg h Y Wf]hYf]U cZ h Y s bhYfbU :cbhfc q bhY[fUhYX fUaYkcf_*t FIE CCG( h Y :cadUbmug
]bXYdYbXYbh fY[]ghYfYX diV ]W UWWcibh]b[ Z]fa h Uh Ug UiX]hYX h Y :cadUbmug Z]bUbW]U ghUhYaYbhg ]bW iXYX ]b h ]g UbbiU
fYdcfh( Ug ]ggiYX Ub UhhYghUh]cb fYdcfh cb h Y :cadUbmug ]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[ k ]W ]g ]bW iXYX YfY]b*

:* D]hW Y NUmWUghYf AUaYg :* DUVfm M
GfYg]XYbh UbX lYWih]jY M]WY GfYg]XYbh UbX
: ]YZ lYWih]jY FZZ]WYf : ]YZ ]bUbW]U FZZ]WYf

YVfiUfm .0( .,./
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Kc h Y J UfY c XYfg UbX 9cUfX cZ ;]fYWhcfg cZ IYbUgUbh :cfdcfUh]cb

A]V[V [ [ aUR 8V[N[PVNY EaNaR R[a

NY UjY UiX]hYX h Y UWWcadUbm]b[ Wcbgc ]XUhYX VU UbWY g YYhg cZ IYbUgUbh :cfdcfUh]cb $h Y s:cadUbmt% Ug cZ ;YWYaVYf /-(
.,.. UbX .,.-( h Y fY UhYX Wcbgc ]XUhYX ghUhYaYbhg cZ ]bWcaY( WcadfY Ybg]jY ]bWcaY( W Ub[Yg ]b g UfY c XYfgu Yei]hm( UbX
WUg Z ckg( Zcf YUW cZ h Y h fYY mYUfg ]b h Y dYf]cX YbXYX ;YWYaVYf /-( .,..( UbX h Y fY UhYX bchYg hc h Y Wcbgc ]XUhYX
Z]bUbW]U ghUhYaYbhg $Wc YWh]jY m( fYZYffYX hc Ug h Y sZ]bUbW]U ghUhYaYbhgt%* b cif cd]b]cb( h Y Z]bUbW]U ghUhYaYbhg dfYgYbh
ZU]f m( ]b U aUhYf]U fYgdYWhg( h Y Z]bUbW]U dcg]h]cb cZ h Y :cadUbm Ug cZ ;YWYaVYf /-( .,.. UbX .,.-( UbX h Y fYgi hg cZ ]hg
cdYfUh]cbg UbX ]hg WUg Z ckg Zcf YUW cZ h Y h fYY mYUfg ]b h Y dYf]cX YbXYX ;YWYaVYf /-( .,..( ]b WcbZcfa]hm k]h UWWcibh]b[
df]bW]d Yg [YbYfU m UWWYdhYX ]b h Y Lb]hYX JhUhYg cZ 8aYf]WU*

NY UjY U gc UiX]hYX( ]b UWWcfXUbWY k]h h Y ghUbXUfXg cZ h Y GiV ]W :cadUbm 8WWcibh]b[ FjYfg][ h 9cUfX $Lb]hYX JhUhYg%
$h Y sG:8F9t%( h Y :cadUbm#g ]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[ Ug cZ ;YWYaVYf /-( .,..( VUgYX cb Wf]hYf]U YghUV ]g YX
]b h Y 6R IVREP 0SR VSP 6R IKVE IH 3VEQI SVO ]ggiYX Vm h Y :caa]hhYY cZ Jdcbgcf]b[ Ff[Ub]nUh]cbg cZ h Y KfYUXkUm
:caa]gg]cb ]b .,-/( UbX cif fYdcfh XUhYX� YVfiUfm .0( .,./( YldfYggYX Ub ibeiU ]Z]YX cd]b]cb cb h Y YZZYWh]jYbYgg cZ h Y
:cadUbmug ]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[*

4N V S A]V[V [

K YgY Z]bUbW]U ghUhYaYbhg UfY h Y fYgdcbg]V] ]hm cZ h Y :cadUbm#g aUbU[YaYbh* Fif fYgdcbg]V] ]hm ]g hc YldfYgg Ub cd]b]cb cb
h Y :cadUbmug Z]bUbW]U ghUhYaYbhg VUgYX cb cif UiX]hg* NY UfY U diV ]W UWWcibh]b[ Z]fa fY[]ghYfYX k]h h Y G:8F9 UbX UfY
fYei]fYX hc VY ]bXYdYbXYbh k]h fYgdYWh hc h Y :cadUbm ]b UWWcfXUbWY k]h L*J* ZYXYfU gYWif]h]Yg Ukg UbX h Y Udd ]WUV Y fi Yg
UbX fY[i Uh]cbg cZ h Y JYWif]h]Yg UbX lW Ub[Y :caa]gg]cb UbX h Y G:8F9*

NY WcbXiWhYX cif UiX]hg ]b UWWcfXUbWY k]h h Y ghUbXUfXg cZ h Y G:8F9* K cgY ghUbXUfXg fYei]fY h Uh kY d Ub UbX dYfZcfa h Y
UiX]hg hc cVhU]b fYUgcbUV Y UggifUbWY UVcih k Yh Yf h Y Z]bUbW]U ghUhYaYbhg UfY ZfYY cZ aUhYf]U a]gghUhYaYbh( k Yh Yf XiY hc
Yffcf cf ZfUiX* Fif UiX]hg ]bW iXYX dYfZcfa]b[ dfcWYXifYg hc UggYgg h Y f]g_g cZ aUhYf]U a]gghUhYaYbh cZ h Y Z]bUbW]U
ghUhYaYbhg( k Yh Yf XiY hc Yffcf cf ZfUiX( UbX dYfZcfa]b[ dfcWYXifYg h Uh fYgdcbX hc h cgY f]g_g* JiW dfcWYXifYg ]bW iXYX
YlUa]b]b[( cb U hYgh VUg]g( Yj]XYbWY fY[UfX]b[ h Y Uacibhg UbX X]gW cgifYg ]b h Y Z]bUbW]U ghUhYaYbhg* Fif UiX]hg U gc ]bW iXYX
YjU iUh]b[ h Y UWWcibh]b[ df]bW]d Yg igYX UbX g][b]Z]WUbh Ygh]aUhYg aUXY Vm aUbU[YaYbh( Ug kY Ug YjU iUh]b[ h Y cjYfU
dfYgYbhUh]cb cZ h Y Z]bUbW]U ghUhYaYbhg* NY VY ]YjY h Uh cif UiX]hg dfcj]XY U fYUgcbUV Y VUg]g Zcf cif cd]b]cb*

5 VaVPNY 3bQVa NaaR

K Y Wf]h]WU UiX]h aUhhYf Wcaaib]WUhYX VY ck ]g U aUhhYf Uf]g]b[ Zfca h Y WiffYbh dYf]cX UiX]h cZ h Y Z]bUbW]U ghUhYaYbhg h Uh
kUg Wcaaib]WUhYX hc h Y UiX]h Wcaa]hhYY UbX h Uh6 $-% fY UhY hc UWWcibhg cf X]gW cgifYg h Uh UfY aUhYf]U hc h Y Z]bUbW]U
ghUhYaYbhg UbX $.% ]bjc jY YgdYW]U m W U Yb[]b[( giV YWh]jY cf Wcad Yl iX[aYbhg* K Y Wcaaib]WUh]cb cZ Wf]h]WU UiX]h
aUhhYfg XcYg bch U hYf ]b Ubm kUm cif cd]b]cb cb h Y Z]bUbW]U ghUhYaYbhg( hU_Yb Ug U k c Y( UbX kY UfY bch( Vm Wcaaib]WUh]b[
h Y Wf]h]WU UiX]h aUhhYf VY ck( dfcj]X]b[ gYdUfUhY cd]b]cbg cb h Y Wf]h]WU UiX]h aUhhYf cf cb h Y UWWcibhg cf X]gW cgifYg hc
k ]W ]h fY UhYg*

.PPS ERGI JSV 0VIHM SWWIW SERW

;YgWf]dh]cb cZ h Y DUhhYf

8g XYgWf]VYX ]b EchYg - UbX 0 hc h Y Z]bUbW]U ghUhYaYbhg( h Y :cadUbmug U ckUbWY Zcf WfYX]h cggYg $s8:Ct% ]g U jU iUh]cb
U ckUbWY h Uh fYZ YWhg h Y :cadUbm#g VYgh Ygh]aUhY cZ YldYWhYX WfYX]h cggYg ]b YfYbh k]h ]b h Y :cadUbmug cUbg Y X Zcf
]bjYghaYbh dcfhZc ]c UbX ]g aU]bhU]bYX Uh U YjY VY ]YjYX UXYeiUhY Vm aUbU[YaYbh hc UVgcfV WfYX]h cggYg ]b YfYbh ]b h Y Ybh]fY
cUb dcfhZc ]c ]b UWWcfXUbWY k]h 8WWcibh]b[ JhUbXUfXg :cX]Z]WUh]cb 8J: /.26 ]bUbW]U bghfiaYbhg q :fYX]h CcggYg* K Y
8:C ]g aYUgifYX cjYf h Y WcbhfUWhiU ]ZY cZ cUbg Y X Zcf ]bjYghaYbh UbX ]g Ygh]aUhYX ig]b[ fY YjUbh UjU] UV Y ]bZcfaUh]cb
fY Uh]b[ hc dUgh YjYbhg( WiffYbh WcbX]h]cbg( UbX fYUgcbUV Y UbX giddcfhUV Y ZcfYWUghg( Ug kY Ug eiU ]hUh]jY UX ighaYbhg* K Y
8:C kUg  -5.(,5,(,,, Uh ;YWYaVYf /-( .,..( k ]W Wcbg]ghYX cZ -%  -41(204(,,, cZ cgg U cWUh]cbg cb dcc g cZ cUbg h Uh
g UfY g]a] Uf f]g_ W UfUWhYf]gh]Wg UbX .%  2(00.(,,, cZ cgg U cWUh]cbg cb ]bX]j]XiU cUbg h Uh Xc bch g UfY f]g_ W UfUWhYf]gh]Wg
k]h ch Yf cUbg UbX h Y aYUgifYaYbh cZ YldYWhYX WfYX]h cggYg Zcf giW ]bX]j]XiU cUbg*
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K Y :cadUbmug aYUgifYaYbh cZ YldYWhYX WfYX]h cggYg cZ cUbg cb U dcc VUg]g k Yb h Y cUbg g UfY g]a] Uf f]g_ W UfUWhYf]gh]Wg
]g VUgYX cZZ ]ghcf]WU XUhU h Uh ]g UX ighYX( Ug bYWYggUfm( Zcf Vch ]bhYfbU UbX YlhYfbU eiU ]hUh]jY ZUWhcfg k YfY h YfY UfY
X]ZZYfYbWYg ]b h Y ]ghcf]WU cgg XUhU cZ h Y :cadUbm UbX WiffYbh cf dfc YWhYX ZihifY WcbX]h]cbg* :cbg]XYfUh]cb cZ h Y fY YjUbh
eiU ]hUh]jY ZUWhcfg UfY igYX hc Vf]b[ h Y 8:C hc h Y YjY aUbU[YaYbh VY ]YjYg ]g Uddfcdf]UhY VUgYX cb ZUWhcfg h Uh UfY ch Yfk]gY
ibUWWcibhYX Zcf ]b h Y eiUbh]hUh]jY dfcWYgg* K Y 8:C U gc ]bW iXYg fYgYfjYg Zcf cUbg YjU iUhYX cb Ub ]bX]j]XiU VUg]g( giW Ug
WYfhU]b cUbg [fUXYX giVghUbXUfX cf cb bcbUWWfiU * DUbU[YaYbh Udd ]Yg iX[aYbh ]b h Y XYhYfa]bUh]cb cZ h Y eiU ]hUh]jY ZUWhcfg
UbX fYgYfjYg Ugg][bYX cb Ub ]bX]j]XiU VUg]g hc Ygh]aUhY h Y 8:C*

K Y 8:C kUg ]XYbh]Z]YX Vm ig Ug U Wf]h]WU UiX]h aUhhYf VYWUigY cZ h Y YlhYbh cZ UiX]hcf iX[aYbh Udd ]YX UbX g][b]Z]WUbh UiX]h
YZZcfh hc YjU iUhY h Y g][b]Z]WUbh giV YWh]jY UbX Wcad Yl iX[aYbhg aUXY Vm aUbU[YaYbh ]bW iX]b[ h Y iX[aYbh fYei]fYX ]b
YjU iUh]b[ aUbU[YaYbh#g XYhYfa]bUh]cb cZ h Y eiU ]hUh]jY ZUWhcfg UbX h Y fYgYfjY Uggiadh]cbg Zcf cUbg YjU iUhYX cb Ub
]bX]j]XiU VUg]g*

ck NY 8XXfYggYX h Y DUhhYf ]b Fif 8iX]h

K Y df]aUfm UiX]h dfcWYXifYg kY dYfZcfaYX ]b fYgdcbgY hc h ]g Wf]h]WU UiX]h aUhhYf ]bW iXYX6

U* FVhU]bYX Ub ibXYfghUbX]b[ cZ h Y :cadUbmug dfcWYgg Zcf YghUV ]g ]b[ h Y 8:C( ]bW iX]b[ XYhYfa]bUh]cb cZ h Y
eiU ]hUh]jY ZUWhcfg UbX fYgYfjY Uggiadh]cbg Zcf cUbg YjU iUhYX cb Ub ]bX]j]XiU VUg]g( UbX YjU iUhYX h Y dfcWYgg
ih] ]nYX Vm aUbU[YaYbh hc W U Yb[Y h Y acXY fYgi hg UbX XYhYfa]bY h Y VYgh Ygh]aUhY cZ h Y 8:C Ug cZ h Y VU UbWY
g YYh XUhY*

V* jU iUhYX h Y XYg][b UbX hYghYX h Y cdYfUh]b[ YZZYWh]jYbYgg cZ h Y Wcbhfc g UggcW]UhYX k]h h Y 8:C dfcWYgg( ]bW iX]b[
Wcbhfc g UfcibX h Y fY ]UV] ]hm UbX UWWifUWm cZ XUhU igYX ]b h Y acXY ( aUbU[YaYbh#g fYj]Yk UbX UddfcjU cZ h Y
gY YWhYX eiU ]hUh]jY ZUWhcfg( h Y fYgYfjY Uggiadh]cbg Zcf cUbg YjU iUhYX cb Ub ]bX]j]XiU VUg]g( h Y [cjYfbUbWY cZ h Y
WfYX]h cgg aYh cXc c[m( UbX aUbU[YaYbh#g fYj]Yk UbX UddfcjU cZ h Y 8:C*

W* 8ggYggYX fYUgcbUV YbYgg cZ acXY aYh cXc c[m UbX _Ym acXY ]b[ Uggiadh]cbg( Ug kY Ug h Y Uddfcdf]UhYbYgg cZ
aUbU[YaYbh#g eiU ]hUh]jY ZfUaYkcf_( UbX fYgYfjY Uggiadh]cbg Zcf cUbg YjU iUhYX cb Ub ]bX]j]XiU VUg]g*

X* GYfZcfaYX gdYW]Z]W giVghUbh]jY hYghg cZ h Y acXY ih] ]nYX( eiU ]hUh]jY ZUWhcfg UbX h Y fYgYfjY Uggiadh]cbg Zcf cUbg
YjU iUhYX cb Ub ]bX]j]XiU VUg]g* NY YjU iUhYX ]Z eiU ]hUh]jY ZUWhcfg kYfY Udd ]YX VUgYX cb U WcadfY Ybg]jY
ZfUaYkcf_ UbX WcadUfYX h Y UX ighaYbhg ih] ]nYX Vm aUbU[YaYbh hc Vch ]bhYfbU dcfhZc ]c aYhf]Wg UbX YlhYfbU
aUWfcYWcbca]W XUhU $Ug Udd ]WUV Y% hc giddcfh UX ighaYbhg UbX YjU iUhY hfYbXg ]b giW UX ighaYbhg* N]h ]b cif
fYgYfjY hYgh]b[ Zcf cUbg YjU iUhYX cb Ub ]bX]j]XiU VUg]g( kY YjU iUhYX aUbU[YaYbh#g Uggiadh]cbg( ]bW iX]b[
Wc UhYfU jU iUh]cbg* b UXX]h]cb( kY YjU iUhYX h Y :cadUbmug Ygh]aUhY cZ h Y cjYfU 8:C []j]b[ Wcbg]XYfUh]cb hc h Y
:cadUbmug VcffckYfg( cUb dcfhZc ]c( UbX aUWfcYWcbca]W hfYbXg( ]bXYdYbXYbh m cVhU]bYX UbX WcadUfYX giW
]bZcfaUh]cb hc WcadUfUV Y Z]bUbW]U ]bgh]hih]cbg UbX Wcbg]XYfYX k Yh Yf bYk cf WcbhfUfm ]bZcfaUh]cb Yl]ghYX*

NY UjY gYfjYX Ug h Y :cadUbmug UiX]hcf g]bWY .,,1*

DYad ]g( KYbbYggYY
YVfiUfm .0( .,./
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Kc h Y J UfY c XYfg UbX 9cUfX cZ ;]fYWhcfg cZ IYbUgUbh :cfdcfUh]cb6

A]V[V [ [ aUR [aR [NY 5 [a Y AcR 8V[N[PVNY DR] aV[T

NY UjY UiX]hYX IYbUgUbh :cfdcfUh]cbug $h Y s:cadUbmt% ]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[ Ug cZ ;YWYaVYf /-( .,..(
VUgYX cb Wf]hYf]U YghUV ]g YX ]b h Y 6R IVREP 0SR VSP 6R IKVE IH 3VEQI SVO ]ggiYX Vm h Y :caa]hhYY cZ Jdcbgcf]b[
Ff[Ub]nUh]cbg cZ h Y KfYUXkUm :caa]gg]cb ]b .,-/* b cif cd]b]cb( h Y :cadUbm aU]bhU]bYX( ]b U aUhYf]U fYgdYWhg( YZZYWh]jY
]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[ Ug cZ ;YWYaVYf /-( .,..( VUgYX cb Wf]hYf]U YghUV ]g YX ]b h Y 6R IVREP 0SR VSP
6R IKVE IH 3VEQI SVO ]ggiYX Vm h Y :caa]hhYY cZ Jdcbgcf]b[ Ff[Ub]nUh]cbg cZ h Y KfYUXkUm :caa]gg]cb ]b .,-/*

NY UjY U gc UiX]hYX( ]b UWWcfXUbWY k]h h Y ghUbXUfXg cZ h Y GiV ]W :cadUbm 8WWcibh]b[ FjYfg][ h 9cUfX $Lb]hYX JhUhYg%
$h Y sG:8F9t%( h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg cZ h Y :cadUbm Ug cZ ;YWYaVYf /-( .,.. UbX cif fYdcfh XUhYX
YVfiUfm .0( .,./ YldfYggYX Ub ibeiU ]Z]YX cd]b]cb*

4N V S A]V[V [

K Y :cadUbmug aUbU[YaYbh ]g fYgdcbg]V Y Zcf aU]bhU]b]b[ YZZYWh]jY ]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[ UbX Zcf ]hg
UggYggaYbh cZ h Y YZZYWh]jYbYgg cZ ]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[ ]b h Y UWWcadUbm]b[ IYdcfh cb DUbU[YaYbhug
8ggYggaYbh cZ bhYfbU :cbhfc FjYf ]bUbW]U IYdcfh]b[* Fif fYgdcbg]V] ]hm ]g hc YldfYgg Ub cd]b]cb cb h Y :cadUbmug ]bhYfbU
Wcbhfc cjYf Z]bUbW]U fYdcfh]b[ VUgYX cb cif UiX]h* NY UfY U diV ]W UWWcibh]b[ Z]fa fY[]ghYfYX k]h h Y G:8F9 UbX UfY
fYei]fYX hc VY ]bXYdYbXYbh k]h fYgdYWh hc h Y :cadUbm ]b UWWcfXUbWY k]h L*J* ZYXYfU gYWif]h]Yg Ukg UbX h Y Udd ]WUV Y fi Yg
UbX fY[i Uh]cbg cZ h Y JYWif]h]Yg UbX lW Ub[Y :caa]gg]cb UbX h Y G:8F9*

NY WcbXiWhYX cif UiX]h ]b UWWcfXUbWY k]h h Y ghUbXUfXg cZ h Y G:8F9* K cgY ghUbXUfXg fYei]fY h Uh kY d Ub UbX dYfZcfa h Y
UiX]h hc cVhU]b fYUgcbUV Y UggifUbWY UVcih k Yh Yf YZZYWh]jY ]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[ kUg aU]bhU]bYX ]b U
aUhYf]U fYgdYWhg* Fif UiX]h ]bW iXYX cVhU]b]b[ Ub ibXYfghUbX]b[ cZ ]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[( UggYgg]b[ h Y f]g_
h Uh U aUhYf]U kYU_bYgg Yl]ghg( UbX hYgh]b[ UbX YjU iUh]b[ h Y XYg][b UbX cdYfUh]b[ YZZYWh]jYbYgg cZ ]bhYfbU Wcbhfc VUgYX cb
h Y UggYggYX f]g_* Fif UiX]h U gc ]bW iXYX dYfZcfa]b[ giW ch Yf dfcWYXifYg Ug kY Wcbg]XYfYX bYWYggUfm ]b h Y W]fWiaghUbWYg*
NY VY ]YjY h Uh cif UiX]h dfcj]XYg U fYUgcbUV Y VUg]g Zcf cif cd]b]cb*

6RSV[VaV [ N[Q V VaNaV [ S [aR [NY 5 [a Y AcR 8V[N[PVNY DR] aV[T

8 WcadUbmug ]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[ ]g U dfcWYgg XYg][bYX hc dfcj]XY fYUgcbUV Y UggifUbWY fY[UfX]b[ h Y
fY ]UV] ]hm cZ Z]bUbW]U fYdcfh]b[ UbX h Y dfYdUfUh]cb cZ Z]bUbW]U ghUhYaYbhg Zcf YlhYfbU difdcgYg ]b UWWcfXUbWY k]h [YbYfU m
UWWYdhYX UWWcibh]b[ df]bW]d Yg* 8 WcadUbmug ]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[ ]bW iXYg h cgY dc ]W]Yg UbX dfcWYXifYg
h Uh $-% dYfhU]b hc h Y aU]bhYbUbWY cZ fYWcfXg h Uh( ]b fYUgcbUV Y XYhU] ( UWWifUhY m UbX ZU]f m fYZ YWh h Y hfUbgUWh]cbg UbX
X]gdcg]h]cbg cZ h Y UggYhg cZ h Y WcadUbm7 $.% dfcj]XY fYUgcbUV Y UggifUbWY h Uh hfUbgUWh]cbg UfY fYWcfXYX Ug bYWYggUfm hc dYfa]h
dfYdUfUh]cb cZ Z]bUbW]U ghUhYaYbhg ]b UWWcfXUbWY k]h [YbYfU m UWWYdhYX UWWcibh]b[ df]bW]d Yg( UbX h Uh fYWY]dhg UbX
YldYbX]hifYg cZ h Y WcadUbm UfY VY]b[ aUXY cb m ]b UWWcfXUbWY k]h Uih cf]nUh]cbg cZ aUbU[YaYbh UbX X]fYWhcfg cZ h Y
WcadUbm7 UbX $/% dfcj]XY fYUgcbUV Y UggifUbWY fY[UfX]b[ dfYjYbh]cb cf h]aY m XYhYWh]cb cZ ibUih cf]nYX UWei]g]h]cb( igY cf
X]gdcg]h]cb cZ h Y WcadUbm#g UggYhg h Uh Wci X UjY U aUhYf]U YZZYWh cb h Y Z]bUbW]U ghUhYaYbhg*

9YWUigY cZ ]hg ]b YfYbh ]a]hUh]cbg( ]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[ aUm bch dfYjYbh cf XYhYWh a]gghUhYaYbhg* 8 gc(
dfc YWh]cbg cZ Ubm YjU iUh]cb cZ YZZYWh]jYbYgg hc ZihifY dYf]cXg UfY giV YWh hc h Y f]g_ h Uh Wcbhfc g aUm VYWcaY ]bUXYeiUhY
VYWUigY cZ W Ub[Yg ]b WcbX]h]cbg( cf h Uh h Y XY[fYY cZ Wcad ]UbWY k]h h Y dc ]W]Yg cf dfcWYXifYg aUm XYhYf]cfUhY*

DYad ]g( KYbbYggYY
YVfiUfm .0( .,./
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IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
:cbgc ]XUhYX 9U UbWY J YYhg

6R ALS WERHW 2 GIT LEVI 1E E 
6RPR OR )$

( ( )
3 Ra
:Ug UbX XiY Zfca VUb_g  -5/(1-/  -4.(3-,
bhYfYgh)VYUf]b[ VU UbWYg k]h VUb_g /4.(035 -(251(.11
:Ug UbX WUg Yei]jU Ybhg 131(55. -(433(521
JYWif]h]Yg Y X hc aUhif]hm $bYh cZ U ckUbWY Zcf WfYX]h cggYg cZ  /. Uh Vch ;YWYaVYf /-( .,.. UbX
.,.-% $ZU]f jU iY cZ  -(.,2(10, UbX  0-1(11.( fYgdYWh]jY m% -(/.0(,0, 0-2(/13
JYWif]h]Yg UjU] UV Y Zcf gU Y( Uh ZU]f jU iY -(1//(50. .(/42(,1.
CcUbg Y X Zcf gU Y( Uh ZU]f jU iY --,(-,1 01/(1//
CcUbg Y X Zcf ]bjYghaYbh( bYh cZ ibYUfbYX ]bWcaY --(134(/,0 -,(,.,(5-0
8 ckUbWY Zcf WfYX]h cggYg $-5.(,5,% $-20(-3-%
CcUbg( bYh --(/42(.-0 5(412(30/
GfYa]gYg UbX Yei]daYbh( bYh .4/(151 .5/(-..
Fh Yf fYU YghUhY ckbYX( bYh -(32/ .(10,
ccXk] 55-(3,4 5/5(24/

Fh Yf ]bhUb[]V Y UggYhg( bYh .0(-32 .0(,54
9Ub_)ckbYX ]ZY ]bgifUbWY /3/(4,4 .43(/15
Dcfh[U[Y gYfj]W]b[ f][ hg 40(004 45(,-4
Fh Yf UggYhg .54(/41 -4/(40-
F aNY N Ra  -2(544(-32  -2(4-,(/--
VNOVYVaVR N[Q UN RU YQR j R bVaf
VNOVYVaVR

;Ydcg]hg
Ecb]bhYfYgh)VYUf]b[  0(114(312  0(3-4(-.0
bhYfYgh)VYUf]b[ 4(5.4(.-, 5(-43(2,,

KchU XYdcg]hg -/(042(522 -/(5,1(3.0
J cfh)hYfa Vcffck]b[g 3-.(./. -/(503
Ccb[)hYfa XYVh 0.4(-// 03-(.,5
Fh Yf ]UV] ]h]Yg ..0(4.5 .,5(134
F aNY YVNOVYVaVR -0(41.(-2, -0(2,,(014
EUN RU YQR j R bVaf
GfYZYffYX ghcW_(  ,*,- dUf jU iY q 1(,,,(,,, g UfYg Uih cf]nYX7 bc g UfYg ]ggiYX UbX cihghUbX]b[ r r
:caacb ghcW_(  1*,, dUf jU iY q -1,(,,,(,,, g UfYg Uih cf]nYX7 15(.52(3.1 g UfYg ]ggiYX7
11(51/(-,0 UbX 11(312(.// g UfYg cihghUbX]b[( fYgdYWh]jY m .52(04/ .52(04/
KfYUgifm ghcW_( Uh Wcgh( /(/0/(2.- UbX /(10,(05. g UfYg( fYgdYWh]jY m $---(133% $--4(,.3%
8XX]h]cbU dU]X)]b WUd]hU -(/,.(0.. -(/,,(-5.
IYhU]bYX YUfb]b[g 413(3.1 30-(204
8WWiai UhYX ch Yf WcadfY Ybg]jY cgg( bYh cZ hUlYg $.,5(,/3% $-,(00/%
F aNY UN RU YQR j R bVaf .(-/2(,-2 .(.,5(41/
F aNY YVNOVYVaVR N[Q UN RU YQR j R bVaf  -2(544(-32  -2(4-,(/--
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IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
:cbgc ]XUhYX JhUhYaYbhg cZ bWcaY

6R ALS WERHW 2 GIT LEVI 1E E 
KRN 7[QRQ 6RPR OR )$

( ( ) ( (
[aR R a V[P R
CcUbg  035(5-,  0/1(020  022(0/.
JYWif]h]Yg

KUlUV Y 01(1./ .0(3/. .0(..0
KUl)YlYadh 3(1.0 2(4,, 2(.43

Fh Yf 4(41/ -(245 -(-45
F aNY V[aR R a V[P R 10-(4-, 024(241 054(-/.
[aR R a Re]R[ R
;Ydcg]hg /1(.,4 .4(532 10(,-2
9cffck]b[g .1(/,0 -1(3,4 -3(/-5
F aNY V[aR R a Re]R[ R 2,(1-. 00(240 3-(//1
Ra V[aR R a V[P R 04-(.54 0.0(,,- 0.2(353

Gfcj]g]cb Zcf $fYWcjYfm cZ% WfYX]h cggYg cb cUbg ./(344 $-(3,,% 41(/1,
Gfcj]g]cb Zcf WfYX]h cggYg cb Y X hc aUhif]hm gYWif]h]Yg r /. r
Gfcj]g]cb Zcf ch Yf WfYX]h cggYg r r -(1,,
B cV V [ S RP cR f S# P RQVa Y R ./(344 $-(224% 42(41,
Ra V[aR R a V[P R NSaR ] cV V [ S P RQVa Y R 013(1-, 0.1(225 //5(503
[V[aR R a V[P R

JYfj]WY W Uf[Yg cb XYdcg]h UWWcibhg /5(513 /2(125 /-(/.2
YYg UbX Wcaa]gg]cbg -3(.24 -1(3/. -/(,0/
bgifUbWY Wcaa]gg]cbg -,(310 5(40- 4(55,
NYU h aUbU[YaYbh fYjYbiY ..(//5 .,(011 -2(1,0
Dcfh[U[Y VUb_]b[ ]bWcaY /1(350 -,5(2,0 -1,(055
JkUd hYfa]bUh]cb [U]bg r 0(232 r
EYh [U]bg cb gU Yg cZ gYWif]h]Yg r .(-3, 02
9FC ]bWcaY 5(.23 3(/22 1(2.3
Fh Yf -/(430 .,(13- 5(053
F aNY [ [V[aR R a V[P R -05(.1/ ..2(540 ./1(1/.

[V[aR R a Re]R[ R
JU Uf]Yg UbX Yad cmYY VYbYZ]hg .2-(210 .4,(2.3 /,.(/44
;UhU dfcWYgg]b[ -0(5,, .-(3.2 .,(241
EYh cWWidUbWm UbX Yei]daYbh 00(4-5 02(4/3 10(,4,
Fh Yf fYU YghUhY ckbYX $01/% .1/ .(310
GfcZYgg]cbU ZYYg --(43. --(332 --(.5/
8XjYfh]g]b[ UbX diV ]W fY Uh]cbg -0(/.1 -.(.,/ -,(/..
bhUb[]V Y Uacfh]nUh]cb 1(-.. 2(,0. 3(-.-
:caaib]WUh]cbg 3(514 4(425 4(422
DYf[Yf UbX WcbjYfg]cb fY UhYX YldYbgYg -(343 r r
IYghfiWhif]b[ W Uf[Yg 3/. /24 3(/21
JkUd hYfa]bUh]cb W Uf[Yg r r .(,0,
;YVh dfYdUmaYbh dYbU hm r 2(-./ -.-
Fh Yf /.(3/5 /1(,,. 00(51/
F aNY [ [V[aR R a Re]R[ R /51(011 0.5(4.2 03-(544
bWcaY VYZcfY ]bWcaY hUlYg .--(/,4 ...(4.3 -,/(05-
bWcaY hUlYg 01(.0, 02(5/1 -5(40,
Ra V[P R  -22(,24  -31(45.  4/(21-

4N VP RN [V[T ]R UN R  .*53  /*-/  -*05
6VYbaRQ RN [V[T ]R UN R  .*51  /*-.  -*04
5N U QVcVQR[Q ]R P [ UN R  ,*44  ,*44  ,*44
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IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
:cbgc ]XUhYX JhUhYaYbhg cZ :cadfY Ybg]jY bWcaY

6R ALS WERHW 
KRN 7[QRQ 6RPR OR )$

( ( ) ( (

EYh ]bWcaY  -22(,24  -31(45.  4/(21-
Fh Yf WcadfY Ybg]jY ]bWcaY( bYh cZ hUl6
JYWif]h]Yg UjU] UV Y Zcf gU Y6

LbfYU ]nYX c X]b[ $ cggYg% [U]bg cb gYWif]h]Yg $.-0(/1-% $/4(/3-% .,(3-3
IYW Ugg]Z]WUh]cb UX ighaYbh Zcf [U]bg fYU ]nYX ]b bYh ]bWcaY r $-(2-4% $/0%
8acfh]nUh]cb cZ ibfYU ]nYX c X]b[ cggYg $[U]bg% cb gYWif]h]Yg
hfUbgZYffYX hc h Y Y X hc aUhif]hm WUhY[cfm /(3,- $10% r

KchU gYWif]h]Yg UjU] UV Y Zcf gU Y $.-,(21,% $0,(,0/% .,(24/
;Yf]jUh]jY ]bghfiaYbhg6

LbfYU ]nYX c X]b[ [U]bg cb XYf]jUh]jY ]bghfiaYbhg -0(55/ 4(,43 244
IYW Ugg]Z]WUh]cb UX ighaYbh Zcf $[U]bg% cggYg fYU ]nYX ]b bYh ]bWcaY
fY UhYX hc gkUd hYfa]bUh]cb r $/(042% -(1.-

KchU XYf]jUh]jY ]bghfiaYbhg -0(55/ 0(2,- .(.,5
;YZ]bYX VYbYZ]h dYbg]cb UbX dcgh)fYh]fYaYbh VYbYZ]h d Ubg6

EYh $ cgg% [U]b Uf]g]b[ Xif]b[ h Y dYf]cX $/(,2.% $.20% 353
IYW Ugg]Z]WUh]cb UX ighaYbh Zcf gYhh YaYbh cgg fY UhYX hc h Y jc ibhUfm
YUf m fYh]fYaYbh dfc[fUa fYU ]nYX ]b bYh ]bWcaY r r 0..
EYk df]cf gYfj]WY Wcgh r r $/2.%
8acfh]nUh]cb cZ bYh UWhiUf]U cgg fYWc[b]nYX ]b bYh dYf]cX]W dYbg]cb
Wcgh -.1 -51 -5/
8acfh]nUh]cb cZ df]cf gYfj]WY Wcgh r r /2.

KchU XYZ]bYX VYbYZ]h dYbg]cb UbX dcgh)fYh]fYaYbh VYbYZ]h d Ubg $.(5/3% $25% -(0-.
Fh Yf WcadfY Ybg]jY $ cgg% ]bWcaY( bYh cZ hUl $-54(150% $/1(1--% .0(/,0
:cadfY Ybg]jY $ cgg% ]bWcaY  $/.(1.2%  -0,(/4-  -,3(511
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5 [ Ea PX
F RN b f
Ea PX

3QQVaV [NY
BNVQ% [
5N]VaNY

DRaNV[RQ
7N [V[T

3PPb bYNaRQ
AaUR

5 ] RUR[ VcR
[P R #EUN R 3 b[a F aNY

4NYN[PR Na N[bN f )$ ( ( 12(411(,,.  .52(04/  $4/(-45%  -(.50(.32  2-3(/11  320  .(-.1(245
:iai Uh]jY YZZYWh UX ighaYbh XiY hc
h Y UXcdh]cb cZ 8JL .,-2)-/ r r r r $/1(,55% r $/1(,55%
EYh ]bWcaY r r r r 4/(21- r 4/(21-
Fh Yf WcadfY Ybg]jY ]bWcaY r r r r r .0(/,0 .0(/,0
:cadfY Ybg]jY ]bWcaY -,3(511
IYdifW UgY cZ g UfYg ]b WcbbYWh]cb
k]h ghcW_ fYdifW UgY dfc[fUa $4-4(442% r $.0(125% r r r $.0(125%
:Ug X]j]XYbXg $ ,*44 dYf g UfY% r r r r $1,(-/0% r $1,(-/0%
ggiUbWY cZ Wcaacb ghcW_ Zcf ghcW_)
VUgYX WcadYbgUh]cb UkUfXg -20(/3- r 2(.,0 $3(45,% r r $-(242%
JhcW_)VUgYX WcadYbgUh]cb YldYbgY r r r -,(133 r r -,(133

4NYN[PR Na 6RPR OR )$ ( ( 12(.,,(043  .52(04/  $-,-(110%  -(.52(52/  2-1(33/  .1(,24  .(-/.(3//
EYh ]bWcaY r r r r -31(45. r -31(45.
Fh Yf WcadfY Ybg]jY cgg r r r r r $/1(1--% $/1(1--%
:cadfY Ybg]jY ]bWcaY -0,(/4-
IYdifW UgY cZ g UfYg ]b WcbbYWh]cb
k]h ghcW_ fYdifW UgY dfc[fUa $2-.(-,3% r $.-(/-1% r r r $.-(/-1%
:Ug X]j]XYbXg $ ,*44 dYf g UfY% r r r r $1,(,-3% r $1,(,-3%
ggiUbWY cZ Wcaacb ghcW_ Zcf ghcW_)
VUgYX WcadYbgUh]cb UkUfXg -23(41/ r 0(40. $2(401% r r $.(,,/%
JhcW_)VUgYX WcadYbgUh]cb YldYbgY r r r -,(,30 r r -,(,30
4NYN[PR Na 6RPR OR )$ ( ) 11(312(.//  .52(04/  $--4(,.3%  -(/,,(-5.  30-(204  $-,(00/%  .(.,5(41/
EYh ]bWcaY r r r r -22(,24 r -22(,24
Fh Yf WcadfY Ybg]jY cgg r r r r r $-54(150% $-54(150%
:cadfY Ybg]jY cgg $/.(1.2%
:Ug X]j]XYbXg $ ,*44 dYf g UfY% r r r r $05(55-% r $05(55-%
ggiUbWY cZ Wcaacb ghcW_ Zcf ghcW_)
VUgYX WcadYbgUh]cb UkUfXg -52(43- r 2(01, $5(.31% r r $.(4.1%
JhcW_)VUgYX WcadYbgUh]cb YldYbgY r r r --(1,1 r r --(1,1

4NYN[PR Na 6RPR OR )$ ( 11(51/(-,0  .52(04/  $---(133%  -(/,.(0..  413(3.1  $.,5(,/3%  .(-/2(,-2

II S IW S 0SRWSPMHE IH 3MRERGMEP E IQIR W

23
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A]R NaV[T NPaVcVaVR
EYh ]bWcaY  -22(,24  -31(45.  4/(21-
8X ighaYbhg hc fYWcbW] Y bYh ]bWcaY hc bYh WUg dfcj]XYX Vm cdYfUh]b[ UWh]j]h]Yg6

Gfcj]g]cb Zcf $fYWcjYfm cZ% WfYX]h cggYg ./(344 $-(224% 42(41,
;YdfYW]Uh]cb( Uacfh]nUh]cb UbX UWWfYh]cb 0.(300 03(/1, /0(2//
;YZYffYX ]bWcaY hUl YldYbgY $VYbYZ]h% .(.4, --(0-- $-/(22.%
GfcWYYXg Zfca gU Y cZ acfh[U[Y gYfj]W]b[ f][ hg -4(1.1 r r
U]b cb gU Y cZ acfh[U[Y gYfj]W]b[ f][ hg $.(52,% r r
ibX]b[ cZ acfh[U[Y cUbg Y X Zcf gU Y $-(235(/12% $0(,15(5.3% $0(035(0.-%

GfcWYYXg Zfca gU Yg cZ acfh[U[Y cUbg Y X Zcf gU Y .(,0/(/2, 0(--2(-,2 0(1/,(/.4
U]bg cb gU Yg cZ acfh[U[Y cUbg Y X Zcf gU Y $-1(4,/% $4.(/55% $-1,(0,2%

MU iUh]cb UX ighaYbh hc acfh[U[Y gYfj]W]b[ f][ hg r $-/(12-% --(3.2
U]bg cb gU Yg cZ gYWif]h]Yg r $.(-3,% $02%

;YVh dfYdUmaYbh dYbU hm r 2(-./ -.-
$ U]bg% cggYg cb gU Yg cZ dfYa]gYg UbX Yei]daYbh $./5% $40,% /4
JhcW_)VUgYX WcadYbgUh]cb --(1,1 -,(,30 -,(133
bWfYUgY ]b ch Yf UggYhg $.5(23-% $.,(4-.% $15(..0%
$;YWfYUgY% ]bWfYUgY ]b ch Yf ]UV] ]h]Yg $2(-52% $0.(5.,% .3(,33

Ra PN U ] cVQRQ Of ]R NaV[T NPaVcVaVR 130(,01 -0.(215 4.(.0.
[cR aV[T NPaVcVaVR
GifW UgYg cZ gYWif]h]Yg UjU] UV Y Zcf gU Y $3-/(,52% $.(-,3(5/0% $1-1(213%
GfcWYYXg Zfca gU Yg cZ gYWif]h]Yg UjU] UV Y Zcf gU Y r -32(011 00(5,2
GfcWYYXg Zfca WU +aUhif]h]Yg cZ gYWif]h]Yg UjU] UV Y Zcf gU Y /41(1,3 014(,., 0/3(54-
GifW UgYg cZ gYWif]h]Yg Y X hc aUhif]hm $5-(4,/% $1.(-/1% r
GfcWYYXg Zfca WU +aUhif]h]Yg cZ gYWif]h]Yg Y X hc aUhif]hm 23(004 .(.02 r
EYh $]bWfYUgY% XYWfYUgY ]b cUbg $-(012(--5% 5-,(,2/ $-(.//(./.%
GifW UgYg cZ dfYa]gYg UbX Yei]daYbh $-0(4/4% $.,(1-2% $.4(.3,%
GfcWYYXg Zfca gU Yg cZ dfYa]gYg UbX Yei]daYbh -(./0 5(4-/ r
GifW UgY cZ VUb_)ckbYX ]ZY ]bgifUbWY $4,(,,,% $1,(,,,% r
EYh W Ub[Y ]b C9 ghcW_ $.3(4,3% /(54, -4(40,
GfcWYYXg Zfca gU Yg cZ ch Yf UggYhg /(134 2(/0. 4(0/4
EYh WUg dU]X ]b UWei]g]h]cbg $-.,(444% r r
Fh Yf( bYh /(-.3 /(22/ -(002

Ra PN U b RQ V[ V[cR aV[T NPaVcVaVR $.(,0/(213% $22,(,,/% $-(.21(104%
8V[N[PV[T NPaVcVaVR
EYh $XYWfYUgY% ]bWfYUgY ]b bcb]bhYfYgh)VYUf]b[ XYdcg]hg $-15(/24% -(,//(,32 -(-//(.34
EYh $XYWfYUgY% ]bWfYUgY ]b ]bhYfYgh)VYUf]b[ XYdcg]hg $.15(/5,% 4-/(123 3-.(34-
EYh ]bWfYUgY $XYWfYUgY% ]b g cfh)hYfa Vcffck]b[g 224(4,1 $3(/5/% $023(43.%
GfcWYYXg Zfca cb[)hYfa XYVh r -53(,2- 54(.22
IYdUmaYbh cZ cb[)hYfa XYVh $/.(0-3% $.,.(43/% $-3-%
:Ug dU]X Zcf X]j]XYbXg $05(55-% $1,(,-3% $1,(-/0%
IYdifW UgY cZ g UfYg ]b WcbbYWh]cb k]h ghcW_ fYdifW UgY dfc[fUa r $.-(/-1% $.0(125%

Ra PN U ] cVQRQ Of SV[N[PV[T NPaVcVaVR -23(2/5 -(32.(-,2 -(0,-(135
Ra QRP RN R# V[P RN R V[ PN U N[Q PN U R bVcNYR[a $-(/,-(53/% -(.00(32. .-4(.3/

5N U N[Q PN U R bVcNYR[a Na ORTV[[V[T S fRN -(433(521 2//(.,/ 0-0(5/,
5N U N[Q PN U R bVcNYR[a Na R[Q S fRN  131(55.  -(433(521  2//(.,/

KRN 7[QRQ 6RPR OR )$
( ( ) ( (
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Eb]]YR R[aNY QV PY b R
:Ug dU]X Zcf ]bhYfYgh  10(12.  01(301  3/(242
:Ug dU]X Zcf ]bWcaY hUlYg  0-(320  1,(533  /5(545
EcbWUg hfUbgUWh]cbg6
KfUbgZYfg cZ cUbg hc ch Yf fYU YghUhY  .(.,3  /(-4,  4(144
]bUbWYX gU Yg cZ ch Yf fYU YghUhY ckbYX  r  133  -04

IYWc[b]h]cb cZ cdYfUh]b[ f][ h)cZ)igY UggYhg  /(031  4(-0.  5(/5/
IYWc[b]h]cb cZ cdYfUh]b[ YUgY ]UV] ]h]Yg  /(031  4(-0.  5(/5/
8jU] UV Y Zcf gU Y gYWif]h]Yg hfUbgZYffYX hc Y X hc aUhif]hm gYWif]h]Yg  44.(5.3  /22(442  r

KRN 7[QRQ 6RPR OR )$
( ( ) ( (
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EUhifY cZ FdYfUh]cbg6 IYbUgUbh :cfdcfUh]cb $fYZYffYX hc YfY]b Ug h Y s:cadUbmt% ckbg UbX cdYfUhYg IYbUgUbh 9Ub_
$sIYbUgUbh 9Ub_t cf h Y s9Ub_t%( IYbUgUbh bgifUbWY( bW*( GUf_ G UWY :Ud]hU :cfdcfUh]cb UbX :cbh]bYbhU IYdiV ]W :Ud]hU (
CC: $Xc]b[ Vig]bYgg Ug sIYdiV ]W 9ig]bYgg :fYX]ht%* K fci[ ]hg giVg]X]Uf]Yg( h Y :cadUbm cZZYfg U X]jYfg]Z]YX fUb[Y cZ
Z]bUbW]U ( kYU h aUbU[YaYbh( Z]XiW]Ufm UbX ]bgifUbWY gYfj]WYg hc ]hg fYhU] UbX WcaaYfW]U WighcaYfg Zfca cZZ]WYg cWUhYX
h fci[ cih h Y Jcih YUgh Ug kY Ug cZZYfg ZUWhcf]b[ UbX UggYh)VUgYX YbX]b[ cb U bUh]cbk]XY VUg]g*

LgY cZ gh]aUhYg6 K Y dfYdUfUh]cb cZ Z]bUbW]U ghUhYaYbhg ]b WcbZcfa]hm k]h UWWcibh]b[ df]bW]d Yg [YbYfU m UWWYdhYX ]b h Y
Lb]hYX JhUhYg cZ 8aYf]WU $s 88Gt% fYei]fYg aUbU[YaYbh hc aU_Y Ygh]aUhYg UbX Uggiadh]cbg h Uh UZZYWh h Y Uacibhg fYdcfhYX
]b h Y Z]bUbW]U ghUhYaYbhg UbX UWWcadUbm]b[ bchYg* 8WhiU fYgi hg Wci X X]ZZYf Zfca h cgY Ygh]aUhYg*

:cbgc ]XUh]cb6 K Y UWWcadUbm]b[ :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg UbX h YgY EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg
]bW iXY h Y UWWcibhg cZ h Y :cadUbm UbX ]hg Wcbgc ]XUhYX giVg]X]Uf]Yg( U cZ k ]W UfY k c m)ckbYX* 8 ]bhYfWcadUbm
VU UbWYg UbX hfUbgUWh]cbg UjY VYYb Y ]a]bUhYX* :YfhU]b df]cf mYUf Uacibhg UjY VYYb fYW Ugg]Z]YX hc WcbZcfa hc h Y WiffYbh
mYUf dfYgYbhUh]cb* IYW Ugg]Z]WUh]cbg UX bc YZZYWh cb df]cf mYUfgu bYh ]bWcaY cf g UfY c XYfgu Yei]hm*

:Ug UbX :Ug ei]jU Ybhg6 K Y :cadUbm Wcbg]XYfg U ][ m ]ei]X ]bjYghaYbhg k]h U aUhif]hm cZ h fYY acbh g cf Ygg k Yb
difW UgYX hc VY WUg Yei]jU Ybhg*

JYWif]h]Yg6 ;YVh gYWif]h]Yg UfY W Ugg]Z]YX Ug Y X hc aUhif]hm k Yb difW UgYX ]Z aUbU[YaYbh Ug h Y dcg]h]jY ]bhYbh UbX UV] ]hm hc
c X h Y gYWif]h]Yg hc aUhif]hm* Y X hc aUhif]hm gYWif]h]Yg UfY ghUhYX Uh Uacfh]nYX Wcgh* GfYgYbh m( h Y :cadUbm Ug bc ]bhYbh]cb
cZ YghUV ]g ]b[ U hfUX]b[ W Ugg]Z]WUh]cb* JYWif]h]Yg bch W Ugg]Z]YX Ug Y X hc aUhif]hm cf hfUX]b[ UfY W Ugg]Z]YX Ug UjU] UV Y Zcf gU Y*
8jU] UV Y Zcf gU Y gYWif]h]Yg UfY ghUhYX Uh ZU]f jU iY( k]h h Y ibfYU ]nYX [U]bg UbX cggYg( bYh cZ hUl( fYdcfhYX ]b UWWiai UhYX
ch Yf WcadfY Ybg]jY ]bWcaY k]h ]b g UfY c XYfgu Yei]hm*

K Y Uacfh]nYX Wcgh cZ gYWif]h]Yg( fY[UfX Ygg cZ W Ugg]Z]WUh]cb( ]g UX ighYX Zcf Uacfh]nUh]cb cZ dfYa]iag UbX UWWfYh]cb cZ
X]gWcibhg* JiW Uacfh]nUh]cb UbX UWWfYh]cb ]g ]bW iXYX ]b ]bhYfYgh ]bWcaY Zfca gYWif]h]Yg( Ug ]g X]j]XYbX ]bWcaY* IYU ]nYX [U]bg
UbX cggYg cb gU Yg cZ gYWif]h]Yg UfY fYZ YWhYX ibXYf h Y ]bY ]hYa sEYh [U]bg cb gU Yg cZ gYWif]h]Ygt cb h Y :cbgc ]XUhYX
JhUhYaYbhg cZ bWcaY* K Y Wcgh cZ gYWif]h]Yg gc X ]g VUgYX cb h Y gdYW]Z]W ]XYbh]Z]WUh]cb aYh cX*

K Y :cadUbm YjU iUhYg ]hg U ckUbWY Zcf WfYX]h cggYg cb h Y Y X hc aUhif]hm ]bjYghaYbh dcfhZc ]c cb U eiUfhYf m VUg]g ]b
UWWcfXUbWY k]h ]bUbW]U 8WWcibh]b[ JhUbXUfXg 9cUfX $s 8J9t% 8WWcibh]b[ JhUbXUfXg :cX]Z]WUh]cb Kcd]W $s8J:t% /.2(
s3MRERGMEP 6RW V QIR W 0VIHM SWWIW $s8J: /.2t7 8J: /.2 ]g U gc fYZYffYX hc Ug s: :Ct%* ldYWhYX WfYX]h cggYg cb XYVh
gYWif]h]Yg W Ugg]Z]YX Ug Y X hc aUhif]hm UfY aYUgifYX cb U Wc YWh]jY VUg]g Vm aU cf gYWif]hm hmdY* K Y Ygh]aUhYg cZ YldYWhYX
WfYX]h cggYg UfY VUgYX cb ]ghcf]WU XYZUi h fUhYg( ]bjYghaYbh [fUXYg( WiffYbh WcbX]h]cbg( UbX fYUgcbUV Y UbX giddcfhUV Y
ZcfYWUghg UVcih h Y ZihifY* K Y U ckUbWY ]g ]bWfYUgYX h fci[ dfcj]g]cb Zcf WfYX]h cggYg UbX XYWfYUgYX Vm W Uf[Y)cZZg( bYh cZ
fYWcjYf]Yg cZ Uacibhg dfYj]cig m W Uf[YX)cZZ* 8 cZ h Y fYg]XYbh]U UbX WcaaYfW]U acfh[U[Y)VUW_YX gYWif]h]Yg fYWcfXYX Ug
Y X hc aUhif]hm UfY ]ggiYX Vm L*J* cjYfbaYbh U[YbW]Yg UbX J g* K YgY gYWif]h]Yg UfY Y]h Yf Yld ]W]h m cf ]ad ]W]h m
[iUfUbhYYX Vm h Y L*J* [cjYfbaYbh( UfY ][ m fUhYX Vm aU cf fUh]b[ U[YbW]Yg UbX UjY U cb[ ]ghcfm cZ bc WfYX]h cggYg* K Y
ghUhY UbX dc ]h]WU giVX]j]g]cb gYWif]h]Yg UfY ][ m fUhYX Vm aU cf fUh]b[ U[YbW]Yg*

K Y :cadUbm U gc YjU iUhYg UjU] UV Y Zcf gU Y ]bjYghaYbh gYWif]h]Yg ]b Ub ibfYU ]nYX cgg dcg]h]cb cb U eiUfhYf m VUg]g* Z h Y
:cadUbm ]bhYbXg hc gY h Y gYWif]hm cf ]h ]g acfY ]_Y m h Ub bch h Uh ]h k] VY fYei]fYX hc gY VYZcfY fYWcjYfm( h Y Ybh]fY
ibfYU ]nYX cgg ]g fYWcfXYX Ug U cgg k]h ]b bcb]bhYfYgh ]bWcaY ]b h Y :cbgc ]XUhYX JhUhYaYbhg cZ bWcaY k]h U WcffYgdcbX]b[
UX ighaYbh hc h Y Uacfh]nYX Wcgh VUg]g cZ h Y gYWif]hm* Z h Y :cadUbm XcYg bch ]bhYbX hc gY h Y gYWif]hm UbX ]h ]g bch acfY
]_Y m h Ub bch h Uh ]h k] VY fYei]fYX hc gY h Y gYWif]hm VYZcfY fYWcjYfm cZ ]hg Uacfh]nYX Wcgh VUg]g( h Y :cadUbm YjU iUhYg ]Z
Ubm cZ h Y ibfYU ]nYX cgg ]g fY UhYX hc U dchYbh]U WfYX]h cgg* K Y Uacibh( ]Z Ubm( fY UhYX hc WfYX]h cgg ]g fYWc[b]nYX ]b YUfb]b[g
Ug U dfcj]g]cb Zcf WfYX]h cgg UbX U WcffYgdcbX]b[ U ckUbWY Zcf WfYX]h cggYg ]g YghUV ]g YX7 YUW ]g WU Wi UhYX Ug h Y X]ZZYfYbWY
VYhkYYb h Y Ygh]aUhY cZ X]gWcibhYX ZihifY WUg Z ckg UbX h Y Uacfh]nYX Wcgh VUg]g cZ h Y gYWif]hm* 8 biaVYf cZ eiU ]hUh]jY UbX
eiUbh]hUh]jY ZUWhcfg( ]bW iX]b[ h Y Z]bUbW]U WcbX]h]cb cZ h Y ibXYf m]b[ ]ggiYf UbX WiffYbh UbX dfc YWhYX XYZYffU g cf XYZUi hg( UfY
Wcbg]XYfYX Vm aUbU[YaYbh ]b h Y Ygh]aUhY cZ h Y X]gWcibhYX ZihifY WUg Z ckg* K Y fYaU]b]b[ X]ZZYfYbWY VYhkYYb h Y ZU]f jU iY
UbX h Y Uacfh]nYX Wcgh VUg]g cZ h Y gYWif]hm ]g Wcbg]XYfYX h Y Uacibh fY UhYX hc ch Yf aUf_Yh ZUWhcfg UbX ]g fYWc[b]nYX ]b ch Yf
WcadfY Ybg]jY ]bWcaY( bYh cZ Udd ]WUV Y hUlYg*

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg
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IYWc[b]h]cb cZ ]bhYfYgh ]g X]gWcbh]biYX cb XYVh gYWif]h]Yg h Uh UfY hfUbgZYffYX hc bcbUWWfiU ghUhig* 8 biaVYf cZ eiU ]hUh]jY
ZUWhcfg( ]bW iX]b[ h Y Z]bUbW]U WcbX]h]cb cZ h Y ibXYf m]b[ ]ggiYf UbX WiffYbh UbX dfc YWhYX XYZYffU g cf XYZUi hg( UfY Wcbg]XYfYX
Vm aUbU[YaYbh ]b h Y XYhYfa]bUh]cb cZ k Yh Yf h Y XYVh gYWif]hm g ci X VY hfUbgZYffYX hc bcbUWWfiU ghUhig* K Y ]bhYfYgh cb
bcbUWWfiU ]bjYghaYbh gYWif]h]Yg ]g UWWcibhYX Zcf cb h Y WUg )VUg]g aYh cX ibh] h Y XYVh gYWif]hm eiU ]Z]Yg Zcf fYhifb hc UWWfiU
ghUhig* JYY EchY .( sJYWif]h]Yg(t Zcf Zifh Yf XYhU] g fY[UfX]b[ h Y :cadUbmug gYWif]h]Yg dcfhZc ]c*

JYWif]h]Yg Jc X LbXYf 8[fYYaYbhg hc IYdifW UgY6 JYWif]h]Yg gc X ibXYf U[fYYaYbhg hc fYdifW UgY UfY UWWcibhYX Zcf Ug
Wc UhYfU ]nYX Z]bUbW]b[ hfUbgUWh]cbg UbX UfY fYWcfXYX Uh h Y Uacibhg Uh k ]W h Y gYWif]h]Yg kYfY gc X* JYWif]h]Yg( [YbYfU m
L*J* [cjYfbaYbh UbX U[YbWm gYWif]h]Yg( d YX[YX Ug Wc UhYfU ibXYf h YgY Z]bUbW]b[ UffUb[YaYbhg WUbbch VY gc X cf fYd YX[YX
Vm h Y gYWifYX dUfhm*

CcUbg Y X Zcf JU Y6 K Y sCcUbg Y X Zcf gU Yt ]bY ]hYa cb h Y :cadUbmug :cbgc ]XUhYX 9U UbWY J YYhg Wcbg]ghg cZ fYg]XYbh]U
acfh[U[Y cUbg Y X Zcf gU Y* K Y :cadUbm Ug Y YWhYX hc WUffm h YgY cUbg Uh ZU]f jU iY Ug dYfa]hhYX ibXYf h Y [i]XUbWY ]b
8J: 4.1( s3MRERGMEP 6RW V QIR Wt $s8J: 4.1t%* U]bg UbX cggYg UfY fYU ]nYX Uh h Y h]aY Wcbg]XYfUh]cb ]g fYWY]jYX UbX U
ch Yf Wf]hYf]U Zcf gU Yg hfYUhaYbh UjY VYYb aYh* K YgY fYU ]nYX UbX ibfYU ]nYX [U]bg UbX cggYg UfY W Ugg]Z]YX ibXYf h Y ]bY ]hYa
sDcfh[U[Y VUb_]b[ ]bWcaYt cb h Y :cbgc ]XUhYX JhUhYaYbhg cZ bWcaY*

UWhcf]b[6 K Y :cadUbm dfcj]XYg g cfh)hYfa Z]bUbW]b[ hc WYfhU]b W ]Ybhg Vm cdYfUh]b[ Ug U ZUWhcf* K Y :cadUbm difW UgYg
UWWcibhg fYWY]jUV Y Zfca ]hg W ]Ybhg UbX h Yb [YbYfU m Wc YWhg h Y fYWY]jUV Yg X]fYWh m Zfca h Y W ]Ybhgu UWWcibh WighcaYfg*
:Ug ]g UXjUbWYX hc h Y :cadUbmug W ]Ybh hc h Y YlhYbh cZ h Y UXjUbWY fUhY( Ygg Ubm Udd ]WUV Y ZYYg( gYh Zcfh ]b h Y ]bX]j]XiU
ZUWhcf]b[ U[fYYaYbh* K Y ibUXjUbWYX dcfh]cb cZ h Y difW UgYX fYWY]jUV Yg UfY Wcbg]XYfYX W ]Ybh fYgYfjYg UbX aUm VY igYX hc
gYhh Y dUmaYbh X]gdihYg cf Wc YWh]cb g cfhZU g* Ldcb Wc YWh]cb cZ h Y fYWY]jUV Y UbX gYhh YaYbh cZ Ubm W ]Ybh cV ][Uh]cb( h Y
W ]Ybh fYgYfjYg UfY fYhifbYX hc h Y W ]Ybh* UWhcf]b[ fYWY]jUV Yg( bYh cZ W ]Ybh fYWY]jUV Yg( UfY fYdcfhYX Ug sCcUbgt cb h Y
:cbgc ]XUhYX 9U UbWY J YYhg* UWhcf]b[ ZYYg UfY fYdcfhYX Ug ]bhYfYgh ]bWcaY cb cUbg k ] Y ch Yf ZYYg [YbYfUhYX Zfca ZUWhcf]b[
fY Uh]cbg ]dg UfY fYdcfhYX Ug bcb]bhYfYgh ]bWcaY cb h Y :cbgc ]XUhYX JhUhYaYbhg cZ bWcaY*

CcUbg UbX h Y 8 ckUbWY Zcf :fYX]h CcggYg6 CcUbg h Uh aUbU[YaYbh Ug h Y ]bhYbh UbX UV] ]hm hc c X Zcf h Y ZcfYgYYUV Y ZihifY
cf ibh] aUhif]hm cf dUm)cZZ [YbYfU m UfY fYdcfhYX Uh h Y]f Uacfh]nYX Wcgh cf cihghUbX]b[ ibdU]X df]bW]dU VU UbWYg( ]b Y]h Yf WUgY
UX ighYX Zcf W Uf[Y)cZZg( h Y U ckUbWY Zcf WfYX]h cggYg( Ubm XYZYffYX ZYYg cf Wcghg cb cf][]bUhYX cUbg UbX Ubm difW UgY
X]gWcibhg cf dfYa]iag cb difW UgYX cUbg* IYbUgUbh 9Ub_ XYZYfg WYfhU]b bcbfYZibXUV Y cUb cf][]bUh]cb ZYYg Ug kY Ug h Y
X]fYWh Wcghg cZ cf][]bUh]b[ cf UWei]f]b[ cUbg* K Y XYZYffYX ZYYg UbX Wcghg UfY h Yb Uacfh]nYX cjYf h Y hYfa cZ h Y bchY Zcf U
cUbg k]h dUmaYbh gW YXi Yg* CcUbg k]h bc dUmaYbh gW YXi Y UfY Uacfh]nYX ig]b[ h Y ]bhYfYgh aYh cX* K Y Uacfh]nUh]cb cZ
h YgY XYZYffYX ZYYg ]g dfYgYbhYX Ug Ub UX ighaYbh hc h Y m]Y X cb cUbg* bhYfYgh ]bWcaY ]g UWWfiYX cb h Y ibdU]X df]bW]dU
VU UbWY*

CcUbg UfY Wcbg]XYfYX dUgh XiY ]Z h Y fYei]fYX df]bW]dU UbX ]bhYfYgh dUmaYbhg UjY bch VYYb fYWY]jYX Ug cZ h Y XUhY giW
dUmaYbhg kYfY XiY* YbYfU m( h Y fYWc[b]h]cb cZ ]bhYfYgh cb acfh[U[Y UbX WcaaYfW]U UbX ]bXighf]U cUbg ]g X]gWcbh]biYX Uh
h Y h]aY h Y cUb ]g 5, XUmg dUgh XiY ib Ygg h Y WfYX]h ]g kY )gYWifYX UbX ]b dfcWYgg cZ Wc YWh]cb* :cbgiaYf UbX ch Yf fYhU]
cUbg UfY hmd]WU m W Uf[YX)cZZ bc UhYf h Ub h Y h]aY h Y cUb ]g -., XUmg dUgh XiY* b U WUgYg( cUbg UfY d UWYX cb bcbUWWfiU
ghUhig cf W Uf[YX)cZZ Uh Ub YUf ]Yf XUhY ]Z Wc YWh]cb cZ df]bW]dU cf ]bhYfYgh ]g Wcbg]XYfYX XciVhZi * CcUbg aUm VY d UWYX cb
bcbUWWfiU fY[UfX Ygg cZ k Yh Yf cf bch giW cUbg UfY Wcbg]XYfYX dUgh XiY* 8 ]bhYfYgh UWWfiYX Zcf h Y WiffYbh mYUf( Vih bch
Wc YWhYX( Zcf cUbg h Uh UfY d UWYX cb bcbUWWfiU cf W Uf[YX)cZZ ]g fYjYfgYX U[U]bgh ]bhYfYgh ]bWcaY7 h Y Uacibh cZ ]bhYfYgh
]bWcaY fYWc[b]nYX cb bcbUWWfiU cUbg kUg ]aaUhYf]U Zcf h Y mYUfg YbXYX ;YWYaVYf /-( .,..( .,.- UbX .,.,* K Y ]bhYfYgh cb
h YgY cUbg ]g UWWcibhYX Zcf cb h Y WUg )VUg]g cf Wcgh)fYWcjYfm aYh cX( ibh] eiU ]Zm]b[ Zcf fYhifb hc UWWfiU * CcUbg UfY fYhifbYX
hc UWWfiU ghUhig k Yb U h Y df]bW]dU UbX ]bhYfYgh Uacibhg WcbhfUWhiU m XiY UfY Vfci[ h WiffYbh UbX ZihifY dUmaYbhg UfY
fYUgcbUV m UggifYX* 8g U fYgi h( h Y :cadUbm Ug aUXY Ub UWWcibh]b[ dc ]Wm Y YWh]cb hc YlW iXY UWWfiYX ]bhYfYgh Zfca h Y
aYUgifYaYbh cZ h Y U ckUbWY Zcf WfYX]h cggYg* 8g cZ ;YWYaVYf /-( .,.. UbX .,.-( h Y :cadUbm Ug UWWfiYX ]bhYfYgh
fYWY]jUV Y Zcf cUbg cZ  05(41, UbX  0-(25.( fYgdYWh]jY m( k ]W ]g fYWcfXYX ]b h Y sFh Yf UggYhgt ]bY ]hYa cb h Y :cbgc ]XUhYX
9U UbWY J YYhg* 8 h ci[ h Y :cadUbm aUXY h Y Y YWh]cb hc YlW iXY UWWfiYX ]bhYfYgh Zfca h Y aYUgifYaYbh cZ h Y U ckUbWY
Zcf WfYX]h cggYg( h Y :cadUbm X]X UjY Ub U ckUbWY Zcf WfYX]h cggYg cb ]bhYfYgh XYZYffYX Ug dUfh cZ h Y cUb XYZYffU dfc[fUa
]ad YaYbhYX ]b fYgdcbgY hc h Y :FM ;)-5 dUbXYa]W cZ  -(.04 UbX  -(.3/( fYgdYWh]jY m( Ug cZ ;YWYaVYf /-( .,.. UbX .,.-*

IYghfiWhifYX cUbg UfY h cgY Zcf k ]W WcbWYgg]cbg UjY VYYb [fUbhYX hc h Y VcffckYf XiY hc U XYhYf]cfUh]cb cZ h Y VcffckYfug
Z]bUbW]U WcbX]h]cb UbX UfY dYfZcfa]b[ ]b UWWcfXUbWY k]h h Y bYk hYfag* JiW WcbWYgg]cbg aUm ]bW iXY fYXiWh]cb ]b ]bhYfYgh
fUhYg cf XYZYffU cZ ]bhYfYgh cf df]bW]dU dUmaYbhg* b YjU iUh]b[ k Yh Yf hc fYghfiWhifY U cUb( aUbU[YaYbh UbU mnYg h Y cb[)
hYfa Z]bUbW]U WcbX]h]cb cZ h Y VcffckYf( ]bW iX]b[ [iUfUbhcf UbX Wc UhYfU giddcfh( hc XYhYfa]bY k Yh Yf h Y dfcdcgYX

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg
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WcbWYgg]cbg k] ]bWfYUgY h Y ]_Y ] ccX cZ fYdUmaYbh cZ df]bW]dU UbX ]bhYfYgh* IYghfiWhifYX cUbg h Uh UfY bch dYfZcfa]b[ ]b
UWWcfXUbWY k]h h Y]f fYghfiWhifYX hYfag h Uh UfY Y]h Yf WcbhfUWhiU m 5, XUmg dUgh XiY cf UjY VYYb d UWYX cb bcbUWWfiU ghUhig
UfY fYdcfhYX Ug bcbdYfZcfa]b[ cUbg*

K Y U ckUbWY Zcf WfYX]h cggYg ]g Ub Ygh]aUhY cZ YldYWhYX cggYg ]b YfYbh k]h ]b h Y :cadUbmug cUbg Y X Zcf ]bjYghaYbh
dcfhZc ]c UbX ]g aU]bhU]bYX Uh U YjY VY ]YjYX UXYeiUhY Vm aUbU[YaYbh hc UVgcfV WfYX]h cggYg ]b YfYbh ]b giW cUb dcfhZc ]c ]b
UWWcfXUbWY k]h 8J: /.2* DUbU[YaYbh YjU iUhYg h Y UXYeiUWm cZ h Y U ckUbWY Zcf WfYX]h cggYg cb U eiUfhYf m VUg]g*
ldYWhYX WfYX]h cgg ]b YfYbh ]b bcb)WUbWY UV Y cZZ)VU UbWY)g YYh WfYX]h YldcgifYg ]g UWWcibhYX Zcf Ug U gYdUfUhY ]UV] ]hm ]b h Y

:cbgc ]XUhYX 9U UbWY J YYhg* K Y U ckUbWY Zcf WfYX]h cggYg Zcf cUbg Y X Zcf ]bjYghaYbh( Ug fYdcfhYX ]b h Y :cadUbmug
:cbgc ]XUhYX 9U UbWY J YYhg( ]g UX ighYX Vm U dfcj]g]cb Zcf WfYX]h cggYg( k ]W ]g fYdcfhYX ]b YUfb]b[g( UbX fYXiWYX Vm bYh
W Uf[Y)cZZg* CcUb cggYg UfY W Uf[YX U[U]bgh h Y U ckUbWY Zcf WfYX]h cggYg k Yb aUbU[YaYbh VY ]YjYg h Y ibWc YWhUV] ]hm cZ U
cUb VU UbWY ]g WcbZ]faYX* JiVgYeiYbh fYWcjYf]Yg( ]Z Ubm( UfY WfYX]hYX hc h Y U ckUbWY*

K Y WfYX]h cgg Ygh]aUh]cb dfcWYgg ]bjc jYg dfcWYXifYg hc Uddfcdf]UhY m Wcbg]XYf h Y ib]eiY W UfUWhYf]gh]Wg cZ h Y :cadUbmug
cUb dcfhZc ]c gY[aYbhg* :fYX]h eiU ]hm ]g UggYggYX UbX acb]hcfYX Vm YjU iUh]b[ jUf]cig Uhhf]VihYg( UbX h Y fYgi hg cZ h cgY
YjU iUh]cbg UfY ih] ]nYX ]b ibXYfkf]h]b[ bYk cUbg UbX ]b h Y :cadUbmug dfcWYgg Zcf h Y Ygh]aUh]cb cZ YldYWhYX WfYX]h cggYg*
:fYX]h eiU ]hm acb]hcf]b[ dfcWYXifYg UbX ]bX]WUhcfg WUb ]bW iXY Ub UggYggaYbh cZ dfcV Ya cUbg( h Y hmdYg cZ cUbg( ]ghcf]WU
cgg YldYf]YbWY( bYk YbX]b[ dfcXiWhg( YaYf[]b[ WfYX]h hfYbXg( W Ub[Yg ]b h Y g]nY UbX W UfUWhYf cZ cUb WUhY[cf]Yg UbX ch Yf
ZUWhcfg( ]bW iX]b[ h Y :cadUbmug f]g_ fUh]b[ gmghYa( fY[i Uhcfm [i]XUbWY UbX YWcbca]W WcbX]h]cbg( giW Ug h Y ibYad cmaYbh
fUhY UbX ;G [fckh ]b h Y aUf_Yhg ]b k ]W h Y :cadUbm cdYfUhYg( Ug kY Ug hfYbXg ]b h Y aUf_Yh jU iYg cZ ibXYf m]b[
Wc UhYfU gYWif]b[ cUbg( U Ug XYhYfa]bYX VUgYX cb ]bdih Zfca aUbU[YaYbh( cUb fYj]Yk ghUZZ UbX ch Yf gcifWYg* K ]g
YjU iUh]cb ]g Wcad Yl UbX ]b YfYbh m giV YWh]jY( Ug ]h fYei]fYg Ygh]aUhYg Vm aUbU[YaYbh h Uh UfY ]b YfYbh m ibWYfhU]b UbX
h YfYZcfY gigWYdh]V Y hc g][b]Z]WUbh fYj]g]cb Ug acfY ]bZcfaUh]cb VYWcaYg UjU] UV Y* J]a] Uf m( h YfY aUm VY g][b]Z]WUbh W Ub[Yg
]b h Y U ckUbWY UbX dfcj]g]cb Zcf WfYX]h cggYg ]b ZihifY dYf]cXg Ug h Y Ygh]aUhYg UbX Uggiadh]cbg ibXYf m]b[ giW Ygh]aUhYg UfY
UX ighYX ]b ][ h cZ h Yb)dfYjU] ]b[ ZUWhcfg UbX ZcfYWUghg* : Ub[Yg ]b Ubm cZ h Y Uggiadh]cbg ]bjc jYX ]b h Y Ygh]aUh]cb dfcWYgg
aUm fYgi h ]b g][b]Z]WUbh W Ub[Yg ]b h Y U ckUbWY UbX dfcj]g]cb Zcf WfYX]h cggYg ]b h cgY ZihifY dYf]cXg*

K Y aYh cXc c[m Zcf Ygh]aUh]b[ h Y Uacibh cZ YldYWhYX WfYX]h cggYg fYdcfhYX ]b h Y U ckUbWY Zcf WfYX]h cggYg Ug hkc VUg]W
WcadcbYbhg6 Z]fgh( U Wc YWh]jY $cf dcc YX% WcadcbYbh Zcf Ygh]aUh]b[ YldYWhYX WfYX]h cggYg Zcf dcc g cZ cUbg h Uh g UfY g]a] Uf
f]g_ W UfUWhYf]gh]Wg7 UbX gYWcbX( Ub UggYh)gdYW]Z]W WcadcbYbh ]bjc j]b[ ]bX]j]XiU cUbg h Uh Xc bch g UfY f]g_ W UfUWhYf]gh]Wg
k]h ch Yf cUbg UbX h Y aYUgifYaYbh cZ YldYWhYX WfYX]h cggYg Zcf giW ]bX]j]XiU cUbg*

SERW 2 EP E IH SR E 0SPPIG M I SSP EWMW

K Y U ckUbWY Zcf WfYX]h cggYg Zcf cUbg h Uh g UfY g]a] Uf f]g_ W UfUWhYf]gh]Wg k]h ch Yf cUbg ]g WU Wi UhYX cb U Wc YWh]jY cf
dcc VUg]g( k YfY giW cUbg UfY gY[fY[UhYX ]bhc cUb dcfhZc ]c gY[aYbhg VUgYX idcb g]a] Uf]hm cZ WfYX]h f]g_* K Y :cadUbmug
df]aUfm cUb dcfhZc ]c gY[aYbhg UfY Ug Zc ckg6

:caaYfW]U ( ]bUbW]U ( UbX 8[f]Wi hifU $s:caaYfW]U t% :caaYfW]U cUbg UfY WighcaUf] m [fUbhYX hc YghUV ]g YX cWU
Vig]bYgg WighcaYfg ]b h Y :cadUbmug aUf_Yh UfYU cb U Wc UhYfU ]nYX VUg]g hc aYYh h Y]f WfYX]h bYYXg* DUhif]h]Yg UfY hmd]WU m
g cfh hYfa ]b bUhifY UbX UfY WcaaYbgifUhY k]h h Y gYWcbXUfm gcifWY cZ fYdUmaYbh h Uh gYfjYg Ug h Y :cadUbmug Wc UhYfU *
8 h ci[ WcaaYfW]U cUbg aUm VY Wc UhYfU ]nYX Vm Yei]daYbh cf ch Yf Vig]bYgg UggYhg( h Y fYdUmaYbh cZ h ]g hmdY cZ cUb
XYdYbXg df]aUf] m cb h Y WfYX]hkcfh ]bYgg UbX dfc YWhYX WUg Z ck cZ h Y VcffckYf $UbX Ubm [iUfUbhcfg%* K ig( h Y W ]YZ
Wcbg]XYfUh]cbg k Yb UggYgg]b[ h Y f]g_ cZ U WcaaYfW]U cUb UfY h Y cWU Vig]bYgg VcffckYfug UV] ]hm hc gY ]hg dfcXiWhg+
gYfj]WYg( h YfYVm [YbYfUh]b[ giZZ]W]Ybh cdYfUh]b[ fYjYbiY hc fYdUm h Y :cadUbm ibXYf h Y U[fYYX idcb hYfag UbX WcbX]h]cbg(
UbX h Y [YbYfU Vig]bYgg WcbX]h]cbg cZ h Y cWU YWcbcam cf ch Yf aUf_Yh h Uh h Y Vig]bYgg gYfjYg* K Y :cadUbm#g ZUWhcf]b[
fYWY]jUV Yg UfY WUhY[cf]nYX Ug WcaaYfW]U cUbg7 Zcf h YgY WcaaYfW]U cUbg( h Y f]g_ UggYggaYbh Wcbg]XYfg h Y UV] ]hm cZ h Y
W ]Ybh#g UWWcibh WighcaYf( fUh Yf h Ub h Y W ]Ybh ]hgY Z( hc fYdUm h Y :cadUbm*

IYU ghUhY ) :cbghfiWh]cb K Y :cadUbmug WcbghfiWh]cb cUb dcfhZc ]c Wcbg]ghg cZ cUbg Zcf h Y WcbghfiWh]cb cZ g]b[ Y ZUa] m
fYg]XYbh]U dfcdYfh]Yg( ai h])ZUa] m dfcdYfh]Yg UbX WcaaYfW]U dfc YWhg* DUhif]h]Yg Zcf WcbghfiWh]cb cUbg [YbYfU m fUb[Y Zfca
g]l hc -. acbh g Zcf fYg]XYbh]U dfcdYfh]Yg UbX Zfca .0 hc /2 acbh g Zcf bcb)fYg]XYbh]U UbX ai h])ZUa] m dfcdYfh]Yg* K Y gcifWY
cZ fYdUmaYbh cZ U WcbghfiWh]cb cUb WcaYg Zfca h Y gU Y cf YUgY cZ bYk m)WcbghfiWhYX dfcdYfhm( U h ci[ cZhYb WcbghfiWh]cb
cUbg UfY fYdU]X k]h h Y dfcWYYXg cZ U WcaaYfW]U fYU YghUhY cUb h Uh h Y :cadUbm aU_Yg hc h Y ckbYf cf Yggcf cZ h Y bYk m)
WcbghfiWhYX dfcdYfhm*

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg

aR ) h EVT[VSVPN[a 3PP b[aV[T B YVPVR P [aV[bRQ#

3.



IYU ghUhY ) -)0 Ua] m Dcfh[U[Y K ]g gY[aYbh cZ h Y :cadUbmug cUb dcfhZc ]c ]bW iXYg cUbg gYWifYX Vm Z]fgh cf gYWcbX
]Ybg cb fYg]XYbh]U fYU YghUhY ]b k ]W h Y dfcdYfhm ]g h Y df]bW]dU fYg]XYbWY cZ h Y VcffckYf( Ug kY Ug cUbg gYWifYX Vm
fYg]XYbh]U fYU YghUhY ]b k ]W h Y dfcdYfhm ]g fYbhYX hc hYbUbhg cf ]g ch Yfk]gY bch h Y df]bW]dU fYg]XYbWY cZ h Y VcffckYf7 cUbg
Zcf h Y dfYdUfUh]cb cZ fYg]XYbh]U fYU dfcdYfhm df]cf hc WcbghfiWh]cb UfY U gc ]bW iXYX ]b h ]g gY[aYbh* ]bU m( h ]g gY[aYbh
]bW iXYg caY Yei]hm cUbg cf ]bYg cZ WfYX]h UbX hYfa cUbg gYWifYX Vm Z]fgh UbX gYWcbX acfh[U[Yg cb h Y fYg]XYbWYg cZ
VcffckYfg k c Y YWh hc igY h Y UWWiai UhYX Yei]hm ]b h Y]f caYg Zcf difW UgYg( fYZ]bUbWYg( caY ]adfcjYaYbhg( YXiWUh]cb UbX
ch Yf dYfgcbU YldYbX]hifYg* K Y :cadUbm UhhYadhg hc a]b]a]nY h Y f]g_ UggcW]UhYX k]h fYg]XYbh]U fYU YghUhY cUbg Vm
gWfih]b]n]b[ h Y Z]bUbW]U WcbX]h]cb cZ h Y VcffckYf7 hmd]WU m( h Y aUl]aia cUb)hc)jU iY fUh]c ]g U gc ]a]hYX*

IYU ghUhY ) :caaYfW]U Dcfh[U[Y bW iXYX ]b h ]g dcfhZc ]c gY[aYbh $fYZYffYX hc Wc YWh]jY m Ug sWcaaYfW]U fYU YghUhY
cUbgt% UfY sckbYf)cWWid]YXt cUbg ]b k ]W h Y ckbYf XYjY cdg U dfcdYfhm k]h h Y ]bhYbh]cb cZ cWUh]b[ ]hg Vig]bYgg h YfY*
GUmaYbhg cb h YgY cUbg UfY XYdYbXYbh cb h Y giWWYggZi XYjY cdaYbh UbX aUbU[YaYbh cZ h Y Vig]bYgg Ug kY Ug h Y
VcffckYfug UV] ]hm hc [YbYfUhY giZZ]W]Ybh cdYfUh]b[ fYjYbiY hc fYdUm h Y cUb* b gcaY ]bghUbWYg( ]b UXX]h]cb hc h Y acfh[U[Y cb
h Y ibXYf m]b[ fYU YghUhY cZ h Y Vig]bYgg( WcaaYfW]U fYU YghUhY cUbg UfY gYWifYX Vm ch Yf bcb)fYU YghUhY Wc UhYfU ( giW Ug
Yei]daYbh cf ch Yf UggYhg igYX ]b h Y Vig]bYgg* b UXX]h]cb hc ckbYf)cWWid]YX WcaaYfW]U fYU YghUhY cUbg( h Y :cadUbm cZZYfg
cUbg ]b k ]W h Y ckbYf XYjY cdg U dfcdYfhm k YfY h Y gcifWY cZ fYdUmaYbh cZ h Y cUb k] WcaY Zfca h Y gU Y cf YUgY cZ h Y
XYjY cdYX dfcdYfhm( Zcf YlUad Y( fYhU] g cdd]b[ WYbhYfg( chY g UbX ghcfU[Y ZUW] ]h]Yg* K YgY cUbg UfY fYZYffYX hc Ug sbcb)ckbYf
cWWid]YXt WcaaYfW]U fYU YghUhY cUbg* K Y :cadUbm U gc cZZYfg WcaaYfW]U fYU YghUhY cUbg hc XYjY cdYfg cZ WcaaYfW]U
dfcdYfh]Yg Zcf difdcgYg cZ g]hY UWei]g]h]cb UbX dfYdUfUh]cb UbX ch Yf XYjY cdaYbh df]cf hc UWhiU WcbghfiWh]cb $fYZYffYX hc Ug
sWcaaYfW]U UbX XYjY cdaYbh cUbgt%* Ecb)ckbYf cWWid]YX WcaaYfW]U fYU YghUhY cUbg UbX WcaaYfW]U UbX XYjY cdaYbh
cUbg UfY XYdYbXYbh cb h Y giWWYggZi Wcad Yh]cb cZ h Y dfc YWh UbX aUm VY UZZYWhYX Vm UXjYfgY WcbX]h]cbg ]b h Y fYU YghUhY
aUf_Yh cf h Y YWcbcam Ug U k c Y*

CYUgY ]bUbW]b[ K ]g gY[aYbh cZ h Y :cadUbmug cUb dcfhZc ]c ]bW iXYg cUbg [fUbhYX hc dfcj]XY WUd]hU hc Vig]bYggYg Zcf
WcaaYfW]U Yei]daYbh bYYXg* K YgY cUbg UfY [YbYfU m [fUbhYX Zcf dYf]cXg fUb[]b[ VYhkYYb hkc UbX Z]jY mYUfg Uh Z]lYX fUhYg
cZ ]bhYfYgh* Ccgg cf XYW ]bY cZ ]bWcaY Vm h Y VcffckYf XiY hc ibd UbbYX cWWiffYbWYg fYdfYgYbhg h Y df]aUfm f]g_ cZ XYZUi h hc h Y
:cadUbm* b h Y YjYbh cZ XYZUi h( U g cfhZU ]b h Y jU iY cZ h Y Wc UhYfU aUm dcgY U cgg ]b h ]g cUb WUhY[cfm* K Y :cadUbm
cVhU]bg U ]Yb U[U]bgh h Y Wc UhYfU gYWif]b[ h Y cUb UbX c Xg h]h Y $]Z Udd ]WUV Y% ibh] h Y cUb ]g fYdU]X ]b Zi * KfUbgdcfhUh]cb(
aUbiZUWhif]b[( YU h WUfY( aUhYf]U UbX ]b[( df]bh]b[ UbX WcbghfiWh]cb UfY h Y ]bXighf]Yg h Uh hmd]WU m cVhU]b YUgY Z]bUbW]b[*

bghU aYbh CcUbg hc bX]j]XiU g ) bghU aYbh cUbg hc ]bX]j]XiU g $cf sWcbgiaYf cUbgt% UfY [fUbhYX hc ]bX]j]XiU g Zcf h Y
difW UgY cZ dYfgcbU [ccXg* Ccgg cf XYW ]bY cZ ]bWcaY Vm h Y VcffckYf XiY hc ibd UbbYX cWWiffYbWYg fYdfYgYbhg h Y df]aUfm
f]g_ cZ XYZUi h hc h Y :cadUbm* b h Y YjYbh cZ XYZUi h( U g cfhZU ]b h Y jU iY cZ h Y Wc UhYfU aUm dcgY U cgg ]b h ]g cUb
WUhY[cfm* 9YZcfY [fUbh]b[ U WcbgiaYf cUb( h Y :cadUbm UggYggYg h Y Udd ]WUbhug WfYX]h ]ghcfm UbX UV] ]hm hc aYYh Yl]gh]b[ UbX
dfcdcgYX XYVh cV ][Uh]cbg* 8 h ci[ h Y Udd ]WUbhug WfYX]hkcfh ]bYgg ]g h Y df]aUfm Wcbg]XYfUh]cb( h Y ibXYfkf]h]b[ dfcWYgg U gc
]bW iXYg U WcadUf]gcb cZ h Y jU iY cZ h Y Wc UhYfU ( ]Z Ubm( hc h Y dfcdcgYX cUb Uacibh* K Y :cadUbm cVhU]bg U ]Yb U[U]bgh
h Y Wc UhYfU gYWif]b[ h Y cUb UbX c Xg h]h Y $]Z Udd ]WUV Y% ibh] h Y cUb ]g fYdU]X ]b Zi *

b XYhYfa]b]b[ h Y U ckUbWY Zcf WfYX]h cggYg cb cUbg YjU iUhYX cb U Wc YWh]jY VUg]g( h Y :cadUbm WUhY[cf]nYg cUb dcc g
VUgYX cb cUb hmdY UbX+cf f]g_ fUh]b[* K Y :cadUbm igYg hkc : :C acXY g6 $-% U cgg fUhY acXY ( VUgYX cb UjYfU[Y ]ghcf]WU
]ZY)cZ) cUb cgg fUhYg( k ]W ]g igYX Zcf h Y IYU ghUhY ) -)0 Ua] m Dcfh[U[Y( IYU ghUhY ) :cbghfiWh]cb UbX h Y bghU aYbh
CcUbg hc bX]j]XiU g dcfhZc ]c gY[aYbhg( UbX $.% Zcf h Y : ( IYU ghUhY ) :caaYfW]U Dcfh[U[Y UbX CYUgY ]bUbW]b[
dcfhZc ]c gY[aYbhg( h Y :cadUbm igYg U dfcVUV] ]hm cZ XYZUi h+ cgg []jYb XYZUi h acXY ( k ]W WU Wi UhYg Ub YldYWhYX cgg
dYfWYbhU[Y Zcf YUW cUb dcc Vm Wcbg]XYf]b[ $U% h Y dfcVUV] ]hm cZ XYZUi h( VUgYX cb h Y a][fUh]cb cZ cUbg Zfca dYfZcfa]b[
$ig]b[ f]g_ fUh]b[g% hc XYZUi h ig]b[ ]ZY)cZ) cUb UbU mg]g dYf]cXg( UbX $V% h Y ]ghcf]WU gYjYf]hm cZ cgg( VUgYX cb h Y U[[fY[UhY
bYh ]ZYh]aY cggYg ]bWiffYX dYf cUb dcc *

K Y ]ghcf]WU cgg fUhYg WU Wi UhYX Ug XYgWf]VYX UVcjY UfY UX ighYX( Ug bYWYggUfm( Zcf Vch ]bhYfbU UbX YlhYfbU eiU ]hUh]jY
ZUWhcfg k YfY h YfY UfY X]ZZYfYbWYg ]b h Y ]ghcf]WU cgg XUhU cZ h Y :cadUbm UbX WiffYbh cf dfc YWhYX ZihifY WcbX]h]cbg* bhYfbU
ZUWhcfg ]bW iXY cgg ]ghcfm( W Ub[Yg ]b WfYX]h eiU ]hm $]bW iX]b[ acjYaYbh VYhkYYb f]g_ fUh]b[g% UbX+cf WfYX]h WcbWYbhfUh]cb UbX
W Ub[Yg ]b h Y bUhifY UbX jc iaY cZ h Y fYgdYWh]jY cUb dcfhZc ]c gY[aYbhg* lhYfbU ZUWhcfg ]bW iXY WiffYbh UbX fYUgcbUV Y UbX
giddcfhUV Y ZcfYWUghYX YWcbca]W WcbX]h]cbg UbX W Ub[Yg ]b Wc UhYfU jU iYg* K YgY ZUWhcfg UfY igYX hc UX igh h Y ]ghcf]WU cgg
fUhYg $Ug XYgWf]VYX UVcjY% hc YbgifY h Uh h Ym fYZ YWh aUbU[YaYbhug YldYWhUh]cb cZ ZihifY WcbX]h]cbg VUgYX cb U fYUgcbUV Y UbX
giddcfhUV Y ZcfYWUgh dYf]cX* Kc h Y YlhYbh h Y ]jYg cZ h Y cUbg ]b h Y dcfhZc ]c YlhYbX VYmcbX h Y dYf]cX Zcf k ]W U fYUgcbUV Y
UbX giddcfhUV Y ZcfYWUgh WUb VY aUXY( k Yb bYWYggUfm( h Y acXY g ]aaYX]UhY m fYjYfh VUW_ hc h Y ]ghcf]WU cgg fUhYg UX ighYX
Zcf eiU ]hUh]jY ZUWhcfg fY UhYX hc WiffYbh WcbX]h]cbg*

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg
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cf cUbg h Uh Xc bch g UfY g]a] Uf f]g_ W UfUWhYf]gh]Wg k]h ch Yf cUbg( Ub ]bX]j]XiU UbU mg]g ]g dYfZcfaYX hc XYhYfa]bY h Y
YldYWhYX WfYX]h cgg* Z h Y fYgdYWh]jY cUb ]g Wc UhYfU XYdYbXYbh $h Uh ]g( k Yb h Y VcffckYf ]g YldYf]YbW]b[ Z]bUbW]U X]ZZ]Wi hm
UbX fYdUmaYbh ]g YldYWhYX hc VY dfcj]XYX giVghUbh]U m h fci[ h Y cdYfUh]cb cf gU Y cZ h Y Wc UhYfU %( h Y YldYWhYX WfYX]h cgg ]g
aYUgifYX Ug h Y X]ZZYfYbWY VYhkYYb h Y Uacfh]nYX Wcgh VUg]g cZ h Y cUb UbX h Y ZU]f jU iY cZ h Y Wc UhYfU * K Y ZU]f jU iY cZ
Wc UhYfU ]g ]b]h]U m VUgYX cb YlhYfbU UddfU]gU g* YbYfU m( Wc UhYfU jU iYg Zcf cUbg Zcf k ]W aYUgifYaYbh cZ YldYWhYX
cggYg ]g XYdYbXYbh cb h Y ZU]f jU iY cZ giW Wc UhYfU UfY idXUhYX YjYfm hkY jY acbh g( Y]h Yf Zfca YlhYfbU h ]fX dUfh]Yg cf ]b)
cigY WYfh]Z]YX UddfU]gYfg* K ]fX)dUfhm UddfU]gU g UfY cVhU]bYX Zfca U dfY)UddfcjYX ]gh cZ ]bXYdYbXYbh( cWU UddfU]gU Z]fag*
K Y ZU]f jU iY cZ h Y Wc UhYfU XYf]jYX Zfca YlhYfbU UddfU]gU ]g h Yb UX ighYX Zcf h Y Ygh]aUhYX Wcgh hc gY ]Z fYdUmaYbh cf
gUh]gZUWh]cb cZ U cUb ]g XYdYbXYbh cb h Y gU Y $fUh Yf h Ub cb m cb h Y cdYfUh]cb% cZ h Y Wc UhYfU * Fh Yf UWWYdhUV Y aYh cXg Zcf
XYhYfa]b]b[ h Y YldYWhYX WfYX]h cggYg Zcf ]bX]j]XiU m YjU iUhYX cUbg $hmd]WU m igYX k Yb h Y cUb ]g bch Wc UhYfU XYdYbXYbh%
]g U X]gWcibhYX WUg Z ck UddfcUW cf( ]Z Udd ]WUV Y( Ub cVgYfjUV Y aUf_Yh df]WY* FbWY h Y YldYWhYX WfYX]h cgg Uacibh ]g
XYhYfa]bYX( Ub U ckUbWY YeiU hc giW YldYWhYX WfYX]h cgg ]g ]bW iXYX ]b h Y U ckUbWY Zcf WfYX]h cggYg*

K Y :cadUbm Wcbg]XYfg h Y cUbg ]b h Y IYU ghUhY ) :cbghfiWh]cb( IYU ghUhY ) -)0 Ua] m Dcfh[U[Y UbX IYU ghUhY )
:caaYfW]U Dcfh[U[Y cUb gY[aYbhg X]gW cgYX Ug ]bX]j]XiU m YjU iUhYX ]b EchY 0( s8 ckUbWY Zcf :fYX]h CcggYgt Ug Wc UhYfU
XYdYbXYbh k]h h Y hmdY cZ Wc UhYfU VY]b[ fYU YghUhY*

K Y :cadUbm aU]bhU]bg U gYdUfUhY U ckUbWY Zcf WfYX]h cggYg cb ibZibXYX cUb Wcaa]haYbhg( k ]W ]g ]bW iXYX ]b h Y sFh Yf
]UV] ]h]Ygt ]bY ]hYa cb h Y :cbgc ]XUhYX 9U UbWY J YYhg* : Ub[Yg ]b giW U ckUbWY UfY fYWcfXYX ]b h Y sFh Yf bcb]bhYfYgh
YldYbgYt ]bY ]hYa cb h Y :cbgc ]XUhYX JhUhYaYbhg cZ bWcaY* DUbU[YaYbh Ygh]aUhYg h Y Uacibh cZ YldYWhYX cggYg cb
ibZibXYX cUb Wcaa]haYbhg Vm WU Wi Uh]b[ U ]_Y ] ccX cZ ZibX]b[ cjYf h Y WcbhfUWhiU dYf]cX Zcf YldcgifYg h Uh UfY bch
ibWcbX]h]cbU m WUbWY UV Y Vm h Y :cadUbm UbX Udd m]b[ h Y cgg ZUWhcfg igYX ]b h Y U ckUbWY Zcf WfYX]h cggYg cb cUbg
aYh cXc c[m XYgWf]VYX UVcjY hc ibZibXYX Wcaa]haYbhg Zcf YUW cUb hmdY* Ec WfYX]h cgg Ygh]aUhY ]g fYdcfhYX Zcf cZZ)VU UbWY)
g YYh WfYX]h YldcgifYg h Uh UfY ibWcbX]h]cbU m WUbWY UV Y Vm h Y :cadUbm*

JYY EchY /( sCcUbg(t UbX EchY 0( s8 ckUbWY Zcf :fYX]h CcggYgt Zcf X]gW cgifYg fY[UfX]b[ h Y :cadUbmug dUgh XiY UbX
bcbUWWfiU cUbg( ]adU]fYX cUbg UbX fYghfiWhifYX cUbg UbX ]hg U ckUbWY Zcf WfYX]h cggYg*

9ig]bYgg :caV]bUh]cbg( 8WWcibh]b[ Zcf GifW UgYX :fYX]h ;YhYf]cfUhYX CcUbg UbX IY UhYX 8ggYhg6 9ig]bYgg WcaV]bUh]cbg UfY
UWWcibhYX Zcf Vm Udd m]b[ h Y UWei]g]h]cb aYh cX ]b UWWcfXUbWY k]h 8J: 4,1( s WMRIWW 0SQFMRE MSRW*t LbXYf h Y
UWei]g]h]cb aYh cX( ]XYbh]Z]UV Y UggYhg UWei]fYX UbX ]UV] ]h]Yg UggiaYX UbX Ubm bcb)Wcbhfc ]b[ ]bhYfYgh ]b h Y UWei]fYX
WcadUbm Uh h Y UWei]g]h]cb XUhY UfY aYUgifYX Uh h Y]f ZU]f jU iYg Ug cZ h Uh XUhY UbX UfY fYWc[b]nYX gYdUfUhY m Zfca [ccXk] *
IYgi hg cZ cdYfUh]cbg cZ h Y UWei]fYX Ybh]h]Yg UfY ]bW iXYX ]b h Y :cbgc ]XUhYX JhUhYaYbhg cZ bWcaY Zfca h Y XUhY cZ
UWei]g]h]cb* 8Wei]g]h]cb Wcghg ]bWiffYX Vm h Y :cadUbm UfY YldYbgYX Ug ]bWiffYX*

cf U difW UgYX UggYh h Uh h Y :cadUbm Ug h Y ]bhYbh cZ c X]b[ Zcf ]bjYghaYbh( 8J: /.2 fYei]fYg h Y :cadUbm hc XYhYfa]bY
k Yh Yf h Y UggYh Ug YldYf]YbWYX acfY)h Ub)]bg][b]Z]WUbh XYhYf]cfUh]cb ]b WfYX]h eiU ]hm g]bWY cf][]bUh]cb* UWhcfg igYX ]b h Y
XYhYfa]bUh]cb k] jUfm Vih aUm ]bW iXY XY ]beiYbWm ]ghcfm( ]ghcf]WU UWWfiU ghUhig( Xckb [fUXYg ]b h Y f]g_ fUh]b[ Vm h Y
gY Yf( Uacb[ ch Yfg* K Y :cadUbm#g fYj]Yk cZ Ub UggYh Xif]b[ ]hg XiY X] ][YbWY YjU iUh]cb cZ h Y difW UgY aUm ]XYbh]Zm ch Yf
ib]eiY Uhhf]VihYg h Uh kci X ]bX]WUhY acfY)h Ub)]bg][b]Z]WUbh XYhYf]cfUh]cb Ug cWWiffYX giW Ug h Y VcffckYf#g Z]bUbW]U
WcbX]h]cb( WfYX]h fUh]b[ cf WfYX]h gWcfY Ug kY Ug h Y jU iY cZ ibXYf m]b[ Wc UhYfU * K Y :cadUbm UbU mnYg h YgY ZUWhcfg
Wc YWh]jY m UbX aUm U gc Wcbg]XYf aUf_Yh WcbX]h]cbg cf YWcbca]W ZUWhcfg h Uh kci X ]bX]WUhY U difW UgYX UggYh Ug YldYf]YbWYX
acfY)h Ub)]bg][b]Z]WUbh XYhYf]cfUh]cb ]b WfYX]h eiU ]hm g]bWY cf][]bUh]cb* JiW UggYhg h Uh UjY YldYf]YbWYX acfY)h Ub
]bg][b]Z]WUbh XYhYf]cfUh]cb UfY fYZYffYX hc Ug difW UgYX WfYX]h XYhYf]cfUhYX $sG:;t% UggYhg* 8J: /.2 dfcj]XYg Zcf gdYW]U ]b]h]U
fYWc[b]h]cb cZ G:; UggYhg( Wcaacb m fYZYffYX hc Ug h Y s[fcgg)idt UddfcUW ( k YfY h Y U ckUbWY Zcf WfYX]h cggYg ]g
fYWc[b]nYX Vm UXX]b[ ]h hc h Y ZU]f jU iY hc Uff]jY Uh h Y ;Um - Uacfh]nYX Wcgh VUg]g* 8ZhYf ]b]h]U fYWc[b]h]cb( h Y UWWcibh]b[ Zcf
G:; UggYhg k] [YbYfU m Zc ck h Y WfYX]h cgg acXY h Uh Udd ]Yg hc h Uh hmdY cZ UggYh* Ecb)G:; UggYhg fYWcfX h Y ;Um -
U ckUbWY Zcf WfYX]h cggYg h fci[ YUfb]b[g cb h Y XUhY cZ difW UgY* K Y :cadUbm k] UWWfYhY cf Uacfh]nY Ug ]bhYfYgh ]bWcaY
h Y ZU]f jU iY X]gWcibhg cb Vch G:; UbX bcb)G:; UggYhg cjYf h Y ]ZY cZ h Y UggYh*

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg
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GfYa]gYg UbX ei]daYbh6 GfYa]gYg UbX Yei]daYbh UfY ghUhYX Uh Wcgh Ygg UWWiai UhYX XYdfYW]Uh]cb* ;YdfYW]Uh]cb ]g WcadihYX
df]aUf] m Vm igY cZ h Y ghfU][ h) ]bY aYh cX Zcf Zifb]hifY( Z]lhifYg( Yei]daYbh( Uihcg UbX dfYa]gYg* K Y UbbiU dfcj]g]cbg Zcf
XYdfYW]Uh]cb UjY VYYb WcadihYX df]aUf] m ig]b[ Ygh]aUhYX ]jYg cZ 0, mYUfg Zcf dfYa]gYg( h fYY hc gYjYb mYUfg Zcf Zifb]hifY UbX
Yei]daYbh UbX h fYY hc Z]jY mYUfg Zcf WcadihYf Yei]daYbh UbX Uihcg* CYUgY c X ]adfcjYaYbhg UfY YldYbgYX cjYf h Y dYf]cX cZ
h Y YUgYg cf h Y Ygh]aUhYX igYZi ]ZY cZ h Y ]adfcjYaYbhg( k ]W YjYf ]g g cfhYf*

8J: 40.( s IEWIWt $s8J: 40.t% fYei]fYg U YggYY hc fYWc[b]nY U f][ h)cZ)igY UggYh UbX U YUgY ]UV] ]hm Zcf U YUgYg k]h U hYfa
[fYUhYf h Ub -. acbh g cb ]hg VU UbWY g YYh fY[UfX Ygg cZ k Yh Yf h Y YUgY ]g W Ugg]Z]YX Ug Z]bUbW]b[ cf cdYfUh]b[*

8 cZ h Y :cadUbmug YggYY UffUb[YaYbhg UfY cdYfUh]b[ YUgYg( VY]b[ fYU YghUhY YUgYg Zcf :cadUbm ZUW] ]h]Yg* LbXYf h YgY
UffUb[YaYbhg( h Y :cadUbm fYWcfXg f][ h)cZ)igY UggYhg UbX WcffYgdcbX]b[ YUgY ]UV] ]h]Yg( YUW cZ k ]W ]g VUgYX cb h Y dfYgYbh
jU iY cZ h Y fYaU]b]b[ YUgY dUmaYbhg UbX UfY X]gWcibhYX Uh h Y :cadUbmug ]bWfYaYbhU Vcffck]b[ fUhY* I][ h)cZ)igY UggYhg UfY
fYdcfhYX ]b dfYa]gYg UbX Yei]daYbh cb h Y :cbgc ]XUhYX 9U UbWY J YYhg UbX h Y fY UhYX YUgY ]UV] ]h]Yg UfY fYdcfhYX ]b ch Yf
]UV] ]h]Yg* 8 YUgYg UfY fYWcfXYX cb h Y :cbgc ]XUhYX 9U UbWY J YYhg YlWYdh Zcf YUgYg k]h Ub ]b]h]U hYfa Ygg h Ub -. acbh g
Zcf k ]W h Y :cadUbm Y YWhYX g cfh)hYfa YUgY fYWc[b]h]cb ibXYf 8J: 40.* CYUgY hYfag aUm WcbhU]b fYbYkU UbX YlhYbg]cb
cdh]cbg UbX YUf m hYfa]bUh]cb ZYUhifYg* DUbm YUgYg ]bW iXY cbY cf acfY cdh]cbg hc fYbYk( k]h fYbYkU hYfag h Uh WUb YlhYbX
h Y YUgY hYfa Zfca cbY hc ., mYUfg cf acfY* K Y YlYfW]gY cZ YUgY fYbYkU cdh]cbg ]g Uh h Y :cadUbmug gc Y X]gWfYh]cb* IYbYkU
cdh]cbg k ]W UfY fYUgcbUV m WYfhU]b hc VY YlYfW]gYX ]b h Y ZihifY kYfY ]bW iXYX ]b h Y aYUgifYaYbh cZ f][ h)cZ)igY UggYhg UbX
YUgY ]UV] ]h]Yg*

CYUgY YldYbgY ]g fYWc[b]nYX cb U ghfU][ h) ]bY VUg]g cjYf h Y YUgY hYfa UbX ]g fYWcfXYX ]b h Y sEYh cWWidUbWm UbX Yei]daYbh
YldYbgYt ]bY ]hYa ]b h Y :cbgc ]XUhYX JhUhYaYbhg cZ bWcaY* MUf]UV Y YUgY dUmaYbhg Wcbg]gh df]aUf] m cZ Wcaacb UfYU
aU]bhYbUbWY( ]bgifUbWY UbX hUlYg* K Y :cadUbm XcYg bch UjY Ubm aUhYf]U giV YUgY U[fYYaYbhg WiffYbh m ]b d UWY*

Fh Yf IYU ghUhY FkbYX6 Fh Yf fYU YghUhY ckbYX Wcbg]ghg cZ dfcdYfh]Yg UWei]fYX h fci[ ZcfYW cgifY cf UWWYdhUbWY cZ U XYYX
]b ]Yi cZ ZcfYW cgifY* K YgY dfcdYfh]Yg UfY ]b]h]U m fYWcfXYX ]bhc ch Yf fYU YghUhY Uh ZU]f aUf_Yh jU iY Ygg Wcgh hc gY UbX UfY
giVgYeiYbh m WUff]YX Uh h Y ckYf cZ Wcgh cf ZU]f aUf_Yh jU iY VUgYX cb UddfU]gYX jU iY Ygg Ygh]aUhYX gY ]b[ Wcghg* CcggYg
Uf]g]b[ Uh h Y h]aY cZ ZcfYW cgifY cZ dfcdYfh]Yg UfY W Uf[YX U[U]bgh h Y U ckUbWY Zcf WfYX]h cggYg* IYXiWh]cbg ]b h Y WUffm]b[
jU iY giVgYeiYbh hc UWei]g]h]cb UfY W Uf[YX hc YUfb]b[g UbX UfY ]bW iXYX ibXYf h Y ]bY ]hYa sFh Yf fYU YghUhY ckbYXt cb h Y
:cbgc ]XUhYX JhUhYaYbhg cZ bWcaY*

Dcfh[U[Y JYfj]W]b[ I][ hg6 K Y :cadUbm fYhU]bg h Y f][ h hc gYfj]WY WYfhU]b acfh[U[Y cUbg h Uh ]h gY g hc gYWcbXUfm aUf_Yh
]bjYghcfg* K YgY acfh[U[Y gYfj]W]b[ f][ hg UfY fYWc[b]nYX Ug U gYdUfUhY UggYh cb h Y XUhY h Y WcffYgdcbX]b[ acfh[U[Y cUb ]g
gc X* Dcfh[U[Y gYfj]W]b[ f][ hg UfY Uacfh]nYX ]b dfcdcfh]cb hc UbX cjYf h Y dYf]cX cZ Ygh]aUhYX bYh gYfj]W]b[ ]bWcaY* K YgY
gYfj]W]b[ f][ hg UfY WUff]YX Uh h Y ckYf cZ Uacfh]nYX Wcgh cf ZU]f jU iY* U]f jU iY ]g XYhYfa]bYX ig]b[ Ub ]bWcaY UddfcUW k]h
jUf]cig Uggiadh]cbg ]bW iX]b[ YldYWhYX WUg Z ckg( dfYdUmaYbh gdYYXg( aUf_Yh X]gWcibh fUhYg( gYfj]W]b[ Wcghg( acfh[U[Y
]bhYfYgh fUhYg UbX ch Yf ZUWhcfg* JYfj]W]b[ f][ hg UfY YjU iUhYX Zcf ]adU]faYbh VUgYX idcb h Y ZU]f jU iY cZ h Y f][ hg Ug
WcadUfYX hc WUffm]b[ Uacibh* adU]faYbh ]g fYWc[b]nYX h fci[ U jU iUh]cb U ckUbWY( hc h Y YlhYbh h Uh ibUacfh]nYX Wcgh
YlWYYXg ZU]f jU iY* Z h Y :cadUbm UhYf XYhYfa]bYg h Uh U cf U dcfh]cb cZ h Y ]adU]faYbh bc cb[Yf Yl]ghg( U fYXiWh]cb cZ h Y
jU iUh]cb U ckUbWY aUm VY fYWcfXYX Ug Ub ]bWfYUgY hc ]bWcaY* : Ub[Yg ]b jU iUh]cb U ckUbWYg fY UhYX hc gYfj]W]b[ f][ hg UfY
fYdcfhYX ]b h Y ]bY ]hYa sDcfh[U[Y VUb_]b[ ]bWcaYt cb h Y :cbgc ]XUhYX JhUhYaYbhg cZ bWcaY* K Y ZU]f jU iYg cZ gYfj]W]b[
f][ hg UfY giV YWh hc g][b]Z]WUbh Z iWhiUh]cbg Ug U fYgi h cZ W Ub[Yg ]b Ygh]aUhYX UbX UWhiU dfYdUmaYbh gdYYXg UbX XYZUi h fUhYg
UbX cggYg* JYY EchY 4( sDcfh[U[Y JYfj]W]b[ I][ hgt( Zcf Zifh Yf XYhU] g* fca h]aY hc h]aY( h Y :cadUbm aUm gY U dcfh]cb cf
U cZ ]hg acfh[U[Y gYfj]W]b[ f][ hg* 8bm [U]bg cf cggYg cb giW gU Yg UfY fYdcfhYX ]b h Y ]bY ]hYa sDcfh[U[Y VUb_]b[ ]bWcaYt
cb h Y :cbgc ]XUhYX JhUhYaYbhg cZ bWcaY*

ccXk] UbX Fh Yf bhUb[]V Y 8ggYhg6 ccXk] fYdfYgYbhg h Y YlWYgg cZ h Y Wcgh cZ Ub UWei]g]h]cb cjYf h Y ZU]f jU iY cZ h Y bYh
UggYhg UWei]fYX* Fh Yf ]bhUb[]V Y UggYhg fYdfYgYbh difW UgYX UggYhg h Uh UW_ d mg]WU giVghUbWY Vih WUb VY X]gh]b[i]g YX Zfca
[ccXk] VYWUigY cZ WcbhfUWhiU cf ch Yf Y[U f][ hg* bhUb[]V Yg k]h Z]b]hY ]jYg UfY Uacfh]nYX cjYf h Y]f Ygh]aUhYX igYZi ]jYg*
ccXk] UbX ch Yf ]bhUb[]V Y UggYhg UfY giV YWh hc ]adU]faYbh hYgh]b[ UbbiU m cf acfY ZfYeiYbh m ]Z YjYbhg cf W]fWiaghUbWYg

]bX]WUhY dcgg]V Y ]adU]faYbh7 ]Z ]adU]fYX( giW UggYhg UfY fYWcfXYX Uh ZU]f jU iY* ccXk] ]g Ugg][bYX hc h Y :cadUbmug
fYdcfh]b[ gY[aYbhg* b XYhYfa]b]b[ h Y ZU]f jU iY cZ h Y :cadUbmug fYdcfh]b[ ib]hg( aUbU[YaYbh igYg h Y aUf_Yh UddfcUW *
Fh Yf ]bhUb[]V Y UggYhg( Wcbg]gh]b[ cZ WcfY XYdcg]h ]bhUb[]V Yg UbX WighcaYf fY Uh]cbg ]d ]bhUb[]V Yg( UfY fYj]YkYX Zcf YjYbhg cf
W]fWiaghUbWYg k ]W Wci X ]adUWh h Y fYWcjYfUV] ]hm cZ h Y ]bhUb[]V Y UggYh( giW Ug U cgg cZ WcfY XYdcg]hg( ]bWfYUgYX
WcadYh]h]cb cf UXjYfgY W Ub[Yg ]b h Y YWcbcam* Ec ]adU]faYbh kUg ]XYbh]Z]YX Zcf h Y :cadUbmug [ccXk] cf ]hg ch Yf
]bhUb[]V Y UggYhg Ug U fYgi h cZ h Y hYgh]b[ dYfZcfaYX Xif]b[ .,..( .,.- cf .,.,*

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg
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9Ub_)FkbYX C]ZY bgifUbWY6 9Ub_)ckbYX ]ZY ]bgifUbWY $s9FC t% ]g Ub ]bgh]hih]cbU m)df]WYX ]bgifUbWY dfcXiWh h Uh ]g
gdYW]Z]WU m XYg][bYX Zcf difW UgY Vm ]bgifYX XYdcg]hcfm ]bgh]hih]cbg* K Y :cadUbm Ug difW UgYX giW ]bgifUbWY dc ]W]Yg cb
WYfhU]b Yad cmYYg( k]h IYbUgUbh 9Ub_ VY]b[ ]ghYX Ug h Y df]aUfm VYbYZ]W]Ufm* K Y WUffm]b[ jU iY cZ 9FC ]g fYWcfXYX Uh h Y
WUg giffYbXYf jU iY cZ h Y dc ]W]Yg( bYh cZ Ubm Udd ]WUV Y giffYbXYf W Uf[Yg* : Ub[Yg ]b h Y jU iY cZ h Y WUg giffYbXYf jU iY
cZ h Y dc ]W]Yg UfY fYZ YWhYX ibXYf h Y ]bY ]hYa s9FC ]bWcaYt cb h Y :cbgc ]XUhYX JhUhYaYbhg cZ bWcaY*

IYjYbiY Zfca :cbhfUWhg k]h :ighcaYfg6 8J: 2,2( s I IR I JVSQ 0SR VEG W M L 0 W SQIVWt $s8J: 2,2t%( dfcj]XYg
[i]XUbWY cb fYjYbiY fYWc[b]h]cb Zfca WcbhfUWhg k]h WighcaYfg* cf fYjYbiY ghfYUag k]h ]b ]hg gWcdY( 8J: 2,2 fYei]fYg Wcghg
h Uh UfY ]bWfYaYbhU hc cVhU]b]b[ U WcbhfUWh hc VY WUd]hU ]nYX* b h Y WUgY cZ h Y :cadUbm( h YgY Wcghg ]bW iXY gU Yg Wcaa]gg]cbg
Zcf ]bgifUbWY( kYU h aUbU[YaYbh ZYYg( UbX fYjYbiY Zfca WYfhU]b gU Yg cZ FI F* 8J: 2,2 Ug YghUV ]g YX( UbX h Y :cadUbm
Ug ih] ]nYX( U dfUWh]WU YldYX]Ybh U ck]b[ Wcghg h Uh( ]Z WUd]hU ]nYX( kci X UjY Ub Uacfh]nUh]cb dYf]cX cZ cbY mYUf cf Ygg hc
]bghYUX VY YldYbgYX Ug ]bWiffYX*

IV MGI 0LEVKIW SR 1ITSWM .GGS R W

JYfj]WY W Uf[Yg cb XYdcg]h UWWcibhg ]bW iXY aU]bhYbUbWY ZYYg cb UWWcibhg( dYf ]hYa W Uf[Yg( UWWcibh Yb UbWYaYbh W Uf[Yg Zcf
UXX]h]cbU dUW_U[YX VYbYZ]hg UbX cjYfXfUZh ZYYg* K Y WcbhfUWhg k]h XYdcg]h UWWcibh WighcaYfg UfY XUm)hc)XUm WcbhfUWhg UbX UfY
Wcbg]XYfYX hc VY hYfa]bUV Y Uh k] Vm Y]h Yf dUfhm* K YfYZcfY( h Y ZYYg UfY U Wcbg]XYfYX hc VY YUfbYX k Yb W Uf[YX UbX
g]ai hUbYcig m Wc YWhYX*

3IIW ERH 0SQQMWWMSRW

YYg UbX Wcaa]gg]cbg ]bW iXY ZYYg fY UhYX hc XYdcg]h gYfj]WYg( giW Ug 8KD ZYYg UbX ]bhYfW Ub[Y ZYYg cb XYV]h WUfX
hfUbgUWh]cbg* K YgY ZYYg UfY YUfbYX Uh h Y dc]bh ]b h]aY k Yb h Y gYfj]WYg UfY fYbXYfYX( UbX h YfYZcfY h Y fY UhYX fYjYbiY ]g
fYWc[b]nYX Ug h Y :cadUbmug dYfZcfaUbWY cV ][Uh]cb ]g gUh]gZ]YX*

6RW VERGI 0SQQMWWMSRW

bgifUbWY Wcaa]gg]cbg UfY YUfbYX k Yb dc ]W]Yg UfY d UWYX Vm WighcaYfg k]h h Y ]bgifUbWY WUff]Yfg UbX UfY Wc YWhYX UbX
fYWc[b]nYX ig]b[ hkc X]ZZYfYbh aYh cXg6 h Y U[YbWm V] aYh cX UbX h Y X]fYWh V] aYh cX*

LbXYf h Y U[YbWm V] aYh cX( IYbUgUbh bgifUbWY ]g fYgdcbg]V Y Zcf V] ]b[ h Y WighcaYfg X]fYWh m UbX h Yb Wc YWh]b[ UbX
fYa]hh]b[ h Y dfYa]iag hc h Y ]bgifUbWY WUff]Yfg* 8[YbWm V] fYjYbiY ]g fYWc[b]nYX Uh h Y UhYf cZ h Y ]bjc]WY XUhY cf YZZYWh]jY
XUhY cZ h Y dc ]Wm* K Y :cadUbm Ug YghUV ]g YX U fYgYfjY Zcf giW dc ]W]Yg k ]W ]g XYf]jYX Zfca ]ghcf]WU Wc YWh]cb
YldYf]YbWY UbX idXUhYX UbbiU m* K Y WcbhfUWh VU UbWYg $]*Y* UWWcibhg fYWY]jUV Y UbX UWWcibhg dUmUV Y fY UhYX hc ]bgifUbWY
Wcaa]gg]cbg YUfbYX UbX dfYa]iag XiY% UbX h Y fYgYfjY YghUV ]g YX UfY Wcbg]XYfYX ]aaUhYf]U hc h Y cjYfU Z]bUbW]U fYgi hg cZ
h Y :cadUbm*

LbXYf h Y X]fYWh V] aYh cX( dfYa]ia V] ]b[ UbX Wc YWh]cbg UfY UbX YX Vm h Y ]bgifUbWY WUff]Yfg( UbX U Wcaa]gg]cb ]g h Yb
dU]X hc IYbUgUbh bgifUbWY* ;]fYWh V] fYjYbiY ]g fYWc[b]nYX k Yb h Y Wcaa]gg]cb dUmaYbh ]g fYWY]jYX Zfca h Y ]bgifUbWY
WUff]Yfg* N ] Y h YfY ]g fYWcifgY cb h YgY Wcaa]gg]cbg ]b h Y YjYbh cZ dc ]Wm WUbWY Uh]cbg( VUgYX cb h Y :cadUbmug ]ghcf]WU
XUhU( aUhYf]U fYjYfgU g cZ fYjYbiY VUgYX cb dc ]Wm WUbWY Uh]cbg UfY bch Ubh]W]dUhYX* K Y :cadUbm acb]hcfg dc ]Wm
WUbWY Uh]cbg cb U acbh m VUg]g UbX( ]Z U aUhYf]U gYh cZ WUbWY Uh]cbg kYfY hc cWWif( h Y :cadUbm kci X UX igh YUfb]b[g
UWWcfX]b[ m*

K Y :cadUbm U gc YUfbg Wcbh]b[YbWm ]bWcaY h Uh ]h fYWc[b]nYg cb U WUg VUg]g* :cbh]b[YbWm ]bWcaY ]g U Vcbig fYWY]jYX Zfca
h Y ]bgifUbWY ibXYfkf]hYfg UbX ]g VUgYX cb Wcaa]gg]cb ]bWcaY UbX W U]ag YldYf]YbWY cb h Y :cadUbmug W ]Ybhgu dc ]W]Yg
Xif]b[ h Y dfYj]cig mYUf* bWfYUgYg UbX XYWfYUgYg ]b Wcbh]b[YbWm ]bWcaY UfY fYZ YWh]jY cZ WcffYgdcbX]b[ ]bWfYUgYg UbX XYWfYUgYg
]b h Y Uacibh cZ W U]ag dU]X Vm ]bgifUbWY WUff]Yfg*

DIEP L :EREKIQIR I IR I

YYg Zcf aUbU[]b[ hfigh UWWcibhg $]bW ig]jY cZ dYfgcbU UbX WcfdcfUhY VYbYZ]h UWWcibhg( I8g( UbX WighcX]U UWWcibhg% UfY VUgYX
cb h Y jU iY cZ UggYhg ibXYf aUbU[YaYbh ]b h Y UWWcibh( k]h h Y Uacibh cZ h Y ZYY XYdYbX]b[ cb h Y hmdY cZ UWWcibh* IYjYbiY
]g fYWc[b]nYX cb U acbh m VUg]g( UbX h YfY ]g ]hh Y hc bc f]g_ cZ U aUhYf]U fYjYfgU cZ fYjYbiY*

YYg Zcf ch Yf kYU h aUbU[YaYbh gYfj]WYg( giW Ug ]bjYghaYbh [i]XUbWY fY Uh]b[ hc Z]lYX UbX jUf]UV Y Ubbi]h]Yg( aihiU ZibXg(
ghcW_g UbX ch Yf ]bjYghaYbhg( UfY fYWc[b]nYX VUgYX cb Y]h Yf hfUXY UWh]j]hm( k YfY ZYYg UfY fYWc[b]nYX Uh h Y h]aY cZ h Y hfUXY( cf
UggYhg ibXYf aUbU[YaYbh( k YfY ZYYg UfY fYWc[b]nYX acbh m( UbX h YfY ]g ]hh Y hc bc f]g_ cZ aUhYf]U fYjYfgU cZ fYjYbiY*

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg
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EPIW SJ LIV IEP 2W E I RIH 2 a 

K Y :cadUbm Wcbh]biU m aUf_Yhg h Y dfcdYfh]Yg ]bW iXYX ]b h Y FI F dcfhZc ]c* K Y :cadUbm k] Uh h]aYg( ]b h Y cfX]bUfm
WcifgY cZ Vig]bYgg( dfcj]XY gY Yf)Z]bUbW]b[ cb gU Yg cZ FI F* b WUgYg k YfY U gU Y ]g gY Yf)Z]bUbWYX( h Y :cadUbm aigh
YbgifY h Y Wcaa]haYbh cZ Vch dUfh]Yg hc dYfZcfa h Y]f fYgdYWh]jY cV ][Uh]cbg UbX h Y Wc YWhUV] ]hm cZ h Y hfUbgUWh]cb df]WY ]b
cfXYf hc dfcdYf m fYWc[b]nY h Y fYjYbiY cb h Y gU Y cZ FI F* K ]g ]g UWWcad ]g YX h fci[ h Y :cadUbmug cUb ibXYfkf]h]b[
dfcWYgg* b h ]g dfcWYgg h Y :cadUbm Wcbg]XYfg ZUWhcfg giW Ug h Y VimYfug ]b]h]U Yei]hm ]b h Y dfcdYfhm( h Y WfYX]h eiU ]hm cZ h Y
VimYf( h Y Z]bUbW]b[ hYfag cZ h Y cUb UbX h Y WUg Z ck Zfca h Y dfcdYfhm( ]Z Udd ]WUV Y* Z ]h ]g XYhYfa]bYX h Uh h Y WcbhfUWh
Wf]hYf]U ]b 8J: 2,2 UjY VYYb aYh( h Y fYjYbiY cb h Y gU Y cZ FI F k] VY fYWc[b]nYX cb h Y W cg]b[ XUhY cZ h Y gU Y k Yb h Y
:cadUbm Ug hfUbgZYffYX h]h Y hc h Y VimYf UbX cVhU]bYX h Y f][ h hc fYWY]jY dUmaYbh Zcf h Y dfcdYfhm* b ]bghUbWYg k YfY gU Yg
UfY bch gY Yf)Z]bUbWYX( h Y :cadUbm fYWc[b]nYg fYjYbiY cb h Y W cg]b[ XUhY cZ h Y gU Y k Yb h Y :cadUbm Ug cVhU]bYX
dUmaYbh Zcf h Y dfcdYfhm UbX hfUbgZYffYX h]h Y hc h Y VimYf* cf UXX]h]cbU ]bZcfaUh]cb cb FI F( d YUgY gYY EchY 2( sFh Yf IYU
ghUhY FkbYX*t

bWcaY KUlYg6 bWcaY hUlYg UfY UWWcibhYX Zcf ibXYf h Y ]UV] ]hm aYh cX* LbXYf h ]g aYh cX( XYZYffYX hUl UggYhg UbX ]UV] ]h]Yg
UfY XYhYfa]bYX VUgYX cb X]ZZYfYbWYg VYhkYYb Z]bUbW]U fYdcfh]b[ UbX hUl VUgYg cZ UggYhg UbX ]UV] ]h]Yg UbX UfY aYUgifYX ig]b[
h Y YbUWhYX hUl fUhYg UbX Ukg h Uh k] VY ]b YZZYWh k Yb h Y X]ZZYfYbWYg UfY YldYWhYX hc fYjYfgY* h ]g h Y :cadUbmug dc ]Wm hc
fYWc[b]nY ]bhYfYgh UbX dYbU h]Yg( ]Z ]bWiffYX( fY UhYX hc ibfYWc[b]nYX hUl VYbYZ]hg ]b ]bWcaY hUl YldYbgY* K Y :cadUbm UbX ]hg
giVg]X]Uf]Yg Z] Y U Wcbgc ]XUhYX ZYXYfU ]bWcaY hUl fYhifb* IYbUgUbh 9Ub_ dfcj]XYg Zcf ]bWcaY hUlYg cb U gYdUfUhY)fYhifb VUg]g
UbX fYa]hg hc h Y :cadUbm Uacibhg XYhYfa]bYX hc VY WiffYbh m dUmUV Y*

;YZYffYX ]bWcaY hUlYg( ]bW iXYX ]b sFh Yf UggYhgt cb h Y :cbgc ]XUhYX 9U UbWY J YYhg( fYZ YWh h Y bYh hUl YZZYWhg cZ hYadcfUfm
X]ZZYfYbWYg VYhkYYb h Y WUffm]b[ Uacibhg cZ UggYhg UbX ]UV] ]h]Yg Zcf Z]bUbW]U fYdcfh]b[ difdcgYg UbX h Y Uacibhg igYX Zcf
]bWcaY hUl difdcgYg* IYU ]nUh]cb cZ XYZYffYX hUl UggYhg ]g XYdYbXYbh idcb h Y [YbYfUh]cb cZ U giZZ]W]Ybh YjY cZ ZihifY hUlUV Y
]bWcaY UbX fYWcjYfUV Y hUlYg dU]X ]b df]cf mYUfg* 8 h ci[ fYU ]nUh]cb ]g bch UggifYX( aUbU[YaYbh VY ]YjYg h Uh h Y :cadUbm
UbX ]hg giVg]X]Uf]Yg k] fYU ]nY U giVghUbh]U aU cf]hm cZ h Y XYZYffYX hUl UggYhg* 8 jU iUh]cb U ckUbWY( ]Z bYYXYX( fYXiWYg
XYZYffYX hUl UggYhg hc h Y YldYWhYX Uacibh acgh ]_Y m hc VY fYU ]nYX h fci[ U W Uf[Y hc ]bWcaY hUl YldYbgY*

U]f MU iY DYUgifYaYbhg6 8J: 4.,( s3EMV CEP I :IEW VIQIR W ERH 1MWGPSW VIW(t dfcj]XYg [i]XUbWY Zcf ig]b[ ZU]f jU iY hc
aYUgifY UggYhg UbX ]UV] ]h]Yg UbX U gc YghUV ]g Yg U ZU]f jU iY ]YfUfW m h Uh df]cf]h]nYg h Y ]bdihg hc jU iUh]cb hYW b]eiYg igYX hc
aYUgifY ZU]f jU iY ]bhc h fYY VfcUX YjY g* K Y ZU]f jU iY ]YfUfW m []jYg h Y ][ Ygh df]cf]hm hc U jU iUh]cb VUgYX cb eichYX
df]WYg ]b UWh]jY aUf_Yhg Zcf ]XYbh]WU UggYhg UbX ]UV] ]h]Yg $CYjY -%( acXYfUhY df]cf]hm hc U jU iUh]cb VUgYX cb eichYX df]WYg ]b
UWh]jY aUf_Yhg Zcf g]a] Uf UggYhg UbX ]UV] ]h]Yg UbX+cf VUgYX cb Uggiadh]cbg h Uh UfY cVgYfjUV Y ]b h Y aUf_Yh $CYjY .%( UbX h Y
ckYgh df]cf]hm hc U jU iUh]cb VUgYX cb Uggiadh]cbg h Uh UfY bch cVgYfjUV Y ]b h Y aUf_Yh $CYjY /%* JYY EchY -1( s U]f MU iY
DYUgifYaYbhg(t Zcf Zifh Yf XYhU] g fY[UfX]b[ h Y :cadUbmug aYh cXg UbX Uggiadh]cbg igYX hc Ygh]aUhY h Y ZU]f jU iYg cZ h Y
:cadUbmug Z]bUbW]U UggYhg UbX ]UV] ]h]Yg*

;Yf]jUh]jY bghfiaYbhg UbX YX[]b[ 8Wh]j]h]Yg6 K Y :cadUbm ih] ]nYg XYf]jUh]jY Z]bUbW]U ]bghfiaYbhg Ug dUfh cZ ]hg cb[c]b[
YZZcfhg hc aUbU[Y ]hg ]bhYfYgh fUhY f]g_ YldcgifY Ug kY Ug hc aYYh h Y bYYXg cZ ]hg WighcaYfg* ;Yf]jUh]jY Z]bUbW]U ]bghfiaYbhg
UfY ]bW iXYX ]b h Y :cbgc ]XUhYX 9U UbWY J YYhg ]bY ]hYa sFh Yf UggYhgt cf sFh Yf ]UV] ]h]Ygt Uh ZU]f jU iY ]b UWWcfXUbWY k]h
8J: 4-1( s1IVM E M IW ERH 5IHKMRK*t

:Ug Z ck YX[Yg UfY ih] ]nYX hc a]h][UhY h Y YldcgifY hc jUf]UV] ]hm ]b YldYWhYX ZihifY WUg Z ckg cf ch Yf hmdYg cZ ZcfYWUghYX
hfUbgUWh]cbg* cf h Y :cadUbmug XYf]jUh]jYg XYg][bUhYX Ug WUg Z ck YX[Yg( W Ub[Yg ]b h Y ZU]f jU iY cZ WUg Z ck YX[Yg UfY(
hc h Y YlhYbh h Uh h Y YX[]b[ fY Uh]cbg ]d ]g YZZYWh]jY( fYWcfXYX Ug ch Yf WcadfY Ybg]jY ]bWcaY UbX UfY giVgYeiYbh m
fYWc[b]nYX ]b YUfb]b[g Uh h Y gUaY h]aY h Uh h Y YX[YX ]hYa ]g fYWc[b]nYX ]b YUfb]b[g* K YfY kYfY bc ]bYZZYWh]jY dcfh]cbg Zcf
.,..* K Y ]bYZZYWh]jY dcfh]cbg cZ h Y W Ub[Yg ]b ZU]f jU iY cZ h Y YX[]b[ ]bghfiaYbhg UfY ]aaYX]UhY m fYWc[b]nYX ]b YUfb]b[g*
K Y UggYggaYbh cZ h Y YZZYWh]jYbYgg cZ h Y YX[]b[ fY Uh]cbg ]d ]g YjU iUhYX ibXYf h Y mdch Yh]WU XYf]jUh]jY aYh cX*

U]f jU iY YX[Yg UfY ih] ]nYX hc a]h][UhY h Y YldcgifY hc ZihifY ]bhYfYgh fUhY f]g_* cf h Y :cadUbmug XYf]jUh]jYg XYg][bUhYX Ug
ZU]f jU iY YX[Yg( h Y [U]b cf cgg cb h Y XYf]jUh]jY ]bghfiaYbh Ug kY Ug h Y cZZgYhh]b[ cgg cf [U]b cb h Y YX[YX ]UV] ]hm
Uhhf]VihUV Y hc h Y YX[YX f]g_ UfY fYWc[b]nYX ]b WiffYbh YUfb]b[g* K Y [U]b cf cgg cb h Y XYf]jUh]jY ]bghfiaYbh ]g dfYgYbhYX cb
h Y gUaY ]bY ]hYa Ug h Y YUfb]b[g YZZYWh cZ h Y YX[YX ]hYa*

K Y :cadUbm U gc ih] ]nYg XYf]jUh]jY ]bghfiaYbhg h Uh UfY bch XYg][bUhYX Ug YX[]b[ ]bghfiaYbhg* K Y :cadUbm YbhYfg ]bhc
]bhYfYgh fUhY WUd UbX+cf Z ccf U[fYYaYbhg k]h ]hg WighcaYfg UbX h Yb YbhYfg ]bhc Ub cZZgYhh]b[ XYf]jUh]jY WcbhfUWh dcg]h]cb k]h
ch Yf Z]bUbW]U ]bgh]hih]cbg hc a]h][UhY h Y ]bhYfYgh fUhY f]g_ UggcW]UhYX k]h h YgY WighcaYf WcbhfUWhg* 9YWUigY h YgY XYf]jUh]jY

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg
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]bghfiaYbhg UfY bch XYg][bUhYX Ug YX[]b[ ]bghfiaYbhg( W Ub[Yg ]b h Y ZU]f jU iY cZ h Y XYf]jUh]jY ]bghfiaYbhg UfY fYWc[b]nYX
WiffYbh m ]b YUfb]b[g*

K Y :cadUbm YbhYfg ]bhc ]bhYfYgh fUhY cW_ Wcaa]haYbhg cb WYfhU]b fYg]XYbh]U acfh[U[Y cUbg k]h ]hg WighcaYfg hc a]h][UhY h Y
]bhYfYgh fUhY f]g_ UggcW]UhYX k]h h Y Wcaa]haYbhg hc ZibX Z]lYX)fUhY acfh[U[Y cUbg* LbXYf giW Wcaa]haYbhg( ]bhYfYgh fUhYg
Zcf U acfh[U[Y cUb UfY hmd]WU m cW_YX ]b Zcf id hc 01 XUmg k]h h Y WighcaYf* K YgY ]bhYfYgh fUhY cW_ Wcaa]haYbhg UfY
fYWcfXYX Uh ZU]f jU iY ]b h Y :cadUbmug :cbgc ]XUhYX 9U UbWY J YYhg* U]bg UbX cggYg Uf]g]b[ Zfca W Ub[Yg ]b h Y jU iUh]cb cZ
h Y Wcaa]haYbhg UfY fYWc[b]nYX WiffYbh m ]b YUfb]b[g UbX UfY fYZ YWhYX ibXYf h Y ]bY ]hYa sDcfh[U[Y VUb_]b[ ]bWcaYt cb h Y
:cbgc ]XUhYX JhUhYaYbhg cZ bWcaY*

K Y :cadUbm ih] ]nYg hkc aYh cXg hc XY ]jYf acfh[U[Y cUbg hc VY gc X hc Ub ]bjYghcf* LbXYf U sVYgh YZZcfhgt gU Yg U[fYYaYbh(
h Y :cadUbm YbhYfg ]bhc U gU Yg U[fYYaYbh k]h Ub ]bjYghcf ]b h Y gYWcbXUfm aUf_Yh hc gY h Y cUb k Yb Ub ]bhYfYgh fUhY cW_
Wcaa]haYbh ]g YbhYfYX ]bhc k]h U WighcaYf( Ug XYgWf]VYX UVcjY* LbXYf U sVYgh YZZcfhgt gU Yg U[fYYaYbh( h Y :cadUbm ]g
cV ][UhYX hc gY h Y acfh[U[Y cUb hc h Y ]bjYghcf cb m ]Z h Y cUb ]g W cgYX UbX ZibXYX* K ig( h Y :cadUbm k] bch ]bWif Ubm
]UV] ]hm hc Ub ]bjYghcf ]Z h Y acfh[U[Y cUb Wcaa]haYbh ]b h Y d]dY ]bY ZU] g hc W cgY* LbXYf U saUbXUhcfm XY ]jYfmt gU Yg
U[fYYaYbh( h Y :cadUbm Wcaa]hg hc XY ]jYf U WYfhU]b df]bW]dU Uacibh cZ acfh[U[Y cUbg hc Ub ]bjYghcf Uh U gdYW]Z]YX df]WY UbX
XY ]jYfm XUhY* GYbU h]Yg UfY dU]X hc h Y ]bjYghcf g ci X h Y :cadUbm ZU] hc gUh]gZm h Y WcbhfUWh* K YgY hmdYg cZ acfh[U[Y cUb
Wcaa]haYbhg UfY fYWcfXYX Uh ZU]f jU iY cb h Y :cadUbmug :cbgc ]XUhYX 9U UbWY J YYhg* U]bg UbX cggYg Uf]g]b[ Zfca W Ub[Yg
]b h Y jU iUh]cb cZ h YgY Wcaa]haYbhg UfY fYWc[b]nYX WiffYbh m ]b YUfb]b[g UbX UfY fYZ YWhYX ibXYf h Y ]bY ]hYa sDcfh[U[Y
VUb_]b[ ]bWcaYt cb h Y :cbgc ]XUhYX JhUhYaYbhg cZ bWcaY*

KfYUgifm JhcW_6 KfYUgifm ghcW_ ]g fYWcfXYX Uh Wcgh* J UfYg Y X ]b hfYUgifm UfY Uih cf]nYX Vih ib]ggiYX g UfYg*

IYh]fYaYbh G Ubg6 K Y :cadUbm gdcbgcfg U bcbWcbhf]Vihcfm dYbg]cb d Ub UbX dfcj]XYg fYh]fYY aYX]WU VYbYZ]hg Zcf WYfhU]b
Yad cmYYg* K Y :cadUbmug ]bXYdYbXYbh UWhiUfm Z]fa dfYdUfYg UWhiUf]U jU iUh]cbg cZ dYbg]cb Wcgh UbX cV ][Uh]cb ibXYf 8J:
3-1( s0SQTIRWE MSR I MVIQIR IRIJM Wt $s8J: 3-1t%( ig]b[ Uggiadh]cbg UbX Ygh]aUhYg XYf]jYX ]b UWWcfXUbWY k]h h Y
[i]XUbWY gYh Zcfh ]b 8J: 3-1* ldYbgY fY UhYX hc h Y d Ubg ]g ]bW iXYX ibXYf h Y ]bY ]hYa sJU Uf]Yg UbX Yad cmYY VYbYZ]hgt cb
h Y :cbgc ]XUhYX JhUhYaYbhg cZ bWcaY* 8WhiUf]U [U]bg UbX cggYg UfY fYWc[b]nYX ]b UWWiai UhYX ch Yf WcadfY Ybg]jY ]bWcaY(
bYh cZ hUl( ibh] h Ym UfY Uacfh]nYX Ug U WcadcbYbh cZ d Ub YldYbgY* JYY EchY -.( s ad cmYY 9YbYZ]h UbX ;YZYffYX
:cadYbgUh]cb G Ubg(t Zcf Zifh Yf XYhU] g fY[UfX]b[ h Y :cadUbmug fYh]fYaYbh d Ubg*

JhcW_)9UgYX :cadYbgUh]cb6 K Y :cadUbm fYWc[b]nYg WcadYbgUh]cb YldYbgY Zcf U g UfY)VUgYX dUmaYbhg hc Yad cmYYg ]b
UWWcfXUbWY k]h 8J: 3-4( s0SQTIRWE MSR SGO 0SQTIRWE MSRt $s8J: 3-4t%* :cadYbgUh]cb YldYbgY Zcf cdh]cb [fUbhg UbX
fYghf]WhYX ghcW_ UkUfXg ]g XYhYfa]bYX VUgYX cb h Y Ygh]aUhYX ZU]f jU iY cZ h Y ghcW_ cdh]cbg UbX fYghf]WhYX ghcW_ cb h Y
Udd ]WUV Y [fUbh cf UkUfX XUhY UbX ]g fYWc[b]nYX cjYf h Y fYgdYWh]jY UkUfXgu jYgh]b[ dYf]cX* K Y :cadUbm Ug Y YWhYX hc
UWWcibh Zcf ZcfZY]hifYg ]b WcadYbgUh]cb Wcgh k Yb h Ym cWWif Ug dYfa]hhYX ibXYf h Y [i]XUbWY ]b 8J: 3-4* ldYbgY UggcW]UhYX
k]h h Y :cadUbmug ghcW_)VUgYX WcadYbgUh]cb ]g ]bW iXYX ibXYf h Y ]bY ]hYa sJU Uf]Yg UbX Yad cmYY VYbYZ]hgt cb h Y
:cbgc ]XUhYX JhUhYaYbhg cZ bWcaY* JYY EchY -.( s ad cmYY 9YbYZ]h UbX ;YZYffYX :cadYbgUh]cb G Ubg(t Zcf Zifh Yf XYhU] g
fY[UfX]b[ h Y :cadUbmug ghcW_)VUgYX WcadYbgUh]cb*

Ufb]b[g GYf :caacb J UfY6 9Ug]W bYh ]bWcaY dYf Wcaacb g UfY ]g WU Wi UhYX Vm X]j]X]b[ bYh ]bWcaY Vm h Y kY][ hYX)
UjYfU[Y biaVYf cZ Wcaacb g UfYg cihghUbX]b[ Zcf h Y dYf]cX* ;] ihYX bYh ]bWcaY dYf Wcaacb g UfY fYZ YWhg h Y dfc ZcfaU
X] ih]cb cZ g UfYg cihghUbX]b[( Uggia]b[ cihghUbX]b[ ghcW_ cdh]cbg kYfY YlYfW]gYX ]bhc Wcaacb g UfYg UbX bcbjYghYX fYghf]WhYX
ghcW_ UkUfXg( k cgY jYgh]b[ ]g giV YWh hc ZihifY gYfj]WY fYei]fYaYbhg( kYfY cihghUbX]b[ Wcaacb g UfYg Ug cZ h Y UkUfXgu
fYgdYWh]jY [fUbh XUhYg( WU Wi UhYX ]b UWWcfXUbWY k]h h Y hfYUgifm aYh cX* JYY EchY -3( sEYh bWcaY GYf :caacb J UfY(t Zcf
h Y fYWcbW] ]Uh]cb cZ h Y biaYfUhcfg UbX XYbca]bUhcfg cZ h Y VUg]W UbX X] ihYX YUfb]b[g dYf g UfY WcadihUh]cbg*

JiVgYeiYbh jYbhg6 K Y :cadUbm Ug YjU iUhYX( Zcf Wcbg]XYfUh]cb cZ fYWc[b]h]cb cf X]gW cgifY( giVgYeiYbh YjYbhg h Uh UjY
cWWiffYX h fci[ h Y XUhY cZ ]ggiUbWY cZ ]hg Z]bUbW]U ghUhYaYbhg( UbX Ug XYhYfa]bYX h Uh bc g][b]Z]WUbh YjYbhg cWWiffYX UZhYf
;YWYaVYf /-( .,.. Vih df]cf hc h Y ]ggiUbWY cZ h YgY Z]bUbW]U ghUhYaYbhg h Uh kci X UjY U aUhYf]U ]adUWh cb ]hg :cbgc ]XUhYX
]bUbW]U JhUhYaYbhg*

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg
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adUWh cZ IYWYbh m) ggiYX 8WWcibh]b[ JhUbXUfXg UbX GfcbcibWYaYbhg6

b DUfW .,.,( 8J9 ]ggiYX 8JL .,.,),0( IJIVIRGI E I IJSVQ ASTMG ,(  - 3EGMPM E MSR SJ LI 2JJIG W SJ IJIVIRGI E I
IJSVQ SR 3MRERGMEP ITSV MRKa $s8JL .,.,),0t%( k ]W dfcj]XYg hYadcfUfm( cdh]cbU [i]XUbWY hc YUgY h Y dchYbh]U VifXYb

cZ UWWcibh]b[ Zcf fYZYfYbWY fUhY fYZcfa cb Z]bUbW]U fYdcfh]b[* 8JL .,.,),0 dfcj]XYg cdh]cbU YldYX]Ybhg UbX YlWYdh]cbg Zcf
Udd m]b[ 88G hc WcbhfUWhg( YX[]b[ fY Uh]cbg ]dg UbX ch Yf hfUbgUWh]cbg ]Z WYfhU]b Wf]hYf]U UfY aYh h Uh fYZYfYbWY h Y CcbXcb
bhYfVUb_ FZZYf]b[ IUhY $sC 9FIt% cf Ubch Yf fYZYfYbWY fUhY YldYWhYX hc VY X]gWcbh]biYX* 8g h Y [i]XUbWY ]g ]bhYbXYX hc Ugg]gh
ghU_Y c XYfg Xif]b[ h Y [ cVU aUf_Yh)k]XY fYZYfYbWY fUhY hfUbg]h]cb dYf]cX( ]h kUg ]b YZZYWh cb m Zfca DUfW -.( .,., h fci[
;YWYaVYf /-( .,..* K Y :cadUbm hfUbg]h]cbYX bYk dfcXiWh]cb Zfca C 9FI ]bghfiaYbhg hc U gYh cZ U hYfbUh]jY ]bX]WYg Uh
;YWYaVYf /-( .,.-* K Y :cadUbmug C 9FI KfUbg]h]cb :caa]hhYY ]g WiffYbh m XYjY cd]b[ U d Ub hc hfUbg]h]cb Y[UWm dcg]h]cbg
k]h h Y ]bhYbh hc a]b]a]nY h Y ]adUWh hc h Y 9Ub_ UbX ]hg WighcaYfg*

b DUfW .,..( 8J9 ]ggiYX 8JL .,..),.( 3MRERGMEP 6RW V QIR W 0VIHM SWWIW ASTMG  - AVS FPIH 1IF IW V G VMRKW
ERH CMR EKI 1MWGPSW VIWa $s8JL .,..),.t%( k ]W Y ]a]bUhYg h Y UWWcibh]b[ [i]XUbWY Zcf hfciV YX XYVh fYghfiWhif]b[g ]b
8WWcibh]b[ JhUbXUfXg :cX]Z]WUh]cb $s8J:t% JiVhcd]W /-,)0,( sIYWY]jUV Yg ) KfciV YX ;YVh IYghfiWhif]b[g Vm :fYX]hcfg(t
k ] Y Yb UbW]b[ X]gW cgifYg fYei]fYaYbhg Zcf WYfhU]b cUb fYZ]bUbW]b[g UbX fYghfiWhif]b[g Vm WfYX]hcfg k Yb U VcffckYf ]g
YldYf]YbW]b[ Z]bUbW]U X]ZZ]Wi hm* 8XX]h]cbU m( 8JL .,..),. fYei]fYg Ybh]h]Yg hc X]gW cgY WiffYbh)dYf]cX [fcgg kf]hY)cZZg Vm
mYUf cZ cf][]bUh]cb Zcf Z]bUbW]b[ fYWY]jUV Yg UbX bYh ]bjYghaYbhg ]b YUgYg* 8JL .,..),. kUg YZZYWh]jY cb AUbiUfm -( .,./* K Y
UXcdh]cb cZ h ]g UWWcibh]b[ dfcbcibWYaYbh k] UjY bc ]adUWh cb h Y :cadUbmug Z]bUbW]U ghUhYaYbhg Ug]XY Zfca UXX]h]cbU
UbX fYj]gYX X]gW cgifYg*

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg

aR ) h EVT[VSVPN[a 3PP b[aV[T B YVPVR P [aV[bRQ#

35



aR h ERPb VaVR

6R ALS WERHW 2 GIT QFIV SJ IG VM MIW 

K Y Uacfh]nYX Wcgh UbX ZU]f jU iY cZ gYWif]h]Yg UjU] UV Y Zcf gU Y kYfY Ug Zc ckg Ug cZ h Y XUhYg dfYgYbhYX6

3 aVgRQ
5 a

9
G[ RNYVgRQ

9NV[

9
G[ RNYVgRQ

R
8NV
HNYbR

6RPR OR )$ (
FV ][Uh]cbg cZ ch Yf L*J* cjYfbaYbh U[YbW]Yg UbX
WcfdcfUh]cbg  -3,(,,,  r  $1(/0,%  -20(22,
FV ][Uh]cbg cZ ghUhYg UbX dc ]h]WU giVX]j]g]cbg -10(,22 .,0 $5(/24% -00(5,.
IYg]XYbh]U acfh[U[Y VUW_YX gYWif]h]Yg6

cjYfbaYbh U[YbWm acfh[U[Y VUW_YX gYWif]h]Yg 1,4(0-1 /3 $1.(,/2% 012(0-2
cjYfbaYbh U[YbWm Wc UhYfU ]nYX acfh[U[Y

cV ][Uh]cbg 2,1(,// r $-,/(420% 1,-(-25
:caaYfW]U acfh[U[Y VUW_YX gYWif]h]Yg6

cjYfbaYbh U[YbWm acfh[U[Y VUW_YX gYWif]h]Yg --(-22 r $-(,1/% -,(--/
cjYfbaYbh U[YbWm Wc UhYfU ]nYX acfh[U[Y

cV ][Uh]cbg .--(0/1 r $.1(145% -41(402
Fh Yf XYVh gYWif]h]Yg 30(441 r $0(,05% 3,(4/2

 -(3/1(,,,  .0-  $.,-(.55%  -(1//(50.

3 aVgRQ
5 a

9
G[ RNYVgRQ

9NV[

9
G[ RNYVgRQ

R
8NV
HNYbR

6RPR OR )$ ( )
L*J* KfYUgifm gYWif]h]Yg  /(,,3  /  r  /(,-,
FV ][Uh]cbg cZ ghUhYg UbX dc ]h]WU giVX]j]g]cbg -1/(403 1(1/. $.25% -15(--,
IYg]XYbh]U acfh[U[Y VUW_YX gYWif]h]Yg6

cjYfbaYbh U[YbWm acfh[U[Y VUW_YX gYWif]h]Yg 523(053 3(410 $2(4-2% 524(1/1
cjYfbaYbh U[YbWm Wc UhYfU ]nYX acfh[U[Y

cV ][Uh]cbg -(,,4(1-0 013 $.,(/3-% 544(2,,
:caaYfW]U acfh[U[Y VUW_YX gYWif]h]Yg6

cjYfbaYbh U[YbWm acfh[U[Y VUW_YX gYWif]h]Yg -0(3-3 /21 $-% -1(,4-
cjYfbaYbh U[YbWm Wc UhYfU ]nYX acfh[U[Y

cV ][Uh]cbg .-2(415 4-. $/(0-5% .-0(.1.
Fh Yf XYVh gYWif]h]Yg /2(1-1 -(,53 $-04% /3(020

 .(0,,(512  -2(-.,  $/-(,.0%  .(/42(,1.

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg

4,



K Y Uacfh]nYX Wcgh UbX ZU]f jU iY cZ gYWif]h]Yg Y X hc aUhif]hm kYfY Ug Zc ckg Ug cZ h Y XUhYg dfYgYbhYX6

3 aVgRQ
5 a

9
G[ RNYVgRQ

9NV[

9
G[ RNYVgRQ

R
8NV
HNYbR

6RPR OR )$ (
FV ][Uh]cbg cZ ghUhYg UbX dc ]h]WU giVX]j]g]cbg  .5-(442  -3  $04(/.1%  .0/(134
IYg]XYbh]U acfh[U[Y VUW_YX gYWif]h]Yg

cjYfbaYbh U[YbWm acfh[U[Y VUW_YX gYWif]h]Yg 04/(12, r $.0(0/.% 015(-.4
cjYfbaYbh U[YbWm Wc UhYfU ]nYX acfh[U[Y cV ][Uh]cbg 0./(/-1 r $/,(3,2% /5.(2,5

:caaYfW]U acfh[U[Y VUW_YX gYWif]h]Yg
cjYfbaYbh U[YbWm acfh[U[Y VUW_YX gYWif]h]Yg -3(,,2 r $/(.2-% -/(301
cjYfbaYbh U[YbWm Wc UhYfU ]nYX acfh[U[Y cV ][Uh]cbg 01(0/, r $2(115% /4(43-

Fh Yf XYVh gYWif]h]Yg 2.(431 r $0(.22% 14(2,5
 -(/.0(,3.  -3  $--3(105%  -(.,2(10,

8 ckUbWY Zcf WfYX]h cggYg ) Y X hc aUhif]hm gYWif]h]Yg $/.%
Y X)hc)aUhif]hm gYWif]h]Yg( bYh cZ U ckUbWY Zcf WfYX]h cggYg  -(/.0(,0,

3 aVgRQ
5 a

9
G[ RNYVgRQ

9NV[

9
G[ RNYVgRQ

R
8NV
HNYbR

6RPR OR )$ ( )
FV ][Uh]cbg cZ ghUhYg UbX dc ]h]WU giVX]j]g]cbg  .23(20-  ///  $241%  .23(.45
IYg]XYbh]U acfh[U[Y VUW_YX gYWif]h]Yg

cjYfbaYbh U[YbWm acfh[U[Y VUW_YX gYWif]h]Yg 2,(1,3 - $-54% 2,(/-,
cjYfbaYbh U[YbWm Wc UhYfU ]nYX acfh[U[Y cV ][Uh]cbg .0(4/. r $5.% .0(30,

:caaYfW]U acfh[U[Y VUW_YX gYWif]h]Yg
cjYfbaYbh U[YbWm acfh[U[Y VUW_YX gYWif]h]Yg -(411 r r -(411
cjYfbaYbh U[YbWm Wc UhYfU ]nYX acfh[U[Y cV ][Uh]cbg /5(1,1 r $--3% /5(/44

Fh Yf XYVh gYWif]h]Yg ..(,05 r $35% .-(53,
 0-2(/45  //0  $-(-3-%  0-1(11.

8 ckUbWY Zcf WfYX]h cggYg ) Y X hc aUhif]hm gYWif]h]Yg $/.%
Y X)hc)aUhif]hm gYWif]h]Yg( bYh cZ U ckUbWY Zcf WfYX]h cggYg  0-2(/13

;if]b[ h Y mYUf YbXYX ;YWYaVYf /-( .,..( h Y :cadUbm hfUbgZYffYX( Uh ZU]f jU iY(  44.(5.3 cZ gYWif]h]Yg Zfca h Y UjU] UV Y Zcf
gU Y dcfhZc ]c hc h Y Y X hc aUhif]hm dcfhZc ]c* K Y fY UhYX bYh ibfYU ]nYX cgg cZ  55(231 $UZhYf hUl cgg cZ  30(/,3% fYaU]bYX ]b
UWWiai UhYX ch Yf WcadfY Ybg]jY ]bWcaY $ cgg% UbX k] VY Uacfh]nYX cjYf h Y fYaU]b]b[ ]ZY cZ h Y gYWif]h]Yg( cZZgYhh]b[ h Y
fY UhYX Uacfh]nUh]cb cZ X]gWcibh cb h Y hfUbgZYffYX gYWif]h]Yg* Ec [U]bg cf cggYg kYfY fYWc[b]nYX Uh h Y h]aY cZ hfUbgZYf*

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg

aR h ERPb VaVR P [aV[bRQ#

4-



K YfY kYfY bc UjU] UV Y Zcf gU Y gYWif]h]Yg gc X Xif]b[ h Y mYUf YbXYX ;YWYaVYf /-( .,..* 8jU] UV Y Zcf gU Y gYWif]h]Yg gc X
kYfY Ug Zc ckg Zcf h Y dYf]cXg dfYgYbhYX6

5N fV[T HNYbR Ra B PRRQ 9NV[ #

FdRYcR [aU R[QRQ 6RPR OR )$ ( )
FV ][Uh]cbg cZ ghUhYg UbX dc ]h]WU giVX]j]g]cbg  03  05  .
IYg]XYbh]U acfh[U[Y VUW_YX gYWif]h]Yg6

cjYfbaYbh U[YbWm acfh[U[Y VUW_YX gYWif]h]Yg -01(13. -05(03/ /(5,-
cjYfbaYbh U[YbWm Wc UhYfU ]nYX acfh[U[Y cV ][Uh]cbg -.(/2. -.(12. .,,

Kfigh dfYZYffYX gYWif]h]Yg -.(,.- 5(52- $.(,2,%
Fh Yf XYVh gYWif]h]Yg 0(.4/ 0(0-, -.3

 -30(.41  -32(011  .(-3,

5N fV[T HNYbR Ra B PRRQ 9NV[ #

FdRYcR [aU R[QRQ 6RPR OR )$ ( (
FV ][Uh]cbg cZ ghUhYg UbX dc ]h]WU giVX]j]g]cbg  .(252  .(12-  $-/1%
IYg]XYbh]U acfh[U[Y VUW_YX gYWif]h]Yg6

cjYfbaYbh U[YbWm acfh[U[Y VUW_YX gYWif]h]Yg -2(,5/ -2(.50 .,-
cjYfbaYbh U[YbWm Wc UhYfU ]nYX acfh[U[Y cV ][Uh]cbg .2(,3- .2(,1- $.,%

 00(42,  00(5,2  02

fcgg fYU ]nYX [U]bg UbX [fcgg fYU ]nYX cggYg cb gU Yg cZ gYWif]h]Yg UjU] UV Y Zcf gU Y kYfY Ug Zc ckg Zcf h Y dYf]cXg dfYgYbhYX6

KRN 7[QRQ 6RPR OR )$
( ) ( (

fcgg [U]bg cb gU Yg cZ gYWif]h]Yg UjU] UV Y Zcf gU Y  0(/..  ./,
fcgg cggYg cb gU Yg cZ gYWif]h]Yg UjU] UV Y Zcf gU Y $.(-1.% $-40%
U]bg cb gU Yg cZ gYWif]h]Yg UjU] UV Y Zcf gU Y( bYh  .(-3,  02

8h ;YWYaVYf /-( .,.. UbX .,.-( gYWif]h]Yg k]h U WUffm]b[ jU iY cZ Uddfcl]aUhY m  4.0(0-3 UbX  2,3(24-( fYgdYWh]jY m( kYfY
d YX[YX hc gYWifY [cjYfbaYbh( diV ]W( hfigh( UbX ch Yf XYdcg]hg* JYWif]h]Yg k]h U WUffm]b[ jU iY cZ  -4(-40 UbX  .-(05/ kYfY
d YX[YX Ug Wc UhYfU Zcf g cfh)hYfa Vcffck]b[g UbX XYf]jUh]jY ]bghfiaYbhg Uh ;YWYaVYf /-( .,.. UbX .,.-( fYgdYWh]jY m*

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg

aR h ERPb VaVR P [aV[bRQ#

4.



K Y Uacfh]nYX Wcgh UbX ZU]f jU iY cZ gYWif]h]Yg Uh ;YWYaVYf /-( .,.. Vm WcbhfUWhiU aUhif]hm UfY g ckb VY ck* ldYWhYX
aUhif]h]Yg k] X]ZZYf Zfca WcbhfUWhiU aUhif]h]Yg VYWUigY ]ggiYfg aUm WU cf dfYdUm cV ][Uh]cbg k]h cf k]h cih WU cf
dfYdUmaYbh dYbU h]Yg*

:RYQ a Nab Vaf 3cNVYNOYR S ENYR
3 aVgRQ

5 a
8NV
HNYbR

3 aVgRQ
5 a

8NV
HNYbR

;iY k]h ]b cbY mYUf  -1,  -05  5(/5/  5(/33
;iY UZhYf cbY mYUf h fci[ Z]jY mYUfg /(/1- /(-2. ..4(4-. ...(50,
;iY UZhYf Z]jY mYUfg h fci[ hYb mYUfg 1/(21, 02(.1/ 31(105 3-(,.5
;iY UZhYf hYb mYUfg ./0(3., -50(,,, 31(,34 23(5.2
IYg]XYbh]U acfh[U[Y VUW_YX gYWif]h]Yg6

cjYfbaYbh U[YbWm acfh[U[Y VUW_YX gYWif]h]Yg 04/(12, 015(-.4 1,4(0-1 012(0-2
cjYfbaYbh U[YbWm Wc UhYfU ]nYX acfh[U[Y

cV ][Uh]cbg 0./(/-1 /5.(2,5 2,1(,// 1,-(-25
:caaYfW]U acfh[U[Y VUW_YX gYWif]h]Yg6

cjYfbaYbh U[YbWm acfh[U[Y VUW_YX gYWif]h]Yg -3(,,2 -/(301 --(-22 -,(--/
cjYfbaYbh U[YbWm Wc UhYfU ]nYX acfh[U[Y

cV ][Uh]cbg 01(0/, /4(43- .--(0/1 -41(402
Fh Yf XYVh gYWif]h]Yg 2.(45, 14(2./ -,(--5 5(-.2

 -(/.0(,3.  -(.,2(10,  -(3/1(,,,  -(1//(50.

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg

aR h ERPb VaVR P [aV[bRQ#

4/



K Y Zc ck]b[ hUV Yg dfYgYbh h Y [fcgg ibfYU ]nYX cggYg UbX ZU]f jU iY cZ ]bjYghaYbh gYWif]h]Yg( U[[fY[UhYX Vm ]bjYghaYbh
WUhY[cfm UbX h Y Yb[h cZ h]aY h Y ]bjYghaYbhg UjY VYYb ]b U Wcbh]bicig ibfYU ]nYX cgg dcg]h]cb( Ug cZ h Y XUhYg dfYgYbhYX6

R aUN[ ) [aU ) [aU R F aNY
8NV
HNYbR

G[ RNYVgRQ
R

8NV
HNYbR

G[ RNYVgRQ
R

8NV
HNYbR

G[ RNYVgRQ
R

3cNVYNOYR S ENYR2
6RPR OR )$ (
FV ][Uh]cbg cZ ch Yf L*J* cjYfbaYbh
U[YbW]Yg UbX WcfdcfUh]cbg 1  -20(22,  $1(/0,% r  r  r 1  -20(22,  $1(/0,%
FV ][Uh]cbg cZ ghUhYg UbX dc ]h]WU
giVX]j]g]cbg 40 52(5/5 $0(425% -- //(,/4 $0(055% 51 -.5(533 $5(/24%
IYg]XYbh]U acfh[U[Y VUW_YX gYWif]h]Yg6

cjYfbaYbh U[YbWm acfh[U[Y
VUW_YX gYWif]h]Yg 53 .-0(1-2 $-1(--1% .5 ./3(53, $/2(5.-% -.2 01.(042 $1.(,/2%
cjYfbaYbh U[YbWm Wc UhYfU ]nYX

acfh[U[Y cV ][Uh]cbg -2 -,5(31/ $4(11.% /2 /5-(0-2 $51(/-.% 1. 1,-(-25 $-,/(420%
:caaYfW]U acfh[U[Y VUW_YX
gYWif]h]Yg6

cjYfbaYbh U[YbWm acfh[U[Y
VUW_YX gYWif]h]Yg 0 -,(--0 $-(,1/% r r r 0 -,(--0 $-(,1/%
cjYfbaYbh U[YbWm Wc UhYfU ]nYX

acfh[U[Y cV ][Uh]cbg -2 23(,.2 $/(4.4% .- --4(4.- $.-(32,% /3 -41(403 $.1(144%
Fh Yf XYVh gYWif]h]Yg .1 2/(0./ $/(-23% - 3(0-. $44/% .2 3,(4/1 $0(,1,%
KchU .03  3.2(0/-  $0-(5.0% 54  344(213  $-15(/31% /01  -(1-1(,44  $.,-(.55%
6RPR OR )$ ( )
FV ][Uh]cbg cZ ghUhYg UbX dc ]h]WU
giVX]j]g]cbg 4  /0(/,/  $.-2% /  /(45.  $1/% --  /4(-51  $.25%
IYg]XYbh]U acfh[U[Y VUW_YX gYWif]h]Yg6

cjYfbaYbh U[YbWm acfh[U[Y
VUW_YX gYWif]h]Yg 0- 3.3(102 $2(/-.% - -.(/,1 $1,0% 0. 3/5(41- $2(4-2%
cjYfbaYbh U[YbWm Wc UhYfU ]nYX

acfh[U[Y cV ][Uh]cbg 05 522(-.2 $.,(/3-% r r r 05 522(-.2 $.,(/3-%
:caaYfW]U acfh[U[Y VUW_YX
gYWif]h]Yg6

cjYfbaYbh U[YbWm acfh[U[Y
VUW_YX gYWif]h]Yg - -(35- $-% - 0/. r . .(../ $-%
cjYfbaYbh U[YbWm Wc UhYfU ]nYX

acfh[U[Y cV ][Uh]cbg .- -2,(5-5 $/(,3.% . 5(,,1 $/03% ./ -25(5.0 $/(0-5%
Fh Yf XYVh gYWif]h]Yg - 4(255 $-04% r r r - 4(255 $-04%
KchU -.-  -(455(/40  $/,(-.,% 3  .1(2/0  $5,0% -.4  -(5.1(,-4  $/-(,.0%

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg

aR h ERPb VaVR P [aV[bRQ#
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CYgg h Ub -. acbh g -. acbh g cf acfY KchU

:RYQ a Nab Vaf2 U]f MU iY
LbfYU ]nYX
CcggYg U]f MU iY

LbfYU ]nYX
CcggYg U]f MU iY

LbfYU ]nYX
CcggYg

6RPR OR )$ (
FV ][Uh]cbg cZ ghUhYg UbX dc ]h]WU
giVX]j]g]cbg -,1  -5-(00.  $/1(43,% .0  05(253  $-.(010% -.5  .0-(-/5  $04(/.0%
IYg]XYbh]U acfh[U[Y VUW_YX gYWif]h]Yg6

cjYfbaYbh U[YbWm acfh[U[Y VUW_YX
gYWif]h]Yg 4 50(.14 $0(-42% 2. /20(43, $.,(.02% 3, 015(-.4 $.0(0/.%
cjYfbaYbh U[YbWm Wc UhYfU ]nYX

acfh[U[Y cV ][Uh]cbg 0 54(5-. $1(035% -0 .5/(254 $.1(..3% -4 /5.(2-, $/,(3,2%
:caaYfW]U acfh[U[Y VUW_YX
gYWif]h]Yg6

cjYfbaYbh U[YbWm acfh[U[Y VUW_YX
gYWif]h]Yg - -/(301 $/(.2-% r r r - -/(301 $/(.2-%
cjYfbaYbh U[YbWm Wc UhYfU ]nYX

acfh[U[Y cV ][Uh]cbg . 3(21- $2.2% 3 /-(.., $1(5/.% 5 /4(43- $2(114%
Fh Yf XYVh gYWif]h]Yg . 0.(123 $.(,-/% 4 -2(,0. $.(.1/% -, 14(2,5 $0(.22%
KchU -..  004(131  $1-(0/1% --1  311(1.3  $22(--.% ./3  -(.,0(-,.  $--3(103%
6RPR OR )$ ( )
FV ][Uh]cbg cZ ghUhYg UbX dc ]h]WU
giVX]j]g]cbg .0  2.(-/-  $241% r  r  r .0  2.(-/-  $241%
IYg]XYbh]U acfh[U[Y VUW_YX gYWif]h]Yg6

cjYfbaYbh U[YbWm acfh[U[Y VUW_YX
gYWif]h]Yg 1, 1/(12, $-4-% - 1(/10 $-3% 1- 14(5-0 $-54%
cjYfbaYbh U[YbWm Wc UhYfU ]nYX

acfh[U[Y cV ][Uh]cbg - .0(30, $5.% r r r - .0(30, $5.%
:caaYfW]U acfh[U[Y VUW_YX
gYWif]h]Yg6

cjYfbaYbh U[YbWm Wc UhYfU ]nYX
acfh[U[Y cV ][Uh]cbg 3 /5(/44 $--3% r r r 3 /5(/44 $--3%

Fh Yf XYVh gYWif]h]Yg 4 .-(53. $35% r r r 4 .-(53. $35%
KchU 5,  .,-(35-  $-(-10% -  1(/10  $-3% 5-  .,3(-01  $-(-3-%

K Y :cadUbm XcYg bch ]bhYbX hc gY Ubm cZ h Y gYWif]h]Yg ]b Ub ibfYU ]nYX cgg dcg]h]cb( UbX ]h ]g bch acfY ]_Y m h Ub bch h Uh
h Y :cadUbm k] VY fYei]fYX hc gY Ubm giW gYWif]hm df]cf hc h Y fYWcjYfm cZ ]hg Uacfh]nYX Wcgh VUg]g( k ]W aUm VY aUhif]hm*
ifh YfacfY( YjYb h ci[ U biaVYf cZ h YgY gYWif]h]Yg UjY VYYb ]b U Wcbh]bicig ibfYU ]nYX cgg dcg]h]cb Zcf U dYf]cX [fYUhYf

h Ub hkY jY acbh g( h Y :cadUbm ]g Wc YWh]b[ df]bW]dU UbX ]bhYfYgh dUmaYbhg Zfca h Y fYgdYWh]jY ]ggiYfg Ug gW YXi YX* 9UgYX
idcb ]hg fYj]Yk cZ gYWif]h]Yg k]h ibfYU ]nYX cggYg Ug cZ ;YWYaVYf /-( .,..( h Y :cadUbm XYhYfa]bYX h Uh U giW cggYg
fYgi hYX Zfca ZUWhcfg bch XYYaYX WfYX]h fY UhYX* 8g U fYgi h( h Y :cadUbm X]X bch fYWcfX Ubm ]adU]faYbh Zcf h Y mYUfg YbXYX
;YWYaVYf /-( .,.. UbX .,.-*

8h YUW cZ ;YWYaVYf /-( .,.. UbX .,.-( h Y U ckUbWY Zcf WfYX]h cggYg cb Y X hc aUhif]hm gYWif]h]Yg kUg  /.* K Y :cadUbm
acb]hcfg h Y WfYX]h eiU ]hm cZ XYVh gYWif]h]Yg Y X hc aUhif]hm ig]b[ VcbX ]bjYghaYbh [fUXYg Ugg][bYX Vm h ]fX dUfhm fUh]b[g
U[YbW]Yg* LdXUhYX ]bjYghaYbh [fUXYg UfY cVhU]bYX Ug h Ym VYWcaY UjU] UV Y Zfca h Y U[YbW]Yg* Fb ;YWYaVYf /-( .,..( 55*55
cZ h Y Uacfh]nYX Wcgh cZ XYVh gYWif]h]Yg Y X hc aUhif]hm kYfY fUhYX 8 cf ][ Yf Vm h Y fUh]b[g U[YbW]Yg*

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg

aR h ERPb VaVR P [aV[bRQ#
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aR h N[

6R ALS WERHW 2 GIT QFIV SJ SERW 

K Y Zc ck]b[ ]g U giaaUfm cZ cUbg UbX YUgYg( YlW iX]b[ cUbg Y X Zcf gU Y( Uh ;YWYaVYf /-6

( ( )
:caaYfW]U ( Z]bUbW]U ( U[f]Wi hifU  -(23/(44/  -(0./(.3,
CYUgY Z]bUbW]b[ -..(-23 4,(-5.
IYU YghUhY q WcbghfiWh]cb6

IYg]XYbh]U /11(1,, /,.(.31
:caaYfW]U 530(4/3 4,.(2.-

KchU fYU YghUhY q WcbghfiWh]cb -(//,(//3 -(-,0(452
IYU YghUhY q -)0 ZUa] m acfh[U[Y6

Gf]aUfm .(...(412 -(4-2(-.,
caY Yei]hm 1,-(5,2 030(2,0

IYbhU +]bjYghaYbh //0(/4. .44(030
CUbX XYjY cdaYbh -13(--5 -01(,04

KchU fYU YghUhY q -)0 ZUa] m acfh[U[Y /(.-2(.2/ .(3.0(.02
IYU YghUhY q WcaaYfW]U acfh[U[Y6

FkbYf)cWWid]YX -(1/5(.52 -(12/(/1-
Ecb)ckbYf cWWid]YX /(01.(5-, .(412(503
CUbX XYjY cdaYbh -.1(413 -.4(3/5

KchU fYU YghUhY q WcaaYfW]U acfh[U[Y 1(--4(,2/ 0(105(,/3
bghU aYbh cUbg hc ]bX]j]XiU g -.0(301 -0/(/0,
fcgg cUbg --(141(014 -,(,.0(54-

LbYUfbYX ]bWcaY $3(-10% $0(,23%
CcUbg( bYh cZ ibYUfbYX ]bWcaY  --(134(/,0  -,(,.,(5-0

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg
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EW 1 I ERH SREGGV EP SERW

K Y Zc ck]b[ hUV Yg dfcj]XY Ub U[]b[ cZ dUgh XiY UbX bcbUWWfiU cUbg( gY[fY[UhYX Vm W Ugg( Ug cZ h Y XUhYg dfYgYbhYX6

6RPR OR )$ (
:caaYfW]U ( Z]bUbW]U (
U[f]Wi hifU  -(/,/  25  -(22,(,/3  -(22-(0,5  -4  .(/3/  -,(,4/  -.(030  -(23/(44/
CYUgY Z]bUbW]b[ r r -..(-23 -..(-23 r r r r -..(-23
IYU YghUhY q WcbghfiWh]cb6

IYg]XYbh]U 05 r /11(/30 /11(0./ r r 33 33 /11(1,,
:caaYfW]U 4(1.1 r 522(/-. 530(4/3 r r r r 530(4/3

KchU fYU YghUhY q
WcbghfiWh]cb 4(130 r -(/.-(242 -(//,(.2, r r 33 33 -(//,(//3
IYU YghUhY q -)0 ZUa] m
acfh[U[Y6Gf]aUfm .4(-54 r .(-20(14. .(-5.(34, 2(,-1 -.(1,/ --(114 /,(,32 .(...(412

caY Yei]hm 1(/32 r 050(2.- 055(553 01, 310 3,1 -(5,5 1,-(5,2
IYbhU +]bjYghaYbh 3., /4 //.(204 ///(0,2 ., //- 2.1 532 //0(/4.
CUbX XYjY cdaYbh -30 r -12(42/ -13(,/3 02 /2 r 4. -13(--5

KchU fYU YghUhY q -)0 ZUa] m
acfh[U[Y

/0(024 /4 /(-04(3-0 /(-4/(.., 2(1/- -/(2.0 -.(444 //(,0/ /(.-2(.2/
IYU YghUhY q WcaaYfW]U
acfh[U[Y6FkbYf)cWWid]YX 4(113 .-5 -(1.1(.0, -(1/0(,-2 -(051 .(.00 -(10- 1(.4, -(1/5(.52

Ecb)ckbYf cWWid]YX /(1.- r /(000(,03 /(003(124 1(/,0 r /4 1(/0. /(01.(5-,
CUbX XYjY cdaYbh .35 r -.1(1,3 -.1(342 r 0, /- 3- -.1(413

KchU fYU YghUhY q
WcaaYfW]U acfh[U[Y

-.(/13 .-5 1(,50(350 1(-,3(/3, 2(355 .(.40 -(2-, -,(25/ 1(--4(,2/
bghU aYbh cUbg hc
]bX]j]XiU g .(,,- 1 -..(04- -.0(043 /4 -,, -., .14 -.0(301
LbYUfbYX ]bWcaY r r $3(-10% $3(-10% r r r r $3(-10%
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Wc UhYfU ( Ug h cgY dfYjU] ]b[ Uh h Y h]aY Zcf WcadUfUV Y hfUbgUWh]cbg k]h dYfgcbg bch fY UhYX hc h Y :cadUbm cf h Y 9Ub_ UbX
Xc bch ]bjc jY acfY h Ub U bcfaU f]g_ cZ Wc YWhUV] ]hm cf dfYgYbh ch Yf ibZUjcfUV Y ZYUhifYg* 8 giaaUfm cZ h Y W Ub[Yg ]b
fY UhYX dUfhm cUbg Zc ckg6
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EYk cUbg UbX UXjUbWYg /(334
GUmaYbhg fYWY]jYX $230%
CcUbg Uh ;YWYaVYf /-( .,..  //(,--

Ec fY UhYX dUfhm cUbg kYfY W Ugg]Z]YX Ug dUgh XiY( bcbUWWfiU ( ]adU]fYX cf fYghfiWhifYX Uh ;YWYaVYf /-( .,.. cf .,.-*
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;YWYaVYf /-( .,.. UbX .,.-( fYgdYWh]jY m*
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Vig]bYgg Ug sIYdiV ]W 9ig]bYgg :fYX]ht%* K Y UWei]fYX cUbg kYfY UXXYX hc h Y WcaaYfW]U ( Z]bUbW]U ( UbX U[f]Wi hifU cUb
WUhY[cfm Uh h Y]f ZU]f jU iY cZ  -,1(2-, Uh h Y XUhY cZ UWei]g]h]cb* K Y WUffm]b[ Uacibh cZ difW UgYX WfYX]h XYhYf]cfUhYX $sG:;t%
cUbg Uh h Y UWei]g]h]cb XUhY ]g XYhU] YX VY ck*
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UWei]g]h]cbg WUigYX h Y :cadUbmug U ckUbWY acXY hc ]bX]WUhY h Uh Ub ]bWfYUgY hc h Y U ckUbWY Zcf WfYX]h cggYg kUg
Uddfcdf]UhY Xif]b[ .,..*

.PPS ERGI JSV 0VIHM SWWIW SR BRJ RHIH SER 0SQQM QIR W

K Y Zc ck]b[ hUV Y dfcj]XYg U fc )ZcfkUfX cZ h Y U ckUbWY Zcf WfYX]h cggYg cb ibZibXYX cUb Wcaa]haYbhg Zcf h Y dYf]cXg
dfYgYbhYX*

KRN 7[QRQ

( ( )
8 ckUbWY Zcf WfYX]h cggYg cb ibZibXYX cUb Wcaa]haYbhg6
9Y[]bb]b[ VU UbWY  .,(,/1  .,(1/1
Gfcj]g]cb Zcf $fYWcjYfm cZ% WfYX]h cggYg cb ibZibXYX cUb Wcaa]haYbhg $]bW iXYX ]b ch Yf
bcb]bhYfYgh YldYbgY% 4/ $1,,%
bX]b[ VU UbWY  .,(--4  .,(,/1

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg

aR , h 3YY dN[PR S 5 RQVa R P [aV[bRQ#
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aR - h B R V R N[Q 7 bV] R[a

6R ALS WERHW 

9Ub_ dfYa]gYg UbX Yei]daYbh Uh ;YWYaVYf /- UfY giaaUf]nYX Ug Zc ckg6
( ( )

GfYa]gYg  .1,(,/4  .03(040
CYUgY c X ]adfcjYaYbhg //(/.1 .5(0-.
ifb]hifY UbX Yei]daYbh 24(.31 21(.42

:cadihYf Yei]daYbh .2(/12 .0(0-.
8ihcg -0/ -0/
CYUgY f][ h)cZ)igY UggYhg 10(5/, 2/(103
KchU 0//(,23 0/,(.40
8WWiai UhYX XYdfYW]Uh]cb $-05(03.% $-/3(-2.%
EYh  .4/(151  .5/(-..

;YdfYW]Uh]cb YldYbgY kUg  -0(413(  -2(0,2 UbX  -4(255 Zcf h Y mYUfg YbXYX ;YWYaVYf /-( .,..( .,.- UbX .,.,( fYgdYWh]jY m*

JYY EchY ./( sCYUgYg(t Zcf Zifh Yf XYhU] g fY[UfX]b[ h Y :cadUbmug f][ h)cZ)igY UggYhg*

aR . h AaUR DRNY 7 aNaR Ad[RQ

6R ALS WERHW 

K Y Zc ck]b[ hUV Y dfcj]XYg XYhU] g cZ h Y :cadUbmug ch Yf fYU YghUhY ckbYX $sFI Ft%( bYh cZ jU iUh]cb U ckUbWYg UbX
X]fYWh kf]hY)Xckbg( Ug cZ h Y XUhYg dfYgYbhYX6

F aNY
AD7A

6RPR OR )$ (
IYg]XYbh]U fYU YghUhY  255
:caaYfW]U fYU YghUhY 2.
IYg]XYbh]U UbX XYjY cdaYbh .02
:caaYfW]U UbX XYjY cdaYbh 312
KchU  -(32/
6RPR OR )$ ( )
IYg]XYbh]U fYU YghUhY  .15
:caaYfW]U fYU YghUhY 32-
IYg]XYbh]U UbX XYjY cdaYbh /,1
:caaYfW]U UbX XYjY cdaYbh -(.-1
KchU  .(10,

55



: Ub[Yg ]b h Y :cadUbmug FI F kYfY Ug Zc ckg Zcf h Y dYf]cXg dfYgYbhYX6
F aNY
AD7A

9U UbWY Uh ;YWYaVYf /-( .,.,  1(53.
KfUbgZYfg cZ cUbg /(-4,
adU]faYbhg $/,2%
;]gdcg]h]cbg $2(-22%
Fh Yf $-0,%
9U UbWY Uh ;YWYaVYf /-( .,.-  .(10,
KfUbgZYfg cZ cUbg .(.,3
adU]faYbhg $--,%
;]gdcg]h]cbg $.(431%
Fh Yf -
9U UbWY Uh ;YWYaVYf /-( .,..  -(32/

8h ;YWYaVYf /-( .,.. UbX .,.-( h Y Uacfh]nYX Wcgh cZ cUbg gYWifYX Vm IYU ghUhY ) -)0 Ua] m Dcfh[U[Y ]b h Y dfcWYgg cZ
ZcfYW cgifY kUg  /31 UbX  ..( fYgdYWh]jY m*

:cadcbYbhg cZ h Y ]bY ]hYa sFh Yf fYU YghUhY ckbYXt ]b h Y :cbgc ]XUhYX JhUhYaYbhg cZ bWcaY kYfY Ug Zc ckg( Ug cZ h Y
XUhYg dfYgYbhYX6

6RPR OR )$
( ( ) ( (

IYdU]fg UbX aU]bhYbUbWY  10  35  .35
GfcdYfhm hUlYg UbX ]bgifUbWY 5/ 25 /20
adU]faYbhg --, /,2 .(-2,
EYh [U]bg cb FI F gU Yg $3,/% $-32% $./%
IYbhU ]bWcaY $3% $.1% $.2%
KchU  $01/%  .1/  .(310

aR / h 9 QdVYY N[Q AaUR [aN[TVOYR 3 Ra

6R ALS WERHW 

: Ub[Yg ]b h Y WUffm]b[ Uacibh cZ [ccXk] Xif]b[ h Y mYUfg YbXYX ;YWYaVYf /-( .,.. kYfY Ug Zc ckg6
5 b[Vaf

4N[X [ b N[PR F aNY

9U UbWY Uh ;YWYaVYf /-( .,.,  5/2(5-2  .(323  5/5(24/
8XX]h]cbg hc [ccXk] UbX ch Yf UX ighaYbhg r r r

9U UbWY Uh ;YWYaVYf /-( .,.-  5/2(5-2  .(323  5/5(24/
8XX]h]cbg hc [ccXk] Zfca h Y Jcih YUghYfb :caaYfW]U ]bUbWY(
CC: UWei]g]h]cb 2(2,4 r 2(2,4
8XX]h]cbg hc [ccXk] Zfca h Y :cbh]bYbhU IYdiV ]W :Ud]hU ( CC:
UWei]g]h]cb 01(0-3 r 01(0-3

9U UbWY Uh ;YWYaVYf /-( .,..  544(50-  .(323  55-(3,4

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg

aR . h AaUR DRNY 7 aNaR Ad[RQ P [aV[bRQ#

-,,



K Y Zc ck]b[ hUV Y dfcj]XYg U giaaUfm cZ Z]b]hY) ]jYX ]bhUb[]V Y UggYhg Ug cZ h Y XUhYg dfYgYbhYX6

9 5N fV[T
3 b[a

3PPb bYNaRQ
3 aVgNaV [

Ra 5N fV[T
3 b[a

6RPR OR )$ (
:cfY XYdcg]h ]bhUb[]V Y  4.(05.  $20(//5%  -4(-1/
:ighcaYf fY Uh]cbg ]d ]bhUb[]V Y 3(23, $-(203% 2(,./
KchU Z]b]hY) ]jYX ]bhUb[]V Y UggYhg  5,(-2.  $21(542%  .0(-32
6RPR OR )$ ( )
:cfY XYdcg]h ]bhUb[]V Y  4.(05.  $15(/55%  ./(,5/
:ighcaYf fY Uh]cbg ]d ]bhUb[]V Y .(03, $-(021% -(,,1
KchU Z]b]hY) ]jYX ]bhUb[]V Y UggYhg  40(52.  $2,(420%  .0(,54

:cfY XYdcg]h ]bhUb[]V Y Uacfh]nUh]cb YldYbgY Zcf h Y mYUfg YbXYX ;YWYaVYf /-( .,..( .,.- UbX .,., kUg  0(50-(  1(42- UbX
 2(50,( fYgdYWh]jY m* :ighcaYf fY Uh]cbg ]d ]bhUb[]V Y Uacfh]nUh]cb YldYbgY Zcf h Y mYUf YbXYX ;YWYaVYf /-( .,..( .,.- UbX
.,., kUg  -4-(  -4- UbX  -4-( fYgdYWh]jY m*

K Y Ygh]aUhYX Uacfh]nUh]cb YldYbgY cZ Z]b]hY) ]jYX ]bhUb[]V Y UggYhg Zcf h Y Z]jY giWWYYX]b[ Z]gWU mYUfg ]g giaaUf]nYX Ug
Zc ckg6

5 R 6R] Va
[aN[TVOYR

5b a R
DRYNaV [ UV]
[aN[TVOYR F aNY

.,./  0(,0.  -(//2  1(/34

.,.0 /(054 -(-5. 0(25,

.,.1 /(-,. -(,04 0(-1,

.,.2 .(455 42, /(315

.,.3 .(331 2.4 /(0,/

aR 0 h aTNTR ER cVPV[T DVTUa

6R ALS WERHW 

: Ub[Yg ]b h Y :cadUbmug acfh[U[Y gYfj]W]b[ f][ hg $sDJIgt% kYfY Ug Zc ckg( Zcf h Y dYf]cXg dfYgYbhYX6

:Uffm]b[ MU iY Uh AUbiUfm -( .,.-  2.(550
:Ud]hU ]nUh]cb //(504
8acfh]nUh]cb $.-(041%
MU iUh]cb UX ighaYbh -/(12-
:Uffm]b[ MU iY Uh ;YWYaVYf /-( .,.-  45(,-4
JU Y cZ DJIg $-1(121%
:Ud]hU ]nUh]cb ..(344
8acfh]nUh]cb $--(35/%
:Uffm]b[ MU iY Uh ;YWYaVYf /-( .,..  40(004

K Y jU iUh]cb UX ighaYbhg fYZ YWhYX ]b h Y hUV Y UVcjY Ug kY Ug Ubm [U]bg fYWc[b]nYX cb h Y gU Y cZ DJIg UfY ]bW iXYX ]b
sDcfh[U[Y VUb_]b[ ]bWcaYt ]b h Y :cbgc ]XUhYX JhUhYaYbhg cZ bWcaY* K Y acjYaYbh cZ acfh[U[Y ]bhYfYgh fUhYg Ug Ub ]bjYfgY
fY Uh]cbg ]d k]h dfYdUmaYbh gdYYXg UbX X]gWcibh fUhYg*

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg

aR / h 9 QdVYY N[Q AaUR [aN[TVOYR 3 Ra P [aV[bRQ#

-,-



;UhU UbX _Ym YWcbca]W Uggiadh]cbg fY UhYX hc h Y :cadUbmug acfh[U[Y gYfj]W]b[ f][ hg Ug cZ ;YWYaVYf /- UfY Ug Zc ckg6

( ( ) ( (
LbdU]X df]bW]dU VU UbWY  3(050(0-/  4(3.4(2.5  3(/..(23-
NY][ hYX)UjYfU[Y dfYdUmaYbh gdYYX $:GI% 3*,, -,*12 -1*,1

gh]aUhYX ]adUWh cZ U -, ]bWfYUgY  $1(/5/%  $/(431%  $0(,,-%
gh]aUhYX ]adUWh cZ U ., ]bWfYUgY $-,(/10% $3(020% $3(230%

;]gWcibh fUhY -,*/, 5*4. 5*42
gh]aUhYX ]adUWh cZ U -,,Vd ]bWfYUgY  $-(321%  $0(-1/%  $.(-00%
gh]aUhYX ]adUWh cZ U .,,Vd ]bWfYUgY $/(513% $4(--5% $0(-00%

NY][ hYX)UjYfU[Y Wcidcb ]bhYfYgh fUhY /*1- /*.5 /*14
NY][ hYX)UjYfU[Y gYfj]W]b[ ZYY $VUg]g dc]bhg% /.*00 /,*/3 .5*50
NY][ hYX)UjYfU[Y fYaU]b]b[ aUhif]hm $]b mYUfg% 4*// 2*25 1*-0

K Y :cadUbm fYWcfXYX gYfj]W]b[ ZYYg cZ  -4(01.(  -3(524 UbX  -.(2.4( Zcf h Y hkY jY acbh g YbXYX ;YWYaVYf /-( .,..( .,.-
UbX .,.,( fYgdYWh]jY m* K YgY ZYYg UfY ]bW iXYX ibXYf h Y ]bY ]hYa sDcfh[U[Y VUb_]b[ ]bWcaYt ]b h Y :cbgc ]XUhYX JhUhYaYbhg
cZ bWcaY*

aR 1 h 6R] Va

6R ALS WERHW 

K Y Zc ck]b[ ]g U giaaUfm cZ XYdcg]hg Ug cZ ;YWYaVYf /-6
( ( )

Ecb]bhYfYgh)VYUf]b[ XYdcg]hg  0(114(312  0(3-4(-.0
bhYfYgh)VYUf]b[ XYaUbX XYdcg]hg 2(-1-(-0. 2(251(435
JUj]b[g XYdcg]hg -(,4-(2.4 -(,4,(//4
K]aY XYdcg]hg$-% -(251(00, -(0--(/4/
KchU XYdcg]hg  -/(042(522  -/(5,1(3.0

$-% bW iXYg Vfc_YfYX XYdcg]hg ]b h Y Uacibh cZ  .//(-// Zcf .,..*

K Y Uddfcl]aUhY gW YXi YX aUhif]h]Yg cZ h]aY XYdcg]hg( ]bW iX]b[ Vfc_YfYX XYdcg]hg( Uh ;YWYaVYf /-( .,.. UfY Ug Zc ckg6
.,./  -(./2(,01
.,.0 //2(/4.
.,.1 43(44/
.,.2 -5(131
.,.3 -.(-.5
K YfYUZhYf /(0.2
KchU  -(251(00,

K Y U[[fY[UhY Uacibh cZ h]aY XYdcg]hg ]b XYbca]bUh]cbg cZ  .1, cf acfY Uh ;YWYaVYf /-( .,.. UbX .,.- kUg  0,.(.45 UbX
 /.2(,32( fYgdYWh]jY m* :YfhU]b YlYWih]jY cZZ]WYfg UbX X]fYWhcfg UbX h Y]f fYgdYWh]jY UZZ] ]UhYg UX Uacibhg cb XYdcg]h k]h
IYbUgUbh 9Ub_ cZ Uddfcl]aUhY m  .1(1/3 UbX  .3(5,4 Uh ;YWYaVYf /-( .,.. UbX .,.-( fYgdYWh]jY m*

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg

aR 0 h aTNTR ER cVPV[T DVTUa P [aV[bRQ#

-,.



aR )( h EU a%FR 4 dV[T

6R ALS WERHW 

J cfh)hYfa Vcffck]b[g Ug cZ ;YWYaVYf /- UfY giaaUf]nYX Ug Zc ckg6

( ( )

JYWif]h]Yg gc X ibXYf U[fYYaYbhg hc fYdifW UgY  -.(./.  -/(503
YXYfU caY CcUb 9Ub_ g cfh)hYfa UXjUbWYg 3,,(,,, r

KchU g cfh)hYfa Vcffck]b[g  3-.(./.  -/(503

JYWif]h]Yg gc X ibXYf U[fYYaYbhg hc fYdifW UgY $sfYdifW UgY U[fYYaYbhgt% fYdfYgYbh ZibXg fYWY]jYX Zfca WighcaYfg( [YbYfU m
cb Ub cjYfb][ h cf Wcbh]bicig VUg]g( k ]W UfY Wc UhYfU ]nYX Vm ]bjYghaYbh gYWif]h]Yg ckbYX cf( Uh h]aYg( VcffckYX UbX fY)
mdch YWUhYX Vm h Y :cadUbm* K Y gYWif]h]Yg igYX Ug Wc UhYfU Wcbg]gh df]aUf] m cZ L*J* cjYfbaYbh U[YbWm acfh[U[Y VUW_YX
gYWif]h]Yg( L*J* cjYfbaYbh U[YbWm Wc UhYfU ]nYX acfh[U[Y cV ][Uh]cbg( cV ][Uh]cbg cZ L*J* cjYfbaYbh U[YbW]Yg( UbX
cV ][Uh]cbg cZ ghUhYg UbX dc ]h]WU giVX]j]g]cbg* 8 gYWif]h]Yg UfY aU]bhU]bYX Vm h Y :cadUbmug gUZY_YYd]b[ U[Ybhg* K YgY
gYWif]h]Yg UfY fYj]YkYX Vm h Y :cadUbm cb U XU] m VUg]g( UbX h Y :cadUbm aUm VY fYei]fYX hc dfcj]XY UXX]h]cbU Wc UhYfU XiY
hc W Ub[Yg ]b h Y ZU]f aUf_Yh jU iY cZ h YgY gYWif]h]Yg* K Y hYfag cZ h Y :cadUbmug fYdifW UgY U[fYYaYbhg UfY Wcbh]bicig Vih
aUm VY WUbWY YX Uh Ubm h]aY Vm h Y :cadUbm cf h Y WighcaYf*

YXYfU ZibXg( cZ k ]W h YfY kYfY bcbY Uh ;YWYaVYf /-( .,.. UbX .,.-( UfY g cfh hYfa Vcffck]b[g( [YbYfU m cjYfb][ h
Vcffck]b[g( VYhkYYb Z]bUbW]U ]bgh]hih]cbg h Uh UfY [YbYfU m igYX hc aU]bhU]b fYgYfjY fYei]fYaYbhg Uh h Y YXYfU IYgYfjY 9Ub_
cf Y gYk YfY*

C9 g cfh)hYfa UXjUbWYg UfY Vcffck]b[g k]h cf][]bU aUhif]h]Yg cZ Ygg h Ub cbY mYUf* b WcbbYWh]cb k]h h Y dfYdUmaYbh cZ
 0/,(,,, ]b g cfh)hYfa UXjUbWYg Zfca h Y C9 Xif]b[ .,.,( h Y :cadUbm ]bWiffYX dYbU hm W Uf[Yg cZ  -.- k ]W ]g ]bW iXYX
]b h Y ]bY ]hYa s;YVh dfYdUmaYbh dYbU hmt ]b h Y :cbgc ]XUhYX JhUhYaYbhg cZ bWcaY* K Y :cadUbm X]X bch dfYdUm Ubm
cihghUbX]b[ g cfh)hYfa UXjUbWYg Zfca h Y C9 ]b .,.. UbX .,.-* K Y :cadUbm UX UjU] UV] ]hm cb ibigYX ]bYg cZ WfYX]h
k]h h Y C9 cZ  /(21-(234 Uh ;YWYaVYf /-( .,..*

K Y UjYfU[Y VU UbWYg UbX Wcgh cZ ZibXg cZ g cfh)hYfa Vcffck]b[g Zcf h Y mYUfg YbX]b[ ;YWYaVYf /- UfY giaaUf]nYX Ug Zc ckg6
3cR NTR 4NYN[PR 5 a S 8b[Q

( ( ) ( ( ( ( ) ( (

YXYfU caY CcUb 9Ub_ g cfh)hYfa UXjUbWYg  -31(/3,  r  /01(2,- .*1. r -*,5
YXYfU ZibXg difW UgYX 53 303 /2/ /*53 ,*// r

JYWif]h]Yg gc X ibXYf U[fYYaYbhg hc
fYdifW UgY -.(.-3 -.(22. -,(445 ,*/2 ,*.5 ,*/,
KchU g cfh)hYfa Vcffck]b[g  -43(240  -/(0,5  /12(41/ .*/4 ,*.5 -*,3

K Y :cadUbm aU]bhU]bg ]bYg cZ WfYX]h k]h WcffYgdcbXYbh VUb_g hchU ]b[  -4,(,,, Uh ;YWYaVYf /-( .,..* bhYfYgh ]g W Uf[YX Uh
h Y aUf_Yh ZYXYfU ZibXg fUhY cb U UXjUbWYg* K YfY kYfY bc Uacibhg cihghUbX]b[ ibXYf h YgY ]bYg cZ WfYX]h Uh ;YWYaVYf /-(
.,.. cf .,.-*

aR )) h [T%FR 6ROa

6R ALS WERHW 

Ccb[)hYfa XYVh Ug cZ ;YWYaVYf /-( .,.. UbX .,.- ]g giaaUf]nYX Ug Zc ckg6
( ( )

YXYfU caY CcUb 9Ub_ UXjUbWYg  r  0-3
Aib]cf giVcfX]bUhYX XYVYbhifYg --.(,0. ---(/3/
JiVcfX]bUhYX bchYg /-2(,5- /15(0-5
KchU cb[)hYfa XYVh  0.4(-//  03-(.,5

-,/



3IHIVEP 5SQI SER ERO .H ERGIW

K Y :cadUbm X]X bch dfYdUm Ubm cihghUbX]b[ cb[)hYfa UXjUbWYg Zfca h Y C9 Xif]b[ .,.. UbX .,.,* b WcbbYWh]cb k]h
h Y dfYdUmaYbh cZ  -1,(,,, ]b cb[)hYfa UXjUbWYg Zfca h Y C9 Xif]b[ .,.-( h Y :cadUbm ]bWiffYX dYbU hm W Uf[Yg cZ
 2(-./ k ]W ]g ]bW iXYX ]b h Y ]bY ]hYa s;YVh dfYdUmaYbh dYbU hmt ]b h Y :cbgc ]XUhYX JhUhYaYbhg cZ bWcaY*

7 RMSV FSVHMRE IH 1IFIR VIW

K Y :cadUbm ckbg h Y cihghUbX]b[ Wcaacb gYWif]h]Yg cZ Vig]bYgg hfighg h Uh ]ggiYX WcfdcfUh]cb)cV ][UhYX aUbXUhcf] m
fYXYYaUV Y dfYZYffYX WUd]hU gYWif]h]Yg hc h ]fX)dUfhm ]bjYghcfg* K Y hfighg igYX h Y dfcWYYXg Zfca h Y ]ggiUbWY cZ h Y]f dfYZYffYX
WUd]hU gYWif]h]Yg UbX Wcaacb gYWif]h]Yg $Wc YWh]jY m fYZYffYX hc Ug sWUd]hU gYWif]h]Ygt% hc Vim Z cUh]b[ fUhY ib]cf giVcfX]bUhYX
XYVYbhifYg ]ggiYX Vm h Y :cadUbm $cf Vm WcadUb]Yg h Uh h Y :cadUbm giVgYeiYbh m UWei]fYX%* K Y XYVYbhifYg UfY h Y hfighgu
cb m UggYhg UbX ]bhYfYgh dUmaYbhg Zfca h Y XYVYbhifYg Z]bUbWY h Y X]ghf]Vih]cbg dU]X cb h Y WUd]hU gYWif]h]Yg* ;]ghf]Vih]cbg cb
h Y WUd]hU gYWif]h]Yg UfY dUmUV Y eiUfhYf m Uh U fUhY dYf Ubbia YeiU hc h Y ]bhYfYgh fUhY VY]b[ YUfbYX Vm h Y hfighg cb h Y
XYVYbhifYg Y X Vm h Y hfighg* K Y WUd]hU gYWif]h]Yg UfY giV YWh hc aUbXUhcfm fYXYadh]cb( ]b k c Y cf ]b dUfh( idcb fYdUmaYbh cZ
h Y XYVYbhifYg* K Y :cadUbm Ug YbhYfYX ]bhc Ub U[fYYaYbh k ]W Zi m UbX ibWcbX]h]cbU m [iUfUbhYYg h Y WUd]hU gYWif]h]Yg cZ
YUW hfigh giV YWh hc h Y hYfag cZ h Y [iUfUbhYY*

K Y ]bhYfYgh fUhY cb h Y XYVYbhifYg fYdf]WYg eiUfhYf m YeiU hc h Y h fYY)acbh C 9FI Uh h Y XYhYfa]bUh]cb XUhY d ig h Y
Udd ]WUV Y gdfYUX* K Y XYVYbhifYg ckbYX Vm h Y fYgdYWh]jY hfighg UfY WiffYbh m fYXYYaUV Y Uh dUf* K Y Zc ck]b[ hUV Y dfcj]XYg
h Y XYhU] g cZ h Y XYVYbhifYg Ug cZ ;YWYaVYf /-( .,..6
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FVR ) 5N]VaNY
G : JhUhihcfm Kfigh  .,(2-5  .,(2-5 .41 .,//  .,(,,,
G : JhUhihcfm Kfigh /-(515 /-(515 -43 .,/1 /-(,,,
:Ud]hU 9UbWcfd :Ud]hU Kfigh -.(/3. -.(/3. -1, .,/1 -.(,,,
]fgh D JhUhihcfm Kfigh /,(5.4 ./(31- -// .,/2 ..(4..

9fUbX Kfigh -,(/-, 5(13/ .,1 .,/1 5(.2/
9fUbX Kfigh 1(-11 1(.,1 /,, .,/3 1(,1,
9fUbX Kfigh 1(-11 1(.,1 /,, .,/4 1(,1,
9fUbX Kfigh M /(,5/ /(/14 /31 .,/4 /(.21
KchU  --.(,0.  -,4(01,

K Y :cadUbm Ug YbhYfYX ]bhc ]bhYfYgh fUhY gkUd U[fYYaYbhg cb h Y G : JhUhihcfm Kfigh ( :Ud]hU 9UbWcfd :Ud]hU Kfigh ( UbX
]fgh D JhUhihcfm Kfigh difgiUbh hc k ]W h Y :cadUbm fYWY]jYX Ub Uacibh Uddfcl]aUhY m YeiU hc h Y ]bhYfYgh dU]X cb h Y

XYVYbhifYg UbX dU]X U Z]lYX fUhY cZ ]bhYfYgh YeiU hc 1*05 ( 0*0. ( UbX 0*-4 ( fYgdYWh]jY m( Uh ;YWYaVYf /-( .,..*

K Y :cadUbm Ug W Ugg]Z]YX  -,4(01, cZ h Y XYVYbhifYg XYgWf]VYX ]b h Y UVcjY dUfU[fUd g Ug K]Yf - WUd]hU * YXYfU IYgYfjY
[i]XY ]bYg ]a]h h Y Uacibh cZ gYWif]h]Yg h Uh( g]a] Uf hc h Y :cadUbmug ib]cf giVcfX]bUhYX XYVYbhifYg( UfY ]bW iXUV Y ]b K]Yf -
WUd]hU ( Vih h YgY [i]XY ]bYg X]X bch ]adUWh h Y Uacibh cZ XYVYbhifYg h Y :cadUbm ]bW iXYg ]b K]Yf - WUd]hU * 8 h ci[ h Y
:cadUbmug Yl]gh]b[ ib]cf giVcfX]bUhYX XYVYbhifYg UfY WiffYbh m ibUZZYWhYX Vm h YgY YXYfU IYgYfjY [i]XY ]bYg( cb UWWcibh cZ
W Ub[Yg YbUWhYX Ug dUfh cZ h Y ;cXX) fUb_ 8Wh( Ubm bYk hfigh dfYZYffYX gYWif]h]Yg UfY bch ]bW iXUV Y ]b K]Yf - WUd]hU * ifh Yf( ]Z
h Y :cadUbm aU_Yg Ubm UWei]g]h]cb bck h Uh ]h YlWYYXg  -1(,,,(,,, ]b UggYhg( h Y :cadUbm k] cgY K]Yf - hfYUhaYbh cZ cif
ib]cf giVcfX]bUhYX XYVYbhifYg*

cf acfY ]bZcfaUh]cb UVcih h Y :cadUbmug XYf]jUh]jY Z]bUbW]U ]bghfiaYbhg( gYY EchY -/( s;Yf]jUh]jY bghfiaYbhg*t

FSVHMRE IH RS IW

;if]b[ FWhcVYf UbX ;YWYaVYf .,.-( fYgdYWh]jY m( h Y :cadUbm fYXYYaYX Uh dUf ]hg  -1(,,, 2*1, Z]lYX)hc)Z cUh]b[ fUhY
giVcfX]bUhYX bchYg UbX fYXYYaYX  /,(,,, cZ ]hg U[[fY[UhY  2,(,,, 1*,, Z]lYX)hc)Z cUh]b[ fUhY giVcfX]bUhYX bchYg( k]h h Y
fYaU]b]b[  /,(,,, cZ giW bchYg fYXYYaYX ]b h Y Z]fgh eiUfhYf cZ .,..*

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg
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K Y :cadUbm Ug ]ggiYX UbX gc X Z]lYX)hc)Z cUh]b[ fUhY giVcfX]bUhYX bchYg $fYZYffYX hc Wc YWh]jY m Ug h Y sEchYgt% ]b
ibXYfkf]hhYb diV ]W cZZYf]b[g Uh U df]WY YeiU hc -,, cZ h Y U[[fY[UhY df]bW]dU Uacibhg cZ h Y EchYg* bhYfYgh cb h Y EchYg ]g
dUmUV Y gYa])UbbiU m ]b UffYUfg Uh h Y Udd ]WUV Y Z]lYX fUhY ibh] Vih YlW iX]b[ h Y Z]lYX hc Z cUh]b[ hfUbg]h]cb XUhY UbX dUmUV Y
eiUfhYf m ]b UffYUfg h YfYUZhYf Uh h Y Udd ]WUV Y VYbW aUf_ fUhY d ig gdfYUX( ibh] Vih YlW iX]b[ h Y aUhif]hm XUhY cf YUf ]Yf
fYXYadh]cb XUhY* 8 giaaUfm cZ h Y EchYg ]g Ug Zc ckg6
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[VaVNY

] V[PV]NY
8VeRQ
NaR

8VeRQ a SY NaV[T
a N[ VaV [ QNaR 4R[PU N X NaR

E] RNQ
V[ O] #

6ROa
ba aN[QV[T Nab Vaf

8i[igh ..( .,-2  0,(,,, 1*1, JYdhYaVYf -( .,.2 /)acbh C 9FI 0,3*-  0,(,,, JYdhYaVYf -( .,/-
JYdhYaVYf /( .,.,  -,,(,,, 0*1, JYdhYaVYf -1( .,/, /)acbh JF I 0,.*1  -,,(,,, JYdhYaVYf -1( .,/1
EcjYaVYf ./( .,.-  .,,(,,, /*,, ;YWYaVYf -( .,.2 /)acbh JF I -5-  .,,(,,, ;YWYaVYf -( .,/-
;YVh ]ggiUbWY Wcghg UbX ZU]f jU iY UX ighaYbh $./(5,5%
KchU giVcfX]bUhYX XYVh  /-2(,5-

9Y[]bb]b[ k]h h Y Z]lYX hc Z cUh]b[ hfUbg]h]cb XUhY UbX cb Ubm ]bhYfYgh dUmaYbh XUhY h YfYUZhYf( h Y :cadUbm aUm fYXYYa h Y
Udd ]WUV Y EchYg ]b k c Y cf ]b dUfh Uh U fYXYadh]cb df]WY YeiU hc -,, cZ h Y df]bW]dU Uacibh cZ h Y fYgdYWh]jY EchYg hc VY
fYXYYaYX d ig UWWfiYX UbX ibdU]X ]bhYfYgh hc Vih YlW iX]b[ h Y XUhY cZ fYXYadh]cb*

K Y :cadUbm aUm U gc fYXYYa Ubm gYf]Yg cZ h Y EchYg Uh Ubm h]aY( Uh h Y :cadUbmug cdh]cb( ]b k c Y cf ]b dUfh( ]Z6 $]% U
W Ub[Y cf dfcgdYWh]jY W Ub[Y ]b Uk cWWifg h Uh Wci X dfYjYbh h Y :cadUbm Zfca XYXiWh]b[ ]bhYfYgh dUmUV Y cb h Y EchYg Zcf
L*J* ZYXYfU ]bWcaY hUl difdcgYg7 $]]% U giVgYeiYbh YjYbh cWWifg h Uh Wci X dfYW iXY h Y EchYg Zfca VY]b[ fYWc[b]nYX Ug K]Yf .
WUd]hU Zcf fY[i Uhcfm WUd]hU difdcgYg7 cf $]]]% h Y :cadUbm ]g fYei]fYX hc fY[]ghYf Ug Ub ]bjYghaYbh WcadUbm ibXYf h Y
bjYghaYbh :cadUbm 8Wh cZ -50,( Ug UaYbXYX* b YUW WUgY( h Y fYXYadh]cb df]WY ]g -,, cZ h Y df]bW]dU Uacibh cZ h Y EchYg
VY]b[ fYXYYaYX d ig Ubm UWWfiYX UbX ibdU]X ]bhYfYgh hc Vih YlW iX]b[ h Y fYXYadh]cb XUhY* K YfY ]g bc g]b_]b[ ZibX Zcf h Y
VYbYZ]h cZ h Y EchYg( UbX bcbY cZ h Y EchYg UfY WcbjYfh]V Y cf YlW Ub[YUV Y*

K Y U[[fY[UhY ghUhYX aUhif]h]Yg cZ cb[)hYfa XYVh cihghUbX]b[ Uh ;YWYaVYf /-( .,..( UfY giaaUf]nYX Ug Zc ckg6
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4N[X
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b[V
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EbO QV[NaRQ
[ aR F aNY

.,./  r  r  r  r

.,.0 r r r r

.,.1 r r r r

.,.2 r r r r

.,.3 r r r r
K YfYUZhYf r --.(,0. /-2(,5- 0.4(-//
KchU  r  --.(,0.  /-2(,5-  0.4(-//
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K Y :cadUbm gdcbgcfg U bcbWcbhf]Vihcfm XYZ]bYX VYbYZ]h dYbg]cb d Ub( ibXYf k ]W dUfh]W]dUh]cb UbX VYbYZ]h UWWfiU g WYUgYX
Ug cZ ;YWYaVYf /-( -552* K Y :cadUbmug ZibX]b[ dc ]Wm ]g hc Wcbhf]VihY UbbiU m hc h Y d Ub Ub Uacibh bch Ygg h Ub h Y
a]b]aia fYei]fYX Wcbhf]Vih]cb( Ug XYhYfa]bYX UbbiU m Vm Wcbgi h]b[ UWhiUf]Yg ]b UWWcfXUbWY k]h ZibX]b[ ghUbXUfXg ]adcgYX
ibXYf h Y bhYfbU IYjYbiY :cXY cZ -542( Ug UaYbXYX* Ec Wcbhf]Vih]cbg kYfY aUXY cf fYei]fYX ]b .,.. cf .,.-* K Y :cadUbm
XcYg bch Ubh]W]dUhY h Uh U Wcbhf]Vih]cb k] VY fYei]fYX ]b .,./* K Y d Ubug UWWiai UhYX VYbYZ]h cV ][Uh]cb UbX dfc YWhYX VYbYZ]h
cV ][Uh]cb UfY giVghUbh]U m h Y gUaY g]bWY VYbYZ]h UWWfiU g UjY WYUgYX* K Y UWWiai UhYX VYbYZ]h cV ][Uh]cb kUg  .-(./, UbX
 .3(123 Uh ;YWYaVYf /-( .,.. UbX .,.-( fYgdYWh]jY m* K YfY ]g bc UXX]h]cbU a]b]aia dYbg]cb ]UV] ]hm fYei]fYX hc VY
fYWc[b]nYX*

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg
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K Y :cadUbm dfcj]XYg fYh]fYY aYX]WU VYbYZ]hg( Wcbg]gh]b[ cZ h Y cddcfhib]hm hc difW UgY WcjYfU[Y Uh giVg]X]nYX fUhYg ibXYf h Y
:cadUbmug [fcid aYX]WU d Ub* ad cmYYg Y ][]V Y hc dUfh]W]dUhY aigh $]% UjY VYYb Yad cmYX Vm h Y :cadUbm UbX Ybfc YX ]b
h Y :cadUbmug [fcid aYX]WU d Ub Ug cZ ;YWYaVYf /-( .,,0 UbX $]]% fYh]fY Zfca h Y :cadUbm VYhkYYb U[Yg 11 UbX 21 k]h Uh
YUgh -1 mYUfg cZ gYfj]WY cf 3, dc]bhg $dc]bhg XYhYfa]bYX Ug h Y gia cZ h Y Yad cmYYug U[Y UbX mYUfg cZ gYfj]WY%* K Y :cadUbm
dYf]cX]WU m XYhYfa]bYg h Y dcfh]cb cZ h Y dfYa]iag hc VY dU]X Vm YUW fYh]fYY UbX h Y dcfh]cb hc VY dU]X Vm h Y :cadUbm*
:cjYfU[Y WYUgYg k Yb U fYh]fYY UhhU]bg U[Y 21 UbX ]g Y ][]V Y Zcf DYX]WUfY* K Y :cadUbm Wcbhf]VihYX  / UbX  ./- hc h Y d Ub ]b
.,.. UbX .,.-( fYgdYWh]jY m7 h Y :cadUbm YldYWhg hc Wcbhf]VihY Uddfcl]aUhY m  -2/ ]b .,./*

K Y :cadUbm UWWcibhg Zcf ]hg cV ][Uh]cbg fY UhYX hc fYh]fYY VYbYZ]hg ]b UWWcfXUbWY k]h 8J: 3-1( s0SQTIRWE MSR I MVIQIR
IRIJM W*t K Y UggiaYX fUhY cZ ]bWfYUgY ]b h Y dYf WUd]hU Wcgh cZ WcjYfYX VYbYZ]hg $]*Y*( h Y YU h WUfY Wcgh hfYbX fUhY% Zcf .,.. ]g

3*1 * bWfYUg]b[ cf XYWfYUg]b[ h Y UggiaYX YU h WUfY Wcgh hfYbX fUhYg Vm cbY dYfWYbhU[Y dc]bh ]b YUW mYUf kci X bch
aUhYf]U m ]bWfYUgY cf XYWfYUgY h Y UWWiai UhYX dcgh)fYh]fYaYbh VYbYZ]h cV ][Uh]cb cf h Y gYfj]WY UbX ]bhYfYgh Wcgh WcadcbYbhg
cZ bYh dYf]cX]W dcgh)fYh]fYaYbh VYbYZ]h Wcghg Ug cZ ;YWYaVYf /-( .,.. UbX Zcf h Y mYUf h Yb YbXYX*

b .,.,( h Y :cadUbm cZZYfYX U jc ibhUfm YUf m fYh]fYaYbh dfc[fUa $fYZYffYX hc Ug h Y sM IGt% hc Y ][]V Y Yad cmYYg* 8acb[
ch Yf ]hYag( dUfh]W]dUbhg ]b h Y M IG fYWY]jYX UWWY YfUhYX dUmcihg Zfca h Y :cadUbmug XYZ]bYX VYbYZ]h dYbg]cb d Ub( fYh]fYY
aYX]WU VYbYZ]hg cb hYfag giVghUbh]U m ]XYbh]WU hc h cgY Udd ]WUV Y hc ch Yf fYh]fYYg( UbX ch Yf WUg dUmaYbhg* :Ug dUmaYbhg
UfY U bcb]bhYfYgh YldYbgY UbX UfY ]bW iXYX ]b h Y sIYghfiWhif]b[ W Uf[Ygt ]bY ]hYa cb h Y :cbgc ]XUhYX JhUhYaYbhg cZ bWcaY*

K Y Zc ck]b[ hUV Y dfYgYbhg ]bZcfaUh]cb fY Uh]b[ hc h Y XYZ]bYX VYbYZ]h dYbg]cb d Ub aU]bhU]bYX Vm IYbUgUbh 9Ub_ $sGYbg]cb
9YbYZ]hg ) IYbUgUbht% UbX h Y dcgh)fYh]fYaYbh YU h UbX ]ZY d Ub $sFh Yf 9YbYZ]hgt% Ug cZ ;YWYaVYf /-( .,.. UbX .,.-6
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JYfj]WY Wcgh r r 0 1
bhYfYgh Wcgh 3/4 24. -. -0
G Ub dUfh]W]dUbhgu Wcbhf]Vih]cbg r r 41 -1.
8WhiUf]U cgg $[U]b% $1(.12% 23. $04% $..-%
9YbYZ]hg dU]X$-% $-(4-5% $.(,-/% $44% $/4/%
9YbYZ]h cV ][Uh]cb Uh YbX cZ mYUf  .-(./,  .3(123  11-  142
5UN[TR V[ SNV cNYbR S ]YN[ N Ra
U]f jU iY cZ d Ub UggYhg Uh VY[]bb]b[ cZ mYUf  /,(/55  /,(105

8WhiU fYhifb cb d Ub UggYhg $3(3.2% -(42/
:cbhf]Vih]cb Vm Yad cmYf r r
9YbYZ]hg dU]X $-(4-5% $.(,-/%
U]f jU iY cZ d Ub UggYhg Uh YbX cZ mYUf  .,(410  /,(/55

8b[QRQ aNab Na R[Q S fRN  $/32%  .(4/.  $11-%  $142%
IRVTUaRQ%NcR NTR N b ]aV [ N S 6RPR OR )
;]gWcibh fUhY igYX hc XYhYfa]bY h Y VYbYZ]h cV ][Uh]cb 0*50 .*35 0*30 .*/1

$-% 8hhf]VihUV Y hc fYh]fYY aYX]WU VYbYZ]hg*

K Y X]gWcibh fUhY Uggiadh]cbg Uh ;YWYaVYf /-( .,.. kYfY XYhYfa]bYX ig]b[ U m]Y X WifjY UddfcUW * 8 m]Y X WifjY kUg
XYjY cdYX Zfca U gY YWh]cb cZ ][ eiU ]hm Z]lYX)]bWcaY ]bjYghaYbhg k cgY WUg Z ckg Uddfcl]aUhY h Y h]a]b[ UbX Uacibh cZ
YldYWhYX WUg Z ckg Zfca h Y d Ubg* K Y gY YWhYX X]gWcibh fUhY ]g h Y fUhY h Uh dfcXiWYg h Y gUaY dfYgYbh jU iY cZ h Y d Ubgu
dfc YWhYX VYbYZ]h dUmaYbhg*

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg
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K Y WcadcbYbhg cZ bYh dYf]cX]W VYbYZ]h Wcgh UbX ch Yf Uacibhg fYWc[b]nYX ]b ch Yf WcadfY Ybg]jY ]bWcaY Zcf h Y XYZ]bYX
VYbYZ]h dYbg]cb UbX dcgh)fYh]fYaYbh YU h UbX ]ZY d Ubg Zcf h Y mYUfg YbXYX ;YWYaVYf /-( .,..( .,.- UbX .,., UfY Ug
Zc ckg6

BR[ V [ 4R[RSVa DR[N N[a AaUR 4R[RSVa
( ( ) ( ( ( ( ) ( (

JYfj]WY Wcgh  r  r  r  0  1  2
bhYfYgh Wcgh 3/4 24. 540 -. -0 -/
ldYWhYX fYhifb cb d Ub UggYhg $-(240% $-(324% $-(21-% r r r

Gf]cf gYfj]WY Wcgh fYWc[b]nYX$-% r r r r r 041
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EYh UWhiUf]U cgg $[U]b% Uf]g]b[ Xif]b[ h Y dYf]cX 0(-11 133 $-(,5,% $04% $..-% .-
EYh JYhh YaYbh+WifhU] aYbh+hYfa]bUh]cb cggYg$-% r r $123% r r r
EYk df]cf gYfj]WY Wcgh$-% r r r r r 041
8acfh]nUh]cb cZ bYh UWhiUf]U $ cgg% [U]b fYWc[b]nYX ]b bYh
dYf]cX]W dYbg]cb Wcgh $.0/% $.21% $/05% 32 / 5,
8acfh]nUh]cb cZ df]cf gYfj]WY Wcgh$-% r r r r r $041%
KchU fYWc[b]nYX ]b ch Yf WcadfY Ybg]jY ]bWcaY /(5-. /-. $.(,,2% .4 $.-4% ---
KchU fYWc[b]nYX ]b bYh dYf]cX]W VYbYZ]h Wcgh UbX ch Yf
WcadfY Ybg]jY ]bWcaY  /(.,5  $1,5%  $-(313%  $/.%  $.,.%  1.1
IRVTUaRQ%NcR NTR N b ]aV [ N S 6RPR OR )
;]gWcibh fUhY igYX hc XYhYfa]bY bYh dYf]cX]W dYbg]cb Wcgh

.*35 .*00 /*15 .*/1 -*33 .*5-
ldYWhYX fYhifb cb d Ub UggYhg 1*31 2*,, 2*,, E+8 E+8 E+8

$-% 8hhf]VihUV Y hc fYh]fYY aYX]WU VYbYZ]hg UbX UWWY YfUhYX XYZ]bYX VYbYZ]h dYbg]cb d Ub dUmcihg dfcj]XYX hc M IG dUfh]W]dUbhg
UbX( k]h fYgdYWh hc Uacibhg ]bW iXYX ]b EYh dYf]cX]W VYbYZ]h Wcgh( ]bW iXYX ]b h Y sIYghfiWhif]b[ W Uf[Ygt ]bY ]hYa cb h Y
:cbgc ]XUhYX JhUhYaYbhg cZ bWcaY*

ihifY Ygh]aUhYX VYbYZ]h dUmaYbhg ibXYf h Y IYbUgUbh XYZ]bYX VYbYZ]h dYbg]cb d Ub UbX ch Yf VYbYZ]hg UfY Ug Zc ckg6
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IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg
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8acibhg fYWc[b]nYX ]b UWWiai UhYX ch Yf WcadfY Ybg]jY ]bWcaY( VYZcfY hUl( Zcf h Y mYUf YbXYX ;YWYaVYf /-( .,.. UfY Ug
Zc ckg6

BR[ V [ 4R[RSVa
DR[N N[a

AaUR
4R[RSVa

Gf]cf gYfj]WY Wcgh  r  r
8WhiUf]U cgg $[U]b% --(/,2 $.3-%
KchU  --(/,2  $.3-%

K Y Ygh]aUhYX Wcghg h Uh k] VY Uacfh]nYX Zfca UWWiai UhYX ch Yf WcadfY Ybg]jY ]bWcaY ]bhc bYh dYf]cX]W VYbYZ]h Wcgh Xif]b[
.,./ UfY Ug Zc ckg6

BR[ V [ 4R[RSVa
DR[N N[a

AaUR
4R[RSVa

Gf]cf gYfj]WY Wcgh  r  r
8WhiUf]U cgg $[U]b% .0/ $32%
KchU  .0/  $32%

JiVghUbh]U m U cZ h Y UggYhg cZ h Y :cadUbmug XYZ]bYX VYbYZ]h dYbg]cb d Ub UfY ]bjYghYX ]b U Wc YWh]jY hfigh( k ]W ]b hifb
]bjYghg ]b ch Yf Wc YWh]jY cf dcc YX hfighg k]h ]bX]j]XiU ]bjYghaYbh aUbXUhYg* K Y Wc YWh]jY hfighug UggYh U cWUh]cb ]g
Uddfcl]aUhY m 13 ]b [fckh UggYhg( Wcbg]gh]b[ cZ ]bhYfYghg ]b hfighg ]bjYghYX ]b Yei]hm gYWif]h]Yg( ][ m]Y X Z]lYX ]bWcaY
gYWif]h]Yg( UbX X]fYWh fYU YghUhY ]bjYghaYbhg $Uddfcl]aUhY m 4 cZ UggYhg%( UbX Uddfcl]aUhY m 0/ ]b UggYhg ]bhYbXYX hc YX[Y
U[U]bgh h Y jc Uh] ]hm Uf]g]b[ Zfca ]bhYfYgh fUhY f]g_( Wcbg]gh]b[ cZ ]bhYfYghg ]b hfighg ]bjYghYX ]b cb[ XifUh]cb Z]lYX ]bWcaY
gYWif]h]Yg* K Y Wc YWh]jY hfigh ]g UWh]jY m aUbU[YX U ck]b[ W Ub[Yg ]b h Y UggYh U cWUh]cb hc Yb UbWY fYhifbg UbX a]h][UhY f]g_(
k]h h Y aUbXUhY hc dfYgYfjY h Y ZibXYX ghUhig cZ h Y d Ub h fci[ dcfhZc ]c [fckh UbX ]bhYfYgh fUhY YX[]b[* DUbU[YaYbhug
]bjYghaYbh Wcaa]hhYY dYf]cX]WU m fYj]Ykg h Y Wc YWh]jY hfighug dYfZcfaUbWY UbX UggYh U cWUh]cb hc YbgifY h Uh h Y d Ubug
]bjYghaYbh cV YWh]jYg UfY gUh]gZ]YX UbX h Uh h Y ]bjYghaYbh ghfUhY[m cZ h Y hfigh Ug bch aUhYf]U m W Ub[YX*

K Y YldYWhYX cb[)hYfa fUhY cZ fYhifb kUg Ygh]aUhYX ig]b[ aUf_Yh VYbW aUf_g Zcf ]bjYghaYbh W UggYg Udd ]YX hc h Y d Ubug
hUf[Yh UggYh U cWUh]cb UbX kUg WcadihYX ig]b[ U jU iUh]cb aYh cXc c[m k ]W dfc YWhg ZihifY fYhifbg VUgYX cb WiffYbh
jU iUh]cbg fUh Yf h Ub ]ghcf]WU fYhifbg*

K Y ZU]f jU iYg cZ h Y :cadUbmug XYZ]bYX VYbYZ]h dYbg]cb d Ub UggYhg Vm WUhY[cfm Uh ;YWYaVYf /-( .,.. UbX .,.- UfY VY ck*
bjYghaYbhg ]b Wc YWh]jY hfighg( k ]W UfY aYUgifYX Uh bYh UggYh jU iY dYf g UfY $cf sE8Mt%( Wcbg]gh cZ hfighg h Uh ]bjYgh
df]aUf] m ]b ]ei]X Yei]hm UbX Z]lYX ]bWcaY gYWif]h]Yg UbX UjY U gaU X]fYWh ]bjYghaYbh ]b fYU YghUhY* K YfY ]g [YbYfU m bc
fYghf]Wh]cb cb fYXYadh]cbg cf k]h XfUkU g Zcf VYbYZ]h dUmaYbhg cf ]b h Y YjYbh cZ d Ub hYfa]bUh]cb7 2, XUmg bch]WY ]g fYei]fYX hc
fYXYYa cf k]h XfUk UggYhg Zcf Ubm ch Yf difdcgY*

Cb aRQ B VPR [
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:Ug UbX WUg Yei]jU Ybhg  22  r  r  r  22
bjYghaYbhg ]b Wc YWh]jY hfighg r r r .,(344 .,(344

 22  r  r  .,(344  .,(410

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg
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Cb aRQ B VPR [
3PaVcR N XRa
S QR[aVPNY
3 Ra
RcRY )#

EVT[VSVPN[a
AaUR
AO R cNOYR
[]ba
RcRY #

EVT[VSVPN[a
G[ O R cNOYR
[]ba
RcRY #

RN b RQ Na
3H F aNY

6RPR OR )$ ( )
:Ug UbX WUg Yei]jU Ybhg  0.  r  r  r  0.
bjYghaYbhg ]b Wc YWh]jY hfighg r r r /,(/13 /,(/13

 0.  r  r  /,(/13  /,(/55

LIV I MVIQIR PERW

K Y :cadUbm aU]bhU]bg U 0,-$_% d Ub( k ]W ]g U Wcbhf]Vihcfm d Ub aU]bhU]bYX ]b h Y Zcfa cZ U sgUZY UfVcft UffUb[YaYbh*
ad cmYYg UfY ]aaYX]UhY m Ybfc YX ]b h Y d Ub UbX Y ][]V Y hc aU_Y dfY)hUl XYZYffU g( giV YWh hc ]a]hg ]adcgYX ibXYf h Y d Ub

UbX h Y XYZYffU ]a]h YghUV ]g YX UbbiU m Vm h Y IJ( UbX fYWY]jY :cadUbm aUhW ]b[ Wcbhf]Vih]cbg bch ]b YlWYgg cZ 0 cZ
WcadYbgUh]cb* K Y :cadUbm aUm aU_Y U X]gWfYh]cbUfm dfcZ]h)g Uf]b[ Wcbhf]Vih]cb Zcf YUW Y ][]V Y dUfh]W]dUbh ]b Ub Uacibh
id hc 1 cZ d Ub WcadYbgUh]cb UbX 1 cZ d Ub WcadYbgUh]cb ]b YlWYgg cZ h Y JcW]U JYWif]hm kU[Y VUgY $df]cf hc .,.,( h Y
dfcZ]h)g Uf]b[ Wcbhf]Vih]cb kUg bcb)X]gWfYh]cbUfm%* Kc VY Y ][]V Y hc fYWY]jY h ]g dfcZ]h)g Uf]b[ Wcbhf]Vih]cb( Ub Yad cmYY aigh6
$]% VY Yad cmYX cb h Y Ugh XUm cZ h Y mYUf UbX VY WfYX]hYX k]h -,,, cifg cZ gYfj]WY Xif]b[ h Y mYUf7 $]]% X]Y cf VYWcaY
X]gUV YX Xif]b[ h Y mYUf7 cf $]]]% UjY UhhU]bYX h Y YUf m cf bcfaU fYh]fYaYbh U[Y $Ug XYZ]bYX ]b h Y d Ub%* JYb]cf YlYWih]jY
cZZ]WYfg cZ h Y 9Ub_ UfY bch Y ][]V Y hc fYWY]jY h YgY X]gWfYh]cbUfm Wcbhf]Vih]cbg* Ec dfcZ]h)g Uf]b[ Wcbhf]Vih]cb kUg aUXY Zcf
h Y mYUf .,..* K Y :cadUbmug Wcghg fY UhYX hc h Y 0,-$_% d Ub( YlW iX]b[ Yad cmYY XYZYffU g( ]b .,..( .,.- UbX .,., kYfY
 3(,01(  --(5-5 UbX  -3(444( fYgdYWh]jY m*

1IJIVVIH 0SQTIRWE MSR PERW ERH .VVERKIQIR W

K Y :cadUbm aU]bhU]bg hkc XYZYffYX WcadYbgUh]cb d Ubg6 U ;YZYffYX JhcW_ Lb]h G Ub UbX U ;YZYffYX bWcaY G Ub*
EcbYad cmYY X]fYWhcfg aUm XYZYf U cf U dcfh]cb cZ h Y]f fYhU]bYf7 Y ][]V Y cZZ]WYfg aUm XYZYf VUgY gU Ufm UbX Vcbig giV YWh hc
]a]hg XYhYfa]bYX UbbiU m Vm h Y :cadUbm* 8acibhg XYZYffYX hc h Y ;YZYffYX JhcW_ Lb]h G Ub UfY ]bjYghYX ]b ib]hg
fYdfYgYbh]b[ g UfYg cZ h Y :cadUbmug Wcaacb ghcW_7 VYbYZ]hg UfY dU]X ]b h Y Zcfa cZ Wcaacb ghcW_( k]h WUg X]ghf]VihYX ]b
]Yi cZ ZfUWh]cbU g UfYg* 8acibhg XYZYffYX hc h Y ;YZYffYX bWcaY G Ub UfY bch]cbU m ]bjYghYX ]b h Y X]gWfYh]cb cZ YUW
dUfh]W]dUbh Zfca Uacb[ ]bjYghaYbh U hYfbUh]jYg giVghUbh]U m g]a] Uf hc h cgY UjU] UV Y ibXYf h Y :cadUbmug 0,-$_% d Ub*
;]fYWhcfg UbX cZZ]WYfg k c dUfh]W]dUhYX ]b h Y dfYXYWYggcf hc h Y ;YZYffYX bWcaY G Ub Ug cZ ;YWYaVYf /-( .,,2( aUm U gc
]bjYgh ]b U dfYZYfYbh]U ]bhYfYgh fUhY U hYfbUh]jY h Uh ]g XYf]jYX Zfca h Y DccXmug 8jYfU[Y :cfdcfUhY 9cbX IUhY* 9YbYZ]hg
dUmUV Y Zfca h Y ;YZYffYX bWcaY G Ub YeiU h Y UWWcibh VU UbWY cZ YUW dUfh]W]dUbh* 9YbYZ]W]Uf]Yg cZ X]fYWhcfg UbX cZZ]WYfg
k c UjY Wcbh]bicig m XYZYffYX Uh fUhYg dfYgWf]VYX Vm h Y :cadUbm g]bWY AUbiUfm -( .,,1( UbX k c X]Y k ] Y Yad cmYX Vm h Y
:cadUbm cf gYfj]b[ Ug U X]fYWhcf aUm fYWY]jY Ub UXX]h]cbU dfYfYh]fYaYbh XYUh VYbYZ]h Zfca h Y ;YZYffYX bWcaY G Ub*

b WcbbYWh]cb k]h h Y :cadUbmug UWei]g]h]cb cZ 9fUbX fcid c X]b[g( bW* $s9fUbXt%( h Y :cadUbm UggiaYX h Y 9fUbX
fcid c X]b[g( bW* ;YZYffYX :cadYbgUh]cb G Ub* ;YZYffU Y YWh]cbg ]b YZZYWh Ug cZ h Y h]aY cZ UWei]g]h]cb kYfY []jYb YZZYWh

Zcf WcadYbgUh]cb YUfbYX Xif]b[ .,-47 bc Zifh Yf XYZYffU g UjY VYYb cf k] VY aUXY hc h Y d Ub* 8WWcibh VU UbWYg aU]bhU]bYX
ibXYf h Y d Ub k] VY X]ghf]VihYX Ug dfcj]XYX ibXYf h Y hYfag cZ h Y d Ub UbX ]bX]j]XiU dUfh]W]dUbh Y YWh]cbg* GYbX]b[
X]ghf]Vih]cb( VU UbWYg k] VY bch]cbU m ]bjYghYX Vm YUW dUfh]W]dUbh ]b XYg][bUhYX ]bjYghaYbh U hYfbUh]jYg*

K Y :cadUbmug ;YZYffYX JhcW_ Lb]h UbX ;YZYffYX bWcaY G Ub UfY ibZibXYX* h ]g Ubh]W]dUhYX h Uh giW d Ubg k] fYgi h ]b bc
UXX]h]cbU Wcgh hc h Y :cadUbm VYWUigY ]ZY ]bgifUbWY dc ]W]Yg cb h Y ]jYg cZ dUfh]W]dUbhg UjY VYYb difW UgYX ]b Uacibhg
Ygh]aUhYX hc VY giZZ]W]Ybh hc dUm d Ub VYbYZ]hg* K Y :cadUbm ]g Vch h Y ckbYf UbX VYbYZ]W]Ufm cZ h Y dc ]W]Yg* K Y YldYbgY
fYWcfXYX ]b .,..( .,.- UbX .,., Zcf h Y :cadUbmug ;YZYffYX JhcW_ Lb]h UbX ;YZYffYX bWcaY G Ub( ]bW iX]b[ XYZYffU g( kUg
 -(042(  /(.30 UbX  /(521( fYgdYWh]jY m*

b .,,3( h Y :cadUbm UggiaYX gidd YaYbhU YlYWih]jY fYh]fYaYbh d Ubg $J IGg% ]b WcbbYWh]cb k]h h Y UWei]g]h]cb cZ :Ud]hU
9UbWcfd( bW* UbX ]hg UZZ] ]UhYg* K Y d Ubg UfY XYg][bYX hc dfcj]XY Zcif cZZ]WYfg gdYW]Z]YX UbbiU VYbYZ]hg Zcf U -1)mYUf dYf]cX
idcb h Y UhhU]baYbh cZ U XYg][bUhYX fYh]fYaYbh U[Y* C]UV] ]h]Yg UggcW]UhYX k]h h Y J IGg hchU YX  /(1./ UbX  /(235 Uh
;YWYaVYf /-( .,.. UbX .,.-( fYgdYWh]jY m* K Y d Ubg UfY bch eiU ]Z]YX ibXYf JYWh]cb 0,- cZ h Y bhYfbU IYjYbiY :cXY*

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg
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6RGIR M I 0SQTIRWE MSR PERW

LbXYf h Y :cadUbmug GYfZcfaUbWY 9UgYX IYkUfXg G Ub( UbbiU WUg VcbigYg UfY dU]X hc Y ][]V Y cZZ]WYfg UbX Yad cmYYg(
giV YWh hc h Y UhhU]baYbh cZ XYg][bUhYX dYfZcfaUbWY Wf]hYf]U h Uh aUm fY UhY hc h Y :cadUbmug dYfZcfaUbWY( h Y dYfZcfaUbWY cZ
Ub UZZ] ]UhY( fY[]cb( X]j]g]cb cf dfcZ]h WYbhYf( UbX+cf hc ]bX]j]XiU cf hYUa dYfZcfaUbWY* K Y :cadUbm UbbiU m gYhg a]b]aia(
hUf[Yh( UbX gidYf]cf YjY g cZ dYfZcfaUbWY* D]b]aia dYfZcfaUbWY aigh VY UhhU]bYX Zcf h Y dUmaYbh cZ Ubm Vcbig7 gidYf]cf
dYfZcfaUbWY aigh VY UhhU]bYX Zcf aUl]aia dUmcihg* K Y YldYbgY UggcW]UhYX k]h h Y d Ub Zcf .,..( .,.- UbX .,., kUg
 5(101(  4(2,5 UbX  2(0.1( fYgdYWh]jY m*

b .,.,( h Y :cadUbm ]ad YaYbhYX h Y .,., Ccb[)KYfa bWYbh]jY :cadYbgUh]cb G Ub h Uh dfcj]XYg Zcf h Y [fUbh cZ ghcW_
cdh]cbg UbX ghcW_ UddfYW]Uh]cb f][ hg UbX h Y UkUfX cZ fYghf]WhYX ghcW_ UbX fYghf]WhYX ghcW_ ib]hg $k ]W fYd UWYX h Y :cadUbmug
dfYj]cig cb[)hYfa Yei]hm ]bWYbh]jY WcadYbgUh]cb d Ub( ibXYf k ]W fYghf]WhYX ghcW_ UkUfXg fYaU]b cihghUbX]b[%*

Fdh]cbg [fUbhYX ibXYf h Y d Ub dYfa]h h Y UWei]g]h]cb cZ g UfYg cZ h Y :cadUbmug Wcaacb ghcW_ Uh Ub YlYfW]gY df]WY YeiU hc
h Y ZU]f aUf_Yh jU iY cZ h Y g UfYg cb h Y XUhY cZ [fUbh* Fdh]cbg aUm VY giV YWh hc h]aY)VUgYX jYgh]b[ cf h Y UhhU]baYbh cZ
dYfZcfaUbWY Wf]hYf]U7 U cdh]cbg Yld]fY hYb mYUfg UZhYf h Y XUhY cZ [fUbh* Fdh]cbg h Uh Xc bch jYgh cf Yld]fY ibYlYfW]gYX UfY
ZcfZY]hYX UbX WUbWY YX* JhcW_ UddfYW]Uh]cb f][ hg aUm VY [fUbhYX ibXYf h Y d Ub cb hYfag g]a] Uf hc cdh]cbg* K YfY kYfY bc
ghcW_ cdh]cbg cf ghcW_ UddfYW]Uh]cb f][ hg [fUbhYX Xif]b[ h Y mYUfg YbXYX ;YWYaVYf /-( .,..( .,.- cf .,.,* K YfY kUg bc
WcadYbgUh]cb YldYbgY $fYWc[b]nYX cf ibfYWc[b]nYX% UggcW]UhYX k]h cdh]cbg Zcf h Y mYUfg YbXYX ;YWYaVYf /-( .,..( .,.- cf
.,.,*

Ec cdh]cbg fYaU]bYX cihghUbX]b[ Ug cZ ;YWYaVYf /-( .,.-* K Y Zc ck]b[ hUV Y giaaUf]nYg ]bZcfaUh]cb UVcih cdh]cbg
cihghUbX]b[( YlYfW]gYX UbX ZcfZY]hYX Ug cZ UbX Zcf h Y mYUfg YbXYX ;YWYaVYf /-( .,.- UbX .,.,6

EUN R

IRVTUaRQ
3cR NTR
7eR PV R
B VPR

IRVTUaRQ
3cR NTR

DR NV[V[T
5 [a NPabNY

VSR

3TT RTNaR
[a V[ VP
HNYbR

FihghUbX]b[ Uh AUbiUfm -( .,., .5(.1,  -1*42
fUbhYX r r
lYfW]gYX $-4(31,% -2*/3
cfZY]hYX r r

FihghUbX]b[ Uh ;YWYaVYf /-( .,., -,(1,,  -0*52 -*,,  -5-
lYfW]gUV Y Uh ;YWYaVYf /-( .,., -,(1,,  -0*52 -*,,  -5-

fUbhYX r r
lYfW]gYX $-,(1,,% -0*52
cfZY]hYX r r

FihghUbX]b[ Uh ;YWYaVYf /-( .,.- r  r ,*,,  r
lYfW]gUV Y Uh ;YWYaVYf /-( .,.- r  r ,*,,  r

K Y hchU ]bhf]bg]W jU iY cZ cdh]cbg YlYfW]gYX Xif]b[ h Y mYUfg YbXYX ;YWYaVYf /-( .,.- UbX .,., kUg  .2. UbX  .35(
fYgdYWh]jY m* 8 cdh]cbg h Uh kYfY Zi m jYghYX UbX YlYfW]gUV Y Ug cZ ;YWYaVYf /-( .,-3 UjY VYYb YlYfW]gYX*

K Y d Ub dYfa]hg h Y UkUfX cZ dYfZcfaUbWY)VUgYX fYghf]WhYX ghcW_ hc cZZ]WYfg UbX Yad cmYYg UbX h]aY)VUgYX fYghf]WhYX ghcW_ hc
bcb)Yad cmYY X]fYWhcfg( cZZ]WYfg UbX Yad cmYYg* K Y d Ub U gc dYfa]hg h Y UkUfX cZ fYghf]WhYX ghcW_ ib]hg hc cZZ]WYfg UbX
Yad cmYYg cb hYfag g]a] Uf hc fYghf]WhYX ghcW_ UkUfXg* GYfZcfaUbWY)VUgYX UkUfXg UfY giV YWh hc h Y UhhU]baYbh cZ XYg][bUhYX
dYfZcfaUbWY Wf]hYf]U Xif]b[ U Z]lYX dYfZcfaUbWY WmW Y* GYfZcfaUbWY Wf]hYf]U aUm fY UhY hc h Y :cadUbmug dYfZcfaUbWY
aYUgifYX cb Ub UVgc ihY VUg]g cf fY Uh]jY hc U XYZ]bYX dYYf [fcid* GYfZcfaUbWY Wf]hYf]U aUm U gc fY UhY hc h Y dYfZcfaUbWY cZ Ub
UZZ] ]UhY( fY[]cb( X]j]g]cb cf dfcZ]h WYbhYf cZ h Y :cadUbm cf hc ]bX]j]XiU dYfZcfaUbWY* K Y :cadUbm UbbiU m gYhg a]b]aia(
hUf[Yh( UbX gidYf]cf YjY g7 a]b]aia dYfZcfaUbWY aigh VY UhhU]bYX Zcf h Y jYgh]b[ cZ Ubm g UfYg7 gidYf]cf dYfZcfaUbWY aigh VY
UhhU]bYX Zcf aUl]aia dUmcihg* K]aY)VUgYX fYghf]WhYX ghcW_ UkUfXg fY UhY hc U Z]lYX biaVYf cZ g UfYg h Uh jYgh Uh h Y YbX cZ U
XYg][bUhYX gYfj]WY dYf]cX*

b .,..( h Y :cadUbm aUXY dYfZcfaUbWY)VUgYX UbX h]aY)VUgYX fYghf]WhYX ghcW_ UkUfXg7 fYghf]WhYX ghcW_ ib]hg kYfY bch
UkUfXYX* K Y ZU]f jU iY cZ YUW fYghf]WhYX ghcW_ UkUfX ]g h Y W cg]b[ df]WY cZ h Y :cadUbmug Wcaacb ghcW_ cb h Y Vig]bYgg XUm

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg

aR ) h 7 ]Y fRR 4R[RSVa N[Q 6RSR RQ 5 ]R[ NaV [ BYN[ P [aV[bRQ#
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]aaYX]UhY m dfYWYX]b[ h Y XUhY cZ h Y UkUfX* cf fYghf]WhYX ghcW_ UkUfXYX ibXYf h Y d Ub( h Y :cadUbm fYWcfXYX WcadYbgUh]cb
YldYbgY cZ  --(.00(  5(44. UbX  -,(0-5 Zcf h Y mYUfg YbXYX ;YWYaVYf /-( .,..( .,.- UbX .,.,( fYgdYWh]jY m* K Y Zc ck]b[
hUV Y giaaUf]nYg h Y W Ub[Yg ]b fYghf]WhYX ghcW_ Ug cZ UbX Zcf h Y mYUf YbXYX ;YWYaVYf /-( .,..6

BR S N[PR%
4N RQ

DR a VPaRQ
Ea PX

IRVTUaRQ
3cR NTR

9 N[a%6NaR
8NV HNYbR

FV R%
4N RQ

DR a VPaRQ
Ea PX

IRVTUaRQ
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Ech jYghYX Uh VY[]bb]b[ cZ mYUf -02(12-  /0*23 2,/(3-0  /0*04
8kUfXYX 4-(/,4 /4*01 /.0(2// /3*.,
MYghYX $22(122% /1*0. $...(.4/% /.*4-
cfZY]hYX UbX WUbWY YX $1(021% /3*.2 $.1(22-% /3*.,

Ech jYghYX Uh YbX cZ mYUf -11(4/4  /2*./ 24,(0,/  /2*./

LbfYWc[b]nYX ghcW_)VUgYX WcadYbgUh]cb YldYbgY fY UhYX hc fYghf]WhYX ghcW_ hchU YX  -.(55, Uh ;YWYaVYf /-( .,..* 8g cZ giW
XUhY( h Y kY][ hYX UjYfU[Y dYf]cX cjYf k ]W h Y ibfYWc[b]nYX YldYbgY ]g YldYWhYX hc VY fYWc[b]nYX kUg Uddfcl]aUhY m -*53
mYUfg*

8h ;YWYaVYf /-( .,..( Ub U[[fY[UhY cZ .(10/(.-/ g UfYg cZ :cadUbm Wcaacb ghcW_ kYfY UjU] UV Y Zcf ]ggiUbWY ibXYf h Y
:cadUbmug Yad cmYY VYbYZ]h d Ubg cZ k ]W 54.(-32 g UfYg kYfY UjU] UV Y Zcf ]ggiUbWY ibXYf h Y :cadUbmug 0,-$_% d Ub(
-01(.3/ g UfYg kYfY UjU] UV Y ibXYf h Y :cadUbmug ;YZYffYX JhcW_ Lb]h G Ub( UbX -(,3/(-42 g UfYg kYfY UjU] UV Y ibXYf h Y
:cadUbmug .,., Ccb[)KYfa bWYbh]jY :cadYbgUh]cb G Ub*

aR ) h 6R VcNaVcR [ a b R[a

6R ALS WERHW 

K Y :cadUbm igYg WYfhU]b XYf]jUh]jY ]bghfiaYbhg hc aYYh h Y bYYXg cZ WighcaYfg Ug kY Ug hc aUbU[Y h Y ]bhYfYgh fUhY f]g_
UggcW]UhYX k]h WYfhU]b hfUbgUWh]cbg*

SR LIHKI HIVM E M IW

K Y :cadUbm YbhYfg ]bhc XYf]jUh]jY ]bghfiaYbhg h Uh UfY bch XYg][bUhYX Ug YX[]b[ ]bghfiaYbhg hc Y d ]hg WcaaYfW]U
WighcaYfg aUbU[Y h Y]f YldcgifY hc ]bhYfYgh fUhY Z iWhiUh]cbg* Kc a]h][UhY h Y ]bhYfYgh fUhY f]g_ UggcW]UhYX k]h h YgY WighcaYf
WcbhfUWhg( h Y :cadUbm YbhYfg ]bhc Ub cZZgYhh]b[ XYf]jUh]jY WcbhfUWh dcg]h]cb* K Y :cadUbm aUbU[Yg ]hg WfYX]h f]g_( cf dchYbh]U
f]g_ cZ XYZUi h Vm ]hg WcaaYfW]U WighcaYfg( h fci[ WfYX]h ]a]h UddfcjU UbX acb]hcf]b[ dfcWYXifYg*

K Y :cadUbm YbhYfg ]bhc ]bhYfYgh fUhY cW_ Wcaa]haYbhg k]h ]hg WighcaYfg hc a]h][UhY h Y ]bhYfYgh fUhY f]g_ UggcW]UhYX k]h h Y
Wcaa]haYbhg hc ZibX Z]lYX)fUhY fYg]XYbh]U acfh[U[Y cUbg* K Y :cadUbm U gc YbhYfg ]bhc ZcfkUfX Wcaa]haYbhg hc gY
fYg]XYbh]U acfh[U[Y cUbg hc gYWcbXUfm aUf_Yh ]bjYghcfg*

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg

aR ) h 7 ]Y fRR 4R[RSVa N[Q 6RSR RQ 5 ]R[ NaV [ BYN[ P [aV[bRQ#

---



K Y Zc ck]b[ hUV Y dfcj]XYg U giaaUfm cZ h Y :cadUbmug XYf]jUh]jYg bch XYg][bUhYX Ug YX[]b[ ]bghfiaYbhg Ug cZ h Y XUhYg
dfYgYbhYX6

4NYN[PR EURRa 6RPR OR )$ ( 6RPR OR )$ ( )
PNaV [ aV [NY 3 b[a 8NV HNYbR aV [NY 3 b[a 8NV HNYbR

6R VcNaVcR N Ra 2
bhYfYgh fUhY WcbhfUWhg Fh Yf 8ggYhg  .14(202  --(/10  -41(003  0(3--
bhYfYgh fUhY cW_ Wcaa]haYbhg Fh Yf 8ggYhg 2.(5,- -(./- /-,(50- 1(/,0
cfkUfX Wcaa]haYbhg Fh Yf 8ggYhg 40(,,, 040 .4,(,,, 223

KchU g  0,1(103  -/(,25  332(/44  -,(24.
6R VcNaVcR YVNOVYVaVR 2
bhYfYgh fUhY WcbhfUWhg Fh Yf C]UV] ]h]Yg  .14(202  --(/10  -41(003  0(3--
bhYfYgh fUhY cW_ Wcaa]haYbhg Fh Yf C]UV] ]h]Yg -5(044 54 -5(52- 0/
cfkUfX Wcaa]haYbhg Fh Yf C]UV] ]h]Yg 3/(,,, -(-54 /.,(,,, 3/2

KchU g  /1-(-/0  -.(21,  1.1(0,4  1(05,

U]bg $ cggYg% ]bW iXYX ]b h Y :cbgc ]XUhYX JhUhYaYbhg cZ bWcaY fY UhYX hc h Y :cadUbmug XYf]jUh]jY Z]bUbW]U ]bghfiaYbhg
kYfY Ug Zc ckg( Ug cZ h Y XUhYg dfYgYbhYX6

KRN 7[QRQ 6RPR OR )$
( ( ) ( (

bhYfYgh fUhY WcbhfUWhg6
bW iXYX ]b ]bhYfYgh ]bWcaY cb cUbg  .(03,  .(,.3  .(,1-

bhYfYgh fUhY cW_ Wcaa]haYbhg6
bW iXYX ]b acfh[U[Y VUb_]b[ ]bWcaY $0(-.4% $-0(12/% -1(.05

cfkUfX Wcaa]haYbhg
bW iXYX ]b acfh[U[Y VUb_]b[ ]bWcaY $201% 1(,.- $0(,//%

KchU  $.(/,/%  $3(1-1%  -/(.23

1IVM E M IW HIWMKRE IH EW GEWL JPS LIHKIW

:Ug Z ck YX[Y fY Uh]cbg ]dg a]h][UhY YldcgifY hc h Y jUf]UV] ]hm cZ ZihifY WUg Z ck cf ch Yf ZcfYWUghYX hfUbgUWh]cbg* K Y
:cadUbm igYg ]bhYfYgh fUhY gkUd WcbhfUWhg ]b Ub YZZcfh hc aUbU[Y ZihifY ]bhYfYgh fUhY YldcgifY cb Vcffck]b[g* K Y gkUd
YX[]b[ ghfUhY[m WcbjYfhg h Y C 9FI)VUgYX jUf]UV Y ]bhYfYgh fUhY cb h Y ZcfYWUghYX Vcffck]b[g hc U Z]lYX ]bhYfYgh fUhY* K Y
Wc Uf YX[]b[ ghfUhY[m ghUV] ]nYg ]bhYfYgh fUhY Z iWhiUh]cb Vm gYhh]b[ Vch U Z ccf UbX U WUd* K Y :cadUbm YbhYfYX ]bhc Ub ]bhYfYgh
fUhY Wc Uf ]b AibY .,.. k]h U .*.1 Z ccf UbX 0*13 WUd* K Y :cadUbm YbhYfYX ]bhc U gYWcbX ]bhYfYgh fUhY Wc Uf ]b FWhcVYf
.,.. k]h U .*31 Z ccf UbX 0*31 WUd* 8g cZ ;YWYaVYf /-( .,..( h Y :cadUbm ]g YX[]b[ ]hg YldcgifY hc h Y jUf]UV] ]hm cZ
ZihifY WUg Z ckg h fci[ .,/. UbX U dcfh]cb cZ h YgY YX[Yg UfY ZcfkUfX ghUfh]b[*

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg

aR ) h 6R VcNaVcR [ a b R[a P [aV[bRQ#

--.



K Y Zc ck]b[ hUV Y dfcj]XYg U giaaUfm cZ h Y :cadUbmug XYf]jUh]jYg XYg][bUhYX Ug WUg Z ck YX[Yg Ug cZ h Y XUhYg
dfYgYbhYX6

4NYN[PR EURRa 6RPR OR )$ ( 6RPR OR )$ ( )
PNaV [ aV [NY 3 b[a 8NV HNYbR aV [NY 3 b[a 8NV HNYbR

6R VcNaVcR N Ra 2
bhYfYgh fUhY gkUdg Fh Yf 8ggYhg  -/,(,,,  .0(1-0  -,,(,,,  3(,-2
bhYfYgh fUhY Wc Ufg Fh Yf 8ggYhg .,,(,,, 020 r r

KchU g  //,(,,,  .0(534  -,,(,,,  3(,-2
6R VcNaVcR YVNOVYVaVR 2
bhYfYgh fUhY gkUdg Fh Yf C]UV] ]h]Yg  r  r  2.(,,,  .(5,.
bhYfYgh fUhY Wc Ufg Fh Yf C]UV] ]h]Yg .1,(,,, 302 r r

KchU g  .1,(,,,  302  2.(,,,  .(5,.

K Y ]adUWh cb ch Yf WcadfY Ybg]jY ]bWcaY Zcf h Y mYUfg YbXYX ;YWYaVYf /-( .,..( .,.-( UbX .,.,( ]g XYgWf]VYX ]b EchY -2(
sFh Yf :cadfY Ybg]jY bWcaY $Ccgg%*t

b FWhcVYf .,.-( h Y :cadUbm hYfa]bUhYX Zcif ]bhYfYgh fUhY gkUd WcbhfUWhg k]h bch]cbU Uacibhg cZ  .1(,,, YUW * K YgY
gkUdg YX[YX ZcfYWUghYX ZihifY C9 Vcffck]b[g k ]W kYfY bc cb[Yf YldYWhYX hc cWWif* 8g U fYgi h cZ h Y hYfa]bUh]cb h Y
:cadUbm fYWc[b]nYX U [U]b cZ  0(232 Zcf h Y mYUf YbXYX ;YWYaVYf /-( .,.-*

b ;YWYaVYf .,.,( h Y :cadUbm hYfa]bUhYX hkc ]bhYfYgh fUhY gkUd WcbhfUWhg k]h bch]cbU Uacibhg cZ  -1(,,, YUW k]h
YbX]b[ XUhYg cZ AibY .,.. UbX AibY .,./( fYgdYWh]jY m* K Y :cadUbm fYWcfXYX  .(,0, ]b gkUd hYfa]bUh]cb W Uf[Yg Zcf h Y mYUf
YbXYX ;YWYaVYf /-( .,.,*

1IVM E M IW HIWMKRE IH EW JEMV EP I LIHKIW

U]f jU iY YX[Yg dfchYWh U[U]bgh W Ub[Yg ]b h Y ZU]f jU iY cZ Ub UggYh( ]UV] ]hm cf Z]fa Wcaa]haYbh* K Y :cadUbm YbhYfg ]bhc
]bhYfYgh fUhY gkUd U[fYYaYbhg hc aUbU[Y ]bhYfYgh fUhY YldcgifY cb WYfhU]b cZ h Y :cadUbmug Z]lYX)hc)Z cUh]b[ fUhY giVcfX]bUhYX
bchYg* K Y U[fYYaYbhg WcbjYfh h Y WiffYbh m)Z]lYX ]bhYfYgh fUhYg hc C 9FI)VUgYX jUf]UV Y ]bhYfYgh fUhYg*

K Y Zc ck]b[ hUV Y dfcj]XYg U giaaUfm cZ h Y :cadUbm#g XYf]jUh]jYg XYg][bUhYX Ug ZU]f jU iY YX[Yg Ug cZ h Y XUhYg dfYgYbhYX6

4NYN[PR EURRa 6RPR OR )$ ( 6RPR OR )$ ( )
PNaV [ aV [NY 3 b[a 8NV HNYbR aV [NY 3 b[a 8NV HNYbR

6R VcNaVcR YVNOVYVaVR 2
bhYfYgh fUhY gkUdg Fh Yf C]UV] ]h]Yg  -,,(,,,  -5(345  -,,(,,,  1(0--

K Y Zc ck]b[ hUV Y dfYgYbhg h Y YZZYWhg cZ h Y :cadUbmug ZU]f jU iY YX[Y fY Uh]cbg ]dg cb h Y :cbgc ]XUhYX JhUhYaYbhg cZ
bWcaY Zcf h Y dYf]cXg dfYgYbhYX6

3 b[a S 9NV[ # DRP T[VgRQ V[ [P R
[P R EaNaR R[a KRN R[QRQ 6RPR OR )$

PNaV [ ( ( ) ( (

6R VcNaVcR YVNOVYVaVR 2
bhYfYgh fUhY gkUdg ) giVcfX]bUhYX bchYg bhYfYgh ldYbgY  $-0(/34%  $1(.,.%  $.,5%

6R VcNaVcR YVNOVYVaVR % URQTRQ VaR 2
bhYfYgh fUhY gkUdg ) giVcfX]bUhYX bchYg bhYfYgh ldYbgY  -0(/34  1(.,.  .,5

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg

aR ) h 6R VcNaVcR [ a b R[a P [aV[bRQ#

--/



K Y Zc ck]b[ hUV Y dfYgYbhg h Y Uacibhg h Uh kYfY fYWcfXYX ]b h Y :cbgc ]XUhYX 9U UbWY J YYhg fY UhYX hc Wiai Uh]jY VUg]g
UX ighaYbhg Zcf ZU]f jU iY YX[Yg Ug cZ h Y XUhYg dfYgYbhYX6

5N fV[T 3 b[a S aUR :RQTRQ VNOVYVaf

5b bYNaVcR 3 b[a S 8NV HNYbR :RQTV[T
3QWb a R[a [PYbQRQ V[ aUR 5N fV[T

3 b[a S aUR :RQTRQ VNOVYVaf
4NYN[PR EURRa PNaV [ 6RPR OR )$ ( 6RPR OR )$ ( ) 6RPR OR )$ ( 6RPR OR )$ ( )

Ccb[)hYfa XYVh  34(44-  5/(,41  -5(345  1(0--

JJWI MRK

:YfhU]b Z]bUbW]U ]bghfiaYbhg( ]bW iX]b[ XYf]jUh]jYg( aUm VY Y ][]V Y Zcf cZZgYh ]b h Y Wcbgc ]XUhYX VU UbWY g YYh k Yb h Y sf][ h
cZ gYhcZZt Yl]ghg cf k Yb h Y ]bghfiaYbhg UfY giV YWh hc Ub YbZcfWYUV Y aUghYf bYhh]b[ U[fYYaYbh( k ]W ]bW iXYg h Y f][ h cZ h Y
bcb)XYZUi h]b[ dUfhm cf bcb)UZZYWhYX dUfhm hc cZZgYh fYWc[b]nYX Uacibhg( ]bW iX]b[ Wc UhYfU dcghYX k]h h Y WcibhYfdUfhm( hc
XYhYfa]bY U bYh fYWY]jUV Y cf bYh dUmUV Y idcb YUf m hYfa]bUh]cb cZ h Y U[fYYaYbh* :YfhU]b cZ h Y :cadUbmug XYf]jUh]jY
]bghfiaYbhg UfY giV YWh hc aUghYf bYhh]b[ U[fYYaYbhg7 ckYjYf( h Y :cadUbm Ug bch Y YWhYX hc cZZgYh giW Z]bUbW]U ]bghfiaYbhg
]b h Y :cbgc ]XUhYX 9U UbWY J YYhg* K Y Zc ck]b[ hUV Y dfYgYbhg h Y :cadUbmug [fcgg XYf]jUh]jY dcg]h]cbg Ug fYWc[b]nYX ]b h Y
:cbgc ]XUhYX 9U UbWY J YYhg Ug kY Ug h Y bYh XYf]jUh]jY dcg]h]cbg( ]bW iX]b[ Wc UhYfU d YX[YX hc h Y YlhYbh h Y Udd ]WUh]cb cZ
giW Wc UhYfU X]X bch fYXiWY h Y bYh XYf]jUh]jY ]UV] ]hm dcg]h]cb VY ck nYfc( UX h Y :cadUbm Y YWhYX hc cZZgYh h cgY
]bghfiaYbhg giV YWh hc Ub YbZcfWYUV Y aUghYf bYhh]b[ U[fYYaYbh Ug cZ h Y XUhYg dfYgYbhYX6

ASS RaaV[T 6R VcNaVcR 3 Ra ASS RaaV[T 6R VcNaVcR VNOVYVaVR
6RPR OR )$

(
6RPR OR )$

( )
6RPR OR )$

(
6RPR OR )$

( )

fcgg Uacibhg fYWc[b]nYX  /2(05/  4(,,3  ..(,12  -/(0/2
fcgg Uacibhg cZZgYh ]b h Y Wcbgc ]XUhYX VU UbWY g YYhg r r r r

EYh Uacibhg dfYgYbhYX ]b h Y Wcbgc ]XUhYX VU UbWY g YYhg /2(05/ 4(,,3 ..(,12 -/(0/2
fcgg Uacibhg bch cZZgYh ]b h Y Wcbgc ]XUhYX VU UbWY g YYhg
]bUbW]U ]bghfiaYbhg ..(,12 3(.,4 ..(,12 3(.,4
]bUbW]U Wc UhYfU d YX[YX r r r 2(..4

EYh Uacibhg  -0(0/3  355  r  r

aR ), h [P R FNeR

6R ALS WERHW 

J][b]Z]WUbh WcadcbYbhg cZ h Y dfcj]g]cb Zcf ]bWcaY hUlYg UfY Ug Zc ckg Zcf h Y dYf]cXg dfYgYbhYX6

KRN 7[QRQ 6RPR OR )$
( ( ) ( (

5b R[a
YXYfU  /5(1,3  /0(2.5  /,(-5/

JhUhY /(01/ 451 /(/,5
0.(52, /1(1.0 //(1,.

6RSR RQ
YXYfU -(2/, 5(-24 $-,(503%

JhUhY 21, .(.0/ $.(3-1%
.(.4, --(0-- $-/(22.%

 01(.0,  02(5/1  -5(40,

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg

aR ) h 6R VcNaVcR [ a b R[a P [aV[bRQ#

--0



K Y fYWcbW] ]Uh]cb cZ ]bWcaY hUlYg WcadihYX Uh h Y Lb]hYX JhUhYg ZYXYfU ghUhihcfm hUl fUhYg hc h Y dfcj]g]cb Zcf ]bWcaY hUlYg ]g
Ug Zc ckg( Zcf h Y dYf]cXg dfYgYbhYX6

KRN 7[QRQ 6RPR OR )$
( ( ) ( (

KUl Uh L*J* ghUhihcfm fUhY  00(/31  02(350  .-(3//
bWfYUgY $XYWfYUgY% ]b hUlYg fYgi h]b[ Zfca6

KUl)YlYadh ]bhYfYgh ]bWcaY $-(4/.% $-(225% $-(0/-%
9FC ]bWcaY $-(502% $-(103% $-(-4.%
bjYghaYbh hUl WfYX]hg $5.4% $544% $-(050%
8acfh]nUh]cb cZ ]bjYghaYbh ]b ck)]bWcaY cig]b[ hUl WfYX]hg 24/ 4-3 -(.4,
JhUhY ]bWcaY hUl YldYbgY( bYh cZ ZYXYfU VYbYZ]h /(.0- .(035 025
Fh Yf ]hYag( bYh -(203 -(,05 021

 01(.0,  02(5/1  -5(40,

J][b]Z]WUbh WcadcbYbhg cZ h Y :cadUbmug XYZYffYX hUl UggYhg UbX ]UV] ]h]Yg UfY Ug Zc ckg Zcf h Y dYf]cXg dfYgYbhYX6

6RPR OR )$
( ( )

6RSR RQ aNe N Ra
8 ckUbWY Zcf WfYX]h cggYg  1.(11-  1,(3-.
CcUbg .(1-4 .(411
;YZYffYX WcadYbgUh]cb -0(003 -0(1..
EYh ibfYU ]nYX cggYg cb gYWif]h]Yg 3,(555 /(101
adU]faYbh cZ UggYhg /-2 /5.
EYh cdYfUh]b[ cgg WUffmZcfkUfXg 053 -(.--
bjYghaYbhg ]b dUfhbYfg ]dg -(-20 45,
CYUgY ]UV] ]h]Yg ibXYf cdYfUh]b[ YUgYg -0(20- -3(-,2
Fh Yf /(1./ /(.0-
F aNY QRSR RQ aNe N Ra -2,(212 50(030
6RSR RQ aNe YVNOVYVaVR
]lYX UggYhg -,(/0. 1(//5

Dcfh[U[Y gYfj]W]b[ f][ hg -5(2.0 .,(335
Aib]cf giVcfX]bUhYX XYVh -(504 .(-/,
bhUb[]V Yg .(3,. /(-33
CYUgY f][ h)cZ)igY UggYh -0(,-4 -2(.,5
Fh Yf -(2-0 -(2,3
F aNY QRSR RQ aNe YVNOVYVaVR 1,(.04 05(.0-
Ra QRSR RQ aNe N Ra  --,(0,4  01(.//

K Y YZZYWh]jY hUl fUhY kUg .-*34 UbX ..*0- Zcf h Y mYUf YbXYX ;YWYaVYf /-( .,.. UbX .,.-( fYgdYWh]jY m* K Y :cadUbm
UbX ]hg giVg]X]Uf]Yg Z] Y U Wcbgc ]XUhYX L*J* ZYXYfU ]bWcaY hUl fYhifb* K Y :cadUbm ]g WiffYbh m cdYb hc UiX]h ibXYf h Y ghUhihY
cZ ]a]hUh]cbg Vm h Y bhYfbU IYjYbiY JYfj]WY Zcf h Y mYUfg YbX]b[ ;YWYaVYf /-( .,., h fci[ .,..* K Y :cadUbm UbX ]hg
giVg]X]Uf]Ygu ghUhY ]bWcaY hUl fYhifbg UfY cdYb hc UiX]h ibXYf h Y ghUhihY cZ ]a]hUh]cbg Zcf h Y mYUfg YbXYX ;YWYaVYf /-( .,.,
h fci[ .,..*

K Y :cadUbm UWei]fYX ZYXYfU UbX ghUhY bYh cdYfUh]b[ cggYg Ug dUfh cZ ]hg dfYj]cig UWei]g]h]cbg( k]h jUfm]b[ Yld]fUh]cb
dYf]cXg* K Y ZYXYfU UbX ghUhY bYh cdYfUh]b[ cggYg UWei]fYX ]b h Y 9fUbX UWei]g]h]cb kYfY  4-(.44 UbX  11(,23( fYgdYWh]jY m( U
WfYUhYX ]b .,-4* 8g dUfh cZ h Y .,-3 KUl :ihg UbX AcVg 8Wh UbX WcffYgdcbX]b[ ghUhY hUl Ukg( h Y ZYXYfU bYh cdYfUh]b[ cggYg

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg

aR ), h [P R FNeR P [aV[bRQ#

--1



UbX h Y aU cf]hm cZ h Y ghUhY bYh cdYfUh]b[ cggYg WfYUhYX Vm 9fUbX Xif]b[ .,-4 UjY Ub ]bXYZ]b]hY WUffmZcfkUfX dYf]cX* K Y
ZYXYfU bYh cdYfUh]b[ cgg fY UhYX hc h Y 9fUbX UWei]g]h]cb kUg Zi m ih] ]nYX Xif]b[ .,.-( k ] Y Uh ;YWYaVYf /-( .,..( h YfY
kYfY ghUhY bYh cdYfUh]b[ cggYg k]h cih Yld]fUh]cb dYf]cXg cZ  1(/44* K Y ZYXYfU UbX ghUhY bYh cdYfUh]b[ cggYg UWei]fYX ]b h Y
Yf]hU[Y ]bUbW]U fcid( bW* UWei]g]h]cb kYfY  -4(/.- UbX  -2(405( fYgdYWh]jY m( cZ k ]W  -(-,- UbX  .34 fYaU]b hc VY

ih] ]nYX Ug cZ ;YWYaVYf /-( .,..* K YgY cggYg VY[]b hc Yld]fY ]b .,.5 UbX UfY YldYWhYX hc VY Zi m ih] ]nYX* 9YWUigY h Y
VYbYZ]hg UfY YldYWhYX hc VY Zi m fYU ]nYX( h Y :cadUbm fYWcfXYX bc jU iUh]cb U ckUbWY U[U]bgh h Y bYh cdYfUh]b[ cggYg Zcf h Y
mYUf YbXYX ;YWYaVYf /-( .,..*

K Y hUV Y VY ck dfYgYbhg h Y VfYU_cih cZ bYh cdYfUh]b[ cggYg Ug cZ h Y XUhYg dfYgYbhYX*

6RPR OR )$
( ( )

EYh FdYfUh]b[ CcggYg
YXYfU  -(-,-  .(,21

JhUhY 1(222 -2(510

8 fYWcbW] ]Uh]cb cZ h Y VY[]bb]b[ UbX YbX]b[ Uacibh cZ ibfYWc[b]nYX hUl VYbYZ]hg( YlW iX]b[ ]bhYfYgh( fY UhYX hc ZYXYfU UbX
ghUhY ]bWcaY hUl aUhhYfg Ug cZ ;YWYaVYf /- Zc ckg VY ck6

( ( ) ( (
9U UbWY Uh AUbiUfm -  0,4  0,.  223
8XX]h]cbg VUgYX cb dcg]h]cbg fY UhYX hc WiffYbh dYf]cX 21 2. -,-
IYXiWh]cbg VUgYX cb dcg]h]cbg fY UhYX hc df]cf dYf]cX r r $/-0%
IYXiWh]cbg XiY hc UdgY cZ ghUhihY cZ ]a]hUh]cbg $22% $12% $1.%
9U UbWY Uh ;YWYaVYf /-  0,3  0,4  0,.

Z i h]aUhY m fYWc[b]nYX( h Y :cadUbm XcYg bch Ubh]W]dUhY Ubm aUhYf]U ]bWfYUgY ]b h Y YZZYWh]jY hUl fUhY Zcf .,.. fY Uh]jY hc Ubm
hUl dcg]h]cbg hU_Yb df]cf hc AUbiUfm -( .,..* K Y :cadUbm UX UWWfiYX  -3(  -1 UbX  -4 Zcf ]bhYfYgh UbX dYbU h]Yg fY UhYX hc
ibfYWc[b]nYX hUl VYbYZ]hg Ug cZ ;YWYaVYf /-( .,..( .,.- UbX .,.,( fYgdYWh]jY m*

aR )- h 8NV HNYbR RN b R R[a

6R ALS WERHW 

IG VVMRK 3EMV CEP I :IEW VIQIR W

K Y :cadUbm WUff]Yg WYfhU]b UggYhg UbX ]UV] ]h]Yg Uh ZU]f jU iY cb U fYWiff]b[ VUg]g ]b UWWcfXUbWY k]h Udd ]WUV Y ghUbXUfXg* K Y
:cadUbmug fYWiff]b[ ZU]f jU iY aYUgifYaYbhg UfY VUgYX cb h Y fYei]fYaYbh hc WUffm giW UggYhg UbX ]UV] ]h]Yg Uh ZU]f jU iY cf
h Y :cadUbmug Y YWh]cb hc WUffm WYfhU]b Y ][]V Y UggYhg UbX ]UV] ]h]Yg Uh ZU]f jU iY* 8ggYhg UbX ]UV] ]h]Yg h Uh UfY fYei]fYX hc VY
WUff]YX Uh ZU]f jU iY ]bW iXY gYWif]h]Yg UjU] UV Y Zcf gU Y UbX XYf]jUh]jY ]bghfiaYbhg* K Y :cadUbm Ug Y YWhYX hc WUffm acfh[U[Y
cUbg Y X Zcf gU Y Uh ZU]f jU iY cb U fYWiff]b[ VUg]g Ug dYfa]hhYX ibXYf h Y [i]XUbWY ]b 8J: 4.1*

K Y Zc ck]b[ aYh cXg UbX Uggiadh]cbg UfY igYX Vm h Y :cadUbm hc Ygh]aUhY h Y ZU]f jU iYg cZ h Y :cadUbmug Z]bUbW]U UggYhg
UbX ]UV] ]h]Yg h Uh UfY aYUgifYX cb U fYWiff]b[ VUg]g6

JYWif]h]Yg UjU] UV Y Zcf gU Y6 JYWif]h]Yg UjU] UV Y Zcf gU Y Wcbg]gh df]aUf] m cZ XYVh gYWif]h]Yg( giW Ug cV ][Uh]cbg cZ L*J*
cjYfbaYbh U[YbW]Yg UbX WcfdcfUh]cbg UbX acfh[U[Y VUW_YX gYWif]h]Yg* N YfY eichYX aUf_Yh df]WYg ]b UWh]jY aUf_Yhg UfY

UjU] UV Y( gYWif]h]Yg UfY W Ugg]Z]YX k]h ]b CYjY - cZ h Y ZU]f jU iY ]YfUfW m* Z eichYX df]WYg Zfca UWh]jY aUf_Yhg UfY bch
UjU] UV Y( ZU]f jU iYg UfY VUgYX cb eichYX aUf_Yh df]WYg Zcf g]a] Uf ]bghfiaYbhg hfUXYX ]b UWh]jY aUf_Yhg( eichYX aUf_Yh df]WYg
Zcf ]XYbh]WU cf g]a] Uf ]bghfiaYbhg hfUXYX ]b aUf_Yhg h Uh UfY bch UWh]jY( cf acXY )VUgYX jU iUh]cb hYW b]eiYg k YfY U
g][b]Z]WUbh Uggiadh]cbg UfY cVgYfjUV Y ]b h Y aUf_Yh* JiW ]bghfiaYbhg UfY W Ugg]Z]YX k]h ]b CYjY . cZ h Y ZU]f jU iY ]YfUfW m*
N Yb Uggiadh]cbg igYX ]b acXY )VUgYX jU iUh]cb hYW b]eiYg UfY bch cVgYfjUV Y ]b h Y aUf_Yh( h Y Uggiadh]cbg igYX Vm
aUbU[YaYbh fYZ YWh Ygh]aUhYg cZ Uggiadh]cbg igYX Vm ch Yf aUf_Yh dUfh]W]dUbhg ]b XYhYfa]b]b[ ZU]f jU iY* N Yb h YfY ]g ]a]hYX
hfUbgdUfYbWm UfcibX h Y ]bdihg hc h Y jU iUh]cb( h Y ]bghfiaYbhg UfY W Ugg]Z]YX k]h ]b CYjY / cZ h Y ZU]f jU iY ]YfUfW m*

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg

aR ), h [P R FNeR P [aV[bRQ#
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;Yf]jUh]jY ]bghfiaYbhg6 Dcgh cZ h Y :cadUbmug XYf]jUh]jY WcbhfUWhg UfY UWh]jY m hfUXYX ]b cjYf)h Y)WcibhYf aUf_Yhg UbX UfY
jU iYX ig]b[ X]gWcibhYX WUg Z ck acXY g k ]W ]bWcfdcfUhY cVgYfjUV Y aUf_Yh VUgYX ]bdihg ]bW iX]b[ WiffYbh aUf_Yh ]bhYfYgh
fUhYg( WfYX]h gdfYUXg( UbX ch Yf ZUWhcfg* JiW ]bghfiaYbhg UfY WUhY[cf]nYX k]h ]b CYjY . cZ h Y ZU]f jU iY ]YfUfW m UbX ]bW iXY
]bhYfYgh fUhY gkUdg UbX ch Yf ]bhYfYgh fUhY WcbhfUWhg ]bW iX]b[ ]bhYfYgh fUhY WUdg UbX+cf Z ccfg* K Y :cadUbmug ]bhYfYgh fUhY cW_
Wcaa]haYbhg UfY jU iYX ig]b[ WiffYbh aUf_Yh df]WYg Zcf acfh[U[Y VUW_YX gYWif]h]Yg k]h g]a] Uf W UfUWhYf]gh]Wg( UX ighYX Zcf
WYfhU]b ZUWhcfg ]bW iX]b[ gYfj]W]b[ UbX f]g_* K Y jU iY cZ h Y :cadUbmug ZcfkUfX Wcaa]haYbhg ]g VUgYX cb WiffYbh df]WYg Zcf
gYWif]h]Yg VUW_YX Vm g]a] Uf hmdYg cZ cUbg* 9YWUigY h YgY Uggiadh]cbg UfY cVgYfjUV Y ]b UWh]jY aUf_Yhg( h Y :cadUbmug ]bhYfYgh
fUhY cW_ Wcaa]haYbhg UbX ZcfkUfX Wcaa]haYbhg UfY WUhY[cf]nYX k]h ]b CYjY . cZ h Y ZU]f jU iY ]YfUfW m*

Dcfh[U[Y cUbg Y X Zcf gU Y ]b cUbg Y X Zcf gU Y6 Dcfh[U[Y cUbg Y X Zcf gU Y UfY df]aUf] m U[YbWm cUbg k ]W hfUXY ]b
UWh]jY gYWcbXUfm aUf_Yhg* K Y ZU]f jU iY cZ h YgY ]bghfiaYbhg ]g XYf]jYX Zfca WiffYbh aUf_Yh df]W]b[ Zcf g]a] Uf cUbg( UX ighYX
Zcf X]ZZYfYbWYg ]b cUb W UfUWhYf]gh]Wg( ]bW iX]b[ gYfj]W]b[ UbX f]g_* 9YWUigY h Y jU iUh]cb ]g VUgYX cb YlhYfbU df]W]b[ cZ g]a] Uf
]bghfiaYbhg( acfh[U[Y cUbg Y X Zcf gU Y UfY W Ugg]Z]YX k]h ]b CYjY . cZ h Y ZU]f jU iY ]YfUfW m*

K Y Zc ck]b[ hUV Yg dfYgYbh UggYhg UbX ]UV] ]h]Yg h Uh UfY aYUgifYX Uh ZU]f jU iY cb U fYWiff]b[ VUg]g Ug cZ h Y XUhYg dfYgYbhYX6
RcRY ) RcRY RcRY F aNY

6RPR OR )$ (
]bUbW]U UggYhg6

JYWif]h]Yg UjU] UV Y Zcf gU Y  r  -(1//(50.  r  -(1//(50.
KchU gYWif]h]Yg UjU] UV Y Zcf gU Y r -(1//(50. r -(1//(50.

;Yf]jUh]jY ]bghfiaYbhg r /4(,03 r /4(,03
Dcfh[U[Y cUbg Y X Zcf gU Y ]b cUbg Y X Zcf gU Y r --,(-,1 r --,(-,1

KchU Z]bUbW]U UggYhg  r  -(24.(,50  r  -(24.(,50
]bUbW]U ]UV] ]h]Yg6

;Yf]jUh]jY ]bghfiaYbhg  r  //(-41  r  //(-41

RcRY ) RcRY RcRY F aNY

6RPR OR )$ ( )
]bUbW]U UggYhg6

JYWif]h]Yg UjU] UV Y Zcf gU Y6
Kfigh dfYZYffYX gYWif]h]Yg  r  r  r  r
Fh Yf UjU] UV Y Zcf gU Y gYWif]h]Yg r .(/42(,1. r .(/42(,1.

KchU gYWif]h]Yg UjU] UV Y Zcf gU Y r .(/42(,1. r .(/42(,1.
;Yf]jUh]jY ]bghfiaYbhg r -3(254 r -3(254
Dcfh[U[Y cUbg Y X Zcf gU Y ]b cUbg Y X Zcf gU Y r 01/(1// r 01/(1//

KchU Z]bUbW]U UggYhg  r  .(413(.4/  r  .(413(.4/
]bUbW]U ]UV] ]h]Yg6

;Yf]jUh]jY ]bghfiaYbhg  r  -/(4,/  r  -/(4,/

K Y :cadUbm fYj]Ykg ZU]f jU iY ]YfUfW m W Ugg]Z]WUh]cbg cb U eiUfhYf m VUg]g* : Ub[Yg ]b h Y :cadUbmug UV] ]hm hc cVgYfjY
]bdihg hc h Y jU iUh]cb aUm WUigY fYW Ugg]Z]WUh]cb cZ WYfhU]b UggYhg cf ]UV] ]h]Yg k]h ]b h Y ZU]f jU iY ]YfUfW m* K YfY kYfY bc
giW hfUbgZYfg VYhkYYb YjY g cZ h Y ZU]f jU iY ]YfUfW m Xif]b[ h Y mYUf YbXYX ;YWYaVYf /-( .,..*

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg

aR )- h 8NV HNYbR RN b R R[a P [aV[bRQ#
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K Y Zc ck]b[ hUV Y dfcj]XYg Zcf h Y dYf]cX dfYgYbhYX U fYWcbW] ]Uh]cb Zcf UggYhg UbX ]UV] ]h]Yg aYUgifYX Uh ZU]f jU iY cb U
fYWiff]b[ VUg]g ig]b[ g][b]Z]WUbh ibcVgYfjUV Y ]bdihg( cf CYjY / ]bdihg6

ERPb VaVR NcNVYNOYR S NYR
F b a ] RSR RQ

RPb VaVR

9U UbWY Uh AUbiUfm -( .,.-  5(,-.
8WWfYh]cb ]bW iXYX ]b bYh ]bWcaY 4
IYU ]nYX cggYg ]bW iXYX ]b bYh ]bWcaY( bYh cZ dfYa]ia Uacfh]nUh]cb .(,2,
LbfYU ]nYX cggYg ]bW iXYX ]b ch Yf WcadfY Ybg]jY ]bWcaY 50-
JU Yg $-.(,.-%
9U UbWY Uh ;YWYaVYf /-( .,.-  r

cf .,.. UbX .,.-( h YfY kYfY bc [U]bg cf cggYg ]bW iXYX ]b YUfb]b[g h Uh kYfY Uhhf]VihUV Y hc h Y W Ub[Y ]b ibfYU ]nYX [U]bg cf
cggYg fY UhYX hc UggYhg cf ]UV] ]h]Yg Y X Uh h Y YbX cZ YUW fYgdYWh]jY dYf]cX h Uh kYfY aYUgifYX cb U fYWiff]b[ VUg]g ig]b[
g][b]Z]WUbh ibcVgYfjUV Y ]bdihg*

SRVIG VVMRK 3EMV CEP I :IEW VIQIR W

:YfhU]b UggYhg aUm VY fYWcfXYX Uh ZU]f jU iY cb U bcbfYWiff]b[ VUg]g* K YgY bcbfYWiff]b[ ZU]f jU iY UX ighaYbhg hmd]WU m UfY U
fYgi h cZ h Y Udd ]WUh]cb cZ h Y ckYf cZ Wcgh cf aUf_Yh UWWcibh]b[ cf U kf]hY)Xckb cWWiff]b[ Xif]b[ h Y dYf]cX* K Y Zc ck]b[
hUV Yg dfcj]XY Ug cZ h Y XUhYg dfYgYbhYX h Y ZU]f jU iY aYUgifYaYbh Zcf UggYhg aYUgifYX Uh ZU]f jU iY cb U bcbfYWiff]b[ VUg]g h Uh
kYfY gh] Y X cb h Y :cbgc ]XUhYX 9U UbWY J YYhg Uh dYf]cX YbX UbX h Y YjY k]h ]b h Y ZU]f jU iY ]YfUfW m YUW ]g
W Ugg]Z]YX6

RcRY ) RcRY RcRY F aNY

6RPR OR )$ (
bX]j]XiU m YjU iUhYX cUbg( bYh cZ U ckUbWY Zcf WfYX]h
cggYg  r  r  -0(3/.  -0(3/.
FI F r r -(32/ -(32/
KchU  r  r  -2(051  -2(051

RcRY ) RcRY RcRY F aNY

6RPR OR )$ ( )
bX]j]XiU m YjU iUhYX cUbg( bYh cZ U ckUbWY Zcf WfYX]h
cggYg  r  r  3(5.4  3(5.4
FI F r r .(10, .(10,
KchU  r  r  -,(024  -,(024

K Y Zc ck]b[ aYh cXg UbX Uggiadh]cbg UfY igYX Vm h Y :cadUbm hc Ygh]aUhY h Y ZU]f jU iYg cZ h Y :cadUbmug UggYhg aYUgifYX
cb U bcbfYWiff]b[ VUg]g6

bX]j]XiU m YjU iUhYX cUbg6 CcUbg h Uh Xc bch g UfY g]a] Uf f]g_ W UfUWhYf]gh]Wg giW h Uh h Ym WUb VY YjU iUhYX cb U Wc YWh]jY
$dcc YX% VUg]g UfY ]bX]j]XiU m YjU iUhYX Zcf WfYX]h cggYg YUW eiUfhYf hU_]b[ ]bhc UWWcibh h Y ZU]f jU iY cZ h Y Wc UhYfU Ygg
Ygh]aUhYX gY ]b[ Wcghg* :c UhYfU aUm VY fYU YghUhY UbX+cf Vig]bYgg UggYhg ]bW iX]b[ Vih bch ]a]hYX hc Yei]daYbh( ]bjYbhcfm
UbX UWWcibhg fYWY]jUV Y* K Y ZU]f jU iY cZ fYU YghUhY ]g XYhYfa]bYX VUgYX cb UddfU]gU g Vm eiU ]Z]YX ]WYbgYX UddfU]gYfg* K Y ZU]f
jU iY cZ h Y Vig]bYgg UggYhg ]g [YbYfU m VUgYX cb Uacibhg fYdcfhYX cb h Y Vig]bYggug Z]bUbW]U ghUhYaYbhg* 8ddfU]gYX UbX
fYdcfhYX jU iYg aUm VY UX ighYX VUgYX cb W Ub[Yg ]b aUf_Yh WcbX]h]cbg Zfca h Y h]aY cZ jU iUh]cb UbX aUbU[YaYbhug
_bck YX[Y cZ h Y W ]Ybh UbX h Y W ]Ybhug Vig]bYgg* J]bWY bch U jU iUh]cb ]bdihg UfY cVgYfjUV Y( h YgY bcbfYWiff]b[ ZU]f jU iY
XYhYfa]bUh]cbg UfY W Ugg]Z]YX Ug CYjY /* bX]j]XiU m YjU iUhYX cUbg UfY fYj]YkYX UbX YjU iUhYX cb Uh YUgh U eiUfhYf m VUg]g Zcf
UXX]h]cbU ]adU]faYbh UbX UX ighYX UWWcfX]b[ m( VUgYX cb h Y gUaY ZUWhcfg dfYj]cig m ]XYbh]Z]YX* bX]j]XiU m YjU iUhYX cUbg
h Uh kYfY aYUgifYX cf fY)aYUgifYX Uh ZU]f jU iY UX U WUffm]b[ jU iY cZ  -4(.44 UbX  -.(5/5 Uh ;YWYaVYf /-( .,.. UbX
;YWYaVYf /-( .,.-( fYgdYWh]jY m( UbX U fYgYfjY Zcf h YgY cUbg cZ  /(112 UbX  1(,-- kUg ]bW iXYX ]b h Y U ckUbWY Zcf WfYX]h
cggYg Zcf h Y gUaY dYf]cXg*

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg

aR )- h 8NV HNYbR RN b R R[a P [aV[bRQ#
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Fh Yf fYU YghUhY ckbYX6 FI F ]g Wcadf]gYX cZ WcaaYfW]U UbX fYg]XYbh]U fYU YghUhY cVhU]bYX ]b dUfh]U cf hchU gUh]gZUWh]cb cZ
cUb cV ][Uh]cbg* FI F UWei]fYX ]b gYhh YaYbh cZ ]bXYVhYXbYgg ]g fYWcfXYX Uh h Y ZU]f jU iY cZ h Y fYU YghUhY Ygg Ygh]aUhYX Wcghg
hc gY * JiVgYeiYbh m( ]h aUm VY bYWYggUfm hc fYWcfX bcbfYWiff]b[ ZU]f jU iY UX ighaYbhg Zcf XYW ]bYg ]b ZU]f jU iY* U]f jU iY(
k Yb fYWcfXYX( ]g XYhYfa]bYX VUgYX cb UddfU]gU g Vm eiU ]Z]YX ]WYbgYX UddfU]gYfg UbX UX ighYX Zcf aUbU[YaYbhug Ygh]aUhYg cZ
Wcghg hc gY * 8WWcfX]b[ m( jU iYg Zcf FI F UfY W Ugg]Z]YX Ug CYjY /*

K Y Zc ck]b[ hUV Y dfYgYbhg( Ug cZ h Y XUhYg dfYgYbhYX( FI F aYUgifYX Uh ZU]f jU iY cb U bcbfYWiff]b[ VUg]g h Uh kUg gh] Y X
]b h Y :cbgc ]XUhYX 9U UbWY J YYhg Uh dYf]cX)YbX6

6RPR OR )$
(

6RPR OR )$
( )

:Uffm]b[ Uacibh df]cf hc fYaYUgifYaYbh  -(40.  .(112
adU]faYbh fYWc[b]nYX ]b fYgi hg cZ cdYfUh]cbg $35% $-2%
U]f jU iY  -(32/  .(10,

Dcfh[U[Y gYfj]W]b[ f][ hg6 K Y ZU]f jU iY cZ acfh[U[Y gYfj]W]b[ f][ hg ]g XYhYfa]bYX ig]b[ Ub ]bWcaY UddfcUW k]h jUf]cig
Uggiadh]cbg ]bW iX]b[ YldYWhYX WUg Z ckg( aUf_Yh X]gWcibh fUhYg( dfYdUmaYbh gdYYXg( gYfj]W]b[ Wcghg( UbX ch Yf ZUWhcfg*
9YWUigY h YgY ZUWhcfg UfY bch U cVgYfjUV Y UbX ]bW iXY aUbU[YaYbhug Uggiadh]cbg( acfh[U[Y gYfj]W]b[ f][ hg UfY W Ugg]Z]YX
k]h ]b CYjY / cZ h Y ZU]f jU iY ]YfUfW m* Dcfh[U[Y gYfj]W]b[ f][ hg kYfY WUff]YX Uh Uacfh]nYX Wcgh Uh ;YWYaVYf /-( .,.. UbX
;YWYaVYf /-( .,.-* JYY EchY 4( sDcfh[U[Y JYfj]W]b[ I][ hg(t Zcf ]bZcfaUh]cb UVcih h Y jU iUh]cb UX ighaYbhg hc h Y
:cadUbmug acfh[U[Y gYfj]W]b[ f][ hg*

K Y Zc ck]b[ hUV Y dfYgYbhg ]bZcfaUh]cb Ug cZ ;YWYaVYf /-( .,.. UVcih g][b]Z]WUbh ibcVgYfjUV Y ]bdihg $CYjY /% igYX ]b h Y
jU iUh]cb cZ UggYhg aYUgifYX Uh ZU]f jU iY cb U bcbfYWiff]b[ VUg]g6

8V[N[PVNY V[ a b R[a
8NV
HNYbR HNYbNaV [ FRPU[V bR

EVT[VSVPN[a
G[ O R cNOYR []ba DN[TR S []ba

bX]j]XiU m YjU iUhYX cUbg( bYh cZ
U ckUbWY Zcf WfYX]h cggYg  -0(3/.

8ddfU]gYX jU iY cZ
Wc UhYfU Ygg Ygh]aUhYX
Wcghg hc gY gh]aUhYX Wcghg hc gY 0)-,

FI F  -(32/

8ddfU]gYX jU iY cZ
dfcdYfhm Ygg Ygh]aUhYX
Wcghg hc gY gh]aUhYX Wcghg hc gY 0)-,

3EMV CEP I T MSR

K Y :cadUbm Y YWhYX hc aYUgifY U acfh[U[Y cUbg cf][]bUhYX Zcf gU Y cb cf UZhYf Ai m -( .,-. Uh ZU]f jU iY ibXYf h Y ZU]f jU iY
cdh]cb Ug dYfa]hhYX ibXYf 8J: 4.1* YWh]b[ hc aYUgifY h YgY UggYhg Uh ZU]f jU iY fYXiWYg WYfhU]b h]a]b[ X]ZZYfYbWYg UbX VYhhYf
aUhW Yg h Y W Ub[Yg ]b ZU]f jU iY cZ h Y cUbg k]h W Ub[Yg ]b h Y ZU]f jU iY cZ XYf]jUh]jY ]bghfiaYbhg igYX hc YWcbca]WU m
YX[Y h Ya*

EYh cggYg cZ  5(410 fYgi h]b[ Zfca ZU]f jU iY W Ub[Yg cZ h YgY acfh[U[Y cUbg kYfY fYWcfXYX ]b ]bWcaY Xif]b[ .,..( Ug
WcadUfYX hc bYh cggYg cZ  -,(/10 ]b .,.- UbX bYh [U]bg cZ  -.(,13 ]b .,.,* K Y Uacibhg Xc bch fYZ YWh W Ub[Yg ]b ZU]f jU iYg
cZ fY UhYX XYf]jUh]jY ]bghfiaYbhg igYX hc YX[Y YldcgifY hc aUf_Yh)fY UhYX f]g_g UggcW]UhYX k]h h YgY acfh[U[Y cUbg* K Y
W Ub[Y ]b ZU]f jU iY cZ Vch acfh[U[Y cUbg Y X Zcf gU Y UbX h Y fY UhYX XYf]jUh]jY ]bghfiaYbhg UfY fYWcfXYX ]b sDcfh[U[Y
VUb_]b[ ]bWcaYt ]b h Y :cbgc ]XUhYX JhUhYaYbhg cZ bWcaY*

K Y :cadUbmug jU iUh]cb cZ acfh[U[Y cUbg Y X Zcf gU Y ]bWcfdcfUhYg Ub Uggiadh]cb Zcf WfYX]h f]g_7 ckYjYf( []jYb h Y g cfh)
hYfa dYf]cX h Uh h Y :cadUbm c Xg h YgY cUbg( jU iUh]cb UX ighaYbhg Uhhf]VihUV Y hc ]bghfiaYbh)gdYW]Z]W WfYX]h f]g_ ]g bca]bU *
bhYfYgh ]bWcaY cb acfh[U[Y cUbg Y X Zcf gU Y aYUgifYX Uh ZU]f jU iY ]g UWWfiYX Ug ]h ]g YUfbYX VUgYX cb WcbhfUWhiU fUhYg UbX ]g
fYZ YWhYX ]b cUb ]bhYfYgh ]bWcaY cb h Y :cbgc ]XUhYX JhUhYaYbhg cZ bWcaY*

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg

aR )- h 8NV HNYbR RN b R R[a P [aV[bRQ#
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K Y Zc ck]b[ hUV Y giaaUf]nYg h Y X]ZZYfYbWYg VYhkYYb h Y ZU]f jU iY UbX h Y df]bW]dU VU UbWY Zcf acfh[U[Y cUbg Y X Zcf
gU Y aYUgifYX Uh ZU]f jU iY Ug cZ ;YWYaVYf /-( .,.. UbX ;YWYaVYf /-( .,.-6

3TT RTNaR
8NV HNYbR

3TT RTNaR
G[]NVQ
B V[PV]NY
4NYN[PR 6VSSR R[PR

6RPR OR )$ (
Dcfh[U[Y cUbg Y X Zcf gU Y aYUgifYX Uh ZU]f jU iY  --,(-,1  -,4(-0/  -(52.

6RPR OR )$ ( )
Dcfh[U[Y cUbg Y X Zcf gU Y aYUgifYX Uh ZU]f jU iY  01/(1//  00-(3-3  --(4-2

3EMV CEP I SJ 3MRERGMEP 6RW V QIR W

K Y WUffm]b[ Uacibhg UbX Ygh]aUhYX ZU]f jU iYg cZ h Y :cadUbmug Z]bUbW]U ]bghfiaYbhg( ]bW iX]b[ h cgY UggYhg UbX ]UV] ]h]Yg
h Uh UfY bch aYUgifYX UbX fYdcfhYX Uh ZU]f jU iY cb U fYWiff]b[ VUg]g cf bcbfYWiff]b[ VUg]g( kYfY Ug Zc ckg Ug cZ h Y XUhYg
dfYgYbhYX6

8NV HNYbR
5N fV[T
HNYbR RcRY ) RcRY RcRY F aNY

6RPR OR )$ (
8V[N[PVNY N Ra
:Ug UbX WUg Yei]jU Ybhg  131(55.  131(55.  r  r  131(55.
JYWif]h]Yg Y X hc aUhif]hm -(/.0(,0, r -(.,2(10, r -(.,2(10,
JYWif]h]Yg UjU] UV Y Zcf gU Y -(1//(50. r -(1//(50. r -(1//(50.
CcUbg Y X Zcf gU Y --,(-,1 r --,(-,1 r --,(-,1
CcUbg( bYh --(/42(.-0 r r -,(41,(-4- -,(41,(-4-
Dcfh[U[Y gYfj]W]b[ f][ hg 40(004 r r -..(010 -..(010
;Yf]jUh]jY ]bghfiaYbhg /4(,03 r /4(,03 r /4(,03
8V[N[PVNY YVNOVYVaVR
;Ydcg]hg  -/(042(522  --(35-(1.2  -(21/(45-  r  -/(001(0-3
J cfh)hYfa Vcffck]b[g 3-.(./. 3-.(./. r r 3-.(./.
Aib]cf giVcfX]bUhYX XYVYbhifYg --.(,0. r 54(310 r 54(310
JiVcfX]bUhYX bchYg /-2(,5- r .33(1,, r .33(1,,
;Yf]jUh]jY ]bghfiaYbhg //(-41 r //(-41 r //(-41

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg

aR )- h 8NV HNYbR RN b R R[a P [aV[bRQ#
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8NV HNYbR
5N fV[T
HNYbR RcRY ) RcRY RcRY F aNY

6RPR OR )$ ( )
8V[N[PVNY N Ra
:Ug UbX WUg Yei]jU Ybhg  -(433(521  -(433(521  r  r  -(433(521
JYWif]h]Yg Y X hc aUhif]hm 0-2(/13 r 0-1(11. r 0-1(11.
JYWif]h]Yg UjU] UV Y Zcf gU Y .(/42(,1. r .(/42(,1. r .(/42(,1.
CcUbg Y X Zcf gU Y 01/(1// r 01/(1// r 01/(1//
CcUbg( bYh 5(412(30/ r r 5(25,(2,0 5(25,(2,0
Dcfh[U[Y gYfj]W]b[ f][ hg 45(,-4 r r 55(0.1 55(0.1
;Yf]jUh]jY ]bghfiaYbhg -3(254 r -3(254 i -3(254
8V[N[PVNY YVNOVYVaVR
;Ydcg]hg  -/(5,1(3.0  -.(050(/0.  -(0,4(/53  r  -/(5,.(3/5
J cfh)hYfa Vcffck]b[g -/(503 -/(503 r r -/(503
YXYfU caY CcUb 9Ub_ UXjUbWYg 0-3 r 0.. r 0..

Aib]cf giVcfX]bUhYX XYVYbhifYg ---(/3/ r -,2(24. r -,2(24.
JiVcfX]bUhYX bchYg /15(0-5 r /3/(51, r /3/(51,
;Yf]jUh]jY ]bghfiaYbhg -/(4,/ r -/(4,/ r -/(4,/

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg

aR )- h 8NV HNYbR RN b R R[a P [aV[bRQ#
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: Ub[Yg ]b h Y WcadcbYbhg cZ ch Yf WcadfY Ybg]jY ]bWcaY $ cgg%( bYh cZ hUl( kYfY Ug Zc ckg6

B R%FNe
FNe 7e]R[ R

4R[RSVa# Ra S FNe

KRN 7[QRQ 6RPR OR )$ (
JYWif]h]Yg UjU] UV Y Zcf gU Y6

LbfYU ]nYX c X]b[ cggYg cb gYWif]h]Yg  $.41(4.5%  $3-(034%  $.-0(/1-%
8acfh]nUh]cb cZ ibfYU ]nYX c X]b[ cggYg cb gYWif]h]Yg hfUbgZYffYX hc
h Y Y X hc aUhif]hm WUhY[cfm 0(520 -(.2/ /(3,-

KchU gYWif]h]Yg UjU] UV Y Zcf gU Y $.4,(421% $3,(.-1% $.-,(21,%
;Yf]jUh]jY ]bghfiaYbhg6

LbfYU ]nYX c X]b[ [U]bg cb XYf]jUh]jY ]bghfiaYbhg .,(--4 1(-.1 -0(55/
KchU XYf]jUh]jY ]bghfiaYbhg .,(--4 1(-.1 -0(55/
;YZ]bYX VYbYZ]h dYbg]cb UbX dcgh)fYh]fYaYbh VYbYZ]h d Ubg6

EYh cgg Uf]g]b[ Xif]b[ h Y dYf]cX $0(-,3% $-(,01% $/(,2.%
8acfh]nUh]cb cZ bYh UWhiUf]U cgg fYWc[b]nYX ]b bYh dYf]cX]W dYbg]cb
Wcgh$.% -23 0. -.1

KchU XYZ]bYX VYbYZ]h dYbg]cb UbX dcgh)fYh]fYaYbh VYbYZ]h d Ubg $/(50,% $-(,,/% $.(5/3%
KchU ch Yf WcadfY Ybg]jY cgg  $.20(243%  $22(,5/%  $-54(150%
KRN 7[QRQ 6RPR OR )$ ( )
JYWif]h]Yg UjU] UV Y Zcf gU Y6

LbfYU ]nYX c X]b[ cggYg cb gYWif]h]Yg  $1-(03,%  $-/(,55%  $/4(/3-%
IYW Ugg]Z]WUh]cb UX ighaYbh Zcf [U]bg fYU ]nYX ]b bYh ]bWcaY$-% $.(-3,% $11.% $-(2-4%
8acfh]nUh]cb cZ ibfYU ]nYX c X]b[ [U]bg cb gYWif]h]Yg hfUbgZYffYX hc
h Y Y X hc aUhif]hm WUhY[cfm $3/% $-5% $10%

KchU gYWif]h]Yg UjU] UV Y Zcf gU Y $1/(3-/% $-/(23,% $0,(,0/%
;Yf]jUh]jY ]bghfiaYbhg6

LbfYU ]nYX c X]b[ [U]bg cb XYf]jUh]jY ]bghfiaYbhg -,(404 .(32- 4(,43
IYW Ugg]Z]WUh]cb UX ighaYbh Zcf [U]bg fYU ]nYX ]b bYh ]bWcaY fY UhYX hc
gkUd hYfa]bUh]cb $0(232% $-(-5,% $/(042%

KchU XYf]jUh]jY ]bghfiaYbhg 2(-3. -(13- 0(2,-
;YZ]bYX VYbYZ]h dYbg]cb UbX dcgh)fYh]fYaYbh VYbYZ]h d Ubg6

EYh cgg Uf]g]b[ Xif]b[ h Y dYf]cX $/12% $5.% $.20%
8acfh]nUh]cb cZ bYh UWhiUf]U cgg fYWc[b]nYX ]b bYh dYf]cX]W dYbg]cb
Wcgh$.% .2. 23 -51

KchU XYZ]bYX VYbYZ]h dYbg]cb UbX dcgh)fYh]fYaYbh VYbYZ]h d Ubg $50% $.1% $25%
KchU ch Yf WcadfY Ybg]jY cgg  $03(2/1%  $-.(-.0%  $/1(1--%

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg

-..



B R%FNe
FNe 7e]R[ R

4R[RSVa# Ra S FNe

KRN 7[QRQ 6RPR OR )$ ( (
JYWif]h]Yg UjU] UV Y Zcf gU Y6

LbfYU ]nYX c X]b[ [U]bg cb gYWif]h]Yg  .3(344  3(,3-  .,(3-3
IYW Ugg]Z]WUh]cb UX ighaYbh Zcf [U]bg fYU ]nYX ]b bYh ]bWcaY$-% $02% $-.% $/0%

KchU gYWif]h]Yg UjU] UV Y Zcf gU Y .3(30. 3(,15 .,(24/
;Yf]jUh]jY ]bghfiaYbhg6

LbfYU ]nYX c X]b[ [U]bg cb XYf]jUh]jY ]bghfiaYbhg 5./ ./1 244
IYW Ugg]Z]WUh]cb UX ighaYbh Zcf cggYg fYU ]nYX ]b bYh ]bWcaY fY UhYX hc
gkUd hYfa]bUh]cb .(,0, 1-5 -(1.-

KchU XYf]jUh]jY ]bghfiaYbhg .(52/ 310 .(.,5
;YZ]bYX VYbYZ]h dYbg]cb UbX dcgh)fYh]fYaYbh VYbYZ]h d Ubg6

EYh [U]b Uf]g]b[ Xif]b[ h Y dYf]cX -(,25 .3. 353
IYW Ugg]Z]WUh]cb UX ighaYbh Zcf gYhh YaYbh cgg fY UhYX hc h Y M IG
fYU ]nYX ]b bYh ]bWcaY$/% 123 -01 0..
EYk df]cf gYfj]WY Wcgh$/% $041% $-./% $/2.%
8acfh]nUh]cb cZ bYh UWhiUf]U cgg fYWc[b]nYX ]b bYh dYf]cX]W dYbg]cb
Wcgh$.% .15 22 -5/
8acfh]nUh]cb cZ df]cf gYfj]WY Wcgh$/% 041 -./ /2.

KchU XYZ]bYX VYbYZ]h dYbg]cb UbX dcgh)fYh]fYaYbh VYbYZ]h d Ubg -(451 04/ -(0-.
KchU ch Yf WcadfY Ybg]jY ]bWcaY  /.(2,,  4(.52  .0(/,0

$-% bW iXYX ]b EYh [U]bg $ cggYg% cb gU Yg cZ gYWif]h]Yg ]b h Y :cbgc ]XUhYX JhUhYaYbhg cZ bWcaY
$.% bW iXYX ]b JU Uf]Yg UbX Yad cmYY VYbYZ]hg ]b h Y :cbgc ]XUhYX JhUhYaYbhg cZ bWcaY
$/% bW iXYX ]b IYghfiWhif]b[ W Uf[Yg ]b h Y :cbgc ]XUhYX JhUhYaYbhg cZ bWcaY

K Y UWWiai UhYX VU UbWYg Zcf YUW WcadcbYbh cZ ch Yf WcadfY Ybg]jY ]bWcaY $ cgg%( bYh cZ hUl( Uh ;YWYaVYf /- kYfY Ug
Zc ckg6

( ( ) ( (

LbfYU ]nYX $ cggYg% [U]bg cb gYWif]h]Yg  $.-5(322%  $5(--2%  0.(.02
Ecb)WfYX]h fY UhYX dcfh]cb cZ ch Yf)h Ub)hYadcfUfm ]adU]faYbh cb gYWif]h]Yg r r $--(/-5%
LbfYU ]nYX [U]bg $ cggYg% cb XYf]jUh]jY ]bghfiaYbhg -4(512 /(52/ $2/4%
LbfYWc[b]nYX cggYg cb XYZ]bYX VYbYZ]h dYbg]cb UbX dcgh)fYh]fYaYbh VYbYZ]h
d Ubg cV ][Uh]cbg $4(..3% $1(.5,% $1(..-%
KchU UWWiai UhYX ch Yf WcadfY Ybg]jY $ cgg% ]bWcaY  $.,5(,/3%  $-,(00/%  .1(,24

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg

aR ). h AaUR 5 ] RUR[ VcR [P R # P [aV[bRQ#
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9Ug]W UbX X] ihYX bYh ]bWcaY dYf Wcaacb g UfY WU Wi Uh]cbg UfY Ug Zc ckg Zcf h Y dYf]cXg dfYgYbhYX6

KRN 7[QRQ 6RPR OR )$
( ( ) ( (

4N VP
EYh ]bWcaY Udd ]WUV Y hc Wcaacb ghcW_  -22(,24  -31(45.  4/(21-
8jYfU[Y Wcaacb g UfYg cihghUbX]b[ 11(5,0(135 12(--0(222 12(.3,(122
EYh ]bWcaY dYf Wcaacb g UfYrVUg]W  .*53  /*-/  -*05
6VYbaRQ
EYh ]bWcaY Udd ]WUV Y hc Wcaacb ghcW_  -22(,24  -31(45.  4/(21-
8jYfU[Y Wcaacb g UfYg cihghUbX]b[ 11(5,0(135 12(--0(222 12(.3,(122
ZZYWh cZ X] ih]jY ghcW_)VUgYX WcadYbgUh]cb /,5(21- /,5(4-4 -53(155

8jYfU[Y Wcaacb g UfYg cihghUbX]b[rX] ihYX 12(.-0(./, 12(0.0(040 12(024(-21
EYh ]bWcaY dYf Wcaacb g UfYrX] ihYX  .*51  /*-.  -*04

FihghUbX]b[ ghcW_)VUgYX WcadYbgUh]cb UkUfXg h Uh Wci X dchYbh]U m X] ihY VUg]W bYh ]bWcaY dYf Wcaacb g UfY ]b h Y ZihifY
h Uh kYfY bch ]bW iXYX ]b h Y WcadihUh]cb cZ X] ihYX bYh ]bWcaY dYf Wcaacb g UfY XiY hc h Y]f Ubh])X] ih]jY YZZYWh kYfY Ug
Zc ckg Zcf h Y dYf]cXg dfYgYbhYX6

KRN 7[QRQ
6RPR OR )$

( ( ) ( (

EiaVYf cZ g UfYg 5(.1, r .01(-02

aR )0 h 5 Va R[a $ 5 [aV[TR[a VNOVYVaVR N[Q 8V[N[PVNY [ a b R[a dVaU ASS%4NYN[PR EURRa DV X

6R ALS WERHW 

CcUb Wcaa]haYbhg UfY aUXY hc UWWcaacXUhY h Y Z]bUbW]U bYYXg cZ h Y :cadUbmug WighcaYfg* JhUbXVm YhhYfg cZ WfYX]h Wcaa]h
h Y :cadUbm hc aU_Y dUmaYbhg cb VY U Z cZ WighcaYfg k Yb WYfhU]b gdYW]Z]YX ZihifY YjYbhg cWWif* 9ch UffUb[YaYbhg UjY
WfYX]h f]g_ YggYbh]U m h Y gUaY Ug h Uh ]bjc jYX ]b YlhYbX]b[ cUbg hc WighcaYfg UbX UfY giV YWh hc h Y :cadUbmug bcfaU WfYX]h
dc ]W]Yg* :c UhYfU $Y*[*( gYWif]h]Yg( fYWY]jUV Yg( ]bjYbhcfm( Yei]daYbh( YhW*% ]g cVhU]bYX VUgYX cb aUbU[YaYbhug WfYX]h
UggYggaYbh cZ h Y WighcaYf* K Y :cadUbmug ibZibXYX cUb Wcaa]haYbhg $ibZibXYX cUbg UbX ibigYX ]bYg cZ WfYX]h% UbX
ghUbXVm YhhYfg cZ WfYX]h cihghUbX]b[ Uh ;YWYaVYf /-( .,.. kYfY  /(133(2-0 UbX  54(/13( fYgdYWh]jY m( WcadUfYX hc  /(-,0(50,
UbX  45(4/,( fYgdYWh]jY m( Uh ;YWYaVYf /-( .,.-*

MUf]cig W U]ag UbX Ukgi]hg UfY dYbX]b[ U[U]bgh h Y :cadUbm UbX IYbUgUbh 9Ub_* b h Y cd]b]cb cZ aUbU[YaYbh( UZhYf
Wcbgi hUh]cb k]h Y[U WcibgY ( fYgc ih]cb cZ h YgY aUhhYfg ]g bch YldYWhYX hc UjY U aUhYf]U YZZYWh cb h Y Wcbgc ]XUhYX
Z]bUbW]U ghUhYaYbhg*

DUf_Yh f]g_ fYgi h]b[ Zfca ]bhYfYgh fUhY W Ub[Yg cb dUfh]Wi Uf cZZ)VU UbWY g YYh Z]bUbW]U ]bghfiaYbhg aUm VY cZZgYh Vm ch Yf cb )
cf cZZ)VU UbWY g YYh hfUbgUWh]cbg* bhYfYgh fUhY gYbg]h]j]hm ]g acb]hcfYX Vm h Y :cadUbm Zcf XYhYfa]b]b[ h Y bYh YZZYWh cZ
dchYbh]U W Ub[Yg ]b ]bhYfYgh fUhYg cb h Y aUf_Yh jU iY cZ Vch cb) UbX cZZ)VU UbWY g YYh Z]bUbW]U ]bghfiaYbhg*

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg
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b DUfW .,.,( h Y YXYfU IYgYfjY UbbcibWYX h Uh YZZYWh]jY DUfW .2( .,., h Y fYgYfjY fYei]fYaYbh kci X VY fYXiWYX hc nYfc
hc giddcfh h Y Z ck cZ WfYX]h hc cigY c Xg UbX Vig]bYggYg ]b fYgdcbgY hc h Y YWcbca]W Ybj]fcbaYbh WUigYX Vm h Y :FM ;)-5
dUbXYa]W* K Y fYgYfjY fYei]fYaYbh Ug fYaU]bYX Uh nYfc g]bWY h Uh h]aY*

K Y :cadUbmug VU UbWY cZ C9 ghcW_( k ]W ]g WUff]YX Uh Uacfh]nYX Wcgh( Uh ;YWYaVYf /-( .,.. UbX .,.-( kUg  /2(,35 UbX
 4(.3.( fYgdYWh]jY m* K Y fYei]fYX ]bjYghaYbh Zcf h Y gUaY h]aY dYf]cX kUg  /1(0-3 UbX  1(540( fYgdYWh]jY m*

K Y :cadUbmug UV] ]hm hc dUm X]j]XYbXg hc ]hg g UfY c XYfg ]g giVghUbh]U m XYdYbXYbh cb h Y UV] ]hm cZ IYbUgUbh 9Ub_ hc
hfUbgZYf ZibXg hc h Y :cadUbm ]b h Y Zcfa cZ X]j]XYbXg( cUbg UbX UXjUbWYg* LbXYf D]gg]gg]dd] Uk( U D]gg]gg]dd] VUb_ k]h
YUfbYX gifd ig ]b YlWYgg cZ h fYY h]aYg WUd]hU ghcW_ aUm dUm U X]j]XYbX( giV YWh hc h Y UddfcjU cZ h Y D]gg]gg]dd] ;YdUfhaYbh
cZ 9Ub_]b[ UbX :cbgiaYf ]bUbWY $h Y s;9: t%* b UXX]h]cb( h Y ; : Ug h Y Uih cf]hm hc dfc ]V]h h Y 9Ub_ Zfca Yb[U[]b[ ]b
Vig]bYgg dfUWh]WYg h Uh h Y ; : Wcbg]XYfg hc VY ibgUZY cf ibgcibX( k ]W ( XYdYbX]b[ cb h Y Z]bUbW]U WcbX]h]cb cZ h Y 9Ub_(
Wci X ]bW iXY h Y dUmaYbh cZ X]j]XYbXg* 8WWcfX]b[ m( h Y UddfcjU cZ h Y ;9: ]g fYei]fYX df]cf hc IYbUgUbh 9Ub_ dUm]b[
X]j]XYbXg hc h Y :cadUbm( UbX ibXYf WYfhU]b W]fWiaghUbWYg h Y UddfcjU cZ h Y ; : aUm VY fYei]fYX* 8h ;YWYaVYf /-( .,..(
h Y 9Ub_ug YUfbYX gifd ig YlWYYXYX h Y 9Ub_ug WUd]hU ghcW_ Vm acfY h Ub hYb h]aYg*

b UXX]h]cb hc h Y ; : UbX ;9: fYghf]Wh]cbg cb X]j]XYbXg dUmUV Y Vm h Y 9Ub_ hc h Y :cadUbm( h Y YXYfU IYgYfjY
dfcj]XYX [i]XUbWY cb h Y Wf]hYf]U h Uh ]h k] igY hc YjU iUhY h Y fYeiYgh Vm U VUb_ c X]b[ WcadUbm hc dUm X]j]XYbXg ]b Ub
U[[fY[UhY Uacibh h Uh k] YlWYYX h Y WcadUbmug YUfb]b[g Zcf h Y dYf]cX ]b k ]W h Y X]j]XYbXg k] VY dU]X( k ]W X]X bch
Udd m hc h Y :cadUbm ]b .,.. cf .,.-* cf difdcgYg cZ h ]g UbU mg]g( sX]j]XYbXt ]bW iXYg bch cb m X]j]XYbXg cb dfYZYffYX UbX
Wcaacb Yei]hm Vih U gc X]j]XYbXg cb XYVh ibXYf m]b[ hfigh dfYZYffYX gYWif]h]Yg UbX ch Yf K]Yf - WUd]hU ]bghfiaYbhg* K Y
YXYfU IYgYfjYug Wf]hYf]U YjU iUhYg k Yh Yf h Y c X]b[ WcadUbm $-% Ug bYh ]bWcaY cjYf h Y dUgh Zcif eiUfhYfg giZZ]W]Ybh hc

Zi m ZibX h Y dfcdcgYX X]j]XYbX $hU_]b[ ]bhc UWWcibh df]cf X]j]XYbXg dU]X Xif]b[ h ]g dYf]cX%( $.% ]g Wcbg]XYf]b[ ghcW_
fYdifW UgYg cf fYXYadh]cbg ]b h Y eiUfhYf( $/% XcYg bch UjY U WcbWYbhfUh]cb ]b WcaaYfW]U fYU YghUhY UbX $0% ]g ]b [ccX
gidYfj]gcfm WcbX]h]cb( VUgYX cb ]hg cjYfU WcbX]h]cb UbX ]hg UggYh eiU ]hm f]g_* 8 c X]b[ WcadUbm bch aYYh]b[ h YgY Wf]hYf]U
k] fYei]fY acfY ]b)XYdh Wcbgi hUh]cbg k]h h Y YXYfU IYgYfjY*

YXYfU IYgYfjY fY[i Uh]cbg U gc ]a]h h Y Uacibh IYbUgUbh 9Ub_ aUm cUb hc h Y :cadUbm ib Ygg giW cUbg UfY Wc UhYfU ]nYX
Vm gdYW]Z]W cV ][Uh]cbg* 8h ;YWYaVYf /-( .,..( h Y aUl]aia Uacibh UjU] UV Y Zcf hfUbgZYf Zfca IYbUgUbh 9Ub_ hc h Y
:cadUbm ]b h Y Zcfa cZ cUbg kUg  -34(-/-* K Y :cadUbm U gc aU]bhU]bg U  /(,,, ]bY cZ WfYX]h Wc UhYfU ]nYX Vm WUg k]h
h Y 9Ub_* 8g cZ ;YWYaVYf /-( .,..( bc cUbg Zfca h Y 9Ub_ hc h Y :cadUbm kYfY cihghUbX]b[*

aR ( h DRTbYNa f NaaR

6R ALS WERHW 

K Y :cadUbm UbX h Y 9Ub_ UfY giV YWh hc jUf]cig fY[i Uhcfm WUd]hU fYei]fYaYbhg UXa]b]ghYfYX Vm h Y ZYXYfU VUb_]b[ U[YbW]Yg*
U] ifY hc aYYh a]b]aia WUd]hU fYei]fYaYbhg WUb ]b]h]UhY WYfhU]b aUbXUhcfm( UbX dcgg]V m UXX]h]cbU X]gWfYh]cbUfm( UWh]cbg Vm

fY[i Uhcfg h Uh( ]Z ibXYfhU_Yb( Wci X UjY U X]fYWh aUhYf]U YZZYWh cb h Y :cadUbmug Z]bUbW]U ghUhYaYbhg* LbXYf WUd]hU
UXYeiUWm [i]XY ]bYg UbX h Y fY[i Uhcfm ZfUaYkcf_ Zcf dfcadh WcffYWh]jY UWh]cb( h Y :cadUbm UbX h Y 9Ub_ aigh aYYh gdYW]Z]W
WUd]hU [i]XY ]bYg h Uh ]bjc jY eiUbh]hUh]jY aYUgifYg cZ UggYhg( ]UV] ]h]Yg( UbX WYfhU]b cZZ)VU UbWY g YYh ]hYag Ug WU Wi UhYX ibXYf
fY[i Uhcfm UWWcibh]b[ dfUWh]WYg* :Ud]hU Uacibhg UbX W Ugg]Z]WUh]cb UfY U gc giV YWh hc eiU ]hUh]jY iX[aYbhg Vm h Y fY[i Uhcfg
UVcih WcadcbYbhg( f]g_ kY][ h]b[g( UbX ch Yf ZUWhcfg*

K Y YXYfU IYgYfjY( h Y ; : UbX h Y FZZ]WY cZ h Y :cadhfc Yf cZ h Y :iffYbWm UjY ]ggiYX [i]XY ]bYg [cjYfb]b[ h Y YjY g
cZ WUd]hU h Uh VUb_ c X]b[ WcadUb]Yg UbX VUb_g aigh aU]bhU]b* K cgY [i]XY ]bYg gdYW]Zm WUd]hU h]Yfg( k ]W ]bW iXY h Y
Zc ck]b[ W Ugg]Z]WUh]cbg $k ]W ]bW iXY h Y sWUd]hU WcbgYfjUh]cb ViZZYft X]gWiggYX VY ck%6

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg
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5N]VaNY FVR

FVR ) 5N]VaNY a
3cR NTR 3 Ra

RcR NTR#

5 [ 7 bVaf
FVR ) a

DV X % IRVTUaRQ
3 Ra

FVR ) 5N]VaNY a
DV X h IRVTUaRQ

3 Ra

F aNY 5N]VaNY a
DV X h IRVTUaRQ

3 Ra

NY WUd]hU ]nYX 1 cf UVcjY 2*1 cf UVcjY 4 cf UVcjY -, cf UVcjY
8XYeiUhY m WUd]hU ]nYX 0 cf UVcjY 0*1 cf UVcjY 2 cf UVcjY 4 cf UVcjY
LbXYfWUd]hU ]nYX CYgg h Ub 0 CYgg h Ub 0*1 CYgg h Ub 2 CYgg h Ub 4
J][b]Z]WUbh m ibXYfWUd]hU ]nYX CYgg h Ub / CYgg h Ub / CYgg h Ub 0 CYgg h Ub 2
:f]h]WU m ibXYfWUd]hU ]nYX KUb[]V Y ei]hm + KchU 8ggYhg Ygg h Ub .

K Y Zc ck]b[ hUV Y dfcj]XYg h Y WUd]hU UbX f]g_)VUgYX WUd]hU UbX YjYfU[Y fUh]cg Zcf h Y :cadUbm UbX Zcf IYbUgUbh 9Ub_ Ug cZ
;YWYaVYf /-6

( ( )
3 b[a DNaV 3 b[a DNaV

DR[N N[a 5 ] NaV [
K]Yf - :Ud]hU hc 8jYfU[Y 8ggYhg $CYjYfU[Y%  -(04-(-53 5*/2  -(0..(,33 5*-1
:caacb ei]hm K]Yf - :Ud]hU hc I]g_)NY][ hYX 8ggYhg -(/3.(303 -,*.- -(/-0(.51 --*-4
K]Yf - :Ud]hU hc I]g_)NY][ hYX 8ggYhg -(04-(-53 --*,- -(0..(,33 -.*-,
KchU :Ud]hU hc I]g_)NY][ hYX 8ggYhg -(524(,,- -0*2/ -(453(-23 -2*-0
DR[N N[a 4N[X
K]Yf - :Ud]hU hc 8jYfU[Y 8ggYhg $CYjYfU[Y%  -(2/,(/45 -,*/,  -(14,(5,0 -,*-4
:caacb ei]hm K]Yf - :Ud]hU hc I]g_)NY][ hYX 8ggYhg -(2/,(/45 -.*-, -(14,(5,0 -/*02
K]Yf - :Ud]hU hc I]g_)NY][ hYX 8ggYhg -(2/,(/45 -.*-, -(14,(5,0 -/*02
KchU :Ud]hU hc I]g_)NY][ hYX 8ggYhg -(34-(/-. -/*.. -(253(-2/ -0*00

:caacb Yei]hm K]Yf - WUd]hU $s: K-t% [YbYfU m Wcbg]ghg cZ Wcaacb ghcW_( fYhU]bYX YUfb]b[g( UWWiai UhYX ch Yf
WcadfY Ybg]jY ]bWcaY UbX WYfhU]b a]bcf]hm ]bhYfYghg( Ygg WYfhU]b UX ighaYbhg UbX XYXiWh]cbg* b UXX]h]cb( h Y :cadUbm aigh
aU]bhU]b U sWUd]hU WcbgYfjUh]cb ViZZYf(t k ]W ]g U gdYW]Z]YX Uacibh cZ : K- ]b UXX]h]cb hc h Y Uacibh bYWYggUfm hc aYYh
a]b]aia f]g_)VUgYX WUd]hU fYei]fYaYbhg* K Y WUd]hU WcbgYfjUh]cb ViZZYf ]g XYg][bYX hc UVgcfV cggYg Xif]b[ dYf]cXg cZ
YWcbca]W ghfYgg* Z h Y :cadUbmug fUh]c cZ : K- hc f]g_)kY][ hYX WUd]hU ]g VY ck h Y WUd]hU WcbgYfjUh]cb ViZZYf( h Y :cadUbm
k] ZUWY fYghf]Wh]cbg cb ]hg UV] ]hm hc dUm X]j]XYbXg( fYdifW UgY cihghUbX]b[ ghcW_ UbX aU_Y WYfhU]b X]gWfYh]cbUfm Vcbig
dUmaYbhg* K Y fYei]fYX WUd]hU WcbgYfjUh]cb ViZZYf ]g .*1 cZ : K- hc f]g_)kY][ hYX UggYhg ]b UXX]h]cb hc h Y Uacibh bYWYggUfm
hc aYYh a]b]aia f]g_)VUgYX WUd]hU fYei]fYaYbhg*

8g dfYj]cig m X]gW cgYX( h Y :cadUbm UXcdhYX : :C Ug cZ AUbiUfm -( .,.,* K Y :cadUbm Ug Y YWhYX hc hU_Y UXjUbhU[Y cZ
hfUbg]h]cbU fY ]YZ cZZYfYX Vm h Y YXYfU IYgYfjY UbX h Y ; : hc XY Um Zcf hkc mYUfg h Y Ygh]aUhYX ]adUWh cZ : :C cb
fY[i Uhcfm WUd]hU ( Zc ckYX Vm U h fYY)mYUf hfUbg]h]cbU dYf]cX hc d UgY cih h Y WUd]hU VYbYZ]h dfcj]XYX Vm h Y hkc)mYUf XY Um*

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg

aR ( h DRTbYNa f NaaR P [aV[bRQ#
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aR ) h ERT R[a DR] aV[T
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K Y cdYfUh]cbg cZ h Y :cadUbmug fYdcfhUV Y gY[aYbhg UfY XYgWf]VYX Ug Zc ckg6

p K Y :caaib]hm 9Ub_g gY[aYbh XY ]jYfg U Wcad YhY fUb[Y cZ VUb_]b[ UbX Z]bUbW]U gYfj]WYg hc ]bX]j]XiU g UbX gaU hc
aYX]ia)g]nY Vig]bYggYg ]bW iX]b[ W YW_]b[ UbX gUj]b[g UWWcibhg( Vig]bYgg UbX dYfgcbU cUbg( UggYh)VUgYX YbX]b[(
ZUWhcf]b[ UbX Yei]daYbh YUg]b[( Ug kY Ug gUZY XYdcg]h UbX b][ h XYdcg]hcfm ZUW] ]h]Yg*

p K Y bgifUbWY gY[aYbh ]bW iXYg U Zi gYfj]WY ]bgifUbWY U[YbWm cZZYf]b[ U aU cf ]bYg cZ WcaaYfW]U UbX dYfgcbU
]bgifUbWY h fci[ aU cf WUff]Yfg*

p K Y NYU h DUbU[YaYbh gY[aYbh( h fci[ h Y Kfigh X]j]g]cb( cZZYfg U VfcUX fUb[Y cZ Z]XiW]Ufm gYfj]WYg ]bW iX]b[ h Y
UXa]b]ghfUh]cb $Ug hfighYY cf ]b ch Yf Z]XiW]Ufm cf fYdfYgYbhUh]jY WUdUW]h]Yg% cZ VYbYZ]h d Ubg( aUbU[YaYbh cZ hfigh UWWcibhg(
]bW ig]jY cZ dYfgcbU UbX WcfdcfUhY VYbYZ]h UWWcibhg UbX WighcX]U UWWcibhg( Ug kY Ug UWWcibh]b[ UbX acbYm aUbU[YaYbh
Zcf hfigh UWWcibhg* b UXX]h]cb( h Y NYU h DUbU[YaYbh gY[aYbh( h fci[ h Y ]bUbW]U JYfj]WYg X]j]g]cb( dfcj]XYg
gdYW]U ]nYX dfcXiWhg UbX gYfj]WYg hc WighcaYfg( k ]W ]bW iXY Z]lYX UbX jUf]UV Y Ubbi]h]Yg( aihiU ZibXg UbX ch Yf
]bjYghaYbh gYfj]WYg h fci[ U h ]fX dUfhm Vfc_Yf)XYU Yf* K Y ]bUbW]U JYfj]WYg X]j]g]cb U gc dfcj]XYg UXa]b]ghfUh]jY UbX
Wcad ]UbWY gYfj]WYg Zcf WYfhU]b aihiU ZibXg*

b cfXYf hc []jY h Y :cadUbmug X]j]g]cbU aUbU[YaYbh U acfY dfYW]gY ]bX]WUh]cb cZ h Y ]bWcaY UbX YldYbgYg h Ym WUb Wcbhfc (
h Y fYgi hg cZ cdYfUh]cbg Zcf h Y :caaib]hm 9Ub_g( h Y bgifUbWY UbX h Y NYU h DUbU[YaYbh gY[aYbhg fYZ YWh h Y X]fYWh
fYjYbiYg UbX YldYbgYg cZ YUW fYgdYWh]jY gY[aYbh* bX]fYWh fYjYbiYg UbX YldYbgYg( ]bW iX]b[ Vih bch ]a]hYX hc ]bWcaY Zfca
h Y :cadUbmug ]bjYghaYbh dcfhZc ]c( Ug kY Ug WYfhU]b Wcghg UggcW]UhYX k]h XUhU dfcWYgg]b[ UbX VUW_ cZZ]WY ZibWh]cbg(
df]aUf] m giddcfh h Y cdYfUh]cbg cZ h Y Wcaaib]hm VUb_g UbX( h YfYZcfY( UfY ]bW iXYX ]b h Y fYgi hg cZ h Y :caaib]hm 9Ub_g
gY[aYbh* bW iXYX ]b sFh Yft UfY h Y cdYfUh]cbg cZ h Y c X]b[ WcadUbm UbX ch Yf Y ]a]bUh]cbg k ]W UfY bYWYggUfm Zcf
difdcgYg cZ fYWcbW] ]b[ hc h Y Wcbgc ]XUhYX Uacibhg*

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg
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K Y Zc ck]b[ hUV Y dfcj]XYg Z]bUbW]U ]bZcfaUh]cb Zcf h Y :cadUbmug cdYfUh]b[ gY[aYbhg Ug cZ UbX Zcf h Y mYUfg YbXYX
;YWYaVYf /-( .,..( .,.- UbX .,.,6

5 b[Vaf
4N[X [ b N[PR

IRNYaU
N[NTR R[a AaUR 5 [ YVQNaRQ

(
EYh ]bhYfYgh ]bWcaY  054(23/  2-5  .(35/  $.,(343%  04-(.54
Gfcj]g]cb Zcf WfYX]h cggYg ./(344 r r r ./(344
Ecb]bhYfYgh ]bWcaY --0(.2/ --(4.- .0(4/5 $-(23,% -05(.1/
Ecb]bhYfYgh YldYbgY /22(323 4(00. -4(220 -(14. /51(011
bWcaY VYZcfY ]bWcaY hUlYg ...(/4- /(554 4(524 $.0(,/5% .--(/,4
bWcaY hUlYg 1,(0.1 -(,02 r $2(./-% 01(.0,
EYh ]bWcaY $ cgg%  -3-(512  .(51.  4(524  $-3(4,4%  -22(,24
KchU UggYhg  -2(44.(1/0  /3(123  31(/4/  $3(/,4%  -2(544(-32
ccXk] 544(50- .(323 r r 55-(3,4
( )
EYh ]bhYfYgh ]bWcaY  0/3(0/1  010  -(213  $-1(101%  0.0(,,-
IYWcjYfm Zcf WfYX]h cggYg $-(224% r r r $-(224%
Ecb]bhYfYgh ]bWcaY -51(.-0 --(/3, ..(-41 $-(341% ..2(540
Ecb]bhYfYgh YldYbgY 0,0(,22 4(,2, -2(031 -(..1 0.5(4.2
bWcaY VYZcfY ]bWcaY hUlYg ./,(.1- /(320 3(/23 $-4(111% ...(4.3
bWcaY hUlYg 1,(305 54- r $0(351% 02(5/1
EYh ]bWcaY $ cgg%  -35(1,.  .(34/  3(/23  $-/(32,%  -31(45.
KchU UggYhg  -2(250(3-,  //(100  21(,-1  -3(,0.  -2(4-,(/--
ccXk] 5/2(5-2 .(323 r r 5/5(24/
( (
EYh ]bhYfYgh ]bWcaY  0/3(-,-  122  -(214  $-.(1.4%  0.2(353
Gfcj]g]cb Zcf WfYX]h cggYg 42(41, r r r 42(41,
Ecb]bhYfYgh ]bWcaY .,4(3.- -,(0,/ -4(,2- $-(21/% ./1(1/.
Ecb]bhYfYgh YldYbgY 004(031 3(31- -0(50, 4.. 03-(544
bWcaY VYZcfY ]bWcaY hUlYg --,(053 /(.-4 0(335 $-1(,,/% -,/(05-
bWcaY hUlYg ..(45. 4/3 r $/(445% -5(40,
EYh ]bWcaY $ cgg%  43(2,1  .(/4-  0(335  $--(--0%  4/(21-
KchU UggYhg  -0(4-0(3.2  /,(/31  3-(.22  -/(.01  -0(5.5(2-.
ccXk] 5/2(5-2 .(323 r r 5/5(24/

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg
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aR h DR[N N[a 5 ] NaV [ BN R[a 5 ]N[f A[Yf# 5 [QR[ RQ 8V[N[PVNY [S NaV [

6R ALS WERHW 

4NYN[PR EURRa

6RPR OR )$
( ( )

3 Ra
:Ug UbX WUg Yei]jU Ybhg$-%  -23(3.3  -40(0.2
bjYghaYbhg r .(,,5
bjYghaYbh ]b VUb_ giVg]X]Ufm$.% .(/5-(3.- .(033(5-3
8WWfiYX ]bhYfYgh fYWY]jUV Y cb VUb_ VU UbWYg$.% / 0
Fh Yf UggYhg .4(024 .4(31-
F aNY N Ra  .(143(5-5  .(25/(-,3
VNOVYVaVR N[Q UN RU YQR j R bVaf

Aib]cf giVcfX]bUhYX XYVYbhifYg  --.(,0.  ---(/3/
JiVcfX]bUhYX bchYg /-2(,5- /15(0-5
Fh Yf ]UV] ]h]Yg ./(33, -.(02.
J UfY c XYfgu Yei]hm .(-/2(,-2 .(.,5(41/
F aNY YVNOVYVaVR N[Q UN RU YQR j R bVaf  .(143(5-5  .(25/(-,3

$-% ]a]bUhYg ]b Wcbgc ]XUh]cb( k]h h Y YlWYdh]cb cZ  -(445 UbX  -(413( ]b .,.. UbX .,.-( fYgdYWh]jY m( d YX[YX Zcf Wc UhYfU UbX Y X Uh bcb)giVg]X]Ufm
VUb_

$.% ]a]bUhYg ]b Wcbgc ]XUh]cb

EaNaR R[a S [P R

KRN 7[QRQ 6RPR OR )$
( ( ) ( (

[P R
;]j]XYbXg Zfca VUb_ giVg]X]Ufm$-%  24(--0  4,(521  4-(00/
bhYfYgh ]bWcaY Zfca VUb_ giVg]X]Ufm$-% 1 3 5
Fh Yf X]j]XYbXg -/0 4, 5/
Fh Yf ]bWcaY 41 /. 30
F aNY V[P R 24(//4 4-(,40 4-(2-5
7e]R[ R .0(.20 -4(22- -1(-35
bWcaY VYZcfY ]bWcaY hUl VYbYZ]h UbX Yei]hm ]b ibX]ghf]VihYX bYh ]bWcaY cZ
VUb_ giVg]X]Ufm 00(,30 2.(0./ 22(00,
bWcaY hUl VYbYZ]h $2(./-% $0(351% $/(445%
ei]hm ]b ibX]ghf]VihYX bYh ]bWcaY cZ VUb_ giVg]X]Ufm$-% --1(32/ -,4(230 -/(/..
Ra V[P R  -22(,24  -31(45.  4/(21-

$-% ]a]bUhYg ]b Wcbgc ]XUh]cb

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg
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EaNaR R[a S 5N U 8Y d

KRN 7[QRQ 6RPR OR )$
( ( ) ( (

A]R NaV[T NPaVcVaVR
EYh ]bWcaY  -22(,24  -31(45.  4/(21-
8X ighaYbhg hc fYWcbW] Y bYh ]bWcaY hc bYh WUg dfcj]XYX Vm cdYfUh]b[
UWh]j]h]Yg6
ei]hm ]b ibX]ghf]VihYX bYh ]bWcaY cZ VUb_ giVg]X]Ufm $--1(32/% $-,4(230% $-/(/..%

8acfh]nUh]cb+XYdfYW]Uh]cb -(034 45- 25.
bWfYUgY $XYWfYUgY% ]b ch Yf UggYhg .40 $1(2.4% $.12%
bWfYUgY ]b ch Yf ]UV] ]h]Yg 5(..1 2(51. -,(5/.
Ra PN U ] cVQRQ Of ]R NaV[T NPaVcVaVR 2-(.5. 25(0// 4-(253
[cR aV[T NPaVcVaVR
GifW UgYg cZ gYWif]h]Yg UjU] UV Y Zcf gU Y r r $2(-,0%
JU Yg UbX aUhif]h]Yg cZ gYWif]h]Yg UbX UjU] UV Y Zcf gU Y .(,,, 1(-,, 10-
Fh Yf ]bjYgh]b[ UWh]j]h]Yg r $-,,(,,,% r
Ra PN U b RQ V[# ] cVQRQ Of V[cR aV[T NPaVcVaVR .(,,, $50(5,,% $1(12/%

8V[N[PV[T NPaVcVaVR
:Ug dU]X Zcf X]j]XYbXg $05(55-% $1,(,-3% $1,(-/0%
IYdifW UgY cZ g UfYg ]b WcbbYWh]cb k]h ghcW_ fYdifW UgY dfc[fUa r $.-(/-1% $.0(125%
IYdUmaYbh cZ cb[)hYfa XYVh $/,(,,,% $01(,,,% r
GfcWYYXg Zfca ]ggiUbWY cZ cb[)hYfa XYVh r -53(,2- 54(.22
Ra PN U b RQ V[# ] cVQRQ Of SV[N[PV[T NPaVcVaVR $35(55-% 4,(3.5 ./(12/
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K Y :cadUbm YbhYfg ]bhc YUgYg ]b Vch Yggcf UbX YggYY WUdUW]h]Yg*

IWWSV .VVERKIQIR W

8g cZ ;YWYaVYf /-( .,.. UbX .,.-( h Y bYh ]bjYghaYbh ]b h YgY YUgYg kUg  00(,05 UbX  .0(535( Wcadf]gYX cZ  /3(/,- UbX
 -5(202 ]b YUgY fYWY]jUV Yg(  -.(431 UbX  4(/./ ]b fYg]XiU VU UbWYg UbX  2(-.3 UbX  .(55, ]b XYZYffYX ]bWcaY( fYgdYWh]jY m*
b cfXYf hc a]h][UhY dchYbh]U YldcgifY hc fYg]XiU UggYh f]g_( h Y :cadUbm ih] ]nYg Z]fgh UaYbXaYbh cf hYfa]bU fYbhU UX ighaYbh
W UigY YUgYg*

cf h Y hkY jY acbh g YbXYX ;YWYaVYf /-( .,.. UbX .,.-( h Y :cadUbm [YbYfUhYX  5,/ UbX  254 ]b ]bWcaY Zfca h YgY
YUgYg( fYgdYWh]jY m( k ]W ]g ]bW iXYX ]b ]bhYfYgh ]bWcaY cb cUbg cb h Y :cbgc ]XUhYX JhUhYaYbhg cZ bWcaY*

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg
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K Y aUhif]h]Yg cZ h Y Yggcf UffUb[YaYbhg cihghUbX]b[ Uh ;YWYaVYf /-( .,.. ]g dfYgYbhYX ]b h Y hUV Y VY ck*

.,./  032

.,.0 4-,

.,.1 551

.,.2 -(.10

.,.3 4(.45
K YfYUZhYf /.(..1
KchU YUgY fYWY]jUV Yg  00(,05

IWWII .VVERKIQIR W

8g cZ ;YWYaVYf /-( .,.. UbX .,.-( f][ h)cZ)igY UggYhg hchU YX  10(5/, UbX  2/(103 UbX YUgY ]UV] ]h]Yg hchU YX  13(/25 UbX
 23(,23( fYgdYWh]jY m* K Y hUV Y VY ck dfcj]XYg h Y WcadcbYbhg cZ YUgY Wcgh UbX gidd YaYbhU ]bZcfaUh]cb Zcf h Y dYf]cXg
dfYgYbhYX*

KRN R[QRQ 6RPR OR )$
( ( )

FdYfUh]b[ YUgY Wcgh $Wcgh fYgi h]b[ Zfca YUgY dUmaYbhg%  3(403  4(424
J cfh)hYfa YUgY Wcgh .5 5/
MUf]UV Y YUgY Wcgh $Wcgh YlW iXYX Zfca YUgY dUmaYbhg% -(,12 -(-51
JiV YUgY ]bWcaY $2.0% $214%
EYh YUgY Wcgh  4(/,4  5(054
FdYfUh]b[ YUgY ) cdYfUh]b[ WUg Z ckg $Z]lYX dUmaYbhg% 5(1.4 4(222
FdYfUh]b[ YUgY ) cdYfUh]b[ WUg Z ckg $ ]UV] ]hm fYXiWh]cb% 3(345 2(20,
NY][ hYX UjYfU[Y YUgY hYfa ) cdYfUh]b[ YUgYg $]b mYUfg% $Uh dYf]cX YbX% -3*52 -3*.1
NY][ hYX UjYfU[Y X]gWcibh fUhY ) cdYfUh]b[ YUgYg $Uh dYf]cX YbX% /*,. /*,-

I][ h)cZ)igY UggYhg cVhU]bYX ]b YlW Ub[Y Zcf bYk YUgY ]UV] ]h]Yg )
cdYfUh]b[ YUgYg  /(031  4(-0.

K Y aUhif]h]Yg cZ h Y YggYY UffUb[YaYbhg cihghUbX]b[ Uh ;YWYaVYf /-( .,.. UfY dfYgYbhYX ]b h Y hUV Y VY ck*

.,./  3(/0.

.,.0 2(/.,

.,.1 1(.,3

.,.2 0(314

.,.3 0(-12
K YfYUZhYf 04(.5.
KchU ibX]gWcibhYX WUg Z ckg 32(,31
;]gWcibh cb WUg Z ckg -4(3,2
KchU cdYfUh]b[ YUgY ]UV] ]h]Yg  13(/25

IYbhU YldYbgY kUg  3(2./(  4(.54( UbX  -,(,00 Zcf .,..( .,.-( UbX .,.,( fYgdYWh]jY m*

cf acfY ]bZcfaUh]cb cb YUgY UWWcibh]b[( gYY EchY -( sJ][b]Z]WUbh 8WWcibh]b[ Gc ]W]Ygt UbX cb YUgY Z]bUbW]b[ fYWY]jUV Yg(
gYY EchY /( sCcUbg*t

IYbUgUbh :cfdcfUh]cb UbX JiVg]X]Uf]Yg
EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg
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9UgYX idcb h Y]f YjU iUh]cb Ug cZ ;YWYaVYf /-( .,..( cif Gf]bW]dU lYWih]jY FZZ]WYf UbX Gf]bW]dU ]bUbW]U FZZ]WYf UjY
WcbW iXYX h Uh cif X]gW cgifY Wcbhfc g UbX dfcWYXifYg $Ug XYZ]bYX ]b Ii Yg -/U)-1$Y% UbX -1X)-1$Y% ibXYf h Y JYWif]h]Yg
lW Ub[Y 8Wh cZ -5/0( Ug UaYbXYX% UfY YZZYWh]jY Zcf Ybgif]b[ h Uh ]bZcfaUh]cb h Y :cadUbm ]g fYei]fYX hc X]gW cgY ]b fYdcfhg

h Uh ]h Z] Yg cf giVa]hg ibXYf h Y JYWif]h]Yg lW Ub[Y 8Wh cZ -5/0( Ug UaYbXYX( ]g fYWcfXYX( dfcWYggYX( giaaUf]nYX UbX
fYdcfhYX k]h ]b h Y h]aY dYf]cXg gdYW]Z]YX ]b h Y JYWif]h]Yg UbX lW Ub[Y :caa]gg]cbug fi Yg UbX Zcfag UbX h Uh giW
]bZcfaUh]cb ]g UWWiai UhYX UbX Wcaaib]WUhYX hc h Y :cadUbmug aUbU[YaYbh( ]bW iX]b[ ]hg Gf]bW]dU lYWih]jY UbX Gf]bW]dU
]bUbW]U FZZ]WYfg( cf dYfgcbg dYfZcfa]b[ g]a] Uf ZibWh]cbg( Ug Uddfcdf]UhY hc U ck h]aY m XYW]g]cbg fY[UfX]b[ fYei]fYX

X]gW cgifY*

N[NTR R[aj 3[[bNY DR] a [ [aR [NY 5 [a Y cR 8V[N[PVNY DR] aV[T N[Q 3aaR aNaV [ DR] a S aUR [QR]R[QR[a
DRTV aR RQ BbOYVP 3PP b[aV[T 8V

K Y ]bZcfaUh]cb fYei]fYX hc VY dfcj]XYX difgiUbh hc h ]g ]hYa ]g gYh Zcfh ibXYf h Y YUX]b[g sIYdcfh cb DUbU[YaYbhug
8ggYggaYbh cZ bhYfbU :cbhfc cjYf ]bUbW]U IYdcfh]b[t UbX sIYdcfhg cZ bXYdYbXYbh IY[]ghYfYX GiV ]W 8WWcibh]b[ ]fat ]b
hYa 4( ]bUbW]U JhUhYaYbhg UbX Jidd YaYbhUfm ;UhU( ]b h ]g fYdcfh*

5UN[TR V[ [aR [NY 5 [a Y cR 8V[N[PVNY DR] aV[T

K YfY kUg bc W Ub[Y hc ]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[ Xif]b[ h Y Zcifh eiUfhYf cZ .,.. h Uh Ug aUhYf]U m UZZYWhYX(
cf ]g fYUgcbUV m ]_Y m hc aUhYf]U m UZZYWh( cif ]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[*
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EcbY*
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Ech Udd ]WUV Y*
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K Y ]bZcfaUh]cb UddYUf]b[ ibXYf h Y YUX]b[ s lYWih]jY FZZ]WYfgt ]b h Y :cadUbmug ;YZ]b]h]jY Gfclm JhUhYaYbh Zcf ]hg .,./
8bbiU DYYh]b[ cZ J UfY c XYfg ]g ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY*

5 QR S 7aUVP

K Y :cadUbm Ug UXcdhYX U WcXY cZ Vig]bYgg WcbXiWh UbX Yh ]Wg ]b Wcad ]UbWY k]h hYa 0,2 cZ IY[i Uh]cb J)B h Uh Udd ]Yg hc
h Y :cadUbmug df]bW]dU YlYWih]jY cZZ]WYf( df]bW]dU Z]bUbW]U cZZ]WYf UbX df]bW]dU UWWcibh]b[ cZZ]WYf( Uacb[ ch Yfg* K Y
:cadUbmug :cXY cZ h ]Wg ]g UjU] UV Y cb ]hg kYVg]hY Uh kkk*fYbUgUbh*Wca Vm W ]W_]b[ cb s:cfdcfUhY cjYfbUbWY(t h Yb
s;cWiaYbhg( : UfhYfg JY YWhYX Gc ]W]Ygt UbX h Yb s:cXY cZ 9ig]bYgg :cbXiWh UbX h ]Wg*t 8bm dYfgcb aUm fYeiYgh U ZfYY
Wcdm cZ h Y :cXY cZ 9ig]bYgg :cbXiWh UbX h ]Wg Zfca h Y :cadUbm Vm gYbX]b[ U fYeiYgh hc h Y Zc ck]b[ UXXfYgg6 IYbUgUbh
:cfdcfUh]cb( .,5 Kfcm JhfYYh( KidY c( D]gg]gg]dd]( /44,0)04.3( 8hhYbh]cb6 YbYfU :cibgY * K Y :cadUbm ]bhYbXg hc gUh]gZm
h Y X]gW cgifY fYei]fYaYbh ibXYf hYa 1*,1 cZ cfa 4)B fY[UfX]b[ Ub UaYbXaYbh hc( cf kU]jYf Zfca( U dfcj]g]cb cZ h Y
:cadUbmug :cXY cZ 9ig]bYgg :cbXiWh UbX h ]Wg Vm dcgh]b[ giW ]bZcfaUh]cb cb ]hg kYVg]hY( Uh h Y UXXfYgg gdYW]Z]YX UVcjY*
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K Y ]bZcfaUh]cb UddYUf]b[ ibXYf h Y YUX]b[g s:cfdcfUhY cjYfbUbWY UbX h Y 9cUfX cZ ;]fYWhcfgt UbX s9cUfX DYaVYfg UbX
:cadYbgUh]cb ) DYaVYfg cZ h Y 9cUfX cZ ;]fYWhcfgt ]b h Y :cadUbmug ;YZ]b]h]jY Gfclm JhUhYaYbh Zcf ]hg .,./ 8bbiU DYYh]b[
cZ J UfY c XYfg ]g ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY*

F7 )) 7J75GF H7 5A B7 E3F A

K Y ]bZcfaUh]cb UddYUf]b[ ibXYf h Y YUX]b[g sGfclm JiaaUfm ) :cadYbgUh]cb UbX GUm)Zcf)GYfZcfaUbWY(t s:cfdcfUhY
cjYfbUbWY UbX h Y 9cUfX cZ ;]fYWhcfg ) Ic Y cZ h Y 9cUfX ]b I]g_ FjYfg][ h(t s9cUfX DYaVYfg UbX :cadYbgUh]cb ) ;]fYWhcf

:cadYbgUh]cb(t s:cadYbgUh]cb ;]gWigg]cb UbX 8bU mg]g(t s:cadYbgUh]cb :caa]hhYY IYdcfh(t s:cadYbgUh]cb :caa]hhYY
bhYf cW_g UbX bg]XYf GUfh]W]dUh]cbt UbX s:cadYbgUh]cb KUV Ygt ]b h Y :cadUbmug ;YZ]b]h]jY Gfclm JhUhYaYbh Zcf ]hg .,./
8bbiU DYYh]b[ cZ J UfY c XYfg ]g ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY*
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K Y ]bZcfaUh]cb UddYUf]b[ ibXYf h Y YUX]b[ sJhcW_ FkbYfg ]dt ]b h Y :cadUbmug ;YZ]b]h]jY Gfclm JhUhYaYbh Zcf ]hg .,./
8bbiU DYYh]b[ cZ J UfY c XYfg ]g ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY*

7 bVaf 5 ]R[ NaV [ BYN[ [S NaV [

K YfY kYfY bc cdh]cbg( kUffUbhg cf f][ hg cihghUbX]b[ ibXYf d Ubg UddfcjYX Vm cif g UfY c XYfg UbX d Ubg cf UffUb[YaYbhg h Uh
kYfY bch UddfcjYX Vm cif g UfY c XYfg( Ug cZ ;YWYaVYf /-( .,..* K YgY d Ubg UbX UffUb[YaYbhg UfY6

p LEVILSPHIV .TTVS IH PERW6 NY UjY hkc g UfY c XYf)UddfcjYX Yei]hm WcadYbgUh]cb d Ubg6 $-% h Y .,., Ccb[)KYfa
bWYbh]jY :cadYbgUh]cb G Ub $h Y s.,., CK Gt% UbX $.% h Y .,-- Ccb[)KYfa bWYbh]jY :cadYbgUh]cb G Ub( k ]W
Yld]fYX cb 8df] -5( .,.- Vih ibXYf k ]W h Y :cadUbm WYUgYX aU_]b[ [fUbhg cf ch Yf UkUfXg idcb cif g UfY c XYfgu
UddfcjU cZ h Y .,., CK G cb 8df] .3( .,.,* K Y .,., CK G Uih cf]nYg h Y :cadUbm hc aU_Y [fUbhg UbX UkUfXg cZ
ghcW_ cdh]cbg( ghcW_ UddfYW]Uh]cb f][ hg( fYghf]WhYX ghcW_ UbX fYghf]WhYX ghcW_ ib]hg hc X]fYWhcfg( cZZ]WYfg UbX Yad cmYYg
XYg][bUhYX Zcf dUfh]W]dUh]cb ]b h Y d Ub* 8g cZ ;YWYaVYf /-( .,..( Ub U[[fY[UhY cZ 4/2(.0- g UfYg cZ ibjYghYX
fYghf]WhYX ghcW_ fYaU]bYX cihghUbX]b[ ibXYf Vch d Ubg( k ] Y h YfY kYfY bc cdh]cbg cf ch Yf gYWif]h]Yg cihghUbX]b[
ibXYf Y]h Yf d Ub Ug cZ giW XUhY*

p SR LEVILSPHIV .TTVS IH PERW ERH .VVERKIQIR W6 K Y cb m Yei]hm WcadYbgUh]cb d Ub cf UffUb[YaYbh WiffYbh m ]b
ZcfWY h Uh kUg bch UddfcjYX Vm cif g UfY c XYfg ]g cif ;YZYffYX JhcW_ Lb]h G Ub $h Y s;JL G Ubt%* LbXYf h ]g d Ub(
XYZYffYX WcadYbgUh]cb ]g igYX hc sdifW UgYt ib]hg fYdfYgYbh]b[ g UfYg cZ cif Wcaacb ghcW_ Uh ZU]f aUf_Yh jU iY* 8b
U[[fY[UhY cZ 023(1,, g UfYg cZ :cadUbm Wcaacb ghcW_ UfY fYgYfjYX Zcf ]ggiUbWY7 Ug cZ ;YWYaVYf /-( .,..( ib]hg
fYdfYgYbh]b[ Ub U[[fY[UhY cZ /..(..2 g UfYg cZ Wcaacb ghcW_ UjY VYYb U cWUhYX hc UWWcibhg( gcaY cZ k ]W Ug
VYYb X]ghf]VihYX ]b h Y Zcfa cZ Wcaacb ghcW_* fca h]aY hc h]aY( h Y :cadUbm YbhYfg ]bhc Yad cmaYbh U[fYYaYbhg
k ]W aUm ]bW iXY Wcaa]haYbhg Vm h Y :cadUbm hc aU_Y UkUfXg cZ Yei]hm ibXYf h Y :cadUbmug cb[)hYfa ]bWYbh]jY
WcadYbgUh]cb d Ubg( Y]h Yf ghUhYX ]b hYfag cZ U Z]lYX biaVYf cZ g UfYg cf U dYfWYbhU[Y cZ h Y Yad cmYYug VUgY
WcadYbgUh]cb*

K Y hUV Y VY ck fYdcfhg g UfYg fYaU]b]b[ UjU] UV Y Zcf ]ggiUbWY ibXYf cif Yei]hm WcadYbgUh]cb d Ubg6

7 bVaf 5 ]R[ NaV [ BYN[ [S NaV [
Na 6RPR OR )$ ( #

BYN[ 5NaRT f
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dN N[a N[Q VTUa
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dN N[a N[Q VTUa )#

P# b OR S RPb VaVR
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Sbab R V bN[PR b[QR

R bVaf P ]R[ NaV [ ]YN[
RePYbQV[T RPb VaVR V[

P Yb [ N##

ei]hm WcadYbgUh]cb d Ubg UddfcjYX Vm gYWif]hm c XYfg r r -(,3/(-42

ei]hm WcadYbgUh]cb d Ubg bch UddfcjYX Vm gYWif]hm c XYfg r r -01(.3/

KchU r r -(.-4(015

$-% ;cYg bch hU_Y ]bhc UWWcibh ib]hg U cWUhYX ibXYf h Y ;JL G Ub*
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K Y ]bZcfaUh]cb UddYUf]b[ ibXYf h Y YUX]b[ s:cfdcfUhY cjYfbUbWY UbX h Y 9cUfX cZ ;]fYWhcfgt ]b h Y :cadUbmug ;YZ]b]h]jY
Gfclm JhUhYaYbh Zcf ]hg .,./ 8bbiU DYYh]b[ cZ J UfY c XYfg ]g ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY*

F7 ), BD 5 B3 355AG F3 F 877E 3 6 E7DH 57E

K Y ]bZcfaUh]cb UddYUf]b[ ibXYf h Y YUX]b[ s bXYdYbXYbh IY[]ghYfYX GiV ]W 8WWcibhUbhgt ]b h Y :cadUbmug ;YZ]b]h]jY Gfclm
JhUhYaYbh Zcf ]hg .,./ 8bbiU DYYh]b[ cZ J UfY c XYfg ]g ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY*
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$U% ) $-% ]bUbW]U JhUhYaYbhg

K Y Zc ck]b[ Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg UbX gidd YaYbhUfm ]bZcfaUh]cb Zcf h Y Z]gWU mYUfg YbXYX ;YWYaVYf /-( .,..(
.,.- UbX .,., UfY ]bW iXYX ]b GUfh ( hYa 4( ]bUbW]U JhUhYaYbhg UbX Jidd YaYbhUfm ;UhU( ]b h ]g fYdcfh6

$]% IYdcfh cb DUbU[YaYbhug 8ggYggaYbh cZ bhYfbU :cbhfc cjYf ]bUbW]U IYdcfh]b[
$]]% IYdcfhg cZ bXYdYbXYbh IY[]ghYfYX GiV ]W 8WWcibh]b[ ]fa
$]]]% :cbgc ]XUhYX 9U UbWY J YYhg q ;YWYaVYf /-( .,.. UbX .,.-
$]j% :cbgc ]XUhYX JhUhYaYbhg cZ bWcaY q PYUfg YbXYX ;YWYaVYf /-( .,..( .,.- UbX .,.,
$j% :cbgc ]XUhYX JhUhYaYbhg cZ :cadfY Ybg]jY bWcaY q PYUfg YbXYX ;YWYaVYf /-( .,..( .,.- UbX .,.,

$j]%
:cbgc ]XUhYX JhUhYaYbhg cZ : Ub[Yg ]b J UfY c XYfgu ei]hm q PYUfg YbXYX ;YWYaVYf /-( .,..( .,.- UbX
.,.,

$j]]% :cbgc ]XUhYX JhUhYaYbhg cZ :Ug ckg q PYUfg YbXYX ;YWYaVYf /-( .,..( .,.- UbX .,.,
$j]]]% EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg

$U% ) $.% ]bUbW]U JhUhYaYbh JW YXi Yg

8 gW YXi Yg UjY VYYb ca]hhYX VYWUigY h Ym UfY Y]h Yf bch Udd ]WUV Y cf h Y fYei]fYX ]bZcfaUh]cb Ug VYYb ]bW iXYX ]b h Y
Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg cf bchYg h YfYhc*

$U% ) $/% l ]V]hg fYei]fYX Vm hYa 2,- cZ IY[i Uh]cb J)B

$/%$]% 8fh]W Yg cZ bWcfdcfUh]cb cZ h Y :cadUbm( Ug UaYbXYX( Z] YX Ug Yl ]V]h /*- hc h Y cfa -,)H cZ h Y :cadUbm
Z] YX k]h h Y :caa]gg]cb cb DUm -,( .,-2 UbX ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY*

$/%$]]% 8aYbXYX UbX IYghUhYX 9m Ukg cZ h Y :cadUbm( Z] YX Ug Yl ]V]h /$]]% hc h Y cfa 4)B cZ h Y :cadUbm Z] YX k]h
h Y :caa]gg]cb cb Ai m .,( .,-4 UbX ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY*

$/%$]]]% 8fh]W Yg cZ 8aYbXaYbh hc h Y 8aYbXYX UbX IYghUhYX 9m Ukg cZ h Y :cadUbm( Z] YX Ug Yl ]V]h /$]]% hc h Y cfa
4)B cZ h Y :cadUbm Z] YX k]h h Y :caa]gg]cb cb 8df] /,( .,.- UbX ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY*

$/%$]j% 8fh]W Yg cZ 8aYbXaYbh hc h Y 8aYbXYX UbX IYghUhYX 9m Ukg cZ h Y :cadUbm( Z] YX Ug Yl ]V]h /$]]% hc h Y cfa
4)B cZ h Y :cadUbm Z] YX k]h h Y :caa]gg]cb cb AUbiUfm .4( .,.. UbX ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY*

$0%$]% 8fh]W Yg cZ bWcfdcfUh]cb cZ h Y :cadUbm( Ug UaYbXYX( Z] YX Ug Yl ]V]h /*- hc h Y cfa -,)H cZ h Y :cadUbm
Z] YX k]h h Y :caa]gg]cb cb DUm -,( .,-2 UbX ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY*

$0%$]]% 8aYbXYX UbX IYghUhYX 9m Ukg cZ h Y :cadUbm( Z] YX Ug Yl ]V]h /$]]% hc h Y cfa 4)B cZ h Y :cadUbm Z] YX k]h
h Y :caa]gg]cb cb Ai m .,( .,-4 UbX ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY*

0$]]]% 8fh]W Yg cZ 8aYbXaYbh hc h Y 8aYbXYX UbX IYghUhYX 9m Ukg cZ h Y :cadUbm( Z] YX Ug Yl ]V]h /$]]% hc h Y cfa
4)B cZ h Y :cadUbm Z] YX k]h h Y :caa]gg]cb cb 8df] /,( .,.- UbX ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY*

0$]j% 8fh]W Yg cZ 8aYbXaYbh hc h Y 8aYbXYX UbX IYghUhYX 9m Ukg cZ h Y :cadUbm( Z] YX Ug Yl ]V]h /$]]% hc h Y cfa
4)B cZ h Y :cadUbm Z] YX k]h h Y :caa]gg]cb cb AUbiUfm .4( .,.. UbX ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY*

$0%$j% JiVcfX]bUhYX bXYbhifY XUhYX 8i[igh ..( .,-2 VYhkYYb IYbUgUbh :cfdcfUh]cb UbX N] a]b[hcb Kfigh( EUh]cbU
8ggcW]Uh]cb( Z] YX Ug Yl ]V]h 0*- hc h Y cfa 4)B cZ h Y :cadUbm Z] YX k]h h Y :caa]gg]cb cb 8i[igh ..( .,-2
UbX ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY*

$0%$j]% ]fgh Jidd YaYbhU bXYbhifY XUhYX 8i[igh ..( .,-2 VYhkYYb IYbUgUbh :cfdcfUh]cb UbX N] a]b[hcb Kfigh(
EUh]cbU 8ggcW]Uh]cb( Z] YX Ug Yl ]V]h 0*. hc h Y cfa 4)B cZ h Y :cadUbm Z] YX k]h h Y :caa]gg]cb cb 8i[igh
..( .,-2 UbX ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY*

$0%$j]]% JYWcbX Jidd YaYbhU bXYbhifY XUhYX 8i[igh ..( .,-2 VYhkYYb IYbUgUbh :cfdcfUh]cb UbX N] a]b[hcb Kfigh(
EUh]cbU 8ggcW]Uh]cb( Z] YX Ug Yl ]V]h 0*/ hc h Y cfa 4)B cZ h Y :cadUbm Z] YX k]h h Y :caa]gg]cb cb 8i[igh
..( .,-2 UbX ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY*

0$j]]]% K ]fX Jidd YaYbhU bXYbhifY XUhYX JYdhYaVYf /( .,., VYhkYYb IYbUgUbh :cfdcfUh]cb UbX N] a]b[hcb Kfigh(
EUh]cbU 8ggcW]Uh]cb( Z] YX Ug Yl ]V]h 0*. hc h Y cfa 4)B cZ h Y :cadUbm Z] YX k]h h Y :caa]gg]cb cb
JYdhYaVYf /( .,., UbX ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY*

0$]l% ]fgh 8aYbXaYbh hc K ]fX Jidd YaYbhU bXYbhifY XUhYX EcjYaVYf .0( .,.- VYhkYYb IYbUgUbh :cfdcfUh]cb UbX
N] a]b[hcb Kfigh( EUh]cbU 8ggcW]Uh]cb( Z] YX Ug Yl ]V]h 0*/ hc h Y cfa 4)B cZ h Y :cadUbm Z] YX k]h h Y
:caa]gg]cb cb EcjYaVYf .0( .,.- UbX ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY*
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0$l% cifh Jidd YaYbhU bXYbhifY XUhYX EcjYaVYf ./( .,.- VYhkYYb IYbUgUbh :cfdcfUh]cb UbX N] a]b[hcb Kfigh(
EUh]cbU 8ggcW]Uh]cb( Z] YX Ug Yl ]V]h 0*. hc h Y cfa 4)B cZ h Y :cadUbm Z] YX k]h h Y :caa]gg]cb cb
EcjYaVYf ./( .,.- UbX ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY*

$0%$l]% cfa cZ 1*, ]lYX)hc) cUh]b[ JiVcfX]bUhYX EchY XiY .,.2 $]bW iXYX ]b Yl ]V]h $0%$j]%%*

$0%$l]]% cfa cZ 1*1, ]lYX)hc) cUh]b[ JiVcfX]bUhYX EchY XiY .,/- $]bW iXYX ]b Yl ]V]h $0%$j]]%%*

$0%$l]]]% cfa cZ 0*1, ]lYX)hc) cUh]b[ IUhY JiVcfX]bUhYX EchY XiY .,/1 $]bW iXYX ]b Yl ]V]h $0%$j]]]%%*

$0%$l]j% cfa cZ /*,, ]lYX)hc) cUh]b[ IUhY JiVcfX]bUhYX EchY XiY .,/- $]bW iXYX ]b Yl ]V]h $0%$l%%*

$0%$lj% ;YgWf]dh]cb cZ IYbUgUbh :cfdcfUh]cbug JYWif]h]Yg IY[]ghYfYX ibXYf JYWh]cb -. cZ h Y JYWif]h]Yg lW Ub[Y 8Wh cZ
-5/0( Ug UaYbXYX( Z] YX Ug Yl ]V]h $0%$j]]]% hc h Y cfa -,)B cZ h Y :cadUbm Z] YX k]h h Y :caa]gg]cb cb
YVfiUfm .3( .,., UbX ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY*

$-,%$]% IYbUgUbh :cfdcfUh]cb ;YZYffYX JhcW_ Lb]h G Ub( Z] YX Ug Yl ]V]h 0*/ hc h Y cfa J)4 IY[]ghfUh]cb JhUhYaYbh cZ
h Y :cadUbm $ ] Y Ec* ///)-,.-1.% Z] YX k]h h Y :caa]gg]cb cb ;YWYaVYf ./( .,,. UbX ]bWcfdcfUhYX YfY]b
Vm fYZYfYbWY*&

$-,%$]]% 8aYbXaYbh hc h Y IYbUgUbh :cfdcfUh]cb ;YZYffYX JhcW_ Lb]h G Ub XUhYX ;YWYaVYf 0( .,,.( Z] YX Ug Yl ]V]h 0*0
hc h Y cfa J)4 IY[]ghfUh]cb JhUhYaYbh cZ h Y :cadUbm $ ] Y Ec* ///)-,.-1.% Z] YX k]h h Y :caa]gg]cb cb
;YWYaVYf ./( .,,. UbX ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY*&

$-,%$]]]% 8aYbXYX UbX IYghUhYX IYbUgUbh :cfdcfUh]cb ;YZYffYX JhcW_ Lb]h G Ub( Z] YX Ug Yl ]V]h 55*. hc h Y cfa 4)B cZ
h Y :cadUbm Z] YX k]h h Y :caa]gg]cb cb Ai m -5( .,,2 UbX ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY*&

$-,%$]j% 8aYbXaYbh hc h Y 8aYbXYX UbX IYghUhYX IYbUgUbh :cfdcfUh]cb ;YZYffYX JhcW_ Lb]h G Ub XUhYX AibY 1( .,,3(
Z] YX Ug Yl ]V]h 55*- hc h Y cfa J)4 IY[]ghfUh]cb JhUhYaYbh cZ h Y :cadUbm $ ] Y Ec* ///)-00-41% Z] YX k]h
h Y :caa]gg]cb cb AibY .5( .,,3 UbX ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY*&

$-,%$j% 8aYbXaYbh hc h Y 8aYbXYX UbX IYghUhYX IYbUgUbh :cfdcfUh]cb ;YZYffYX JhcW_ Lb]h G Ub XUhYX ;YWYaVYf -2(
.,,4( Z] YX Ug Yl ]V]h -,*. hc h Y cfa 4)B cZ h Y :cadUbm Z] YX k]h h Y :caa]gg]cb cb YVfiUfm -3( .,,5 UbX
]bWcfdcfUhYX YfY]b Vm fYZYfYbWY*&

$-,%$j]% 8aYbXaYbh hc h Y 8aYbXYX UbX IYghUhYX IYbUgUbh :cfdcfUh]cb ;YZYffYX JhcW_ Lb]h G Ub XUhYX AUbiUfm -3(
.,-.( Z] YX Ug Yl ]V]h 55*- hc h Y cfa 4)B cZ h Y :cadUbm Z] YX k]h h Y :caa]gg]cb cb AUbiUfm ./( .,-. UbX
]bWcfdcfUhYX YfY]b Vm fYZYfYbWY*&

$-,%$j]]% 8aYbXaYbh Ec* 1 hc h Y IYbUgUbh :cfdcfUh]cb ;YZYffYX JhcW_ Lb]h G Ub( Z] YX Ug Yl ]V]h -,*- hc h Y cfa 4)B
cZ h Y :cadUbm Z] YX k]h h Y :caa]gg]cb cb ;YWYaVYf -4( .,., UbX ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY*&

$-,%$j]]]% IYbUgUbh :cfdcfUh]cb GYfZcfaUbWY 9UgYX IYkUfXg G Ub( XUhYX Ug cZ FWhcVYf -2( .,-4( Z] YX Ug Yl ]V]h -,*- hc
h Y cfa 4)B cZ h Y :cadUbm Z] YX k]h h Y :caa]gg]cb cb FWhcVYf -5( .,-4 UbX ]bWcfdcfUhYX YfY]b Vm
fYZYfYbWY*&

$-,%$]l% IYbUgUbh 9Ub_ lYWih]jY ;YZYffYX bWcaY G Ub( Z] YX Ug Yl ]V]h 55*- hc h Y cfa 4)B cZ h Y :cadUbm Z] YX k]h
h Y :caa]gg]cb cb AUbiUfm 1( .,,3 UbX ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY*&

$-,%$l% 8aYbXaYbh hc h Y IYbUgUbh 9Ub_ lYWih]jY ;YZYffYX bWcaY G Ub XUhYX ;YWYaVYf -2( .,,4( Z] YX Ug Yl ]V]h
-,*/ hc h Y cfa 4)B cZ h Y :cadUbm Z] YX k]h h Y :caa]gg]cb cb YVfiUfm -3( .,,5 UbX ]bWcfdcfUhYX YfY]b
Vm fYZYfYbWY*&

$-,%$l]% 8aYbXaYbh hc h Y IYbUgUbh 9Ub_ lYWih]jY ;YZYffYX bWcaY G Ub XUhYX ;YWYaVYf .3( .,-2( Z] YX Ug Yl ]V]h
-,*- hc h Y cfa -,)B+8 cZ h Y :cadUbm Z] YX k]h h Y :caa]gg]cb cb YVfiUfm .4( .,-3 UbX ]bWcfdcfUhYX
YfY]b Vm fYZYfYbWY*&

$-,%$l]]% IYbUgUbh 9Ub_ ;]fYWhcfgu ;YZYffYX YY G Ub( Z] YX Ug Yl ]V]h 55*. hc h Y cfa 4)B cZ h Y :cadUbm Z] YX k]h h Y
:caa]gg]cb cb AUbiUfm 1( .,,3 UbX ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY*&

$-,%$l]]]% 8aYbXaYbh hc h Y IYbUgUbh 9Ub_ ;]fYWhcfgu ;YZYffYX YY G Ub XUhYX ;YWYaVYf -2( .,,4( Z] YX Ug Yl ]V]h -,*0
hc h Y cfa 4)B cZ h Y :cadUbm Z] YX k]h h Y :caa]gg]cb cb YVfiUfm -3( .,,5 UbX ]bWcfdcfUhYX YfY]b Vm
fYZYfYbWY*&

$-,%$l]j% 8aYbXaYbh hc h Y IYbUgUbh 9Ub_ ;]fYWhcfgu ;YZYffYX YY G Ub XUhYX ;YWYaVYf .3( .,-2( Z] YX Ug Yl ]V]h -,*.
hc h Y cfa -,)B+8 cZ h Y :cadUbm Z] YX k]h h Y :caa]gg]cb cb YVfiUfm .4( .,-3 UbX ]bWcfdcfUhYX YfY]b
Vm fYZYfYbWY*&

$-,%$lj% lYWih]jY ad cmaYbh 8[fYYaYbh XUhYX AUbiUfm .( .,,4 Vm UbX VYhkYYb * IcV]bgcb DW fUk UbX
IYbUgUbh :cfdcfUh]cb( Z] YX Ug Yl ]V]h -,*- hc h Y cfa 4)B cZ h Y :cadUbm Z] YX k]h h Y :caa]gg]cb cb
DUfW 3( .,,4 UbX ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY*&
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$-,%$lj]% 8aYbXaYbh hc lYWih]jY ad cmaYbh 8[fYYaYbh XUhYX 8df] .1( .,-3 Vm UbX VYhkYYb * IcV]bgcb DW fUk
UbX IYbUgUbh :cfdcfUh]cb( Z] YX Ug Yl ]V]h -,*- hc h Y cfa 4)B cZ h Y :cadUbm Z] YX k]h h Y :caa]gg]cb cb
8df] .4( .,-3 UbX ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY*&

$-,%$lj]]% 8aYbXaYbh Ec* . hc lYWih]jY ad cmaYbh 8[fYYaYbh XUhYX 8i[igh -5( .,-5 Vm UbX VYhkYYb * IcV]bgcb
DW fUk UbX IYbUgUbh :cfdcfUh]cb( Z] YX Ug Yl ]V]h -,*- hc h Y cfa -,)H cZ h Y :cadUbm Z] YX k]h h Y
:caa]gg]cb cb EcjYaVYf 3( .,-5 UbX ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY*&

$-,%$lj]]]% 8aYbXaYbh Ec* / hc lYWih]jY ad cmaYbh 8[fYYaYbh XUhYX 8df] .3( .,.- Vm UbX VYhkYYb * IcV]bgcb
DW fUk UbX IYbUgUbh :cfdcfUh]cb( Z] YX Ug Yl ]V]h -,$]% hc h Y cfa -,)H cZ h Y :cadUbm Z] YX k]h h Y
:caa]gg]cb cb DUm 3( .,.- UbX ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY*&

$-,%$l]l% IYbUgUbh :cfdcfUh]cb JYjYfUbWY GUm G Ub( Z] YX Ug Yl ]V]h -,*1 hc h Y cfa 4)B cZ h Y :cadUbm Z] YX k]h h Y
:caa]gg]cb cb YVfiUfm -3( .,,5 UbX ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY*&

$-,%$ll% IYbUgUbh :cfdcfUh]cb .,-- Ccb[)KYfa bWYbh]jY :cadYbgUh]cb G Ub( Z] YX Ug l ]V]h 8 hc h Y ;YZ]b]h]jY Gfclm
JhUhYaYbh cZ h Y :cadUbm $ ] Y Ec* ,,-)-/.1/% Z] YX k]h h Y :caa]gg]cb cb DUfW -3( .,-2 UbX ]bWcfdcfUhYX
YfY]b Vm fYZYfYbWY*&

$-,%$ll]% 8aYbXaYbh hc h Y IYbUgUbh :cfdcfUh]cb .,-- Ccb[)KYfa bWYbh]jY :cadYbgUh]cb G Ub XUhYX ;YWYaVYf .,(
.,-2( Z] YX Ug Yl ]V]h -,*/ hc h Y cfa -,)B+8 cZ h Y :cadUbm Z] YX k]h h Y :caa]gg]cb cb YVfiUfm .4( .,-3
UbX ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY*&

$-,%$ll]]% lYWih]jY ad cmaYbh 8[fYYaYbh XUhYX AUbiUfm -.( .,-2( VYhkYYb IYbUgUbh :cfdcfUh]cb UbX BYj]b ;*
: UdaUb( Z] YX Ug Yl ]V]h -,*- hc h Y cfa 4)B cZ h Y :cadUbm Z] YX k]h h Y :caa]gg]cb cb AUbiUfm -/( .,-2
UbX ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY*&

$-,%$ll]]]% 8aYbXaYbh hc h Y lYWih]jY ad cmaYbh 8[fYYaYbh XUhYX YVfiUfm -0( .,-4( VYhkYYb IYbUgUbh :cfdcfUh]cb
UbX BYj]b ;* : UdaUb( Z] YX Ug Yl ]V]h -,*. hc h Y cfa -,)B cZ h Y :cadUbm Z] YX k]h h Y :caa]gg]cb cb
YVfiUfm .4( .,-4 UbX ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY*&

$-,%$ll]j% lYWih]jY ad cmaYbh 8[fYYaYbh XUhYX AUbiUfm -.( .,-2( VYhkYYb IYbUgUbh :cfdcfUh]cb UbX :* D]hW Y
NUmWUghYf( Z] YX Ug Yl ]V]h -,*. hc h Y cfa 4)B cZ h Y :cadUbm Z] YX k]h h Y :caa]gg]cb cb AUbiUfm -/( .,-2
UbX ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY*&

$-,%$llj% 8aYbXaYbh hc h Y lYWih]jY ad cmaYbh 8[fYYaYbh XUhYX YVfiUfm -0( .,-4( VYhkYYb IYbUgUbh :cfdcfUh]cb
UbX :* D]hW Y NUmWUghYf( Z] YX Ug Yl ]V]h -,*/ hc h Y cfa -,)B cZ h Y :cadUbm Z] YX k]h h Y :caa]gg]cb cb
YVfiUfm .4( .,-4 UbX ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY*&

$-,%$llj]% 9fUbX fcid c X]b[g( bW* ;YZYffYX :cadYbgUh]cb G Ub( Ug UaYbXYX cb AUbiUfm -( .,-2 UbX JYdhYaVYf 1(
.,-4( Z] YX Ug Yl ]V]h -,*- hc h Y cfa -,)B cZ h Y :cadUbm Z] YX k]h h Y :caa]gg]cb cb YVfiUfm .3( .,-5
UbX ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY*&

$-,%$llj]]% IYbUgUbh 9Ub_ ;YZYffYX bWcaY G Ub( Z] YX Ug Yl ]V]h -,*. hc h Y cfa -,)B cZ h Y :cadUbm Z] YX k]h h Y
:caa]gg]cb cb YVfiUfm .3( .,-5 UbX ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY*&

$-,%$llj]]]% 8aYbXaYbh hc h Y IYbUgUbh 9Ub_ ;YZYffYX bWcaY G Ub XUhYX ;YWYaVYf -0( .,.,( Z] YX Ug Yl ]V]h -,*/- hc h Y
cfa -,)B cZ h Y :cadUbm Z] YX k]h h Y :caa]gg]cb cb YVfiUfm .2( .,.- UbX ]bWcfdcfUhYX YfY]b Vm

fYZYfYbWY*&

$-,%$ll]l% IYbUgUbh :cfdcfUh]cb .,., Ccb[ KYfa ei]hm bWYbh]jY :cadYbgUh]cb G Ub( Z] YX Ug Yl ]V]h -,*- hc h Y cfa 4)
B cZ h Y :cadUbm Z] YX k]h h Y :caa]gg]cb cb DUm 4( .,., UbX ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY*&

$-,%$lll% cfa cZ K]aY)9UgYX IYghf]WhYX JhcW_ 8kUfX 8[fYYaYbh ibXYf h Y IYbUgUbh :cfdcfUh]cb .,., Ccb[ KYfa
ei]hm bWYbh]jY :cadYbgUh]cb G Ub( Z] YX Ug Yl ]V]h $-,%$lll% hc h Y cfa -,)B cZ h Y :cadUbm Z] YX k]h h Y

:caa]gg]cb cb YVfiUfm .1( .,.. UbX ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY*&

$-,%$lll]% cfa cZ GYfZcfaUbWY)9UgYX IYghf]WhYX JhcW_ 8kUfX CYhhYf ibXYf h Y IYbUgUbh :cfdcfUh]cb .,., Ccb[ KYfa
ei]hm bWYbh]jY :cadYbgUh]cb G Ub( Z] YX Ug Yl ]V]h $-,%$lll]% hc h Y cfa -,)B cZ h Y :cadUbm Z] YX k]h h Y

:caa]gg]cb cb YVfiUfm .1( .,.. UbX ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY*&

$-,%$lll]]% lYWih]jY ad cmaYbh 8[fYYaYbh YZZYWh]jY XUhYX DUm /( .,-5 Vm UbX VYhkYYb IYbUgUbh :cfdcfUh]cb UbX
:ifh]g A* GYffm( Z] YX Ug Yl ]V]h -,*// hc h Y cfa -,)B cZ h Y :cadUbm Z] YX k]h h Y :caa]gg]cb cb YVfiUfm
.2( .,.- UbX ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY*&

$-,%$lll]]]% lYWih]jY ad cmaYbh 8[fYYaYbh YZZYWh]jY XUhYX Ai m .3( .,.,( Vm UbX VYhkYYb IYbUgUbh :cfdcfUh]cb UbX
AUaYg :* DUVfm M( Z] YX Ug Yl ]V]h -,*- hc h Y cfa 4)B cZ h Y :cadUbm Z] YX k]h h Y :caa]gg]cb cb Ai m /-(
.,., UbX ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY*&

$.-% JiVg]X]Uf]Yg cZ h Y :cadUbm

$./% :cbgYbh cZ bXYdYbXYbh IY[]ghYfYX GiV ]W 8WWcibh]b[ ]fa
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$/-%$]% :Yfh]Z]WUh]cb cZ h Y Gf]bW]dU lYWih]jY FZZ]WYf( Ug fYei]fYX difgiUbh hc JYWh]cb /,. cZ h Y JUfVUbYg)Fl Ym 8Wh
cZ .,,.*

$/-%$]]% :Yfh]Z]WUh]cb cZ h Y Gf]bW]dU ]bUbW]U FZZ]WYf( Ug fYei]fYX difgiUbh hc JYWh]cb /,. cZ h Y JUfVUbYg)Fl Ym 8Wh cZ
.,,.*

$/.%$]% :Yfh]Z]WUh]cb cZ h Y Gf]bW]dU lYWih]jY FZZ]WYf( Ug fYei]fYX difgiUbh hc JYWh]cb 5,2 cZ h Y JUfVUbYg)Fl Ym 8Wh
cZ .,,.*

$/.%$]]% :Yfh]Z]WUh]cb cZ h Y Gf]bW]dU ]bUbW]U FZZ]WYf( Ug fYei]fYX difgiUbh hc JYWh]cb 5,2 cZ h Y JUfVUbYg)Fl Ym 8Wh cZ
.,,.*

$-,-% K Y Zc ck]b[ aUhYf]U g Zfca IYbUgUbh :cfdcfUh]cbug 8bbiU IYdcfh cb cfa -,)B Zcf h Y mYUf YbXYX
;YWYaVYf /-( .,.. kYfY ZcfaUhhYX ]b b ]bY O9IC $YOhYbg]V Y 9ig]bYgg IYdcfh]b[ CUb[iU[Y%6 $]% :cbgc ]XUhYX
9U UbWY J YYhg Ug cZ ;YWYaVYf /-( .,.. UbX ;YWYaVYf /-( .,.-( $]]% :cbgc ]XUhYX JhUhYaYbhg cZ bWcaY Zcf h Y
mYUfg YbXYX ;YWYaVYf /-( .,..( .,.- UbX .,.,( $]]]% :cbgc ]XUhYX JhUhYaYbhg cZ :cadfY Ybg]jY bWcaY Zcf h Y
mYUfg YbXYX ;YWYaVYf /-( .,..( .,.- UbX .,.,( $]j% :cbgc ]XUhYX JhUhYaYbhg cZ : Ub[Yg ]b J UfY c XYfgu
ei]hm Zcf h Y mYUfg YbXYX ;YWYaVYf /-( .,..( .,.- UbX .,.,( $j% :cbgc ]XUhYX JhUhYaYbhg cZ :Ug ckg Zcf

h Y mYUfg YbXYX ;YWYaVYf /-( .,..( .,.- UbX .,., UbX $j]% EchYg hc :cbgc ]XUhYX ]bUbW]U JhUhYaYbhg*

$-,0% K Y WcjYf dU[Y cZ IYbUgUbh :cfdcfUh]cbug 8bbiU IYdcfh cb cfa -,)B Zcf h Y mYUf YbXYX ;YWYaVYf /-( .,..(
ZcfaUhhYX ]b b ]bY O9IC $]bW iXYX ]b l ]V]h -,-%*

& DUbU[YaYbh WcbhfUWh cf WcadYbgUhcfm d Ub cf UffUb[YaYbh fYei]fYX hc VY Z] YX Ug Ub Yl ]V]h hc h ]g cfa -,)B
difgiUbh hc hYa -1$V% cZ cfa -,)B*

K Y :cadUbm XcYg bch UjY Ubm cb[)hYfa XYVh ]bghfiaYbhg ibXYf k ]W gYWif]h]Yg UfY Uih cf]nYX YlWYYX]b[ hYb dYfWYbh cZ h Y
hchU UggYhg cZ h Y :cadUbm UbX ]hg giVg]X]Uf]Yg cb U Wcbgc ]XUhYX VUg]g* K Y :cadUbm k] Zifb]g hc h Y JYWif]h]Yg UbX
lW Ub[Y :caa]gg]cb( idcb ]hg fYeiYgh( U Wcdm cZ U cb[)hYfa XYVh ]bghfiaYbhg*
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GifgiUbh hc h Y fYei]fYaYbhg cZ JYWh]cb -/ cf -1$X% cZ h Y JYWif]h]Yg lW Ub[Y 8Wh cZ -5/0( h Y fY[]ghfUbh Ug Xi m
WUigYX h ]g fYdcfh hc VY g][bYX cb ]hg VY U Z Vm h Y ibXYfg][bYX( h YfYibhc Xi m Uih cf]nYX*

I E8J8EK :FIGFI8K FE

;UhY6 YVfiUfm .0( .,./ Vm6 +g+ :* D]hW Y NUmWUghYf
:* D]hW Y NUmWUghYf
GfYg]XYbh UbX
: ]YZ lYWih]jY FZZ]WYf

GifgiUbh hc h Y fYei]fYaYbhg cZ h Y JYWif]h]Yg lW Ub[Y 8Wh cZ -5/0( h ]g fYdcfh Ug VYYb g][bYX VY ck Vm h Y Zc ck]b[
dYfgcbg cb VY U Z cZ h Y fY[]ghfUbh UbX ]b h Y WUdUW]h]Yg UbX cb h Y XUhY ]bX]WUhYX*

;UhY6 YVfiUfm .0( .,./ Vm6 +g+ AUaYg :* DUVfm M
AUaYg :* DUVfm M
: ]YZ ]bUbW]U FZZ]WYf
$Gf]bW]dU ]bUbW]U FZZ]WYf%

;UhY6 YVfiUfm .0( .,./ Vm6 +g+ BY m N* ihW Ygcb
BY m N* ihW Ygcb
: ]YZ 8WWcibh]b[ FZZ]WYf
$Gf]bW]dU 8WWcibh]b[ FZZ]WYf%

;UhY6 YVfiUfm .0( .,./ Vm6 +g+ Ufm ;* 9ih Yf
Ufm ;* 9ih Yf

;]fYWhcf

;UhY6 YVfiUfm .0( .,./ Vm6 +g+ ;cbU X : Uf_( Af*
;cbU X : Uf_( Af*
;]fYWhcf

;UhY6 YVfiUfm .0( .,./ Vm6 +g+ Ac b D* :fYY_acfY
Ac b D* :fYY_acfY
M]WY : U]faUb cZ h Y 9cUfX UbX ;]fYWhcf

;UhY6 YVfiUfm .0( .,./ Vm6 +g+ 8 VYfh A* ;U Y(
8 VYfh A* ;U Y(
;]fYWhcf

;UhY6 YVfiUfm .0( .,./ Vm6 +g+ A] M* ;YYf
A] M* ;YYf
;]fYWhcf

;UhY6 YVfiUfm .0( .,./ Vm6 +g+ :cbb]Y C* b[Y
:cbb]Y C* b[Y
;]fYWhcf

J)-



;UhY6 YVfiUfm .0( .,./ Vm6 +g+ Ac b K* cm
Ac b K* cm
;]fYWhcf

;UhY6 YVfiUfm .0( .,./ Vm6 +g+ I]W UfX C* YmYf( Af*
I]W UfX C* YmYf( Af*
;]fYWhcf

;UhY6 YVfiUfm .0( .,./ Vm6 +g+ EYU 8* c UbX( Af*
EYU 8* c UbX( Af*
;]fYWhcf

;UhY6 YVfiUfm .0( .,./ Vm6 +g+ * IcV]bgcb DW fUk
* IcV]bgcb DW fUk

: U]faUb cZ h Y 9cUfX UbX
;]fYWhcf

;UhY6 YVfiUfm .0( .,./ Vm6 +g+ D]W UY ;* J aYf ]b[
D]W UY ;* J aYf ]b[
;]fYWhcf

;UhY6 YVfiUfm .0( .,./ Vm6 +g+ JYUb D* Ji[[g
JYUb D* Ji[[g
;]fYWhcf

;UhY6 YVfiUfm .0( .,./ Vm6 +g+ :* D]hW Y NUmWUghYf
:* D]hW Y NUmWUghYf
;]fYWhcf( GfYg]XYbh UbX
: ]YZ lYWih]jY FZZ]WYf
$Gf]bW]dU lYWih]jY FZZ]WYf%

J).




